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é CLOUDFLARE

Safe Harbor and Other Information

This presentation has been prepared by Cloudflare, Inc. (“Cloudflare”) for informational purposes only and not for any other purpose. Nothing contained in this presentation is, or should be construed as, a
recommendation, promise, or representation by the presenter or Cloudflare or any officer, director, employee, agent, or advisor of Cloudflare. This presentation does not purport to be all-inclusive or to
contain all of the information you may desire. Except as otherwise set forth in this presentation, information provided in this presentation speaks only as of the date set forth on the cover page of this
presentation.

This presentation and the accompanying oral commentary contain express and implied “forward-looking” statements within the meaning of the federal securities laws, and these statements involve
substantial risks, assumptions, and uncertainties. All statements other than statements of historical fact could be deemed forward-looking, including, but not limited to, the current and planned
development and functionality of our products, demand for our products, our ability to effectively sell our existing and new products, our ability to attract and retain new customers (including new large
customers), expectations of future operating results or financial performance, business strategy and plans, the impact of adverse macroeconomic conditions, the impact of the conflicts in the Middle East
and Ukraine and other areas of geopolitical tension around the world, or any potential worsening or expansion of those conflicts or tensions, other geopolitical events such as elections and other
governmental changes, and threats of tariffs and other impediments to cross-border trade, market volatility, size and growth opportunities, the calculation of certain of our key financial and operating
metrics, capital expenditures, plans for future operations, competitive position, rapidly evolving technological developments, including advancements in Al, and strategic relationships, the plan to further
accelerate our evolution to an agentic Al-first operating model and align our organizational structure with this new operating model, the estimated reduction of our current workforce, the estimated charges
in connection with this plan and the anticipated timing thereof, and the expected benefits from this plan and related actions, as well as assumptions relating to the foregoing. Forward-looking statements are
inherently subject to risks and uncertainties, some of which cannot be predicted or quantified. In some cases, you can identify forward-looking statements by terminology such as “may,” “will,” “should,”
"expects,” “plans,” “anticipates,” “could,” “intends,” “target,” “projects,” “contemplates,” "believes,” "estimates,” “predicts,” "potential,” or “continue,” or the negative of these terms or other comparable
terminology. You should not put undue reliance on any forward-looking statements. Forward-looking statements should not be read as a guarantee of future performance or results and will not necessarily
be accurate indications of the times at, or by, which such performance or results will be achieved, if at all.

Actual results could differ materially from our current expectations as a result of many factors, including those identified in the “Risk Factors” section of our filings made with the Securities and Exchange
Commission ("SEC"). You can locate these reports on our investor relations website (https://cloudflare.NET) or on the SEC website (www.sec.gov). If the risks or uncertainties ever materialize or the
assumptions prove incorrect, our results may differ materially from those expressed or implied by such forward-looking statements. Forward-looking statements included in this presentation represent our
views only as of the date of this presentation, and except as required by law, we assume no obligation and do not intend to update these forward-looking statements or to conform these statements to
actual results or to changes in our expectations.

In addition to our results determined in accordance with generally accepted accounting principles in the United States ("GAAP"), this presentation includes certain non-GAAP financial measures. These
non-GAAP financial measures are in addition to, and not as a substitute for or superior to measures of financial performance prepared in accordance with GAAP. There are a number of limitations related to
the use of these non-GAAP financial measures versus their nearest GAAP equivalents. For example, other companies may calculate non-GAAP financial measures differently or may use other measures to
evaluate their performance, all of which could reduce the usefulness of our non-GAAP financial measures as tools for comparison. See the appendix for a reconciliation of those measures to the most
directly comparable GAAP measures.

This presentation and the accompanying oral commentary may contain statistical data, estimates, and forecasts that are based on independent industry publications or other publicly available information,
as well as other information based on our internal sources. This information involves many assumptions and limitations, and you are cautioned not to give undue weight to these estimates. We have not
independently verified the accuracy or completeness of the data contained in these industry publications and other publicly available information. Accordingly, we make no representations as to the
accuracy or completeness of that data nor do we undertake to update such data after the date of this presentation.

By attending or receiving this presentation you acknowledge that you will be solely responsible for your own assessment of the market and our market position and that you will conduct your own analysis
and be solely responsible for forming your own view of the potential future performance of our business and products. The trademarks included herein are the property of the owners thereof and are used
for reference purposes only. Such use should not be construed as an endorsement of the network and products of Cloudflare.
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é ) CLOUDFLARE

Cloudflare's vision for developers

To help build a better Internet with a modern cloud platform that accelerates
developer velocity and drives better end user experiences.
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é CLOUDFLARE

A bold, non-consensus decision we made when building the

foundation of our developer platform: isolates

{}
 —
 m—

Generation Two
No metal box;
Virtual machines

Generation One
One box;
One application

Weeks to c]ep loy Hours to deploy
OS, runtime, . ; .
- . OS, runtime, libraries
libraries and S
L and application
application

User or agent code

G 0 ®
@ 0 ®

Generation Three
No virtual machine;
Containers/Kubernetes

Minutes to deploy
Runtime, all
libraries, and
applications

Process overhead

BEAREAREE
BEEREREE
BEAREAREE
BEEREREE
EEEEEREE
BEEEE
EEEEE
EEEE®
Generation Four

No containers;
Serverless V8 isolates

Seconds to deploy
Uncommon
libraries and
applications

|

Oms

Cold starts (no container
runtime) for auto-scaling

~10x

Higher price-performance
vs. other cloud platforms

0

Scales down to zero

No “DevOps" or
infrastructure
management
(scaling up happens
automatically)

9
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The “greenfield"” developer platform opportunity is bigger than ever

— Cheaper Code

Generative Al has driven the cost of writing code
to near zero. What once took weeks now takes
hours.

R A g
. & Explosive Volume

More applications are being built today than at any
point in history. The greenfield market is
expanding rapidly.

5 Rebuild vs. Migrate

It's now cheaper to rebuild a legacy app from
scratch with Al than to migrate it. The economics
have flipped.

The Age of Agents

We're not just building web apps — we're building
autonomous agents. They require low latency,
distributed inference, and durable execution.

10



Last year...




Last year...

Train

Infer

AACLOUDFLARE

The next focus of
Al is going to be

Automate on automating

end-to-end
tasks.

éﬂcLOUDFLARE

We believed the
next phase of Al
was going to
focus on
automation, or
enabling
autonomous
agents to own
end-to-end tasks.

12
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OpenClaw is the fastest-growing repository in Github history

Cumulative Github Stars

400K

What React

OpenClaw surpasses React (~13 yrs)

200k and Linux (~14.7 yrs) \ a c h i EVEd i n

245K

o ~13 years,

OpenClaw
surpassed in
~3 months.

2012 2014 2016 2018 2020 2022 2024 2026

@ Linux @ React @ OpenClaw 13

Source: Cumulative GitHub stars. OpenClaw from the GitHub GraphQL API (full stargazer history); React and Linux from GH Archive star events, indexed to current GitHub star counts. As of June 4, 2026.




Last year...

i
i

than has been cumulatively written
in all of programming history

é:CLOUDFLARE

é ' CLOUDFLARE

We said more
code was going
to be written in
the next five years
than in all of
history.

14
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This year has seen an explosion in coding productivity

Growth in various indicators of coding output:

New Websites - Y/Y Growth New iOS Apps - Y/Y Growth Github PRs - Y/Y Growth Wrangler Total Downloads
+34% +68% +153% +942% T
YIY YIY Y/IY YIY
. J

W

2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026

Source: New Websites — DNIB / Verisign (gTLD new registrations, latest data Dec 2025); New iOS Apps — SensorTower; GitHub PRs Merged — GitHub Search API, monthly counts from public repos, Jan 2022 - May 2026; Wrangler Total Downloads — Cloudflare data, as of June 2, 2026.




Last year...

éﬁacLOUDFLARE

Cloudflare Workers, the best platform for developers to
build and scale Al inference and agents

Cost + Developer
| o Performance :
‘ Scalability experience

Scale up and down to zero Deploy from region: Earth All the products you need
Run Al models on GPUs without having Code executes within 50ms of Access inference, state management,
to pay for pre-provisioned resources for ~95% of the Internet-connected Ul deployment, or workflows
months in advance, at peak. Simply pay global population. in one platform.
for what you use.
Orchestration and Idea to production in seconds
No compute = no bills for usage execution in one place Easy development experience, including
Compute-based pricing means you are —  Workers are able to interface . local development and rapid deployment.
not charged when your function is sitting with APIs, LLMs, and .
around waiting on I/O. (Applications can ~ external or internal services = Save time
spend ten times more time waiting on ) — wherever it is the most No tuning necessary. Automatic
1/0 than using the CPU.) efficient for them to run. placement for optimal performance.

3+ million developers on Cloudflare

54

éiﬁ:CLOUDFLARE

We believed
Cloudflare would
be increasingly
recognized as the
best platform for
building and
scaling agents.

16
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2.0+

.  MILLION

March 2026

Developers are “getting it" 5.5+ million

December 2025
4.5+ million

December 2024:
3+ million

April 2024:
2+ million
2.4+ million
i developers on the
November 2021 Cloudflare platform
May 2022:
450,000+
2019 2020 2021 2022 2023 2024 2025 2026

17

Note: Developer count represents active developers, defined as the unique count of all users with activity on Developer Platform products in the last year.
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Vite ecosystem weekly downloads are skyrocketing

npm Package Weekly Downloads — vite and

@cloudflare/vite-plugin Vite is the #1 JavaScript front-end build tool,
powering virtually every major framework
with the sole exception of Next.js.

120M

When Al coding agents generate modern
web applications, they increasingly default to
Vite, cementing its position as the
definitive, industry-standard.

100M 10M

8M

80M

60M 6M

@cloudflare/vite-plugin

Cloudflare's Vite plugin now captures more
a than 10% of Vite's entire global download
volume, demonstrating Cloudflare’s

. popularity as the modern deployment
target of choice.

2M

@ vite @ @cloudflare/vite-plugin

18

urce: npm public downloads API (vite, @cloudflare/vite-plugin). Weekly downloads May 2025-May 2026.



What's next?




We are still in early stages of the rise of agents

Train

Infer

Automate

(Agents)

Intelligence
| reasoning

AACLOUDFLARE

Agents are a
function of two

primary
components:
intelligence /
reasoning

and execution.
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How do agentic Al systems work?
Al + Workflows + APIs = Agents

f o°=o

User Feedback
Manager Agent

No

& & & )

Analyst Agent Checker Planner Agent External Yes

Agent Systems User
Satisfaction

User Interpretation Workflow Workflow Iterative Output/
Instructions & Reasoning Generation Execution Improvement Outcome ,,
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Al + Workflows + APIs = Agents
— intelligence / reasoning

5

Analyst Agent Checker Planner Agent External Yes

f o°=o

User Feedback
Manager Agent

No

& & )

Agent Systems User
Satisfaction

SN

User
Instructions

&

Interpretation Workflow Workflow Iterative Output/
& Reasoning Generation Execution Improvement Outcome ,,




Al (INTELLIGENCE / REASONING) é CLOUDFLARE
In the past 6 months, models have significantly improved

Trend in Best Software Engineering Benchmark Verified Result by Model

P
Dec-23 Jun-24 Dec-24 Jun-25 Dec-25
Proprietary frontier = Anthropic OpenAl = Google
Open weights = Moonshot (Kimi) =— Alibaba (Qwen) - DeepSeek = Zhipu (GLM) - Meta (Llama)

23

Source: SWE-bench verified leaderboard archive (github.com/SWE-bench/experiments), as of June 2, 2026. Each line = one lab's rolling-best submission to date; scores include the agent harness each lab used (best-result trajectories, not single-model scores).




Al (INTELLIGENCE / REASONING)

Cloudflare offers flexibility in model choice and availability

=)-.

Al Gateway

@ Models

Browse and discover Al models available through Cloudflare

nnnnnnnnnnnnn

TaskTypes 1 Capabilies ~  Authors  ~  Dateadded ©

X grok-4.3 ¥l grok-4.20-multi-agent-0309

¥ grok-4.20-0309-non-reasoning

@ apt-5.5-pr0 @ ant-55 @ apt-5.4-nano

Choose from 150+ models,
without vendor lock-in

‘I
-

LIRS
]
+’I‘

é CLOUDFLARE

Workers Al

Vv

What you
pay foron a
hyperscaler

N

Best provider for both select private and
open-source models (e.g., Kimi K2.6)

Savings

What you
[~ pay for on
Cloudflare

24




Al + Workflows + APls = Agents

— execution

5

Analyst Agent

=)

Manager Agent

[ [

Checker Planner Agent
Agent

External
Systems

= >

User
Instructions

éACLOUDFLARE

o°=o
User Feedback
No

)

User
Satisfaction

Yes

&

Interpretation
& Reasoning

Workflow
Generation

Workflow
Execution

Iterative
Improvement

Output/
Outcome

25
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WORKFLOWS + APIs (EXECUTION) é CLOUDFLARE

Why agents MUST be able to write code: Context window limitations

Actual Context

—_——= . —== Tool Definitions System Prompt
" Window 1M R 2.5M 2K Task
1
I |: |
Iy I
Iy I
Iy I
Iy I
Iy I
I\' I I
N 7 Conversation
“““““““““““ 8K
When Al agents encounter complex tasks o  That means you cannot successfully load all the
involving massive amounts of data, relying tools you nefjd to run tasks that require calls
solely on their context window (the text buffer across provigers.
they can read and write at any one time) Even as context windows expand into millions
becomes a massive bottleneck. of tokens, processing everything “in-memory"”

o  For example, Cloudflare’s REST API requires 2.5 W'th”_" the prompt is I’!Ighly IneffICIent T
million tokens as a single MCP server. flooding the model with raw noise,

o The most capable models today have a context skyrgcketlng token COStS{ and drastically
window Of 1 million tokens. S|OWII"Ig dOWI"I response times. 27



WORKFLOWS + APIs (EXECUTION) é 'CLOUDFLARE

Why agents MUST be able to write code: Lack of accuracy
IO

MCP Agent =
Traditional tool-calling approach R Sampeetet @ Session

create an event for 6pm tonight for an investor day dinner at la mercerie in soho

LLMs lack situational context like

Tool: create_event d ate an d t| me.
{
"title": "Investor Day Dinner",
"description": "Investor day dinner at La Mercerie i
"location": "La Mercerie, Soho",
"date": "2024-01-10T18:00:00" "date": "2024-01-10T18:00:00"
}
Result
512" / "date": "2024-01-10T18:00:00", / "host_id": "." To obtain this information ,youn eed
to make additional tool calls, which
Great! I've created your Investor Day Dinner event for tonight a
Gpmtat La Mercterieyin Soho. Tthe ev:nt has been :ucc:ssfill:/ t c OSts m o re to ke n s I 0 r c reate
created. workarounds in the agent harness. 28




WORKFLOWS + APIs (EXECUTION)

é CLOUDFLARE

Why agents MUST be able to write code: LLIMs are bad at tool calling

® @ @ https://www.anthropic.c

TOOL CALL: gdrive.getDocument(documentId: "abc123")
> returns "Discussed Q4 goals...\n[full transcript text]"
(loaded into model context)

TOOL CALL: salesforce.updateRecord(
objectType: "SalesMeeting",
recordId: "00Q5f000001labcXYZ",
data: { "Notes": "Discussed Q4
goals...\n[full transcript text written out]" }
)
(model needs to write entire transcript into
context again)

B Copy

Every intermediate result must pass through the model. In this example, the full
call transcript flows through twice. For a 2-hour sales meeting, that could mean
processing an additional 50,000 tokens. Even larger documents may exceed
context window limits, breaking the workflow.

With large documents or complex data structures, models may be more likely to
make mistakes when copying data between tool calls.

“Tool calling” is an artificial injection that
happens post-training.

Too many tools lead to collision.

O

For example, a CRM server exposes both
create_contact and update_contact.

The model, told to "add Jane's new phone
number,” calls create_contact and produces
a duplicate record if both descriptions start
with "Manage a contact in the CRM..."

® Token usage skyrockets.

O

50,000 tokens per tool call for a simple task.

29
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WORKFLOWS + APIs (EXECUTION)

LLMs were never trained for tool calling...

. Metaphor: Making an LLM perform

. tasks with tool calling is like putting

. Shakespeare through a month-long

. class in Mandarin and then asking him
to write a play in it.

It's just not going to be his best work.

30




WORKFLOWS + APIs (EXECUTION) éﬁ CLOUDFLARE
— WHY AGENTS MUST BE ABLE TO WRITE CODE: LLMs ARE BAD AT TOOL CALLING

...but LLMs were trained on writing lots and lots of code.

e0e NN
a N
async () => {

MCP Agent -
Traditional tool-calling approach i SenpEsid @
const today = new Date();

create an event for 6pm tonight for an investor day dinner at la mercerie in soho const eventDate = new
Date (today.getFullYear (), today.getMonth (),
today.getDate(), 18, 0, 0);

const isoDate = eventDate.toISOString() ;

{
"title": "Investor Day Dinner",
"description": "Investor day dinner at La Mercerie in Soho", return await codemode.create event ( {

"location": "La Mercerie, Soho", - e n 2 1]
oottt euintd title: "Investor Day Dinner",

Tool: create_event

} description: "Dinner with investors",
location: "La Mercerie, Soho",

Result date: isoDate

512", / "date": "2024-01-10T18:00:00", / "host_id": "..." } ) ;

Great! I've created your Investor Day Dinner event for tonight at

6pm at La Mercerie in Soho. The event has been successfully /

created.

31




agents just scale
on the hyperscalers?
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How hyperscalers have scaled...

Microservices were all about vertical scaling, or creating many copies to run the same thing.

From
Monolith Microservices*

* same application,

scaled to millions of users 33




é CLOUDFLARE
...won't work for agents

Microservices rely on being able to run many instances of one application,
whereas agents generate new instances of applications on each run.

From To
Monolith

To
Microservices* Agents**

* same application,
scaled to millions of users

** infinite ephemeral applications,

many per user 34
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Microservices and hyperscalers: One menu, serving millions per day

4 ™
— Menu — i s
1. Hamburger
With relish and hash ===

2. Fries E h
Salted & served via packet

2. Milkshake

Orangecloud dreamsicle

\_ J

35
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How hyperscalers scale microservices: spin up new franchise
kitchens, operationalized around the same menu

4 )

— Menu —

1. Hamburger
With relish and hash ==
2. Fries

Salted & served via packet

2. Milkshake

Orangecloud dreamsicle

36



| METAPHOR: INDUSTRIAL KITCHEN vs. PERSONAL CHEF | #2: cLounrLare

The problem for agents with how hyperscalers scale: all
compute until today has been designed to execute the same code

e
Menu
" $4
J — |, O >
O@ sz;rglubgehn;‘ ed @(_ Meﬂﬂ _\
ando 1. Crispy M
AT 3rEgEjs d % l‘f/l)g 50 .

\ o — L Brm;eé 0fa

0. 2. Spicy smoked
@0. S W,ﬁ'iz//z:z,;, .

3. Tonkotsu Black

\Gar//c Ramen g . Menu _
. O 1. DuckE &
Cacil(f e nge @

2. Italian o)
@ Wedding soup @

3. Strawberry
Cream Tiramisu

37
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é ) CLOUDFLARE

What agents need to scale: ephemeral pop-ups, specific to their
needs, that can be instantly spun up and down for a task

4 N\
Menu
' 48
w ;g 1. Coffee
fresh brewed

1. Crispy Miso
er;eb/%ﬂ:

Garlic Ramen

3. Tonkotsu Black
L Cache-cleared broth CEC)

>

— /lflem( —

2. Spicy smoked
am,oz'iz//zz:,; .

R,

yinul

|

E

RLL
K

— Menu —
1. Duck E; {
CalcliloC ePegge @
2. Italian

&

Wedding soup

3, Strawberry

e

Cream Tiramisu

Lo

¢
s

i

38
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Why the current cloud approach won't scale for agents

@ United States

100M 1 ~10 — 1OMCPUS

Knowledge Workers Agent per worker Agents per CPU
@ Global
1B 10 ~10 —1B
CPUs
Knowledge Workers Agents per worker Agents per CPU
Current global server CPU production: ~20x current global server

~35 - 45M per year CPU production

39

Source:Cloudflare estimate of worldwide annual server CPU unit production, based on third-party industry shipment data.




AACLOUDFLARE

What's the next bottleneck to Al adoption?

It's the CPU for execution.

— So, how do we scale to billions of agents? Unpredictable
CPU
workloads

: Automate driven by
Train nfer (Agents) agentsis
the next
Consistent Unpredictable bottleneck to
GPU workloads GPU workloads \
Al adoption.

Model Unpredictable
intelligence CPU workloads




The cloud that got us here
won't get us to where agents need to go
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Remember that bold, non-consensus decision we made back in 201/?
Isolates were built for this moment!

=3 VMs & Containers [-] Isolates

Application

Packages Packages

Application

Application

Packages

Python runtime

Language runtime

Language runtime WebAssembly runtime

JavaScript runtime

Operating System Operating System Operating System
Hardware Hardware Hardware
=3 Provided by host 8 Provided by guest

42
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Because isolates can reshare the runtime against many runs,
they can run up to 100x more efficiently

B &8 & &

B &8 & &

@ Containers

EEEEEEEEEEE

HEEEEEEEEEE
EEEEEEEEEEE
EEEEEEEEEEE
EEEE0EEEEEE
EEE0EEEEEE
BEEEEEEE
53] 9] 9] 9 o o o
222

[ U ] Isolate model

User or agent code

Process overhead

43




What does this mean for customers?
Cloudflare lowers TCO by 50%+ for agents and the code they write

Serve a single-region web app
1B requests per month

15.2%

lower TCO on AWS

CLOUDFLARE

Workers

AWS
EC2 Auto Scaling

VERCEL

Functions

Source: Cloudflare TCO analysis based on published Cloudflare, AWS, and Vercel pricing.

$2,301.40

$1,997.57

$4,743.84

Deploy 10K agent-generated apps
Every day, for 30 days

63.6%

lower TCO on Cloudflare

CLOUDFLARE

Dynamic Workers $2,290.95
AWS

Lambda $6,293.01
VERCEL

Sandbox $143,138.68

é ) CLOUDFLARE

Run 1M agent sessions
Per month

74.7%

lower TCO on Cloudflare

CLOUDFLARE

Durable Objects $1,444.50

AWS

AgentCore Runtime $5,718.75

VERCEL

Sandbox $20,200.60
44



Andy Jassy was right about primitives...

2023 Letter to
Shareholders

\/‘7

What matters to builders is having the right tools to keep rapidly improving c1:~Zomer experiences.

The best way we know how to do this is by building primitive services. Think of them as discrete, foundational
building blocks that builders can weave together in whatever combination they desire. Here's how we described

primitives in our 2003 AWS Vision document:

“Primitives are the raw parts or the most foundational-level building blocks for software developers. They're
indivisible (if they can be functionally split into two they must) and they do one thing really well. They're meant
to be used together rather than as solutions in and of themselves. And, we’'ll build them for maximum
developer flexibility. We won't put a bunch of constraints on primitives to guard against developers hurting

themselves. Rather, we'll optimize for developer freedom and innovation.”

Of course, this concept of primitives can be applied to more than software development, but they’re especially
relevant in technology. And, over the last 20 years, primitives have been at the heart of how we've innovated

quickly.

portant, highly

ple Storage Service
ability and availability,
launched S3,

ay wondered, why just
and Amazon

ces that would allow

ut having to manage or
ocks over time (we

ble companies sprang
s reinvented

even critical

agencies). But, one of
ated at dramatic
mazon Go, Drones, and

, done well, rapidly

combine them. But, agood is to pick real

Pursuing primitives is not a guarantee of success. There are many you could build, and even more ways to

problems you're trying to solve.

£ CLOUDFLARE

“The best way we know how to do this is
by building primitive services.

Primitives are the raw parts or the most
foundational-level building blocks for
software developers.

And, over the last 20 years, primitives
have been at the heart of how we've
innovated quickly.

Our AWS primitive services were
designed from the start to be different.

Primitives, done well, rapidly accelerate
builders' ability to innovate.

a good compass is to pick real customer

problems you’re trying to solve.” 25
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...but the agentic cloud needs new primitives

T

mazon

web services
(2006)

:o.,
W -

SE

ECZ

K SQS
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/ what the hyperscalers will

: Iooklng to Cloudflare for
ration cloud will
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Internet traffic is changing as a result of agents, driving demand
for agentic cloud primitives to scale

WHERE:

HOW:

WHEN:

Note: Framework inspired by Stratechery.

One Room —

Desktop and
On-premises —  Everywhere — Anywhere

 — (t91)

&
@ - e

O %
&

T Q

Deliberate

OII|

Ubiquitous Continuous

48
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Mobile-native businesses
were powered by the cloud

@airbnb - awg,

N——
Uber

S aws
NETFLIX - 9WS

[ ]
@ é CLOUDFLARE

.ag

-

\

_—

L—

Agent-native businesses
are powered by Cloudflare

;Figmc —> é
& Lovable —> &
ANTHROP\C — 2%

&) OpenAl — 22

\

49



Figma

@figma o

wdym of course there’s an agent right on the design canvas that’s fluent
in Figma and native to the way your team works

Lovable
@Lovable Pl

Your Lovable apps are now built to be found.

New apps are now server side rendered and discoverable through search
engines like Google and Al answer engines like ChatGPT, Claude, and
Perplexity. Existing apps get prerendering.

Additionally, access search intelligence in-app. Chat with
your SEO data, understand how you’re performing, and improve
discoverability.

You can also run SEO reviews on demand, and fix all suggestions in one
click.

& Lovable

Claude
@claudeai

& o

Live from Code with Claude London: we're launching self-hosted
sandboxes (public beta) and MCP tunnels (research preview) in Claude
Managed Agents.

Run agents inside your own perimeter, with your security controls applied
by default.

O© 402 11854 Q 75K ihi 2.3M il
Claude @ ~ & oo
@claudeai

With self-hosted sandboxes, you can run agents in any environment you
control: your own infrastructure, or managed providers like Cloudflare,
Daytona, Modal, or Vercel.

AACLOUDFLARE

OpenAl
@OpenAl o

Building apps has never been easier.

With Sites, Codex can turn your work, ideas, and plans into an
interactive website or app your team can explore, use, and share with a
URL.

Rolling out to Business and Enterprise plans, before expanding more
broadly.
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Al@Cloudflares




d and sell
~ Al tools and
- platforms...







éACLOUDFLARE

What is
Cloudflare OS?
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é CLOUDFLARE
Equip and enable every team member to do more

= =

%ﬂ Z
One-Click Al Agent Centrally Managed Secure System of Model Optionality by
Workspace Context Layer Record Access Use Case and Role
Full agent harness running Curate the jobs-to-be- Provide access to critical Default to the right model
in a Cloudflare container done across the data and systems of record by task or role to control
available to every organization, and our across the organization cost without slowing down
employee seconds after institutional knowledge, while tightly scoping what a productivity gains.
they start work. Build apps, into material that any team user can access and what
outputs, and manage member can use in their they can do.
agents. workspace. .




é”‘“CLOUDFLARE
Cloudflare's agentic workspace

4 ™ 4 N f N\
{o} @ 3 &
Al Inference Al Agent Workspace |[——>| Deployed Apps & Agents
Model optionality Al Gateway Deployed or local harness One-click environments
. J . J . J
-
’
Vs
’
V4
Loads skills + context
7 7
’
Vs
L
S e = 4 N

L
Content Library

Curated context + skills

=

Systems of Record

Enriched by
Transactional data

e R
o o - - —

__Skills ) ( Content ) (Salesforce,Jira, Email, Radar)
T SN S S S BRSNS SRS S B S S S . p—= \ ) 58




é CLOUDFLARE
A new framework for where and how team members build

(Most work starts here)
Y
~— Cloudflare 0S — ~— Cloudflare OS Apps ~— Centrally Managed— ~— PublicUse —
GD\ E il @

Skills + Context Custom-Purpose Apps Rigid Business Logic External Audience
Ad-hoc research Self-service forms Deal desk tools Customer-facing tools
Meeting prep Team dashboards Revenue systems Public Workers apps
Document generation H Internal tools with UX -_> Compliance workflows H Prospect / partner demos
Data analysis Shared apps by URL Canonical reporting External microsites

Slash commands

( Contribute improvements ) C Team-owned + governed ) ( Email agent@cloudflare.com )

(. J g J \ J < o/

Flexible Structured Reviewed

( mcp )

7 G

Systems of Record

Underlying data + workflows that remain the source of truth

Salesforce * Workday ¢ ERP ¢ Jira ¢ Internal platforms 59




é CLOUDFLARE

Scaling productivity without scaling cost

Apps & Agents

Skills, harness, deployed agents

Cost-efficient Al usage for every
employee:

- @ ~N v Model optionality

Control model usage without lock-in risk
Cloudflare Al Controls 9
Cloudflare's control plane for Al traffic v Dynamlc routing
=)- AlGateway  []] McP server Portals Map employee roles and skill files to specific models
. =® Zero Trust Network Access ) v Infire
Faster, more cost-efficient inference
N) \” v Caching
* . @ Save token spend on at-scale usage
g

+ OIQ
Cloudflare Workers Al ] [ External Inference
60




Investing in a central context layer

Email Alias Expert Tasks

Magic inbox for work requests Documented expert workflows

-~

Triage & Audit

Al agent operators curate the work

Skill Repo

Curated skill files + context, centrally managed

7
.

Al Agent Workspace

Surfaced and ready-to-use in Cloudflare OS

é CLOUDFLARE

Defining the jobs-to-be-done as
centrally managed skill files:

Tap experts to document workflows and
create skill files.

Create a "magic inbox" email alias where
everyone else can send work.

Staff the inbox with Al agent operators
who run it as a service.

Collect and curate the use cases, convert
to skill files.

Everything is surfaced and ready-to-use
in Cloudflare OS.
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Cloudflare OS
in Action




88 Workspaces

$ Outputs

€3 Scheduled Tasks
D Context

4% skills

Q Search...

+ New workspace

> Y2 FAVORITES 0

> O RECENT 10

v Show 28 more

> O SCHEDULED TASKS 1

$ &8 & =

Every team member

;
A comprehensive skill li

What would you like to do?

Start a new workspace for your task
Ask Seal to research, write, analyze, or create something

+ GLM 4.7 Flash

[3 Send feedback
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éﬁ CLOUDFLARE

Builders Sellers

64




(+) L B0 1131 %o+ (.

= Overview 4 Commits 1 Pipelines 1 Changes 1 3openthreads A Vv & Add a to-do item
<>
T Assignee Edit
g . o All activity v | T=
) Actlwty 4 Ksi Q Andrew Depke
@] + Andrew Depke assigned to @adepke 1 month ago
0 Reviewers Edit
) . ;
@ ' Al Code Reviewer @gsa_claude 1month ago Developer (® €« Requires 1 approyval. ;Assign
- o None - assign yourself
1 @ OpenCode Code Review for 681241de it
all
\ Approved with Comments — Clean feature-gate plumbing following existing patterns. The sentinel-value hack in Labels Edit
clear_child_log_id() and the unused lassen_v2 field on SessionLogChildInfo are the main design concerns — both acknowledged as None
draft-quality and straightforward to fix before leaving Draft.
Milestone Edit
Code Quality: ! 4 warnings None
Sentinel-value pattern for v2 child-clearing is fragile; SessionLogChildInfo.lassen_v2 is populated but never consumed; silent
fallback masks logic errors. Time tracking o +
No estimate or time spent
Recommendation: /1. Major Comments
« Sentinel value [0u8;16] in clear_child_log_id() v2 path collides with the zeroed parent_id in build_lassen_log_message 2 Participants
and makes get_child_log_id() return a fake ID — replace with a dedicated AtomicBool child_cleared field as the code 0 ‘
comment itself suggests
* SessionLogChildInfo.lassen_v2 is setin get_session_log_child_info() but never read by any consumer — either wire it
through to Gateway's request proto or remove it
@ « unwrap_or_else(LassenMessageld: :new_root) silently generates a fresh root ID when root_message_id is None in v2 mode —

for TCP/UDP this masks a logic error; use invariant_violated! with safe fallback instead 65
(O] « Import reordering in ip_tunnel_context.rs and app_ctx.rs is cosmetic noise — consider a separate commit



(3 Send feedback

Agents fix problems so engineers ¢ (8] s v B

Builders B Files g skils 9= Tasks O Access B MCP % A B

Workspaces

fix the issues found in this MR
S outputs https://gitlab.cfdata.org/cloudflare/cto/cto-
agent/-/merge_requests/916
€ Scheduled Tasks
2:55 PM
Context
m > ® « 2 code executions +e
4 Skills + Executed code fetch MR 916 detalls, discussions, and notes to identify issues 4 calis - 4,55
® Executed code ger MR basics like title branch source/target and state
Q Search...

> 2 tool calls o«
+ New workspace 2

» proxy_fetch GET gitlab-access.cfdata.org/api/vé/projects/clovdflareX2Fcto..

> vz FAVORITES 1
» proxy_fetch GET gitlab-access.cfdata.org/api/vé/projects/cloudflareX2Fcto.

> O RECENT 10

S B ioie | see the MR — Aaran's Sentry sourcemap upload Cl change. The OpenCode

review flagged 2 blocking issues + 2 suggestions, and the pipeline failed. Let me
get the rest of the context and check the pipeline before dispatching.

> & 3 tool calls s«»

» proxy_fetch GET gitlab-access.cfdata.org/api/vé/projects/clovdflares2Fcto..
¢ proxy_fetch GET gitlab-access.cfdata.org/api/vé/projects/clovdflareX2Feto.

* provision_sandbox sb-e95e5cc74980

) Thinking...

Send a mes

Seal model Claude 4.7 Opus ~

@& e

) @ o SR Sandbox model Claude 4.7 Opus ~



B All Reports

= Bulk

dl Account Tiers

BDRs research prospects at scale fo‘r» outbo

@ - Target
target.com

Q Normal
@ Gathering basics

Quick company info & site analysis
@ Searching the web

News, company intel & tech stack
@ Finding content

Blog posts & case studies
() Analyzing

Strategy, ICP scoring & opportunities

Building report
Saving the final report

E4
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4% Cloudflare0S ([ (D Send feedback

Every seller starts their day with a prescr i

Sellers

tool_7n6K2Z6d_salesforce_.. SELECT Name, Amount, ACV__c, CF1_ACV__c, CloseDate, Stage ..

£ ® tool_7n6K2Z6d_salesforce_.. SELECT Name, Amount, ACV__c, StageName, CloseDate FROM Op ..

@ ® tool_7n6K2Z6d_salesforce_.. SELECT Name, StageName, CloseDate FROM Opportunity WHERE ..
® tool_7n6K2Z6d_salesforce_.. SELECT CaseNumber, Subject, Priority, Status, CreatedDate ..

[u # tool_7n6K2Z6d_salesforce_.. SELECT CaseNumber, Subject, Status, ClosedDate, JIRA_c F ..
® tasks:update sfdc-pull +2 more - status: completed

é ® tool_7nGK2Z6d_wiki_mcp_se.. text ~ "Target Corporation" AND type = "page" or.. - Llimit:..
@ fs:list cloudflare/context

Q » fs:write memory/target-call-prep-data.md
# fs:list cloudflare/context/facts

+

fs:list cloudflare/context/proof

fs:list cloudflare/context/mappings

fs:list cloudflare/context/Verticals
No documents yet

Ask the agent to draft a document, or click + above to start.
fs:read cloudflare/context/proof/case-studies.json Documents appear here from this workspace.

fs:read cloudflare/context/facts/competitive.json

# fs:read cloudflare/context/mappings/product-mapping.md

L
| have enough to draft. Writing the prep doc now.

-
> f © tasks:update

update research-target +2 more
status: completed

O Thinking...

LY
& v
Send a message... 68




& Export v i publi ®

Sellers

Session Changes

Cloudflare Developer Platform for Retail

éaCLOUDFLARE

I need a slide deck for a retailer who operates physical locations
and has a large digital presence about how they should adopt
Cloudflare's developer platform

Accelerate retail
| need to ask you which visual style you'd like before | start creating slides. " i n n OV at i o n Wit h
Questions 1 answered ~ $ Cloudflare

Which visual style would you like for this retail developer platform deck?

Cloudflare Corporate Template (Recomme [ |
—

Ask anything...
Unify your physical and digital experiences on one global network
i
Build v Claude Opus 4.6 -~  Default - m
> Images %]
Slides 8 slides
O - e o ~ |

Built by Agents team Google Chat Let It Slide 7



Spend event planning time with customer

I\(m event

Sellers
& Inivort TOTAL EVENTS = BOOKED @ BDR REQUIRED $ EXECUTIVES ONSITE R
$ BDR Align 483 142 197 o
R Execs

Design
DESIGN REQUIRED Y IN EVALUATION Y IN PROGRESS Al NEXT 30 DAYS 5
Lead Follow-

Y
dil
o o 105 0o 0o
@ Partner
B Developer
o
m

| COMPLETED D
Regions

Settings 2

Regional Coverage Strategic Pillars
Events by global region Both event pillar taxonomies are supported
AMER 334 Connectivity Cloud - 188 Everywhere Security - 95 Developer Platform - 72

EMEA 149 CF1-66 Modernize Applications - 1
T e T e

Upcoming Events
Next booked or planned dates across regions

70

No upcoming events yet.



[ Send feedback

o
Sellers il il v ] ® Files |
Workspaces ¥ Using /solution-brief
€ Outputs for a pharma customer replacing their traditional vpn with
Cloudflare Zero Trust
€3 Scheduled Tasks
2:01PM
[ Context
> @ ¢« Executed code gather Cloudfiare context for pharma VPN ... 6 calls-216ms
4 Skills A
e fs:read cloudflare/context/facts/competitive.json 33ms
Q Search... ® fs:read cloudflare/context/facts/network.json 34ms
e fs:read cloudflare/context/proof/case-studies.json 36ms
+ New workspace
e fs:read cloudflare/context/references/writing-guidelines.md 36ms
> ¢ FAVORITES 0 ® fs:read cloudflare/context/facts/analysts.json 36ms
> ® RECENT 10 @ fs:read cloudflare/context/voice/writing-guidelines.md 41ms
v Show 20 more
> & 7 tool calls eesssse No documents yet
~ O SCHEDULED TASKS 1 A L LR Ask the agent to draft a document, or click + above to start.
. Task: sam's call prep i Documents appear here from this workspace.
® skills:load solution-brief
@ fs:read cloudflare/context/facts/network.json
@ fs:read cloudflare/context/facts/analysts.json
@ fs:read cloudflare/context/facts/competitive.json
® fs:read cloudflare/context/proof/case-studies.json
® fs:read cloudflare/context/voice/writing-guidelines.md *
72 Thinking...
Send a message... |
71



[3 Send feedback

%

Sellers p Seesudesssse i asannignd . |(@r-

<» Source Z Page I, Save to Outputs

oo i
oo Workspaces & Using /case-study-selector

£ Outputs competing against Zscaler for a SASE deployment at an asian
manufacturing company

2 Scheduled Tasks

2:32 PM
[ Context
> & 3 tool calls eee N
4 Skills CLOUDFLARE'
® skills:load case-study-selector
Q Search... ® fs:read cloudflare/context/proof/case-studies.json  —
® fs:write local/case-studies-sase-zscaler-asian-mfg.md
+ New workspace Case Study Selector — SASE vs.
> ¢ FAVORITES 0 . .
) Zscaler | Asian Manufacturing
> O RECENT 10
v Show 27 more Notes
> O SCHEDULED TASKS 1
k Scenario: Competing against Zscaler for a SASE deployment at an
Asian manufacturing company. Framing: SE / AE discovery call
with SASE / Zero Trust focus.
¢ Primary: Canva — APAC Zero Trust at
Scale
ATTRIBUTE DETAIL
Industry Technology / SaaS
Send a message... ' Region APAC 72

KimiK2.6 v Access, WARP, Gateway, WAF, DDoS, Bot
L= 0 - N Products ! i " : :

Manaaement RB! Tunnel









é& CLOUDFLARE

Cloudflare was built for this moment

The business model Cloudflare is the only cloud Every agentic interaction
of the Internet is changing built for the Agentic Internet  on the Internet is a chance
for commerce

...and we're already seeing results

75




&8, Cloudflare Platform of choice for the agentic web

Orange is the new cloud
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We are already seeing results

Media sector proof points

37%+ revenue growth
in Q1'26 vs. Q1'25

60% + expansion rate

é% CLOUDFLARE

1.3x higher revenue per customer

than company average

~117% DNR

for retained customers in Q1'26 in Q1'26
. .. Increase
ot Winnew 00 Crow existing VR customer
O customers X customers V . ..
stickiness

Source: Cloudflare data; Media & Entertainment vertical; Q1'26 (growth and retention vs. Q1'25).



éiﬁ:CLOUDFLARE

The business model of the
Internet is changing




é CLOUDFLARE

Al is a platform shift, and the adoption is unprecedented

Years to reach 1 billion users globally

~14 years

Social Media ~8.5 years

2x+ faster

adoption of Gen Al than
any other preceding
platform shift

Smartphone ~6 years

~2.5 years =

Source: Our World in Data / ITU (internet users, 1B in 2005); Meta Newsroom (Facebook 1B MAU, 2012); Gartner (smartphones in use, ~1B by 2013); We Are Social / DataReportal, 79
Digital 2026 Mid-Year Global Update Report (Gen Al, Apr 2026). Years to 1 billion users measured from each platform's defining launch.




é& CLOUDFLARE

Al adoption is quickly transforming where we spend our time

Mobile

2|0005 B Open Web: 100%
nternet !

LSS Open Web: 100%

ANECERIN Open Web: 55% Social: 45%
2024+ . - |1
ITSYREl Opren Web: 25% Social and Al: 75%

Share of online attention

Note: lllustrative / directional framing, based on the sources below — not a single measured series. 2000s/2010s shown as ~100% open web pre-social / pre-Al; 2015-22 split approximates attention shifting to social. 80
Measured anchor: Pew Research Center, Al-summar click-through study (U.S. browsing data, Mar 2025). Directional context: DataReportal Digital 2023-2024; SparkToro & Similarweb Zero-Click Search Studies; data.ai.




é CLOUDFLARE

Al is breaking the business model of the Internet

Publication

digitaltrends

=D
NET

¢ How-ToGeek

techradars)

WIEED

tom’s guide

CNET

M Mashable

Peak Performance Jan 2026
Mar 2024 8,530,891 264,861
Feb 2024 7,610,480 768,792
Feb 2024 5,322,037 790,002
Feb 2024 1,974,331 293,898

Jul 2024 15,577,298 4,045,783
Nov 2024 7,754,067 2,976,994

Jul 2024 16,013,790 7,986,572
Nov 2024 20,294,300 10,655,803

Jul 2025 12,667,236 7,449,728
May 2024 16,114,803 11,331,018

-
=
[V
=
(2}
O
(14
2
5
(14

Source: Growtika, "The Internet's Most-Read Tech Publications Have Lost 58% of Their Google Traffic Since 2024" (Feb 2026), based on Ahrefs estimates. US organic search traffic only; each site's peak month vs. Jan 2026.

-97%

-90%

-85%

-85%

-74%

-62%

-50%

-47%

-41%

-30%

81
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é& CLOUDFLARE

We are seeing multiple industries impacted

Absolute human traffic by Industry (June 2025 vs. April 2026 comparison)

35-40-.

l l DECLINES
B -

Jun 2025 Apr 2026 Jun 2025 Apr 2026 Jun 2025 Apr 2026 Jun 2025 Apr 2026
. . Financial
Retail IT & Services .
Computer Software Services

Jun2025 @ Apr2026
83

Source: Cloudflare Radar — absolute human (non-bot) request volume by industry, June 2025 vs. April 2026.




And, the business of the Internet needs saving

6+ billion

people connect to the
Internet, a number that's
doubled in 11 years

é&cLounFLARE

$16+ trillion

value of the digital economy,
15% of global GDP

99%

of people use the Internet to
stay connected with friends
and family globally

Sources: We Are Social / DataReportal, Digital 2026 Mid-Year Global Report (internet users, daily-use reasons; data for April 2026). Digital economy value: UNCTAD Digital Economy Report 2019.

61%

of users cite information
access as the top reason for
Internet use
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Mission:
Help build a be
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Cloudflare is the only cloud
built for the Agentic Internet




éf”«%cLounFLARE

000 @

o [e)
o
Supply Technical Capabilities Demand
Transparency « Control « Optimize « Charge Optimize « Behave « Access « Discover

Reliable scarcity

le Bot Management % Infrastructure

Analytics

Filter and manage automated traffic Al Gateway, Workers, & Workers Al

Value discovery

Web Bot Auth Jfo Developer Tools
Authenticate legitimate bots NeUtra"ty [ alevel playlng field Agents SDK, MCP, Al Search
| Streamlined workflows N . N
@ Content optimization ~ Visualization
Transform content to Markdown for A payment system Browser Rendering for Agents
Agents

Cloudflare is positioned to provide

the “control plane” for the Agentic Internet



DFLARE

éA cLouU

Supply

88



The Internet runs on Cloudflare

Breadth

20%+ of the Internet
runs on Cloudflare

36% of the top 10,000
sites run on Cloudflare

Importance

42% of the
Fortune 500

é ) CLOUDFLARE

Uniqueness
¥yt
The world's largest

developer communities
run on Cloudflare

89



é CLOUDFLARE
The economy runs on Cloudflare

@ ‘indeed & reddit S ok ow NXI0S

MEDIA
" ===
() Firefox @ piscora Aa ORACLE I=z£ ©BROADCOM
SOFTWARE & SAAS sendesk =Y
: = |
o TN TN
oo (» shopif £ Delivery Hero D DOORDASH FOSSIL
RETAIL & E-COMMERCE Carrefour & shopify Uber i,
\ J
e I:h' 2
il i g% g o ' SAISON s N\
FINANCE & FINTECH SoFi & BANCODOBASIL escec. 4y CARD BankofCyprus  WOTkdoy.
\ y
( N\
% . . ;
o 7 modio b<kaizen (o
GAMING & GAMBLING ..@ “ GAMING INTERACTIVE®
\ J
i @ )
:
labcor, VERTO -
HEALTHCARE ® P Doclolib Tlo B ¢ Fullscript .
\ J




éACLOUDFLARE

Demand

91




é*‘«’CLOUDFLARE

Leading Al companies already run on Cloudflare too

Top 50 generative Al Web products, by unique monthly visits

'O' 'O' 'g Q U Q g' 'g' 'G' 'Q gjlguodr}lare
RN VAR VAR VR O

92

Source: Top 50 Generative Al Web Products based on a16z Consumer report as of March 2026. This includes generative Al Web products only and does not include mobile apps. Cloudflare customers as of Q4 2025.




éﬂ CLOUDFLARE

Developers increasingly build their agents on Cloudflare

Agents SDK Downloads
May 2026
3.2M
monthly 4 2
downloads x
growth in monthly
downloads
August 2025 1 4 M
1M+ total .
downloads downloads since

March 2025
Launched

[aunch

Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26

93

Source: npm public download statistics for the agents package (Cloudflare Agents SDK; github.com/cloudflare/agents) from March 17, 2025 through June 2, 2026.




éACLOUDFLARE

Technical Capabilities

94




The foundational beliefs that built our platform

\

Secure by default

A property of where your code
runs, not a product you attach to it

7

Fast by default

A consequence of the platform
being everywhere, not a region you
pick

&

Compliant by default

Data stays where it needs to stay,
without you rebuilding for every
jurisdiction

Verified by default

Trust on every request, not
assumed because someone is
inside a network

é CLOUDFLARE

RA
KN

Scalable by default

Handled by the platform, not
capacity you provision and manage

o
Open by default

Your data moves freely, not locked
in by egress fees or proprietary
barriers

95



é*‘«’CLOUDFLARE

Technical capabilities required for a functioning market

A payment
system

Neutrality /

a level playing field Analytics

Value
discovery

Streamlined
workflows
96




#1: FUNCTIONING MARKETS REQUIRE RELIABLE SCARCITY é CLOUDFLARE

We are the best at identifying, classifying, and controlling bots

Our competitive advantage is visibility. The more of the Internet we see, the better we identify, classify, and stop
unwanted or malicious bots — before they ever reach our customers’ origin.

Al Crawl Control

Detection Policy + Response
& ¢ a Registered bots
eeeeeeeeeeeeeeeee ey . + ,
o 8 2 0By OIS =) 500 egitered b
Request verfied gots MOPRERREve Heurites —Bore Amg::ﬂo"_) Custom res;:l:gss‘%g{i‘a:z:lia WAF, API Blocked =
Al crawler Bot distribution score lentaum —@—. Web content
bots leg. text,
T T 20 ossvises
R T v e Requests processed
T @% Hundreds of billions of bot
_ - requests processed daily
= == Analytics and insights
via Al Craw! Control dashboard
ul and Cloudflare Radar
See it first Learn faster Block smarter
03 Identify new bot signatures across ML models trained on billions of Stop bad bots before they
20%+ of the web instantly daily interactions scrape, spam, or abuse

97

Source: Cloudflare Radar Bots Directory and Cloudflare Radar 2025 Year in Review.




#2: FUNCTIONING MARKETS REQUIRE ANALYTICS éﬂ CLOUDFLARE

Transformation of data to insights is key for
business development

eoe Sl g ment
S st o o began as a threat

4. Burritobot ic)

AUk seac i Attribution Overview Oveniond ° °
intelligence
Filterby  Type of Bot v erator b4 Bot Name NE Risk v Activity Type o] 24h d 30d
B overview
[] Recents  Bets > Insights p ro d u C fo r
7 AlAudit  Beta Review AcmeUser Bot Consider blocking ACME Agent
AcmeUser Bot has used 3.3TB of data and crawied ACME Agent is blocked by 80% of Publishers, and M M
Bt security but is now
(© Aanalytics 8 logs >
Bot Traffic Content Page Requests Crawl to Referral Ratio High Exposure Bots
HITP Taffc 462.AM ot 000w rscussts  -s73%0K 50.5M 7 25 8011 8001400 m150ts 2 528% \ I S e d
Seemny [ — . 1§
for market
Attribution Overview Al bot requests

b | | soomee _ ; intelligence to

sh DNS > Organic Traffic -

> o - drive marketing

® Grounding 175k ® Inference 45k ® Training 32k

@ spectrum
S and partnerships
et , BotActivity  Expand Al Bots  Articles p p
urity
i Bot Crawler Country Type Exposure  Crawl Crawlto Referral Ratio  Referral Bandwidth Action d e C i S i O n S
o 5 ~  ACME LLM Corp [4] United States @ Al 3 207M 3 en—— 70M 3378 Partially Blocked
& cochig N AcmeUser Bot - @ Training e 207M - - 3378 Blocked
O Workers Routes ACME - External Agent - @ Inference | Ad Verification [ 14K & L 11M8 Custom Rule
¥ Ruies > ACME - External Hit: Catalog - @ Training  Ad Verification Nene 800 - - 351MB Allow

&2 Eror pages | Beta ACME Agent - @ Inference Nore 700 - - 5354 KB Blocked




é ) CLOUDFLARE

#3: FUNCTIONING MARKETS REQUIRE VALUE DISCOVERY

First-party signals identify highest-quality content

Cloudflare's network processes trillions of requests daily, generating unique signals that help
partners identify and surface the most relevant information.

Demand
Real-time query volume {}
across the network

Freshness

Content change frequency ~_

& recency signals

Domain Trust @ _—

Reputation scoring from
billions of requests

Referral Context Al/z
Upstream traffic source 71™
& link graph data

Cloudflare
Global Network

Traffic Quality
Bot score, threat level
& request reputation

Content Velocity
Speed of new content
creation & updates

Geographic Relevanc e
Location-aware content
ranking signals

CMS Deduplication
Duplicate notification filtering
across platforms

99



#4: FUNCTIONING MARKETS REQUIRE STREAMLINED WORKFLOWS éﬂ CLOUDFLARE

“Easy Button” for well-behaving crawlers & agents

More developer
integrations

& Building agents
Creator on Cloudflare
[Crawl |/ explosion "\ means your code
cratis agerts o crawt n ey e / l\ B lliseconds

oD o away from the

\g /_\I
.ag + "Easy . 3 Y ? u se ro
— Button” d orle
Agents SDK compliance eals Cloudflare is the only
bles t: to build and depl \
seerlzauree,ssceaE:;nbﬁec;nglus:p-fac?r?goXI network Where We”_

agents for production-grade use-cases o behaVing crawlers and
s
(@ edge-deployed agents

§ Unlocked are the default.
Q \ Internet /

supply
Al Search

creates natural language search
\ for your Al applications J




#5: FUNCTIONING MARKETS REQUIRE NEUTRALITY / A LEVEL PLAYING FIELD é CLOUDFLARE

Cloudflare does not compete with publishers or Al labs
As a neutral third-party, Cloudflare can serve both sides...

Unique page views by Al crawlers

Neutrality transforms Cloudflare from Multipliers show less access vs. #1 crawler
an infrastructure vendor into a market Al Co. I
maker for content and agentic access: oo —

v No frontier LLM e S

Al Co. D 3.2x
Al Co. D 3.8x

AlCo. | D 5.5x

AlCo. ) 12.5x

AlCo. | 25x

Al Co. | 100%

v No publisher competition
v Trusted by both sides

0 25 50 75 100

Unique pages seen

...and our unigue position also enables us to provide a level playing field across frontier LLMs. o



#6: FUNCTIONING MARKETS REQUIRE A PAYMENT SYSTEM

LARGEST PAYMENT
NETWORK CLOUDFLARE

900 million 30+ trillion

Average transactions per day Average transactions per day

28

<100,000 transactions per second 500+ million transactions per second

Source: Largest payment network figures per its public filings and technology disclosures. Each transaction defined as a payment authorized, cleared and
settled. Cloudflare figures per internal telemetry, June 2026. A Cloudflare transaction is a discrete unit of work —an HTTP request, DNS query, Workers call,
or DDoS check.



#6: FUNCTIONING MARKETS REQUIRE A PAYMENT SYSTEM

éﬁ CLOUDFLARE

Cloudflare is the bridge with the traditional payments ecosystem

Web Bot Auth enables merchants to cryptographically verify agent identity before processing transactions.

4 N )
PAYMENT NETWORK ADOPTERS Trusted Agent Verification
Deliver secure agentic commerce
averican @D YISA experiences ia the Web Bot Auth
mastercard standard
- AN J

cloudflare/web-bot-auth

The Open Standard & Foundational Protocol Base Layer

Unlike API keys that authenticate systems, Web Bot Auth cryptographically binds identity to specific transaction flows,
enabling fine-grained authorization policies for autonomous commerce.
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Every agentic interaction
on the Internet is a chance for commerce




é§CLOUDFLARE

The agentic surge is real

Al Agent Requests (in billions per day)

INCREASE

in daily Al agent requests
on Cloudflare's network
over one year

June 1, 2025 May 31, 2026
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é*‘«’CLOUDFLARE

Machine payments will grow with machine traffic

Cloudflare founded the x402 Foundation with Coinbase and Stripe.

2+ BILLION

x402 can become the standard to connect machine buyers 402 responses served per day
and sellers in the request path. on Cloudflare’s network

200 OK
o e (e i
Al agent requests Agent signs & retries Edge verifies
resource Cloudflare returns with 402 & serves
API, content, or tool 402 + price Cryptographic commitment Payment checked at
via MCP . network speed
Payment required

\
(Success: Payment is verified at the edge before the agent ever receives HTTP 200 access)

Source: Cloudflare network data, May 2026.

ANy access request can be combined with a payment request.




We have the full stack for agentic commerce

.,
1

Access control

éf”«%CLOUDFLARE

- - ———

| -
]
]
ﬁ : Bot Management
— &
Agent tools . I Resource
N N : O'@ : N
I Web Bot Auth [
] ' [
— Price ; AR H Price
Payment H ‘@' Payment
Response x402 ‘ F Response =l
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é CLOUDFLARE

Every agent request can become a metered event

The economic surface expands from content access to recommendations, payments,
fulfillment, and audit.

6 "'_Jo_ {\ O
/\ C)\ + \VJ’ oD E
Build > Discover > Recommend > Act > Verify > Settle
deploy + configure) crawler access ranking + context reserve or buy identity + policy payment + audit

v 2. 2

Access fees Verification Gateway Payment
routing facilitation

The strategic shift: from protecting websites from bots

to monetizing trusted automated demand 108







IT'S ALREADY HAPPENING é CLOUDFLARE

Large media companies use Cloudflare to do deals

FT rinanciaL @ reddit
TIMES

AP Associated Press People Inc
Ziff A
UaVIS The Atlantic
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People Inc. uses the technology fro
infrastructure provider Cloudflare
crawlers, prompting Al players to
content deals.

In September 2025, People a
leverage Cloudflare’s technao
companies to the negotiati
progress on deals was “m
adopting the solution.

m



IT'S ALREADY HAPPENING

Startup Al companies use Cloudflare to access the Internet

o

clayD

Millions of websites

Websites to monitor

/

é CLOUDFLARE

// N N O N \\
F
& & - 197
;
Verify site live . . .
Check renders R2 Daily diffs Signals API
Daily checks Stores raw results On changes only Sends updates
AN AN O\l AN J
\ /

Daily website verification for millions of websites on and not on Cloudflare




IT'S ALREADY HAPPENING é CLOUDFLARE

Proprietary crawl intelligence lets us price niche content
programmatically

Crawl Attempts Sample Publisher Sample Health Site
__________________________________________________________________________________________________ R

Al Content Scraper 23 MM 12 K Niche Content
Scraping

Al Chat User 120 MM 787 MM Al crawlers are
scraping specific

Search Bot 24 MM 459 K content (e.g.,
health and
science and local

Al Agent 2 MM 12 K news)

Search Bot 211 MM 70 MM

Note: Reflects real-time Al training scraper and Al search crawler telemetry aggregated via the Cloudflare Al Crawl Control engine, utilizing machine-learning-based fingerprinting and user-agent heuristics to detect 13

non-compliant crawler activity.



We are just getting started

Media sector today

-

37%+ revenue growth
in Q126 vs. Q1'25

60%+ expansion rate

for retained customers in Q1'26

1.3x higher revenue per customer

than company average

~117% DNR
in Q126

éACLOUDFLARE

Tomorrow...

Content Marketplace

Programmatic monetization of content at scale

Signals

Standardized, machine-readable vocabulary
for real-time decision-making

Payments

Micropayment rails for crawlers, autonomous
agents, and agentic commerce at scale

“Easy Button" for Agents

Smart infrastructure with built-in guardrails

14




Cloudflare was built for this moment

Actl +Actlll = ActlV

Connect & Protect Build __Agentic Internet



Go-To-Market .




é*‘«’CLOUDFLARE

What customers are saying
The market has come to Cloudflare

v




éiﬁ:CLOUDFLARE
The market has come to Cloudflare

Then (2024) Now (2026)

T2.3x

52% 173
Q423 Q4'24 Q4'25 Q423 Q424 Q425
Brand Awareness Trend $1M+ Large Customers
Phase: Market Education Phase: Market Pull
»  "Who is Cloudflare?”

= Al modernization
= “Why Cloudflare?” =  Security transformation

u n . -
. Why now? = Infrastructure consolidation

Source: Cloudflare Brand Awareness Study. $1M customers are Cloudflare Customers. See Appendix for how we define “Large Customers,” which are the same as $100K+ customers. $1M+ customers are defined in the same manner, except we use $1M+, respectively, of Annualized Revenue instead of $100K+.

Enterprise adoption continues to accelerate




éﬁ CLOUDFLARE

We are in the middle of a platform shift

- = ]
mCTE T T

2000 2010 2025

2007 2022

o o
]

A
-
OIQ

S
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Al and
agents

change
everything




é‘f‘i%CLOUDFLARE

Al has moved from experimentation to urgency

~9 months ago

Al needs to be enabled but with Autonomous agents will automate a
guardrails for businesses double-digit percentage of all work

Today

Al usage has gone from
experimentation to urgency

121




The agentic surge is real

& Lé

1,700 %+

INCREASE = &

in daily Al agent requests

on Cloudflare's network

from June 1, 2025 ‘g
to May 31, 2026 s

Uy IQE
QQ@@“@

IQ&B-
O
EE-

(o}

o@:@
JE
&0

—
[—
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é CLOUDFLARE

Frontier Al models change the attack landscape
Average time between vulnerability disclosure == confirmed exploitation is collapsing

Project Glasswing: what Mythos

showed us
2.3 years
® \g Grant Bourzkas.
\ 1.9 years This post s also available in E{ASIY, Frangais, Deutsch, italiano, FIA53E, 201,
Portugués, Espafiol, Nederlands and ZE8H Y.
()
1.3 years
o,
11 months
10 months
®

\/—\.

\onths

®,
Ndays
e 2027
.\

O
"

2018 2019 2020 2021 2022 2023 2024 2025 2026 123




Customers
: need a
Everyone is
build.ing & modern
running platform for
agents

an Al-driven
world

Frontier Al
models are
changing
the attack
landscape



45" 5 CLOUDFLARE

IT budgets and headcounts are only marginally increasing...

2.8 %

average IT budget average tech worker
growth in 2026 headcount growth
in 2026

125

Source: Gartner CIO Agenda, 2026.



é "CLOUDFLARE
...but ClOs are expanding Al spending significantly

88
72% 69%

Percent of organizations
increasing investment in
2026 digital priorities

Al Cyber/ Cloud Application
information platforms modernization
security 126

Source: Gartner CIO Agenda, 2026.




éﬁ CLOUDFLARE

IT leaders’ focus initiatives: accelerate Al adoption with security
built-in

Govern Al agents

Secure workforce use of Al

Discover and control how employees interact with Secure interactions between human users
Al tools (e.g., ChatGPT, Claude) and Al agents

A
- - %

Protect applications Build Al securely

Defend applications and websites — including those with Al Build Al applications and Al agents for

endpoints (e.g., chatbots) — against data loss and attacks internal or customer use 127




éAcLounFLARE

Customers don't need a
whole new paradigm to
build, adopt, & secure Al.

They need a
platform that was
built for this moment
in the first place.




Cloudflare
built for t

moment.




é‘f‘i%CLOUDFLARE

Cloudflare is the only vendor to help customers connect, protect,

and build Al
We offer Al

. infrastructure
Category Govern Al agents UL AI ppwered Build Al securely
applications products — all
Workers Al, Al Search,
Cloudflare T Asgegztaﬁc&égns/g\s/er Application Security Al Gateway, Agents SDK, on one p | atform
products Rl Portals (inc. Al Security for Apps) Dynamic Workers,
Containers, Artifacts a n d O n e n etWO I’k .

Other major SASE / SSE Developer-focused App Security /| WAAP Hyperscalers

vendors

e ;"docker GitHub
f;zsca’ef élllstlllol O Gkamai @ fdstly \aw/$7 A Azure 3

Google Cloud
4% paloalto’ F::RTINET Hyperscalers
A netskope CATO aws A Azure Complementary vendors

Specialized ©ossoian O . . |
startups @ Nightall AI Lasso 27 aembit  Operant NM =, cCalypsoal A Vercel

SECURITY

@ For CIOs & CISOs

Cloudflare Comprehensive Al
advantages lifecycle protection

Future-proof
global architecture

Model-agnostic

dep]oyment For CTOs &

Developers 130




Building a world-class
go-to-market organization




é‘%«CLOUDFLARE

Add stage-appropriate

Accelerate AE -
e 7 L leadership and talent

Become more
systematic and
targeted

Win with
partners first

Building
World-Class
GTM

Sell the
platform

March towards
the enterprise
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#1: ADD MORE STAGE-APPROPRIATE LEADERSHIP & TALENT éﬁ CLOUDFLARE

Established new GTM leadership team and upleveled sales
management and the field

Jeff Samuels o o
Chief Marketing Officer

GEO VP, Americas

Tony Van den Berge

GEO VP, EMEA

Coran Risticevic of GTM of account
Sayoko Matsumoto managers executives

Ay Cabral are new to are new to

Mike Ogden  romaon Cloudflare Cloudflare
Jeftward since Q12024 since Q12024
Tom Evans

Chief Partner Officer

Gregory Marchwinski

VP, Global Customer Services

Leo2ooel e
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#2: BECOME MORE SYSTEMATIC AND TARGETED

Improved go-to-market approach to best address
the unique needs of our diverse customer set

Enterprise

Midmarket

Developer
Speedboat

Cloudflare One
Speedboat

Public Sector

\

N\

Named

\/
annen |eubig

Startup

Commerc.
-

AACLOUDFLARE

Defining clear
market
segments allows
us to apply
specific sales

models to
target
customers'’
challenges and
opportunities
within each
segment.




#3: MARCH TOWARDS THE ENTERPRISE éﬂ CLOUDFLARE

Enterprise momentum continues to build...

$1M+ Customers vs. Annualized Revenue

%y paloalto’

800 servicenow.
splunk>
‘& $IM+ customers
, O zscaler represent less
o N
E 500 CROWDSTRIKE o
5 B than 1% of
I
3 wo Cloudflare's
+ ¥ pataDoG .
B ) PG
CLOUDFLARE customers.
N
netskope
100
V] $1,000 $2,000 $3,000 $4,000 $5,000
Annualized Revenue ($M)
© Appian oC © Blacklil ® Confluent © Sprinkir ® Datadog
e Five9 ©® JFrog o Gitlab O Samsara © MongoDB enCino
© ServiceNow o UiPath © Liveramp Rubrik © Snowflake ® Zscaler
w Cloudflare © Salesforce © Splunk Palo Alto Networks @ Crowdstrike O Netskope

Source: Latest company reports, filings, and investor presentations. Annualized Revenue = quarterly revenue x 4, except for UiPath and Splunk displaying Annual Recurring Revenue. Chart uses data from CY-2020 to CY-2025, except for ServiceNow (2015 to 2018),
Salesforce, Splunk, and Palo Alto Networks whose current $1M customer counts exceed the bounds of the chart. Salesforce, CrowdStrike, DataDog and MongoDB quarterly customer count extrapolated linearly from Q4 annual customer disclosures.




#3: MARCH TOWARDS THE ENTERPRISE éﬂ CLOUDFLARE

...across all industries

S 37
02 34 34 35
S o
= O
'g =
e
o L 4
S k=
e
Qo
2 €
€0
>0
<5
o ]
‘v 87 ° R = 4
Communication Consumer Information Financial Healthcare Consumer Industrials Energy &
Services Staples Technology Services Discretionary Materials
Source: FactSet company screening report as of May 2026; screen uses FactSet Revere Business Industry Classification System (RBICS) supplemented with Forbes Top 200 US Private Companies. 136

Top 100 companies by industry are ranked by latest fiscal year revenue. Customer data as of March 31, 2026.




#4: SELL THE PLATFORM

Relentless focus on innovation

Application
Services

Zero Trust
Services

Network
Services

Developer
Services

@) Paveo

®

é CLOUDFLARE

2022

&

Argo for Spectrum

<>

Ethereum Gateway

B

Custom Domain

Spectrum Gateway Protection
2014 Area 1Email
R . Advanced T
Domains API Shield Certification Manager Security
Access Regional Services Images DLP Calls
= of % % A B
A ™
DNS Firewall Argo Workers Image Resizing Pages Gateway DNS Storage Turnstile D1
? N =
2010 Om) &= 58 V) B o = @ 5B ©
Rate T Automatic Platform -_ — Workers
Page Rules WAF DNS Limiting DDoS Workers KV Magic Transit Optimization Zaraz Workers Logpush Queues Analytics Engine
4 e
1 21N
SSL China Network Load Balancing Resolver Bot Management Web Analytics Argo for Packets CAsSB Cache Reserve Workers Al
e
=) el ® ) Q 1P s =
" Magic Network Static IPs for Magic WAN :
CDN SSL for Saas Stream Durable Objects Monitoring Spectrum Connector Vectorize
mTLs Browser Isolation Magic WAN Threat Intel g rivacy Al Gateway
ateway

Note: Products represented are revenue generating and generally available.

2018

&

IPFS Gateway

&

Registrar

D

Data Localization

Q

Payload Inspection

&

Page Shield

i

Magic Firewall

o

Waiting Room

137
2024



#4: SELL THE PLATFORM é CLOUDFLARE

Connect, protect, and build everywhere

e )

Connect and protect Connect and protect
external-facing systems internal-facing systems

¥ Cloudflare Network Services -
ﬁ Cloudflare Application Services -

N

Vs

Build the next-generation of applications

<>> Cloudflare Developer Platform

(&

One Platform @ One Network
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#5: WIN WITH PARTNERS FIRST éﬁ CLOUDFLARE

The power of partnership

Partners as a % of revenue

40%

30%

20%

o0 00 00 0O
o0 00 00 00
o0 00 00 00

10%

Partners reach
1000s of ! 4

customers \ I 0%
each PARTNERS ------- > CUSTOMERS Q1'24 Q324 Q1'25 Q3'25 Q1'26
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#6: ACCELERATE AE MOMENTUM

Physics 101

p=muv

Momentum, n.

the quantity of motion in a
moving body, expressed as the
product of its mass and velocity

Mass, n.

the quantity of matter within a given
object

é CLOUDFLARE

Velocity, n.

a quantity that designates speed
together with the direction of
movement

140



#6: ACCELERATE AE MOMENTUM éﬂ CLOUDFLARE

Productivity

Rolling 4-Quarter ACV per Account Executive (Net)

We are
encouraged by
the continued

Improvement

in sales
productivity
to new all-time
highs.

Q421 Q222 Q422 Q223 Q423 Q224 Q424 Q225 Q425




#6: ACCELERATE AE MOMENTUM éACLOUDFLARE

Increased hiring of stage-appropriate GTM talent

Account Executive Capacity (Net)
Y/Y Growth Composition of New AE Hires

We continue to
Increase hiring in
sales — with a

42%

-

focus on
enterprise
account
executives with
proven track
records.

Q2'23 Q4'23 Q224 Q424 Q2'25 Q425 Q226 Q426 2022 2023 2024 2025

Actual . Forecast Midmarket . Enterprise




What's next for
2026 and beyond?




We are our
own most
demanding
Al customer




é CLOUDFLARE

Al agents are becoming full-cycle co-sellers

Salesforce: The State of Sales Report - "How Reps
Across the industry, sales reps are being Spend Their Time During an Average Workweek”
stretched thin by two opposing forces:

growing customer demands and limited time
to deliver.

@® Meeting with customers
Prospecting

@ Creating quotes

@ Planning

Al agents are increasingly taking ownership of
time-intensive tasks, allowing AEs to focus
more time on higher-value, customer-facing
work:

| @ Manually entering data

|

I

| 40%
I selling

60% *.

not selling

@ Training
Other

v growing pipeline \
v closing deals

v increasing revenue

145

Source: Salesforce - State of Sales (Seventh Edition).




é CLOUDFLARE

Al-powered tools are transforming sales strategies

Examples of Al use cases from one end of the sales process to the other:

Next best

RFP/RFQ

Guided

. Next best Research . . Meetin Intelligent
opportunit . . responde pricing/ 9 9
action assistant . support coaching
y r quoting
= Lead gen and Recommended AE/BDR virtual Responses to = Personalized Meeting prep Post-sales rep
enrichment next-step assistant common RFP dispount Talking points assistant
= Account and Recommended Post-sales questions guidance Personalized Seller
opportunity outreach service rep Proposal and = Negotiation product briefs performance
prioritization channels assistant quote drafts and valhu.e and slide decks anfalysis and
= Recommended Email and text Real-time Discovering proposition Meeting guidance
products drafts interaction and curating support summary Personalized
Account plan guidance common RFP = Deal scoring Meeting training for
generation Customer- "win themes” and approvals debrief/actions sellers
facing chat Interaction
self-serve simulator/
scoring
146

Source: McKinsey & Company, "Unlocking profitable B2B growth through gen Al" (2025).




The customer lifecycle reimagined with Al

o

1. Onboarding

Setting the foundation

Standardizing the initial journey for
rapid time-to-value and technical
integration.

m Kick Off
= Success Plan Builder

m  Overview of Purchase Deck
m  Pre Call Prep Agent
m  Post Call Follow-up Agent

OC=

o [ s ) |

2. Adoption

Proving value

Driving deep platform usage through
strategic business reviews and
automation.

m Consumption Monitoring
= QBR Automation

ﬁ}Automation & Tooling

m  EBR Creator & Auto-Scheduling
m  Overage & Success Triggers

= Incoming Request Agent

éﬁ CLOUDFLARE

1=

3. Renewal

Solidifying the relationship

Ensuring commitment and identifying
strategic expansion opportunities.

m Expansion Signals
= DNR Tracking

=  Quoting & Expansion Tool
s 90-Day Renewal Notification

m  Growth Projection Proposal

147







Finance




Traffic growth is accelerating

1,700% +

INCREASE

in daily Al agent requests
on Cloudflare's network
from June 1, 2025

to May 31, 2026

éiﬁ:CLOUDFLARE

Millions of Requests per Second on Cloudflare's
Network (increase in Q1'25 vs. Q1'26)

600+ bps
higher
Q/Q growth

Dec-31 Mar-31

= Q125 - Q126
150




Cloudflare
Revenue Models 101
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Understanding Cloudflare’s revenue models

Flat Rate

(Free, Pro, and
Business plans)

One fixed price for unlimited/uncapped
data transfer, restricted by feature
access.

CUSTOMER PERSPECTIVE
Pros: Absolute budget certainty.

Cons: Rigid feature limits; paying for
unused headroom if site traffic is low.

CLOUDFLARE PERSPECTIVE

Pros: Highly predictable, automated
self-serve recurring revenue; low sales
overhead.

Cons: Constrained revenue upside as
customer usage increases.

Pure Usage

(Pay-As-You-Go)

Billed in arrears for the exact number of
units or resources consumed.

CUSTOMER PERSPECTIVE

Pros: No upfront financial commitment
required to build.

Cons: Budget volatility.

CLOUDFLARE PERSPECTIVE

Pros: Highly competitive developer entry
point.

Cons: More unpredictable revenue
forecasting.

Pool of Funds

(Enterprise committed
value contracts)

Customer commits a budget value
upfront to draw down flexibly across
Cloudflare services consumed.

CUSTOMER PERSPECTIVE

Pros: Architecture flexibility; allows
deployment of new products instantly
without procurement friction.

Cons: Requires upfront monetary
commitment; risk of losing funds if
underutilized by contract end.

CLOUDFLARE PERSPECTIVE

Pros: Significantly increases Customer
Lifetime Value (LTV); secures massive,
multi-year upfront contract value.

Cons: Requires account management and
sales engineering to ensure product
utilization.

é ) CLOUDFLARE

Cap Model

(Enterprise committed
capacity contracts)

Fixed base recurring fee including a
monthly entitlement, with tiered
overages beyond the cap.

CUSTOMER PERSPECTIVE

Pros: Combines a safe, predictable
budget floor with room to scale.

Cons: Incurs overage expenses if
standard legitimate business growth
rapidly outpaces the contracted cap.

CLOUDFLARE PERSPECTIVE

Pros: Secures a high, predictable ARR
floor while establishing a friction-free,
high-margin revenue expansion engine.

Cons: Requires continuous monitoring and
“cap increase” negotiations for accounts
consistently exceeding caps.

152



CAP MODEL é CLOUDFLARE

Monthly cap contracts provide predictable revenue for
Cloudflare and cost for customers...

lllustrative Example of Cap Model

Why customers select a cap model:

v offers predictable budgeting, as long as
the company operates within its
growth projections (which is the
basis of the caps in the contract)

$ABC for up to XYZ million
requests per month for
twelve months

Requests per Month

v provides flexibility to raise or lower caps
as business conditions change

Year 1 Year 2 Year 3
Time

Usage -- Expected [l Cap -- Expected

The majority of Cloudflare's contracts are based on a cap model

with the requests being the most significant unit of measure for revenue. 153



CAP MODEL é CLOUDFLARE

...but accelerating traffic growth can result in earlier-than-
expected increases to cap model contracts

lllustrative Example of Cap Model with
Accelerated Usage

New contract New contract
with raised cap with raised cap

oo menthe e mentne ‘/ When actual usage outpaces a
customer’s initial forecasts, the cap

model triggers early “upsizing” of the
committed capacity — moving revenue
growth earlier than planned but with a
lag to the inflection in usage.

Requests per Month

Year 1 Year 2 Year 3

Usage -- Expected [l Usage--New [l Cap -- New
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Example:

Existing

customer
increasing
monthly cap
contract

éﬂ CLOUDFLARE

A Leading Technology Company: Increased monthly cap twice in 2025

1st
Cap
Increase 2nd
Cap
Increase

Revenue

deg g Jaysuel) eleq ajqelg

FY2023 FY2024

Q1'25 Q2'25 Q325 Q4'25 Q1'26

== Cap == Billable Data Transfer [ Overage ($, annualized) [! Revenue ($, annualized)

Note: FY2023 and FY2024 revenue reflects actual full fiscal-year revenue; Q1'25-Q1'26 revenue is annualized (quarterly revenue x 4). Overage is calculated by applying the customer's contracted
data-transfer overage rates to billable data transfer above the monthly cap, annualized on the same basis (FY2024 shown as actual. Billable data transfer is the peak monthly billable data transfer (TB)
within each period, plotted against the monthly data-transfer cap.
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POOL OF FUNDS &S CLOUDFLARE

Pool of funds accelerate platform adoption...

Pool of Funds as a % of New ACV Booked

20.0%

Enterprises are

15.0% increasingly accustomed
to purchasing cloud
10.0% services through flexible

consumption models.

5.0%

0.0%
Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q4'25
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POOL OF FUNDS é CLOUDFLARE

...but can impact the “shape” of financial reporting

2024 PoF Cohort: PoF Revenue 2025 PoF Cohort: PoF Revenue
vs. If-Ratable Revenue vs. If-Ratable Revenue
Revenue recognition is often
lower in the near term but
accelerates over course of
the contract as customers
accelerate adoption and
expansion.
Q124 Q2'24 Q3'24 Q4'24 Q1'25 Q225 Q3'25 Q425 Q1'25 Q2'25 Q3'25 Q4'25

== PoF If-Ratable Revenue ($) - 2024 Cohort == PoF Revenue ($) - 2024 Cohort == PoF If-Ratable Revenue (§) - 2025 == PoF Revenue () - 2025

Pool of funds contracts are effectively ramped deals.
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Example:

Existing

customer
transitioning to
pool of funds

é& CLOUDFLARE

A Leading Al Company: Signed two PoF deals in 2024 and 2025

Signed

2-yr +215%
increase
$§§>II:VI in ACV

+73%

i
|
|
|
|
I Q/Q
| +27%
| Q/Q
|
Signed |
1-yr 1
$13.5M |
forma POF | 1z
signed in | 2
Signed 2023 . | +35%
initial I vs. 24
contract - |
2022 2023 2024 | Q125 Q225 Q325 Q4'25 Q1'26 Q2'26
: Run-Rate
158

Note: 2022-2024 reflect full-year actual revenue; Q1'25-Q2'26 reflect annualized run-rate revenue shown on a common annual-dollar basis. Q2'26 run-rate is annualized from April and May 2026
actuals, weighted toward the most recent month. Y/Y and Q/Q growth are calculated on these annualized figures.



éﬁ CLOUDFLARE

Drivers of Value Creation
Growth + Profitability

159




éACLOUDFLARE

Growth
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éﬁ CLOUDFLARE

23,8 jee

Improving sales productivity
and growing capacity

Drivers of high, sustainable growth

(o]

]
Accelerating traction in
key product areas

Increasing platform
adoption

Building momentum with
larger customers
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#1: EXPANDING TAM é CLOUDFLARE

A consistently expanding TAM Cloudflare

$384B Developer Services Areas for Potential
e Application Platform Ingemiatal
e Object Storage row
$329B e Al & Agent Builder Platforms
e Inference

Al Observability

Cloudflare Network
Services

Network Firewall
MPLS Database
SD-WAN

Cloud Interconnect

Intrusion Detection & Prevention

Cloudflare Multi-Cloud Networking Internet of
Application o§o Things
Services

e Application
Delivery Controllers

@ Cloudflare One

e CDN VPN 5G Cellular
e DDoS Content Filtering
e Web Application Remote Browser Isplation
Firewall Da_ta_ Loss Prevention
e Bot Management =] Privileged Access
. Anti—Fraug = Management ) Netu{ork
e Threat Intelligence Network Analytics Services
e Securing Al Email Security
2018 2026 2027 2028 2029 CASB
Cloud Security Posture
Management

Note: Calculations performed by Cloudflare. Graphic created by Cloudflare based on Gartner® research. Figures reflect the markets addressed by our current product offerings.
For full citation details on the Gartner forecasts used in Cloudflare’s estimations, see the Appendix.




#2: GROWING PIPELINE éACLOUDFLARE

Pipeline continues to grow

Pipeline ($M)

™40%
Robust pipeline

growth gives us

confidence to
invest in sales
capacity.

Q1'25 Q2'25 Q325 Q4'25 Q1'26




#3: IMPROVING SALES PRODUCTIVITY AND GROWING CAPACITY éﬂ CLOUDFLARE

Go-to-market initiatives are paying off

Rolling 4-Quarter ACV per Account Account Executive Capacity (Net)
Executive (Net) Y/Y Growth \Ne CO n'tl nue to
invest in

quota-carrying

/ sales capacity

and expect that
productivity to
continue to
grow for a very
long time.

Q222 Q422 Q223 Q423 Q224 Q424 Q225 Q425 Q223 Q423 Q224 Q424 Q225 Q425 Q226 Q426

Actual . Forecast




#4: BUILDING MOMENTUM WITH LARGE CUSTOMERS é CLOUDFLARE
Large customers are getting larger

Revenue ($M) by All Customers

$5M+:

$1M-$5M:

= 0
$500K-$1M: o

%o!ox-ssoox: of the Fortune 500

<$100K:

2018 2019 2020 2021 2022 2023 2024 2025

Note: Growth factors (e.g., 6x for <$100K) are calculated as Q4’25 revenue divided by Q118 revenue. Fortune 500 figure is as of March 31, 2026.




#5: INCREASING PLATFORM ADOPTION

Land-and-expand fuels platform adoption

Annualized Recurring Revenue by Annualized Recurring Revenue by
Product SKU Product Attach Rate Cohorts ($M)

B 10+ Products
9 Products
@ 8 Products
B 7 Products
B 6 Products

2020 2021 2022 2023 2024 2025

Note: Annualized Recurring Revenue by Product SKU as of December 31, 2025 for contracted customers. Annualized Recurring Revenue by product attach rate cohorts is as of the fourth quarter of each
respective year. See the Appendix for how we define Annualized Recurring Revenue (ARR) and contracted customers.

éACLOUDFLARE

Our success in
driving platform
adoption is
evidenced by
the consistently

increasing
amount spent
with Cloudflare
in higher product
attach rate
cohorts.




#6: ACCELERATING TRACTION IN KEY PRODUCT AREAS éﬂ CLOUDFLARE

Cloudflare One Developer

Cloudflare's

143% M37% [FE

just getting
y/y growth in ARR in y/y growth in ARR in started.

2025 2025




Profitability
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é CLOUDFLARE

Unit economics

Unit Economic Margin by Component
What does it “cost to book” $1of
Cost to Book incremental ARR? CTB = Sales &
(CTB) Marketing cost per dollar of
incremental ARR

How much does it “cost to serve”
Cost to Serve the lifetime revenue? CTS =
(CTS) Delivery, R&D, Support & G&A cost

as % of ARR

What's the expected lifetime

revenue from $1 ARR? Lifetime
Revenue (LTR) = $1 ARR / attrition \

rate

What is the economic margin created
by $1 ARR? Unit Economic Margin =
[LTR-CTB-(CTS * LTR) ] /LTR

2019 2020 2021 2022 2023 2024 2025

= Cost To Book == CostTo Serve = Attrition Unit Economic Margin

169

Note: Unit economic margin in this and subsequent slides are calculations based on assumptions derived from Cloudflare's historical operations regarding unit lifetime revenue and subscription economics, including cost to book, cost to serve, and attrition dynamics.
Unit economic margin is not operating margin. The calculations charted are as of fourth quarter of the respective years.




COST TO SERVE — COGS (") CLOUDFLARE

Gross margin reporting is influenced by multiple factors

Change in Gross Margin by Factor (since Q1'24)

- The percentage of paid versus free traffic Y - . .
on our network, which is neutral to
operating margin, has grown significantly. 2% o
I
N

- Workers developer platform products, A
which are currently not optimized for
gross margin (although gross margin is
improving), continue to deliver outsized
growth.

-6.0%

-8.0%
Q224 Q324 Q424 Q1'25 Q2'25 Q325 Q425 Q126

Revenue mix & other Useful-life W Free-to-paid

While gross margin may continue to trend down in the near-term from these dynamics,
the scalability, elasticity, and efficiency of our network remain unchanged. 170



é& CLOUDFLARE

How revenue mix influences unit economic KPIs

@©E0E®

Act | Actll Actlli Act IV
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HOW REVENUE MIX INFLUENCES UNIT ECONOMIC KPIS éﬂ CLOUDFLARE

VNIT ECONOMICS DEFINE THE
GROWTH/MARGIN FRONTIER

VALVE = REVENVE - (€TS) - CTB X (ATTRITION + GROWTH)

REVENVE

VNIT ECONOMIC MARGIN = 4%

~

\\ chw,se

VNIT ECONOMIC MARGIN
= - &

172

Note: lllustrative diagram.




HOW REVENUE MIX INFLUENCES UNIT ECONOMIC KPIS éﬁ CLOUDFLARE

VNIT ECONOMICS BY ACT

ACT I

- COST TO BOOK : AVERAGE
- COST TO SERVE : AVERAGE
- ATTRITION : HiGHER

~

\ mau,se

VNIT ECONOMIC MARGIN

-_l—)‘

173

Note: lllustrative diagram.




HOW REVENUE MIX INFLUENCES UNIT ECONOMIC KPIS éﬂ CLOUDFLARE

VNIT ECONOMICS BY ACT

ACT 11

- €OST TO BOOK : HIGHER
- COST TO SERVE : Low
- ATTRITION : LOWER

~
”

VNIT ECONOMIC MARGIN ~ Hichee

-_l—)‘

174

Note: lllustrative diagram.




HOW REVENUE MIX INFLUENCES UNIT ECONOMIC KPIS é CLOUDFLARE

Lower gross margin doesn’'t mean lower unit economic
margin — especially for platform businesses at scale

, COST TOBOOK: Early customer acquisition relies on
CASE STUDY FOR ACT III efficient product-led growth (PLG), self-serve onboarding,
Microsoft Intelligent Cloud ($B) and developer advocacy. Customer acquisition then

expands to institutional enterprise cross-selling, translating
to high sales productivity and a lower blended cost to book

FY2015 FY2020 FY2025 per enterprise dollar.

Revenue y/y growth 91% 24.1% 21.5% COST TO SERVE: Although initially higher early in the

-- Azure % of IC revenue ~4.0% ~29.0% ~71.0% adoption lifecycle, extreme operating expense leverage in
Gross margin 761% 691% 62.2% R&D and G&A is achieved as platform revenue scales,
OPEX % of IC revenue 34.5% 31.3% 20.9% :ﬂ\;vrzzlr:\)g aggregate cost to serve (even at lower gross
Operating margin 41.6% 37.9% 42.0% ' ) . )

Rule of 40 50.7% 61.9% 63.5% ATTRITION: Operational friction and expensive platform

switching costs create high retention rates.

At scale, the compounding operating leverage of the platform business model drives

exceptionally strong unit economic margins.
175

Source: VisibleAlpha and Microsoft.



HOW REVENUE MIX INFLUENCES UNIT ECONOMIC KPIS

éAcLounFLARE

PLATFORM BUSINESSES
POSSESS THE UNIQVE
CAPACITY TO
STRUCTURALLY SHIFT
THEIR GROWTH/MARGIN

FRONTIERS VPWARD AND
TO THE RIGHT AS
REVENVE SCALES.

VNIT ECONOMIC MARGIN

Note: lllustrative diagram




HOW REVENUE MIX INFLUENCES UNIT ECONOMIC KPIS éﬂ CLOUDFLARE

VNIT ECONOMICS BY ACT

ACT 111

- COST TO BOOK : LOWER

- COST TO SERVE : INITIALLY HIGH,
LOWER AT SCALE

- ATTRITION : Low

~

\ mcw,se

VNIT ECONOMIC MARGIN

-_l—).

177

Note: lllustrative diagram.




HOW REVENUE MIX INFLUENCES UNIT ECONOMIC KPIS

Note: lllustrative di

ACT IV COVLD HAVE V.

ECONOMICS
“orF THE cHART”

éaCLOUDFLARE

VNIT ECONOMICS BY ACT

ACT IV

- COST 7O BOOK : LOWEST
- COST TO SERVE : LOWEST
- ATTRITION : LOWEST

VNIT ECONOMIC MARGIN

-_l—)‘




What are our
financial targets?




Before year-end 2028

$5B+

annualized revenue

Year-end 2025




Our “Rule ¢




COST TO BOOK — S&M é CLOUDFLARE

Al is driving better cost to book...

lllustrative Example of Ratio-Oriented GTM Model

Every GTM metric across the technology Non-Quota Carrying
industry has historically scaled based on a MARKETING

ratio of employees who carry quota (AEs) 0000000000

to every other support function within the

GTM organization (marketing, BDRs, SEs, 0000000000 Quota Carrying

RevOps, etc.). g“\gssl :PM.EN T.REF;ESENTATNES ACCOUNT EXECUTIVES

Al is fundamentally changing these . 0000000000
SOLUTION ENGINEERS

long-standing ratios, enabling a higher 0000000000 0000000000

ratio of quota-carriers within the GTM 00

0 rga n I Zatlo n. REVENUE OPERATIONS
0000000000 O -ene e

Al augments traditional GTM playbooks — automating more support functions, driving higher
conversion across the funnel, and allowing AEs to own more of the workflow.

Source: https://www.sorensoncapital.com/scaling-a-saas-gtm-motion-the-staffing-mistakes-to-avoid-when-ramping-gtm/



COST TO BOOK — S&M é CLOUDFLARE

...that can be reinvested in more AEs to produce higher growth

lllustrative Example of Ratio-Oriented GTM Model — Status Quo vs. with Al Automation

From one end of

the sales
process 1o the
AEs 30 $7,500,000 40 $10,124,654 other, Al age_nts
are augmenting
BDRs 10 3:1 $850,000 10 41 $860,596 and automating
SEs 20 3:2 $4,300,000 13 31 $2,902,401 suppprt o
functions within
RevOps 15 2:1 $2,625,000 13 31 $2,362,419 GTM — freeing
Marketing 30 11 $3,000,000 20 2:1 $2,024,931 budget for
more quota-
Total | 98 | carrying AEs.

S&M Cost = $18,275,000
ACV = $35,436,288

M35%

183

Assumptions: Quota of $1.25M and 70% attainment. Costs represent headcount only. Framework inspired by Battery Ventures.



COST TO SERVE — R&D

CLOUDFLARE

Supercharging a 10x engineer into a 1000x engineer with Al

ONE ENGINEER » ONE WEEK
Reimplementing Next.js

Steve Faulkner, Sr. Director of Cloudflare
Workers (managing 80+ engineers),
reimplemented Next.js from scratch
using Al coding agents with max thinking
enabled.

The result was vinext, a drop-in
replacement for Next.js, built on Vite,
that deploys to Workers with a single
command. In early benchmarks, vinext
builds production apps up to 4x faster
and produces client bundles up to 57%
smaller.

TWO ENGINEERS * TWO MONTHS
Rebuilding WordPress

One product manager and one engineer
at Cloudflare used Al agents over two
months to rebuild WordPress from
scratch in TypeScript.

The result was EmDash, a serverless,
Al-native CMS built on Astro and
Cloudflare Workers. Plugins run in
sandboxed isolates, solving the security
flaw behind 96% of WordPress
vulnerabilities, and every site has built-in
x402 payments for the agentic web.

EVERY MERGE REQUEST « EVERY REPO
Reviewing Code across Every Repo

Every merge request on Cloudflare's
standard ClI pipeline gets an Al code
review, running up to seven specialized
agents — security, performance, code
guality, documentation, compliance —
coordinated by a top-tier model that
posts a single structured review.

In the first 30 days, the system ran
131,246 reviews across 48,095 merge
requests in 5,169 repos, with a median
completion time of 3 minutes 39
seconds.
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COST TO SERVE — G&A é CLOUDFLARE

Al is transforming G&A workflows

Low Maturity Top Performers New Frontier . . .
G&A is being rebuilt around

Al-augmented workflows

~8% ~6%

. @ Healthcare = Finance & Accounting: continuous
close, automated reconciliations,

o o Principal investors & private equity real-time variance commenta ry

= HR & Recruiting: candidate
° o @ Insurance screening, internal policy Q&A,
performance-review synthesis

o o Industrial goods

3-5% = Legal & Compliance: contract

; review and redlines, regulatory
. - & . Best-in-class o y
@ Technology, media, & telecoms G&A cost change monltorlng (days to

minutes)
o o Financial institutions w @
service-desk ticketing and deep

o o @ Consumer goods
research are scaled agentic use

o o @ Energy cases

= Procurement: sourcing intake, RFP
drafting, contract-clause
comparison

= IT & Knowledge Management:

o o @ Travel, cities, & infrastructure

185

Source: BCG 2025 Function of the Future Survey.



Long-term operating model

-

Prior \

Long-Term
Model

75% - 77%

27% - 29%

18% - 20%

AACLOUDFLARE

f Updated \

Long-Term
Model

70% -77%

23% - 25%

15% -17%

)
2022 2023 2024 2025
Cross e L 78 % 79 % 76 %
Margin
Salef & Marketing 42 % 40 % 38 % 36 %
(% of revenue)
Research &Pevelopment 19 % 17 % 16 % 16 %
(% of revenue)
General &Aodmlnlstratlve 14 % 12 % 1% 10 %
(% of revenue)
Operating Margin 4 % 9 % 14 %
Free Cash Flow (4) % 9% 10 %

Margin

8% -10%

3% -5%




Achieve GAAP
profitability

by 2028
|atest




‘4

Matthew Prince

Co-founder & Chief
Executive Officer

Co-founder &

President

Chief Financial Office







GAAP to
Non-GAAP

Reconciliation
(Annual)

GAAP cost of revenue
Less: Stock-based compensation expense & related payroll taxes
Less: A ion of ired i ible assets

Non-GAAP cost of revenue

GAAP gross profit

Add: Stock-based compensation expense & related payroll taxes
Add: Amortization of acquired intangible assets

Non-GAAP gross profit

GAAP gross margin

Non-GAAP gross margin

GAAP sales and marketing expense

Less: Stock-based compensation expense & related payroll taxes

Less: A ion of ible assets

Less: A isiti lated and other

Less: One-time compensation charge
Non-GAAP sales and marketing expense
GAAP S&M expense as a % of revenue
Non-GAAP S&M expense as a % of revenue
GAAP and

Less: Stock-based compensation expense & related payroll taxes
Less: Acquisition-related and other expenses
Non-GAAP and

GAAP R&D expense as a % of revenue

Non-GAAP R&D expense as a % of revenue

GAAP general and administrative expense

Less: Stock-based compensation expense & related payroll taxes

Less: A it lated and other

Less: Lease impairment charges

Less: Legal reserve and settlements

Non-GAAP general and administrative expense

GAAP G&A expense as a % of revenue

Non-GAAP G&A expense as a % of revenue

GAAP loss from operations

Add: Stock-based compensation expense & related payroll taxes
Add: Amortization of acquired intangible assets

Add: Acquisiti lated and other

Add: One-time compensation charge
Add: Lease asset impairment expense
Add: Legal reserve and settiements
Non-GAAP loss from operations
GAAP operating margin

Non-GAAP operating margin

2021
$147134
-$3,703
-$2,946
$140,485
$509,292
$3,703
$2,946
$515,941
78%

79%
$328,065
-$32,869
$295,196
50%

45%
$189,408
-$61,056
$128,352
29%

20%
$119,503
-$19,706
-$380
$99,417
18%

15%
-$127,684
$17,334
$2,946
$380
-$7,024
-19%

-1%

2022
$232,610
-$6,770
-$13,444
$212,396
$742,631
$6,770
$13,444
$762,845
76%

78%
$465,762
-$53,692
-$1,725
-$265
$410,080
48%

42%
$298,303
-$112,277
-$3,682
$182,344
31%

19%
$179,769
-$45,027
$134,742
18%

4%
-$201,203
$217,766
$15169
$3,947
$35,679
-21%

4%

2023
$307,005
-$8,360
-$17,702
$280,943
$989,740
$8,360
$17,702
$1,015,802
76%

78%
$599,117
-$76,71
-$2,300
$520,106
46%

40%
$358,143
-$140,074
$218,069
28%

7%
$217,965
-$62,355
$155,610
7%

12%
-$185,485
$287,500
$20,002

$122,017
-14%
9%

2024
$378,702
-$1,597
-$11,084
$356,021
$1,290,924
$1,597
$1,084
$1,313,605
7%

79%
$745,791
-$95,763
-$1,663
-$15,000
$633,365
45%

38%
$421,374
-$151,936
$269,438
25%

16%
$278,520
-$97127
-$702
$180,691
7%

1%
-$154,761
$356,423
$12,747
$702
$15,000

$230,1M
-9%
14%

2025
$552,525
-$14,605
-$13172
$524,748
$1,615,412
$14,605
$13172
$1,643,189
75%

76%
$920,817
-$137,848
-$1,826
$781,143
42%

36%
$512,489
-$174,622
$337,867
24%

16%
$389,31
-$162,863
-$3,909
-$5,097
$2,886
$220,328
18%

10%
-$207,205
$489,938
$14,998
$3,909
$5,097
-$2,886
$303,851
-10%
14%

é )\ CLOUDFLARE
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GAAP to
Non-GAAP

Reconciliation
Quarterly)

GAAP cost of revenue
Less: Stock-based compensation expense & related payroll taxes
Less: Amortization of acquired intangible assets

Non-GAAP cost of revenue

GAAP gross profit

Add: Stock-based compensation expense & related payroll taxes
Add: Amortization of acquired intangible assets

Non-GAAP gross profit

GAAP gross margin

Non-GAAP gross margin

GAAP sales and marketing expense

Less: Stock-based compensation expense & related payroll taxes
Less: Amortization of acquired intangible assets

Non-GAAP sales and marketing expense

GAAP S&M expense as a % of revenue

Non-GAAP S&M expense as a % of revenue

GAAP and

Less: Stock-based compensation expense & related payroll taxes
Non-GAAP and
GAAP R&D expense as a % of revenue

Non-GAAP R&D expense as a % of revenue

GAAP g and

Less: Stock-based compensation expense & related payroll taxes
Less: Acquisition-related and other expenses

Less: Lease impairment charges
Less: Legal reserve and settlements
Non-GAAP and

GAAP G&A expense as a % of revenue
Non-GAAP G&A expense as a % of revenue
GAAP loss from operations

Add: Stock-based compensation expense & related payroll taxes
Add: Amortization of acquired intangible assets
Add: Acquisition-related and other expenses
Add: Lease impairment charges

Add: Legal reserve and settlements
Non-GAAP income from operations

GAAP operating margin

Non-GAAP operating margin

2025 Q22025 Q32025 Q42025
$115,576 $128,677 $146,316 $161,956
(2,906) (3,693) (4,031) (3,975)
(2,853) (3,329) (3,337) (3,653)
$109,817 $121,655  $138,948  $154,328
$363,511  $383,639 $415,71 $452,551

2,906 3,693 4,031 3,975
2,853 3,329 3,337 3,653
$369,270  $390,661  $423,079 $460,179
76% 75% 74% 74%
77% 76% 75% 75%
$214,0m $219,359  $236,309 $251,138
(30,205) (36,818) (34,787) (36,038)
(388) (417) (362) (659)
$183,418 $182,124 $201,160 $214,441
45% 43% 42% 0%
38% 36% 36% 35%
$115,089 $134,557  $120,956 $141,887
(38,269) (50,956) (38,450) (46,947)
$76,820 $83,601 $82,506 $94,940
24% 26% 22% 23%
16% 16% 15% 15%
$87,658 $96,987 $95,906 $108,760
(34,515) (40,526) (42,431 (45,391)
(112) + - (3,797)

3 (3,840) & (1,257)

- - - 2,886
$53,031 $52,621 $53,475 $61,201
18% 19% 7% 18%

1% 10% 0% 0%
($53,247) ($67,264) ($37,460)  ($49,234)
105,895 131,993 119,699 132,351
3,241 3,746 3,699 4,312

12 - - 3,797

- 3,840 - 1,257

- - - (2,886)
$56,001 $72,315 $85,938 $89,597
(11%) (13%) (7%) (8%)
12% 14% 15% 15%

Q12026
$184,158
(444)
(5,961)
$174,053
$455,597
444
5,961
$465,702
71%

73%
$271,600
(42,824)
(1,250)
$227,526
42%
36%
$150,972
(49,501
$101,471
24%

16%
$95,019
(30,988)
(423)

$63,608
15%

10%
($61,994)
127,457
721

423

$73,007
(10%)
1%

é CLOUDFLARE
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CLOUDFLARE

Definitions & Methodologies

Paying Customers. We believe our ability to grow the number of paying customers on our network provides a key indicator of growth of our business and our future business opportunities. We define a
paying customer at the end of the quarter as a person or entity who has generated revenue and has an active contract with us or one of our partners during such quarter, excluding (i) customers that
were not acquired through ordinary sales channels, (ii) customers using only our registrar product, and (i) customers using our consumer applications, such as 1.1.1.1 and Warp, which agreements and
customers together represent an insignificant amount of our revenue. An entity is defined as a company, a government institution, a non-profit organization, or a distinct business unit of a large company.
An active contract is defined as a customer relationship for which we have provided services during the quarter.

Paying Customers (> $100,000 Annualized Revenue). While we continue to grow customers across all sizes, over time, our large customers have contributed an increasing share of our revenue. We
view the number of customers with Annualized Revenue greater than $100,000 as indicative of our penetration within large enterprise accounts. To measure Annualized Revenue at the end of a quarter,
we take the sum of revenue for each customer in the quarter and multiply that amount by four. For example, if we signed a new customer that generated $1,800 of revenue in a quarter, that customer
would account for $7,200 of Annualized Revenue for that year. Our Annualized Revenue calculation excludes (i) agreements that were not entered into through ordinary sales channels, (ii) revenue
generated from customers using only our registrar product, and (iii) customers using our consumer applications, such as 1.1.1.1 and Warp, which agreements and customers together represent an
insignificant amount of our revenue. Our Annualized Revenue metric also includes any usage charges by a customer during a period, which represents a small portion of our total revenue and may not be
recurring. As a result, Annualized Revenue may be higher than actual revenue over the course of the year.

Dollar-Based Net Retention. Our ability to maintain long-term revenue growth and achieve profitability is dependent on our ability to retain and grow revenue generated from our existing paying
customers. We believe that we will achieve these objectives by continuing to focus on customer loyalty and adding additional products and functionality to our network. Our dollar-based net retention rate
is a key way we measure our performance in these areas. Dollar-based net retention measures our ability to retain and expand recurring revenue from existing customers. To calculate dollar-based net
retention for a quarter, we compare the Annualized Revenue from paying customers four quarters prior to the Annualized Revenue from the same set of customers in the most recent quarter. Our
dollar-based net retention includes expansion and is net of contraction and attrition, but excludes Annualized Revenue from new customers in the current period. Our dollar-based net retention excludes
the benefit of free customers that upgrade to a paid subscription between the prior and current periods, even though this is an important source of incremental growth. We believe this provides a more
meaningful representation of our ability to add incremental business from existing paying customers as they renew and expand their contracts.

Contracted Customers. Our contracted customers, which consist of customers that enter into contracts for our Enterprise subscription plan, have contracts that typically range from one to three years

and are typically billed on a monthly or annual basis. Our agreements with contracted customers are tailored and priced to meet their varying needs and requirements. Enterprise subscription plan
agreements for our contracted customers generally include a base subscription and a smaller portion based on usage or per seat.
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CLOUDFLARE

Definitions & Methodologies

Annualized Recurring Revenue (ARR). Annualized Recurring Revenue, or ARR, is defined as the annualized value of our customer subscription contracts as of the measurement date, assuming any
contract that expires during the next 12 months is renewed on its existing terms. ARR is calculated by multiplying the revenue in the fourth quarter of each respective year by four.

Annual Contract Value (ACV). Annual Contract Value, or ACV, is defined as the revenue that we would contractually expect to recognize over the term of the contract divided by the term of the contract
in years.

Total Addressable Market. Total Addressable Market figures are Cloudflare estimates based on Gartner market forecasts and include the following Gartner sources: (1) Gartner, Forecast: Enterprise
Network Equipment, Worldwide, 2024-2030, 1Q26, Vivek Tiwari, Christian Canales, Naresh Singh, 3/27/2026 (2) Gartner, Forecast Analysis: Edge Distribution Platforms, Worldwide, 2025, Brandon
Medford, Jimmy Chuang, 1/26/2026 (3) Gartner, Forecast: Information Security, Worldwide, 2024-2030, 1Q26, Shailendra Upadhyay, Christian Canales, Ruggero Contu, Frank Marsala, Rahul Yadav,
3/26/2026 (4) Gartner, Forecast: IT Operations Management Software, Worldwide, 2022-2028, 2Q24 Update, Shailendra Upadhyay, Kanchi Bindal, Colin Fletcher, 10/16/2024 (5) Gartner, Forecast:
Communications Services, Worldwide, 2024-2030, 1Q26, Grigory Betskov, Gaspar Valdivia, Khurram Shahzad, 3/26/2026 (6) Gartner, Forecast Analysis: Communications Platform as a Service,
Worldwide, Lisa Unden-Farboud, Arunasree Cheparthi, 6/6/2025 (7) Gartner, Forecast: Enterprise Infrastructure Software, Worldwide, 2024-2030, 1Q26, Arunasree Cheparthi, Lisa Unden-Farboud, Robin
Schumacher, Colin Fletcher, Sharat Menon, Kelli Smith, Saikat Ray, Nicholas Carter, Arthur Villa, Christian Canales, Brandon Medford, Amarendra ., Shailendra Upadhyay, 3/25/2026 (8) Gartner, Forecast:
Al Spending, Worldwide, 2024-2029, 4Q25, Kay Arnott, Amarendra ., Adrian O'Connell, Hardeep Singh, Arunasree Cheparthi, Colleen Graham, Ranjit Atwal, Naresh Singh, Shailendra Upadhyay, Jon
Erensen, Peter Middleton, 12/19/2025 (9) Gartner, Forecast Analysis: Al-Optimized laaS, Hardeep Singh, Colleen Graham, 7/15/2025. Cloudflare categories, product mappings, and categorizations are
defined by Cloudflare and are not defined, endorsed, or validated by Gartner. GARTNER is a trademark of Gartner, Inc. and/or its affiliates.
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