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Our ZS business was a little light in the quarter; still good enough, and deals weren't lost - they just got pushed into

FyQ4.

We spent a LOT of cycles in April dealing with customer questions around Mythos. Yes, chickens with heads off. Lot of
running around, but that seems to be settling now. Mythos is going to be a good driver for our ZS business, if pipeline

behavior is any indication.

And the Symmetry Systems (DSPM) acquisition is more good news. We're Symmetry partners already, and it’s a great
acquisition. ZS is being true to its claim to want to build out a competitive, comprehensive Data Security engine for an

Al world (see Product below).

Mythos

The frenzy is dying down a little now, as customers get their arms around what this means. It means working faster. ZS

has a great argument here; faster AND better. SASE is purpose-built for Mythos.

FyQ4

If pipeline is any indication, we should have a strong FyQ4. Customers are still waiting, but ZS is leaning into this hard.

We anticipate there will be a good amount of spend in FyQ4 around Mythos hardening.
PRODUCT

The Symmetry Systems acquisition is an important signal. This is not just ZS buying another feature; it tells the market

where ZS wants to take Data Security in the Al era. Not just classify the data, but understand who or what is touching it,



which identity is being used, what application is involved, and how that access chain changes once Al agents start acting

on behalf of users or workflows - that’s the mapping tech that S2 brings.

Traditional DLP says whether a file is sensitive. DSPM says where sensitive data lives, which users - human or non-

human - can reach it, and whether the permissions are too broad.

Symmetry adds that access-graph view: which humans, NHls, apps, data stores, and Al systems are actually connected.

Then ZS gets its ZS on and turns that visibility into runtime policy through the Zero Trust Exchange. Very sharp.

That matters because Al agents break the old access model. A simple user in the old days was one thing. A user with
five agents, inherited permissions, SaaS access, Cloud access, plus data lake access is a different animal. You can’t
manage that with static groups and old directory logic. You need to understand the relationship map, then enforce

policy when the behavior is risky.

So for ZS, Symmetry is a cleaner fit than a generic DSPM bolt-on. It supports the broader story they are trying to tell:
data security, identity, Al-agent governance, and zero trust enforcement all collapsing into the same control plane.

That’s a much better paragraph than the Veeam/Securiti one.

COMPETITION

The competition is mostly unchanged, even in all of the Mythos noise. PANW is the most challenging; they've got a

massive footprint and have improved their SASE story a lot over the past 4 years.

MSFT is perhaps the broadest competitor; they’re in a lot of opps. And NTSK has taken the IPO money, revamped their
GTM/Sales engine, and are finally behaving like a big boy vendor - minus the Channel weight of a PANW or MSFT.

Then you've got Cato Network and FTNT swimming in their respective lanes. If we find ourselves competing with FTNT,
we are swimming in the wrong pool, yes. FTNT is heavy in mid-market and in accounts already standardized to FTNT,
where FortiSASE becomes a natural extension of the (firewall) estate. Cato has a story similar to ZS in that they focus on
SASE. They're dangerous when customers want networking and security together, fast deployment, fewer moving

parts.

| would not call either one the primary enterprise threat to (ZS), but they both win when the customer values simplicity

or installed-base economics more than what ZS can offer with a pure ZS architecture.

So, ZS is still in a good place. Mythos helps the attack-surface story. DSPM helps the data-security story. Al helps the
governance story. And the more customers realize that static labels are not enough, the more valuable ZS becomes as

the runtime control plane. Not perfect, no. But pretty well positioned.
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