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Transition to annual billings reduces FY24 free cash flow, but accelerates thereafter

Transitioning to more consistent free cash flow

FY23 FY24 FY25 FY26 FY27

Net income Change in deferred Free cash flow

ILLUSTRATIVE FREE CASH FLOW, FY23 TO FY27*

W H E R E  W E ’ V E  B E E N W H E R E  W E  A R E W H E R E  W E ’ R E  G O I N G

* Not to scale
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Continued cost discipline and focus underpin continued margin growth

Underpinned by durable margin expansion

25%
Fiscal 20

36%
Fiscal 23

38-40%
Fiscal 26 Long-term model

NON-GAAP OPERATING MARGIN

W H E R E  W E ’ V E  B E E N W H E R E  W E  A R E W H E R E  W E ’ R E  G O I N G

Non-GAAP operating margin is a non-GAAP financial measure. Amounts beyond the current fiscal year reflect our operating model, not specific guidance. Reconciliation to the nearest GAAP measure 
is unavailable for future periods without unreasonable efforts. Refer to the appendix for an explanation of non-GAAP financial measures and a reconciliation for historical periods.
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Appendix – GAAP to non-GAAP operating
margin reconciliation 
The following is a reconciliation of actual and anticipated GAAP and non-GAAP operating margins:

Fiscal 18 Fiscal 19 Fiscal 20 Fiscal 21 Fiscal 22 Fiscal 23 Fiscal 24

GAAP Operating Margin -25% -1% 10% 17% 14% 20%
Approx. 
flat y/y

Stock-based compensation expense 12% 10% 11% 11% 13% 13% ~13%

Amortization of developed technology and 
purchased intangibles

2% 2% 2% 2% 2% 2% ~2%

CEO transition costs 1% 0% 0% 0% 0% 0% 0%

Lease-related asset impairments and other 
charges

0% 0% 0% 0% 2% 1% 0%

Restructuring and other exit costs, net 5% 1% 0% 0% 0% 0% 0%

Acquisition-related costs 0% 1% 1% 0% 1% 0% 0%

Non-GAAP Operating Margin -5% 12% 25% 29% 32% 36%
Approx. 
flat y/y

Totals may not sum due to rounding. 

33



34



35


	08_ID23_DebbieClifford_CFO-19.pdf
	Slide 1: Safe harbor
	Slide 2: Compounding  Growth
	Slide 3
	Slide 4: Where we’ve been
	Slide 5: The new normal = there is no normal
	Slide 6: The new normal = increased range of possible outcomes
	Slide 7: Resilient subscription foundation
	Slide 8: Resilient subscription foundation
	Slide 9: Diversification at scale
	Slide 10
	Slide 11: Discipline and focus
	Slide 12: Balancing growth and profitability
	Slide 13: Where we are
	Slide 14: Our fiscal 24 targets
	Slide 15: Adjusted revenue growth in the low-teens
	Slide 16: Cash taxes return to more normalized levels
	Slide 17: Transitioning to more consistent free cash flow
	Slide 18: Fiscal 24 free cash flow suppressed by one-time factors
	Slide 19: Transitioning to more consistent free cash flow
	Slide 20: Where we’re going
	Slide 21: Numerous opportunities for long-term growth
	Slide 22: Sustainable double-digit growth
	Slide 23: Capital allocation strategy
	Slide 24: Invest in organic growth
	Slide 25: Invest in M&A to enhance growth potential
	Slide 26: Return capital to shareholders
	Slide 27: Our operating model 
	Slide 28: Underpinned by durable margin expansion
	Slide 29: Autodesk’s financial profile
	Slide 30
	Slide 31: Appendix
	Slide 32: Reconciliation of GAAP financial measures to non-GAAP financial measures (in millions, except per share data)
	Slide 33: Appendix – GAAP to non-GAAP operating margin reconciliation 
	Slide 34: Appendix – Free cash flow reconciliation 
	Slide 35




