


Business UpdateQ4

Through our renewed enterprise 
contract, Rio Tinto Rail operators 
will use Foundry and AIP to 
orchestrate and op�mize train 
routes and maintenance needs 
for dozens of unmanned trains 
running 24/7. 
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US commercial con�nues to accelerate in Q4 2024 alongside AIP revolu�on

FinancialsQ4

+64% Y/Y
US Commercial Revenue

+20% Q/Q
US Commercial Revenue

188
US Commercial Deals Closed

+45% Y/Y
US Commercial Deals Closed US Commercial Total Contract Value

$803M
US Commercial Total Contract Value

+134% Y/Y
~5x

3-Year US Commercial Customer Count Growth

+73% Y/Y
US Commercial Customer Count

+19% Q/Q
US Commercial Customer Count

+99% Y/Y
US Commercial Remaining Deal Value

+47% Q/Q
US Commercial Remaining Deal Value



GAAP net income refers to net income a�ributable to common stockholders. Net income when excluding one-�me SAR-related 
expenses and earnings per share when excluding one-�me SAR-related expenses exclude the one-�me accelerated stock-based 
compensa�on expense, employer payroll taxes, and income tax e�ects and adjustments related to our Market-Ves�ng SARs.

Our Q4 2024 GAAP earnings per 
share was $0.03.

$0.07 earnings per share when 
excluding one-�me SAR-related 
expenses in Q4 2024.

FinancialsQ4
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Q4 2023

$50.0M

$100.0M

$150.0M

$200.0M

$250.0M

$—M

$105.5M

$134.1M

$79.0M

$143.5M

Net income when excluding 
one-time SAR-related expenses

$164.7M

Q1 2024 Q2 2024 Q3 2024 Q4 2024

GAAP Net Income

$93.4M



Opera�ng income when excluding one-�me SAR-related expenses and opera�ng margin when excluding one-�me SAR-related expenses 
exclude the one-�me accelerated stock-based compensa�on expense and employer payroll taxes related to our Market-Ves�ng SARs.

Our Q4 2024 GAAP opera�ng 
margin was 1%.

17% opera�ng margin when 
excluding one-�me SAR-related 
expenses in Q4 2024.

FinancialsQ4
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Q4 2023

$—M

$80.9M

$105.3M

$11.0M

$113.1M

$142.3M

Q1 2024 Q2 2024 Q3 2024 Q4 2024

GAAP Opera�ng Income

$65.8M

Operating income when excluding 
one-time SAR-related expenses

$50.0M

$100.0M

$150.0M

$200.0M

$250.0M
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Rule of 40

50%

40%

30%

Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024

42%

38%

46%

54%

57%

64%
68%

81%

60%

70%

80%
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Q4 2023 Q4 2024

US Revenue Growth

$300M

$200M

$100M

$558M

$368M

+52%
$400M

$500M

$600M

US revenue grew 52% Y/Y and 12% 
Q/Q, driven by accelera�on in US 
commercial and US government.

FinancialsQ4

© 2025 Palan�r Technologies Inc.

$—M



US Government Revenue Growth

$343M

$237M

+45%

$275M

$300M

$325M

$250M

$225M

Q4 2023 Q4 2024

$125M

$175M

$200M

$225M $350M

$150M

$100M

$75M $200M

US Commercial Revenue Growth

US commercial revenue grew 64% Y/Y and 20% Q/Q US government revenue grew 45% Y/Y and 7% Q/Q

Q4 2023 Q4 2024

$214M

$131M

+64%

FinancialsQ4
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Commercial Revenue Growth

Q4 2023 Q4 2024

$372M

$284M

+31%

//
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$500M

$450M

$400M

$350M

$300M

$250M

Government Revenue Growth

$455M

$324M

+40%

Q4 2023 Q4 2024

$300M

$250M

$350M

$400M

$200M

//

$200M
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Q4 2023 Q4 2024

Total Revenue Growth

$600M

$500M

$828M

$608M

+36%

$800M

$700M

$900M

Total revenue grew +36% Y/Y 
and +14% Q/Q, driven by the 
con�nued accelera�on of our 
US business.

//



Q4 2023 Q4 2024

Total Revenue Growth excl. Strategic
Commercial Contracts

$600M

$400M

$818M

$588M

+39%

$800M

$1000M

//
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Total revenue excluding strategic 
commercial contracts grew 
+39% Y/Y and +14% Q/Q.



We con�nue to invest aggressively 
in AIP and the US while driving 
opera�ng leverage at scale.

FinancialsQ4
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Q4 2024 adjusted opera�ng income was 
$373M, represen�ng a margin of 45%.

ADJUSTED OPERATING MARGIN

$300M

$400M

$350M

$250M

$200M

$100M

$150M

$50M

Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024

$254M

37%

$276M

$373M

38%

45%

$209M

34%

$226M

36%

$—M
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US Commercial Customer Count

TTM ENDED 
DEC 31, 2023

TTM ENDED
JUN 30, 2024

TTM ENDED
MAR 31, 2024

150

250

300

450

350

400

200

100

50

221

262
295

321

382

+13%

+9%

+19%

TTM ENDED
SEP 30, 2024

TTM ENDED
DEC 31, 2024

+73% Y/Y

+19%
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Customer Count

593

629

711

TTM ENDED
JUN 30, 2024

TTM ENDED
SEP 30, 2024

TTM ENDED
DEC 31, 2024

TTM ENDED
MAR 31, 2024

TTM ENDED
DEC 31, 2023

+7%

500

300

400

600

800

700

200

100

+6%

+13%

+11%
497

554

+43% Y/Y
Commercial Customer Count

467
498

571

+9%

600

500

200

300

400

100

+7%

+15%

+14%
375

427

+52% Y/Y

TTM ENDED
JUN 30, 2024

TTM ENDED
SEP 30, 2024

TTM ENDED
DEC 31, 2024

TTM ENDED
MAR 31, 2024

TTM ENDED
DEC 31, 2023
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During Q4 2024, we closed 

of at least $1 million.

129 deals 
58
of which were at least $5 million.

32
of which were at least $10 million.

FinancialsQ4



We ended Q4 2024 with  

in cash, cash equivalents, 
and US Treasury securi�es 
and no debt.

$100M

$200M

$300M

$400M

$600M

$500M

Cash from Opera�ons and 
Adjusted Free Cash Flow

FinancialsQ4

$5.2B CASH FROM OPERATIONS ADJUSTED FREE CASH FLOW

$460M

$301M

56% MARGIN

50% MARGIN
50% MARGIN

63% MARGIN

$517M

$305M

© 2025 Palan�r Technologies Inc.

Q4 2023 Q4 2023Q4 2024 Q4 2024

$—M



Q1 2025

Adjusted income from opera�ons of between

$354 million — $358 million.

GAAP opera�ng income and net income in each 
quarter of this year.

Revenue of between

$858 million — $862 million.

For first quarter 2025, we expect: For full year 2025, we expect: 

FY 2025

Adjusted income from opera�ons of between

$1.551 billion — $1.567 billion.

Adjusted free cash flow of between

$1.5 billion — $1.7 billion. 

Revenue of between

$3.741 billion — $3.757 billion.

US commercial revenue in excess of

$1.079 billion, represen�ng a growth 
rate of at least 54%.

FinancialsQ4
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Additional Metrics and Notes

($ MILLIONS)

($ BILLIONS)

Long-Term RPO

Total RPO

Net dollar retention was 120% in Q4 2024.

Billings

Short-Term RPO

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

Appendix

Net dollar reten�on is calculated as (a) revenue for the trailing twelve months as of each period a�ributable to the customers as counted for the prior trailing twelve months divided by (b) revenue for the prior trailing twelve months recognized from those same customers.
Remaining performance obliga�ons (“RPO”) reflects the values of contracts that have been entered into with, or awarded by, our government and commercial customers and represents non-cancelable contracted revenue that has not yet been recognized, which includes deferred revenue and, in certain instances, 
amounts that will be invoiced. We have elected the prac�cal expedient, as permi�ed under Accoun�ng Standards Codifica�on 606 — Revenue from Contracts with Customers, to not disclose remaining performance obliga�ons for contracts with original terms of twelve months or less.  © 2025 Palan�r Technologies Inc.

Q2 2024

0.68

       1.37

718

0.69

Q3 2024

0.84

       1.57

823

0.73

Q4 2024

0.90

1.73

779

0.83

Q4 2023

0.60

         1.24

605

0.64

Q1 2024

0.61

         1.30

625

0.69



Revenue Excluding Strategic Commercial Contracts

($ THOUSANDS)

Revenue 

Revenue Excluding Strategic Commercial Contracts

FY 2023

$ 2,225,012

87,303

$ 2,137,709

FY 2024

$ 2,865,507

52,289

$ 2,813,218

Revenue from Strategic Commercial Contracts

Less:

Appendix
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Q4 2024

$ 827,519

9,584

$  817,935

Q4 2023

$ 608,350

19,859

$ 588,491



Reconciliation of Rule of 40

Year-Over-Year Revenue Growth

Adjusted Operating Margin

Rule of 40

Q1 2024

21%

36%

57%

Q2 2024

27%

37%

64%

Q3 2024

30%

38%

68%

Q4 2024

36%

45%

81%

FY 2024

29%

39%

68%

Q4 2023

20%

34%

54%

Q3 2023

17%

29%

46%

Q2 2023

13%

25%

38%

Q1 2023

18%

24%

42%

Appendix
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Reconciliation of Cash Flow from Operating Activities to Adjusted Free Cash Flow and Adjusted Free Cash Flow Margin
Adjusted free cash flow margin is calculated as adjusted free cash flow divided by revenue

Cash Flow from Operating Activities

Cash Paid for Employer Payroll Taxes Related to Stock-Based Compensation

Add:

Adjusted Free Cash Flow

Adjusted Free Cash Flow Margin

Cash Used to Purchase Property and Equipment

Less:

($ THOUSANDS)

Appendix
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$ 460,327

60,164

(3,106)

63%

$ 517,385

Q4 2024

$ 1,153,865

107,991

(12,634)

44%

$ 1,249,222

FY 2024

$ 301,172

8,440

(4,860)

50%

$ 304,752

Q4 2023



Reconciliation of Gross Profit to Adjusted Gross Profit & Adjusted Gross Margin
Excluding Stock-Based Compensation

Adjusted gross margin is calculated as adjusted gross profit divided by revenue

Gross Profit

Stock-Based Compensation

Add:

Adjusted Gross Profit

Adjusted Gross Margin

FY 2024

$ 2,299,517

69,065

83%

$ 2,368,582

($ THOUSANDS) FY 2023

$ 1,793,907

35,995

82%83%84%

$ 1,829,902

Appendix
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$ 652,986

33,124

686,110

Q4 2024

$

$ $

499,711

11,000

510,711

Q4 2023



Reconciliation of Income from Operations to Adjusted Operating Income and Adjusted Operating Margin
Excluding Stock-Based Compensation and Related Employer Payroll Taxes

($ THOUSANDS)

Income  From Operations

Stock-Based Compensation 

Add:

Adjusted Operating Income

Adjusted Operating Margin

Employer Payroll Taxes Related to Stock-Based Compensation 

Appendix
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Q2 2024

$ 105,339

141,764

37%

$ 253,567

6,464

Q3 2024

$ 113,140

142,425

38%

$ 275,515

19,950

FY 2023

$ 119,966

475,903

28%

$ 632,776

36,907

Q4 2024

$ 11,043

281,798

45%

$ 372,522

79,681

FY 2024

$ 310,403

691,638

39%

$ 1,128,062

126,021

Q4 2023

$ 65,794

132,608

34%

$ 209,355

10,953

Q1 2024

$ 80,881

125,651

36%

$ 226,458

19,926
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Q4 2024

$ 79,009

115,776

20%

$ 164,714

15,528

(45,599) (45,599)

FY 2024

$ 462,190

115,776

19%

2,528,279 2,450,818

0,07 0,22

$ 547,895

15,528

Reconciliation of Income from Operations to Operating Income When Excluding One-Time 
SAR-Related Expenses and Operating Margin When Excluding One-Time SAR-Related Expenses

($ THOUSANDS)

Income  From Operations

Accelerated Stock-Based Compensation Expense Related to Market-Vesting SARs

Add:

Operating Income When Excluding One-Time SAR-Related Expenses

Operating Margin When Excluding One-Time SAR-Related Expenses

Employer Payroll Taxes Related to Market-Vesting SARs

Q4 2024

$ 11,043

115,776

17%

$ 142,347

15,528
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Reconciliation of GAAP Net Income and GAAP Earnings Per Share, Diluted to Net Income When Excluding One-Time 
SAR-Related Expenses and Earnings Per Share When Excluding One-Time SAR-Related Expenses, Diluted

(AMOUNTS IN THOUSANDS, EXCEPT PER SHARE AMOUNTS)

Net Income Attributable to Common Stockholders

Accelerated Stock-Based Compensation Expense Related to Market-Vesting SARs

Net Income When Excluding One-Time SAR-Related Expenses

Weighted-Average Shares Used in Computing Earnings Per Share When Excluding One-Time SAR-Related Expenses, Diluted

Employer Payroll Taxes Related to Market-Vesting SARs  

Income Tax Effects and Adjustments Related to Market-Vesting SARs [1]

Q4 2024

$ 79,009

115,776

$ 164,714

15,528

(45,599)

2,528,279

0.07$Earnings Per Share When Excluding One-Time SAR-Related Expenses, Diluted

Add / (Less):

[1] Income tax e�ect is based on an es�mated long-term annual e�ec�ve tax rate of 23.0% for the period ended 2024. The Company’s es�mated long-term annual e�ec�ve tax rate excludes certain noncash items, such   
                 as stock-based compensa�on, and is used in order to provide consistency across periods by elimina�ng the e�ects of certain items, such as changes in the tax valua�on allowance.



Reconciliation of GAAP Earnings Per Share, Diluted to Adjusted Earnings Per Share, Diluted

(AMOUNTS IN THOUSANDS, EXCEPT PER SHARE AMOUNTS)

Net Income  Attributable to Common Stockholders

Stock-Based Compensation

Add / (Less):

Employer Payroll Taxes Related to Stock-Based Compensation

Income Tax Effects and Adjustments [1]

Adjusted Net Income Attributable to Common Stockholders, Diluted

Weighted-Average Shares Used in Computing Adjusted Earnings Per Share, Diluted

Adjusted Earnings Per Share, Diluted

Q4 2024

$ 79,009

281,798

79,681

(98,541)

$ 341,947

2,528,279

$ 0.14

FY 2023

$ 209,825

475,903

36,907

(151,026)

$ $571,609

2,297,928

$ 0.25

FY 2024

$ 462,190

691,638

126,021

(278,000)

$ 1.001,849

2,450,818

$ 0.41

Q4 2023

$ 93,391

132,608

10,953

(47,312)

$ 189,640

2,357,741

$ 0.08

Appendix
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[1] Income tax e�ect is based on an es�mated long-term annual e�ec�ve tax rate of 23.0% for the periods ended 2024 and 2023. The Company’s es�mated long-term annual e�ec�ve tax rate excludes 
 certain noncash items, such as stock-based compensa�on, and is used in order to provide consistency across periods by elimina�ng the e�ects of certain items, such as changes in the tax valua�on allowance.



Reconciliation of Revenue to Billings

($ THOUSANDS)

Revenue

Change in Contract Liabilities

Billings

Appendix
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Q1 2024

$ 634,338

(9,051)

$ 625,287

Q2 2024

$ 678,134

39,934

$ 718,068

Q4 2024

$ 827,519

(48,636)

$ 778,883

Q3 2024

$ 725,516

97,924

$ 823,440

Q4 2023

$ 608,350

(3,354)

$ 604,996



Reconciliation of Cost of Revenue and Total Operating Expenses to Adjusted Expenses

($ THOUSANDS)

Total Expenses

Adjusted Expenses

Q3 2024

$ 612,376

142,425

$ 450,001

19,950

Q4 2023

$ 542,556

132,608

$ 398,995

10,953

FY 2023

$ 2,105,046

475,903

$ 1,592,236

36,907

Q4 2024

$ 816,476

281,798

$ 454,997

79,681

FY 2024

$ 2,555,104

691,638

$ 1,737,445

126,021

Stock-Based Compensation

Less:

Employer Payroll Taxes Related to Stock-Based Compensation

Appendix
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