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Safe Harbor

This presentation and the accompanying oral commentary have 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. Information provided in this presentation and the accompanying oral commentary speak only as of the date hereof.

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 functionality
of our products, expectations of future operating results or financial performance, business strategy and plans, the impact of the COVID-19 pandemic on our and other businesses and economic conditions
generally, market trends, size and growth opportunities, the calculation of certain of our key financial and operating metrics, capital expenditures, plans for future operations, competitive position,
technological capabilities, and strategic relationships, 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,” “could,” “expect,” “plan,” “anticipate,” “believe,” “estimate,” “predict,” “intend,”
“potential,” “would,” “continue,” “ongoing” 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 (“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 U.S. 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 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.

Customers that purchase Cloudflare products should make their purchase decision based on the products and related features and functionality that is currently available as of the date of this presentation.

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 platform and products of
Cloudflare.
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Cloudflare’s mission is to

Help build a better Internet




Helping Build a Better Internet

20%

*
e
O 15%
=
-
(]
e
[
(]
S
y— 10%
(]
o
® Cloudflare
<
(72}
5%
(]
Amazon CloudFront
B Akamai
B Fastly
B Imperva
o B Other
0%
2 2 2 2 C) o C) o N o o N A A
o ot ‘.79\ \,\\q‘o\ &."’0\ “‘r,p\ % ot \\\.7'0\ Xy ot ‘\.'1’01 % g \;\.1‘0’1 x."‘dL ‘\."‘O'L \;.’LQ’L
A A A Y A%¢ A ¥ Nl 0° A¥ N > A0° A ¥ A0%¢
CLOUDFLARE © Copyright Cloudflare, Inc. * Based on reverse proxy analysis of W3Tech, a division of Q-Success, which is based on the top 10 million websites according to Alexa and Tranco.
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A Culture of Innovation
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¥

TechCrunch
Disrupt’s Most
Innovative
Company 2010

550+

shipped in 2020
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The Cloudflare Innovation Machine
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Bottom line is Cloudflare saved lives today.
Our County will forever be grateful for your
participation in getting the vaccine to those
that need it most in an elegant, efficient and without breaking a sweat. Our team and

ethical manner.

Introducing Project Fair Shot:
Ensuring COVID-19 Vaccine
Registration Sites Can Keep Up
With Demand

14

Project Fair Shot has enabled RSVPify's
critical vaccination scheduling portals to
seamlessly handle mass traffic surges

partners sleep better at night knowing
Waiting Room is watching.

-Tyler Penny, Web Services Administrator,

© Copyright Cloudflare, Inc.

County of San Luis Obispo

-Ari Driessen, Co-Founder & CEO, RSVPify



A Global Network Powering Our Platform

® Cloudflare networlg city

LLLLLLLLLL " © Copyright Cloudflare, Inc.  Note: Figures as of December 31, 2020.
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Our Platform is a Durable Moat
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Key Financial Highlights

At IPO

$72B

Total
Addressable

Large
Customers

50%
Y/IY

Today

Revenue
Growth

Market

CLOUDFLARE © Copyright Cloudflare, Inc. Note: Total addressable market at IPO represents 2018 expected spend from our analysis based on IDC data. Total addressable market today represents 2020 expected spend from our analysis based on IDC data. Revenue growth
at IPO is from 2016 to 2019 and year-over-year revenue growth today is as of the fiscal year ended December 31, 2020. GAAP gross margin at IPO is as of the six months ended June 30, 2019. Gross margin today is as of the twelve
months ended December 31, 2020. Large Customers at IPO is as of June 30, 2019. Large Customers today is as of December 31, 2020. See the Appendix for how we define “Large Customers.”



Innovation Drives TAM Expansion

Cloudflare
@ Cloudflare One $100B Network Services

e Carrier Services
(MPLS & SD-WAN)

Cloudflare $72B
Application
Services Cloudflare Zero
o§-o Trust Services
e Application
Delivery e VPN
Controllers e Content Filtering
e WAN e Remote Browser
e CDN $32B Isolation
e DDoS e Dataloss
e Intrusion Prevention
Detection & e Privileged Access
Prevention Management
e Firewall e Network Analytics

2018 2020 2022 2024

CLOUDFLARE © Copyright Cloudflare, Inc.  Note: Total Addressable Market estimates from our analysis based on IDC data.

Areas for
Potential
Incremental
Growth

< />

Serverless

©

Internet of
Things

(tA’)

5G Cellular

=’©

Consumer



£}
UDFLARE © Copyright Cloudflare, Inc.

Delivering Sustained
High Revenue Growth

Investmentin
enterprise sales

Total Revenue ($M)

Large customer
momentum

Land and expand
strategy drives growth
across cohorts

100%
subscription-based
revenue model

2016 2017 2018 2019 2020




Investment in Enterprise Sales Yields
Significant ROI

Large Customers Large Customers - Revenue Contribution
>$100,000 Annualized Revenue >$100,000 Annualized Revenue ($M)
828 $198

Q
nflo ch”
9

526

46%

revenue

294

$62

41%

revenue

160 $29

l revenue

o, 2017 2018 2019 2020 2017 2018 2019 2020

LLLLLLLLLL © Copyright Cloudflare, Inc.
Note: See the Appendix for how we define “Large Customers.”

32%

revenue




Significant Growth in
Large Customer Cohorts

$100K+ $500K+ $1M+
Customers Customers - Customers

828 32
QT
ol
A*
17
294 "
160
B - 4
2017 2018 2019 2020 2017 2018 2019 2020 2017 2018 2019 2020
LLLLLLLLLL © Copyright Cloudflare, Inc.  Note: See the Appendix for how we define “Large Customers,” which are the same as $100K+ customers. $500K+ and $1M+ customers are defined in the same manner, except we use $500K+

and $1M+, respectively, of Annualized Revenue instead of $100K+.



Land and Expand Strategy Drives Atthe IPO,
Growth Across Cohorts 70%

of contracted customers used

4 or more products
W 2020
W 2019
Today,
m 2018
88%
” W 2016 (1 ]
o
£ W 2015 of contracted customers use
= " H 2014
3 = 2013 4 or more products
= . W 20128
g ’ Prior
c
<

Today,

79%

of contracted customers use
5 or more products

2012 2013 2014 2015 2016 2017 2018 2019 2020

nnnnnnnnn As " © Copyright Cloudflare, Inc.  Note: See the Appendix for how we define “Annualized Billings.” Today period is as of December 31, 2020.




Strong Dollar-Based Net DR includes all paying
Retention

Large customers are a
tailwind to DNR

119%

17% 115% 116%

Q120 Q2'20 Q3’20 Q4’20

Gross retention
remained above 90% for
Q4 and through 2020

DNR benefits from
strong upsell,
expansion, and new
product introductions

Cloudflare One offers
bundling opportunities

LLLLLLLLLLL © Copyright Cloudflare, Inc. Note: See the Appendix for how we define “Dollar-Based Net Retention.” Gross revenue retention is defined as 1 - gross
revenue churn.




Broadly Diversified Customer Base

2020 Revenue Mix by 2020 Revenue Mix by 2020 Revenue Mix by
Customer Type Geography Top 100 Customers

Large . Other 6%
46%
APAC
18%

51%

Mid-Market
37%

Note: See the Appendix for how we define “Large Customers.” Mid-Market customers are defined as our contracted customers with less than $100,000 in Annualized Revenue, and SMB customers are
CLOUDFLARE' © Copyright Cloudflare, Inc.  defined as our Pay-As-You-Go customers less than $100,000 in Annualized Revenue, which also includes revenue from Registrar, Warp, and Apps. See the Appendix for how we defined “Annualized
Revenue.” Other includes LATAM and NAMER regions, NAMER specifically includes Antarctica, Bermuda, Canada, Greenland, Saint Barth, Saint Martin, Saint Pierre and Miquelon, and Saint Maarten



Network Efficiency Drives Resilient
Gross Margin

Products on the network have increased Non-GAAP Gross Margin

87% since the IPO

79% 79% 78%

III : : I%

Q319 Q419 Q120 Q2'20 Q3’20 Q4'20

Global traffic on Cloudflare’'s network increased

72% in 2020

+1 .4M free & paying customers since the IPO,
representing an increase of 64%

Platform efficiency yields average network capex
of 12% of revenue quarterly since the IPO

CLOUDFLARE © Copyright Cloudflare, Inc.  Note: Products are defined as product releases with distinct new capabilities. The period since the IPO is from June 30, 2019 (the last reported quarter before our IPO)

through December 31, 2020. See the Appendix for how we define “Paying Customers.” See Appendix for GAAP to Non-GAAP reconciliation.



Increasing Non-GAAP Operating Leverage

Operating Margin (30)% —_—

(25)% 299,
\ +
(8)% a0
31% 23% of operating
Qo leverage since 2018
(7]
5 18%
25
£
o ®
&4

2018 2019 2020
B sam G&A

LLLLLLLLLL © Copyright Cloudflare, Inc. Note: See the Appendix for GAAP to Non-GAAP reconciliation.




Guidance

FY 2021
Network Capex
as % of Revenue

10%-12%

Revenue $130.0-131.0 Revenue $589.0-593.0
Y/Y Growth 42%-44% Y/Y Growth 37%-38%

Operating Loss ($9.0)-($8.0) Operating Loss ($25.0)-($21.0)

Operating Margin (7%)-(6%) Operating Margin (4%)

EPS ($0.03)-($0.02) EPS ($0.09)-($0.08)

Anticipated Operating Profit Break-Even Q1’22

) Note: These forward looking statements were provided by us on February 11, 2021. This forward looking guidance speaks only as of such date and the inclusion of such guidance in
CLOUDFLARE  © Copyright Cloudflare, Inc.  thjs presentation should not be interpreted as a confirmation or affirmation of such guidance as of any other date. 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.



Long-Term Model

2018 2019 2020
L L e
Non-GAAP Gross Margin : 78 % 78 % 78 %
f o e e e e e e e e e e e e e e
Sales & Marketing : 48 % 59 9 46 %
(% of revenue) : ? ° °
I ____________________
I
Research & IODeveIopment : 27 9 27 9 21 %
(% of revenue) :
Fmmmm————m— - - -
General & Administrative I 31 % 23 % 18 %
(% of revenue) : ° ° °
e
Non-GAAP Operating I o o 0
Margin : (30)% (25)% (8)%
I [

CLOUDFLARE © Copyright Cloudflare, Inc.  Note: Metrics shown are Non-GAAP. See Appendix for GAAP financial measures and GAAP to Non-GAAP reconciliation.

Long-Term
Model



Innovation is a key differentiator

Large TAM with multiple growth
vectors

Significant large customer
growth

Efficient business model
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Definitions

Paying Customers. We believe our ability to grow the number of paying customers on our platform provides a key indicator of growth of our business and our future business opportunities. We
define a paying customer as a person or entity who has generated revenue during the quarter, excluding (i) customers that were not acquired through ordinary sales channels, (ii) 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.
An entity is defined as a company, a government institution, a non-profit organization, or a distinct business unit of a large company that has an active contract with us or one of our partners.

Large Customers. 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, 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 $600 of revenue in the quarter, that customer would account for $2,400 of Annualized Revenue
for that year. Our Annualized Revenue calculation excludes (i) agreements that were not entered into through our 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 platform. 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 period, 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.

Annualized Revenue: To measure Annualized Revenue, 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 $600 of revenue in the quarter, that customer would account for $2,400 of Annualized Revenue for that year. Our Annualized Revenue calculation excludes (i) agreements that were not
entered into through our 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.

Annualized Billings: To measure Annualized Billings, we take the billings for each customer in the final month of a period and multiply that amount by 12. This measure provides us a view of what our
billings would be had the customer been using our platform for an entire calendar year. Our Annualized Billings calculation excludes (i) our strategic agreement with Baidu, (ii) other agreements that
were not entered into through our ordinary sales channels, and (iii) customers using our consumer products, such as 1.1.1.1 and Warp, and that together represent an insignificant amount of our
revenue. We include both month-to-month subscriptions and longer-term agreements with our contracted customers in the calculation of Annualized Billings. Our Annualized Billings metric also
includes any usage charges by a customer during a period, which represent a small portion of our total billings and may not be recurring. As a result, Annualized Billings may be higher than actual
billings over the course of the year.

CLOUDFLARE © Copyright Cloudflare, Inc.



2018 2019 2020 Q4 2019 Q42020

GAAP Cost of Revenue $43,537 $63,423 $101,055 $18,198 $29,065
Less: Stock-based Compensation Expense & Related Payroll Taxes -$119 -$716 -$1,466 -$253 -$478
Less: Amortization of Acquired Intangible Assets -$517 -$125 -$3,081 -$31 -$950
Non-GAAP Cost of Revenue $42,901 $62,582 $96,508 $17,914 $27,637
GAAP Gross Profit $149137 $223599  $330,004 $65,732 $96,861
Add: Stock-based Compensation & Related Payroll Taxes $119 $716 $1,466 $253 $478
Add: Amortization of Acquired Intangible Assets $517 $125 $3,081 $31 $950
Non-GAAP Gross Profit $149,773 $224,440 $334,551 $66,016 $98,289
GAAP Gross Margin 77% 78% 77% 78% 77%
Non-GAAP Gross Margin 78% 78% 78% 79% 78%
GAAP Sales and Marketing $94,394 $159,298 $217,875 $47,107 $63,552
Less: Stock-based Compensation & Related Payroll Taxes -$979 -$8,709 -$17678 -$3,275 -$5,363
G A A P t o Non-GAAP Sales and Marketing $93,415 $150,580  $200,197 $43832  $58189
GAAP S&M Expense as a % of Revenue 49% 56% 51% 56% 50%
Non-GAAP S&M Expense as a % of Revenue 48% 52% 46% 52% 46%
GAAP Research and Development $54,463 $90,669 $127,144 $26,289 $34,757
N o n L G A A P Less: Stock-based Compensation & Related Payroll Taxes -$1,532 -$13,037 -$30,497 -$4,413 -$9,080
Less: Acquisition-related and other expenses -$5,725
PY PY PY Non-GAAP Research and Development $52,931 $77,632 $90,922 $21,876 $25,677
GAAP R&D Expense as a % of Revenue 28% 32% 29% 31% 28%
Re c o n c I I I a t I o n Non-GAAP R&D Expense as a % of Revenue 27% 27% 21% 26% 20%
GAAP General and Administrative $85,179 $81,578 $91,753 $22,278 $23,293
Less: Stock-based Compensation & Related Payroll Taxes -$24,717 -$14,165 -$13,875 -$3,674 -$3,404
Less: Acquisition-related and other expenses -$554
Non-GAAP General and Administrative Expense $60,462 $67,413 $77,324 $18,604 $19,889
GAAP G&A Expense as a % of Revenue 44% 28% 21% 27% 18%
Non-GAAP G&A Expense as a % of Revenue 31% 23% 18% 22% 16%
GAAP Loss from Operations -$84,899 -$107,946 -$106,768 -$29,942 -$24,741
Add: Stock-based Compensation & Related Payroll Taxes $27,347 $36,627 $63,516 $11,615 $18,325
Add: Amortization of Acquired Intangible Assets $517 $125 $3,081 $31 $950
Add: Acquisition-related and other expenses $6,279
Non-GAAP Loss from Operations -$57,035 -$71,194 -$33,892 -$18,296 -$5,466
N GAAP Operating Margin -44% -38% -25% -36% -20%
CLEMTATS @@l Glreitm, e Non-GAAP Operating Margin -30% -25% -8% -22% -4%




