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AUTODESK — ANALISIS A FONDO. Nota Final: 8,6/10. Empresa: 8,8/10. Oportunidad: 8,3/10. Riesgo: amarillo,
medio. Tesis a cinco—diez afios: favorable, condicionada a caja por accién y ejecucién financiada. Nueva entrada:
ESPERAR a 241,70 USD del 30/10/2026. Fecha editorial: 04/11/2026.

Horizonte de 5-10 afios. Las tres notas son juicios separados; Nota Final no es una media. Fuentes, supuestos y limites se distinguen en el
texto.
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Negocio, novedades y caja

AUTODESK — ANALISIS A FONDO. Nota Final: 8,6/10. Empresa: 8,8/10. Oportunidad: 8,3/10. Riesgo: amarillo,
medio. Tesis a cinco—diez afios: favorable, condicionada a caja por accién y ejecucién financiada. Nueva entrada:
ESPERAR a 241,70 USD del 30/10/2026. Fecha editorial: 04/11/2026.

Accion ordinaria NASDAQ:ADSK. AutoCAD, Revit y herramientas de disefio y fabricacién se integran en formacion,
archivos y coordinacién entre profesionales. Esa implantacion favorece recurrencia y costes de cambio; no impide
competencia, formatos abiertos, negociacién de grandes clientes o cambios en cémo se cobra por trabajo
automatizado.

El original resume Q2 FY2027: ventas 2.046 millones USD, +16% reportado y +14% en moneda constante, BPA
ajustado 3,30. La guia anual incorpora MaintainX y mejora subyacente: crecimiento reportado no equivale a
organico puro. El nuevo modelo de transaccion también cambia comparacion de ingresos, cobros y comisiones.

MaintainX amplia operaciones y mantenimiento, pero comprar mercado no prueba retorno. El original cifra
operacion en ~3.600 millones y describe pérdidas iniciales, costes de integracién y financiacién que anualizan. El
margen no-GAAP ~39% previsto no borra remuneracion en acciones, ingenieria o intereses.
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Valoracion y exigencias del precio

A 241,70 USD, BPA tabla FY2027 12,69 implica 19,05x; BPA LTM 7,72 implica 31,31x y BPA de portada 10,4 implica
23,24, distinto del PER 30,8 mostrado. Son bases separadas, no una media. Guia primaria no-GAAP 12,52-12,60
implica ~19,2x; no equivale a rendimiento de caja del propietario.

Paginas 3 y 4 originales vistas completas. Pagina 3: grafica Q3 FY2027 alrededor de 2,6-2,84 frente a pie 2,00
constante; titulo FY2027 frente a pie FY2025 y 8,32, distinto de tabla 12,69/14,23/16,38. Pagina 4: LTM termina julio
y afios enero; nota dice acciones en miles aunque muestra 209,0. No se certifica denominador exacto por esa escala.
FCF cero contradice CFO LTM 2.896 y Q2 péagina 5 FCF 561.

Puente propio observado de seis meses, millones USD: CFO 1.468 —capex 31 —intangibles comprados 16 —SBC
afadido 339 =proxy econémico 1.082 antes de adquisiciones y otros usos. No es anualizacion o caja normal
certificada. Restar SBC reconoce coste econémico, sin sumar luego toda recompra como otro coste del mismo
personal.

CFO incorpora circulante y gasto de desarrollo; capitalizar comisiones y desarrollo cloud altera su calendario.
Recuperacion de cuentas a cobrar no puede repetirse indefinidamente. La baja inversion fisica no vuelve gratis
producto, ventas, soporte o cémputo Al: se mantienen dentro de conversidn, mas capex e inversion externa
explicitos.

Balance y financiacion vigentes se separan: julio deuda contable 3.478 y recursos 4.357, agosto préstamo 1.000 y
precio preliminar MaintainX neto 3.530. El audit incorpora emisién de septiembre 1.000 destinada a sustituir el
préstamo, sin confundir intenciéon con amortizacién ejecutada. Modelo condicionado a esa sustitucion: principal
legal 4.500 y caja proxy 1.817 tras coste de emision supuesto 10, no balance octubre. Caso sin prueba de sustitucién
conserva ademas préstamo 1.000 y recursos de emisidén correspondientes, con coste y vencimiento adicionales; no
se suma s6lo deuda olvidando sus fondos.

Escenarios propios arrancan en ventas guia media 8.320, crecen 4%/10%/14%, convierten 23%/29%/33% en caja
después de impuestos, SBC, renta e 1+D y antes de interés financiero, excluyendo renta de cartera. Pagan capex
completo 1,5%/1,2%/1,5%, inversion externa 2%/1,5%/1,5% y circulante 3% del incremento de ventas. Son hipdtesis,
no guia de caja publicada.

Calendario condicionado a sustitucion del puente: pagar CP 1.000 y bono junio 2027 de 500 en primer intervalo,
bono septiembre 2029 de 500 en tercero y enero 2030 de 500 en cuarto. Resto nominal 2.000 vence después de
octubre 2031. Caja se retiene sin anticipar bonos ni regalar ahorro de make-whole. Cupén fijo inicial 135,750 anual
mas coste CP supuesto 7%/5%/4,5%; se carga aflo completo del vencimiento como cautela. No se fuerza rollover ni
se certifica liquidez por suficiencia de suma anual.

Terminal 30/10/2031: multiplos 17x/23x/27x de caja después de inversién y antes de interés generan EV; restar
nominal pendiente 2.000 y afiadir toda caja retenida una vez produce patrimonio, sin perder reserva operativa. Caja
rinde cero y no se capitaliza renta financiera. Sin dividendos o recompra futura, TIR usa sélo inversion inicial y cobro
terminal. Acciones 211 millones aproximan diluidas Q2, no certifican cierre; mantenerlas constantes cobra SBC
mediante conversion sin repetir dilucidn por la misma remuneracion.

Qué exige el precio: 241,70 x 211 = 51.000,7 millones de patrimonio; mas deuda neta proxy de 2.683, EV de
53.683,7 a 23x exige 2.334,07 de caja econdmica anual antes de interés. Guia FCF media de 2.737,5 menos SBC
supuesto de 3,51 USD x 211y compras intangibles anualizadas de 32 da proxy de 1.964,89; no es guia publicada de
propietario ni prediccion. Capex de 70 ya esta restado en FCF; no se resta otra vez. Crecimiento financiado podria
cerrar distancia, pero no lo prueba el BPA ajustado.

La mejor objecion a esperar es un ecosistema muy implantado, crecimiento de construccion y mayor valor por flujo
de trabajo, con margen incremental y menor SBC. Podria sostener caja creciente y justificar pagar hoy. La
contraevidencia es que ventas/billings/RPO tienen ritmos y bases distintos, costes MaintainX anualizan y monetizar
Al puede traer computo, soporte y presién sobre asientos; no se regalan margenes terminales.

Bentley y Dassault son referencias parciales por ingenieria y disefo; ServiceNow, incluido en comparativa del
proveedor, sirve procesos empresariales distintos. Mezcla cloud/licencias, adquisiciones, comisiones y SBC impiden
trasladar sus mdltiplos sin conciliacion primaria homogénea, que aqui no se reconstruyd. Se contrasta crecimiento y
caja de Autodesk con sus propios periodos publicados, sin usar antiguos juicios TLT.
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Escenarios vigentes tras revision financiera, precio terminal / TIR anual: adverse 185.52 USD / -5.15%; middle 433.55
USD / 12.40%; favourable 679.95 USD / 22.98%. Son condicionales a conversion, inversion y sustitucion de
financiacién descritas, no precio objetivo, DCF validado o retorno esperado.

Hallazgo aditivo de financiacién: el 8-K presentado el 10/09, evento del 08/09, informa bonos de 500 al 5,05% hasta
el 15/09/2029 y 500 al 5,65% hasta el 15/09/2033, emitidos y vendidos, con intencion de aplicar el neto mas caja al
puente de 1.000. El contrato del 10/09 establece pagos en marzo y septiembre desde el 15/03/2027, rango senior
no garantizado y recompra al 101% bajo cambio de control y degradacion definidos. No son convertibles. La
intencién de uso no es comprobante de amortizacion ni confirma el saldo CP de octubre.

No sélo capex fisico: ingenieria en gasto, comisiones diferidas y cloud deben sostener producto y cobro. Activo de
costes de contrato de 794 frente a 913 y pasivo asociado de 368 frente a 550; amortizacion de 347 no es caja
adicional libre para repartir. Devengo, pago y disminucion de saldo difieren. El proxy observado de 1.082 cobra PPE,
intangibles y SBC; no aflade toda amortizacion adquirida otra vez ni asume que el menor SBC semestral sea mejora
permanente.

Pasivos de rentas operativas de 52 + 175 = 227 explican gran parte de la diferencia entre deuda total del proveedor
de 3.705 y financiera de 3.478; CFO paga operacion y renta, sin deducir otra vez todo el pasivo de arrendamientos.
Recompras de 901, emision bajo planes de 76 y retencion fiscal de 157 son usos y derechos distintos, no retornos
afadidos encima de FCF. Impuesto devengado de 209 dividido por beneficio antes de impuesto de 1.192 da
17,53%, no un tipo cash perpetuo: diferido de 40 y cambio de cuentas fiscales de 32 no son facturas adicionales
sumables.

Estrés conjunto propio: crecimiento del 1%, conversién del 20%, PPE del 2%, inversion externa del 3%, circulante del
3% del incremento y coste adicional cash de 200 anual por fiscalidad y operacion, més CP al 9% y multiplo de 15x.
Mismo calendario, sin nueva refinanciacién: caja final de 4099.98, nominal pendiente de 2000.00, precio terminal de
88.80 USD y TIR de -18.15%. El primer intervalo termina con caja de 1149.23: la reserva supuesta no certifica
suficiencia diaria; déficits futuros requeririan recortar usos o identificar financiacion.

Sensibilidades separadas, manteniendo crecimiento e inversion del medio: conversion del 25%/29%/33% con 23x
produce precios terminales de 364,53/433,55/502,56 USD y TIR del 8,57%/12,40%/15,77%. Multiplos de 19x/23x/27x
con conversién del 29% producen 367,43/433,55/499,66 USD y 8,74%/12,40%/15,63%. No son probabilidades o
umbrales universales. El medio favorable a conservar no basta para comprar con certeza: el estrés conjunto y la
economia de conversién auin no observada pueden invertir el resultado.

Fuentes consultadas: 10-Q de julio, presentado el 28/08, estados de caja/balance y notas de remuneracion, costes
contractuales y financiacién; resultados Q2 del 27/08, crecimiento, RPO y guia/conciliacién; 8-K del 10/09, emisién
realizada y uso previsto; contrato de bonos del 10/09, cupones, vencimientos, rango y derechos contingentes;
Fusion, cambios de Assistant del 01/10, tokens y coste de computo; anuncio Al del 15/09, capacidades disponibles y
vista previa. Se accedioé genuinamente a extractos publicos de busqueda, apertura y localizacion: no se afirma
lectura integra remota ni archivo de bytes primarios. Original autorizado con texto local completo y paginas 3y 4
vistas completas.
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https://www.sec.gov/Archives/edgar/data/769397/000076939726000061/adsk-20260731.htm
https://investors.autodesk.com/news-releases/news-release-details/autodesk-inc-announces-fiscal-2027-second-quarter-results
https://www.sec.gov/Archives/edgar/data/769397/000119312526387877/d103766d8k.htm
https://www.sec.gov/Archives/edgar/data/769397/000119312526387877/d103766dex41.htm
https://www.autodesk.com/products/fusion-360/blog/changes-to-autodesk-assistant-in-autodesk-fusion-beginning-october-6th/
https://adsknews.autodesk.com/en/pressrelease/autodesk-advances-agentic-ai-in-its-three-industry-clouds/?trk=article-ssr-frontend-pulse_little-text-block

Riesgos, contraargumentos y seguimiento

Construccién, fabricacién y presupuestos de clientes pueden debilitar renovaciones, expansién o cobro. El cambio
comercial y la reorganizacion deben preservar atencion y canal. Un trimestre sélido o dato de RPO no es prueba de
demanda perpetua.

Al puede elevar valor por usuario o reducir asientos y trasladar captura a modelos, cbmputo o competidores. No se
verificaron contratos completos de reparto o coste unitario Al. Mantener ventaja exige desarrollo continuo,
seguridad e interoperabilidad; litigios y revision histérica de practicas de caja aconsejan contraste documental.

Corte 30/10/2026: se usan original y primarias de agosto sobre julio/cierre de adquisicion. Resultados del trimestre
terminado 31/10 todavia no son hechos disponibles. Falta balance puente completo a octubre y calendario de
cobros/pagos; no se proclama insolvencia ni libre exceso de liquidez.

Contraevidencia primaria Al: el blog oficial del 01/10 anuncia asignacién mensual de tokens Flex y compra de uso
adicional tras agotar cupo; el computo varia segun trabajo. Esto evidencia un mecanismo de cobro y coste, no
volumen vendido o margen. El comunicado del 15/09 distingue capacidades disponibles y siguiente generacion aln
en vista previa con detalles para 2027. La documentacion presenta diferencias de despliegue; no se afirma
disponibilidad universal ni ingreso asegurado.
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Conclusion y justificacion de las notas

Empresa 8,8 reconoce implantacién, recurrencia y capacidad de financiar ingenieria; integracién, competencia
tecnoldgica y asignacion de capital limitan conviccion. Oportunidad 8,3 reconoce multiplo forward y expansion
posible, pero caja después de remuneracion y financiacion no esta garantizada. Nota Final 8,6 es juicio propio sobre
calidad, retorno y pérdida permanente, sin formula o media. ESPERAR nueva entrada hasta evidencia de conversion
0 margen de precio méas convincente.

Para quien ya tiene la accion: mantener con condiciones. El activo implantado y posibilidad de caja financiada
justifican conservar exposicion sin evidencia al corte de deterioro permanente que exija salida general. No implica
ampliar, ni presupone coste de compra, fiscalidad o concentracion personal; esperar una nueva entrada no
convierte automaticamente mantener en vender.

Podemos estar equivocados si mayor valor por cliente, expansion y disciplina comercial convierten el crecimiento en
mas caja econémica con menor coste incremental. Cambiarian el juicio cobros comparables después de
remuneracion, producto y obligaciones, integracion rentable y términos de deuda verificables. Menos respaldo
tienen conversién y multiplo terminales, economia Al y recursos efectivos octubre; el calculo observado de CFO es
mas firme que su repeticion futura.

La revision financiera mantiene 8,8/8,3/8,6 y ESPERAR; corrige calendario y valoracién del modelo por financiacion
de septiembre y evita amortizacion anticipada gratuita. Refinanciacion destinada a sustituir puente reduce urgencia
si se ejecutd, sin probar retorno de MaintainX o caja de octubre. El mejor argumento favorable persiste; falta
margen suficiente de evidencia para convertirlo en compra general.

Mantener mientras: Ventaja y cobros sostienen caja por accién después de producto, SBC, inversion y obligaciones
financieras.

Reducir si: Precio o asignacion dejan retorno insuficiente incluso frente a un caso favorable financiado y
contrastado.

Vender si: Deterioro duradero de producto, clientes, derechos o financiacién invalida la tesis tras contrastar
contraevidencia.

Contraargumento: La mejor objecion a esperar es un ecosistema muy implantado, crecimiento de construccion y
mayor valor por flujo de trabajo, con margen incremental y menor SBC. Podria sostener caja creciente y justificar
pagar hoy. La contraevidencia es que ventas/billings/RPO tienen ritmos y bases distintos, costes MaintainX
anualizan y monetizar Al puede traer cdmputo, soporte y presidn sobre asientos; no se regalan margenes
terminales.

Incertidumbre: Integracion, costes Al, SBC futura y recursos efectivos al corte requieren seguimiento.
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Qué vigilamos
» Caja tras remuneracion e inversion en producto

 Retorno MaintainX, ejecucion de financiacién y economia Al

Fuentes y alcance

Autodesk — Form 10-Q, quarter ended July 31, 2026 (filed August 28) | 2026-08-28 | original-cutoff

Autodesk — Fiscal 2027 second-quarter results and guidance, August 27, 2026 | 2026-08-27 | original-cutoff

Autodesk — Form 8-K filed September 10, 2026: issued 2029/2033 notes and intended loan repayment | 2026-09-10 | original-cutoff
Autodesk — Seventh Supplemental Indenture, September 10, 2026: 2029/2033 note terms | 2026-09-10 | original-cutoff

Autodesk Fusion — Changes to Autodesk Assistant beginning October 6 (October 1, 2026) | 2026-10-01 | original-cutoff

Autodesk — Agentic Al across three industry clouds, September 15, 2026 | 2026-09-15 | original-cutoff
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THE LONG THESIS / ENGLISH ANALYSIS

Autodesk

NASDAQ:ADSK - v7 - Report 30/10/2026 - Reference 241.70 USD
Company 8.80/10 | Opportunity 8.30/10 | Overall 8.60/10

WAIT

Risk: Medium

AUTODESK — DEEP ANALYSIS. Overall: 8.6/10. Company: 8.8/10. Opportunity: 8.3/10. Risk: yellow, medium.
Five-to-ten-year thesis: favourable subject to per-share cash and funded execution. New position: WAIT at USD
241.70 on October 30, 2026. Editorial date: November 4, 2026.
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Business, developments and cash

AUTODESK — DEEP ANALYSIS. Overall: 8.6/10. Company: 8.8/10. Opportunity: 8.3/10. Risk: yellow, medium.
Five-to-ten-year thesis: favourable subject to per-share cash and funded execution. New position: WAIT at USD
241.70 on October 30, 2026. Editorial date: November 4, 2026.

Nasdaq ordinary share ADSK. AutoCAD, Revit and design/manufacturing tools are embedded in training, files and
professional coordination. This supports recurrence and switching costs without removing competition, open
formats, large-client bargaining or changing charges for automated work.

Original Q2 FY2027 summary: USD 2,046 million sales, up 16% reported and 14% constant currency, adjusted EPS
3.30. Annual guidance includes MaintainX and better underlying activity; reported growth is not pure organic
growth. The new transaction model also changes revenue, collection and commission comparisons.

MaintainX expands operations/maintenance, but buying a market does not establish return. Original purchase
approximately 3,600 million comes with early losses, integration and financing costs that annualise. Guided
approximately 39% non-GAAP margin does not remove equity compensation, engineering or interest.
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Valuation and price expectations

At USD 241.70, table FY2027 EPS 12.69 implies 19.05x; LTM EPS 7.72 gives 31.31x and cover EPS 10.4 gives 23.24x,
differing from stated P/E 30.8. These remain separate bases. Primary non-GAAP guidance 12.52-12.60 gives
approximately 19.2x rather than an owner-cash yield.

Original pages 3/4 were fully viewed. Page 3 Q3 FY2027 chart around 2.6-2.84 conflicts with unchanged 2.00
caption; FY2027 heading conflicts with FY2025 caption/8.32 versus table 12.69/14.23/16.38. Page 4 July LTM

compares January years; footnote says shares thousands while showing 209.0, which cannot certify an exact

denominator. Zero FCF conflicts with LTM CFO 2,896 and page 5 Q2 FCF 561.

Own observed six-month bridge, USD million: CFO 1,468 less capex 31, purchased intangibles 16 and SBC addback
339 equals economic proxy 1,082 before acquisitions/other uses. This is neither annualised nor certified normal
cash. Charging SBC recognises economic cost without also treating all buybacks as another charge for the same
staff.

CFO includes working capital and expensed development; capitalised commissions/cloud development change
timing. Receivable recovery cannot recur forever. Low physical investment does not make product, sales, support or
Al compute free: they remain in conversion plus explicit capex/external investment.

Selected balance/funding distinguishes July carrying debt 3,478/resources 4,357, August loan 1,000 and preliminary
net MaintainX price 3,530. Audit adds September issuance 1,000 intended to replace the loan without confusing
intention with executed repayment. Model conditional on that replacement: legal principal 4,500 and cash proxy
1,817 after assumed issuance cost 10, not October balance. Without repayment evidence, keep both extra loan
1,000 and corresponding issuance resources plus added cost/maturity, rather than adding debt while forgetting its
cash.

Authored scenarios start at midpoint guided revenue 8,320, growth 4%/10%/14% and cash conversion
23%/29%/33% after tax/SBC/rent/R&D and before financial interest, excluding portfolio income. They pay full capex
1.5%/1.2%/1.5%, external investment 2%/1.5%/1.5% and working capital 3% of incremental revenue. These are
assumptions, not published cash guidance.

Conditional bridge-replacement calendar pays CP 1,000 and June 2027 note 500 in the first interval, September
2029 note 500 in the third and January 2030 note 500 in the fourth. Remaining principal 2,000 matures after
October 2031. Cash is retained without early bond repayment or free make-whole savings. Initial fixed coupons of
135.750 annually plus assumed CP costs of 7%/5%/4.5% receive full-year maturity-year charges conservatively.
Neither rollover nor intraperiod liquidity is certified.

October 30, 2031 multiples of 17x/23x/27x of post-investment, pre-interest cash give EV; deduct remaining principal
2,000 and add all retained cash once for equity, preserving the operating reserve. Cash yields zero without
capitalised financial income. With no future dividends or buybacks, IRR uses initial payment and terminal proceeds
only. Shares of 211 million approximate Q2 diluted shares rather than closing shares; holding them constant charges
SBC in conversion without repeating dilution for the same compensation.

Price requirement: 241.70 x 211 = equity of 51,000.7 million; adding proxy net debt of 2,683 gives EV of 53,683.7,
requiring annual pre-interest economic cash of 2,334.07 at 23x. Midpoint guided FCF of 2,737.5 less assumed SBC of
USD 3.51 x 211 and annualised purchased intangibles of 32 gives a proxy of 1,964.89; neither published owner
guidance nor a forecast. Capex of 70 is already deducted in FCF and is not charged again. Funded growth may close
the gap, without adjusted EPS proving it.

Strongest objection to waiting: embedded ecosystem, construction growth and greater value per workflow with
incremental margin and lower SBC could deliver rising cash and justify paying today. Counterevidence:
sales/billings/RPO differ in pace/basis, MaintainX costs annualise and Al monetisation may need compute/support
while pressuring seats. Terminal margins are not gifted.

Bentley/Dassault are partial engineering/design references; provider peer ServiceNow serves different enterprise
workflows. Cloud/licence mix, acquisitions, commissions and SBC preclude transplanting multiples without matching
primary reconciliation, which was not reconstructed here. Autodesk growth/cash are compared with its published
periods without historical TLT judgments.
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Selected scenarios after financial review, terminal price / annual IRR: adverse 185.52 USD / -5.15%; middle 433.55
USD / 12.40%; favourable 679.95 USD / 22.98%. Conditional on stated conversion, investment and funding
replacement, not targets, validated DCF or expected returns.

Additive funding finding: the 8-K filed September 10, with event date September 8, reports issued and sold notes of
500 at 5.05% due September 15, 2029 and 500 at 5.65% due September 15, 2033, intending net proceeds plus cash
to repay the bridge loan of 1,000. The September 10 indenture sets March and September payments from March 15,
2027, senior unsecured rank and 101% repurchase under defined change-of-control and ratings events. Notes are
nonconvertible. Intended use is neither a repayment receipt nor confirmation of October CP balances.

Beyond physical capex, expensed engineering, deferred commissions and cloud must sustain product and
collection. The contract-cost asset is 794 versus 913 and related liability 368 versus 550; amortisation of 347 is not
extra distributable cash. Accrual, payment and balance changes differ. The observed proxy of 1,082 charges PPE,
intangibles and SBC without adding all acquired amortisation again or assuming lower half-year SBC is permanent
improvement.

Operating lease liabilities of 52 + 175 = 227 explain much of provider debt of 3,705 versus financial debt of 3,478;
CFO pays operations and rent, without deducting the full lease liability again. Buybacks of 901, plan issuance of 76
and withholding tax of 157 are different uses and claims rather than returns added on top of FCF. Accrued tax of 209
divided by pretax profit of 1,192 gives 17.53%, not a perpetual cash tax rate: deferred tax of 40 and tax-account
movement of 32 are not additional bills to sum.

Authored joint stress combines growth of 1%, conversion of 20%, PPE of 2%, external investment of 3%, working
capital of 3% of incremental sales and extra annual cash cost of 200 for tax and operations, plus CP cost of 9% and a
15x multiple. With the same calendar and no new refinancing, terminal cash is 4099.98, remaining principal is
2000.00, terminal price is USD 88.80 and IRR is -18.15%. First-interval cash of 1149.23 does not establish daily
adequacy; future deficits require reduced uses or identified funding.

Separate sensitivities hold middle growth and investment: conversion of 25%/29%/33% at 23x gives terminal prices
of USD 364.53/433.55/502.56 and IRRs of 8.57%/12.40%/15.77%. Multiples of 19x/23x/27x at 29% conversion give
USD 367.43/433.55/499.66 and 8.74%/12.40%/15.63%. These are neither probabilities nor universal thresholds. A
middle case supportive of holding does not establish a certain buy: joint stress and unobserved conversion
economics can reverse the outcome.

Consulted sources: July 10-Q filed August 28, cash/balance statements and compensation, contract-cost and
funding notes; August 27 Q2 results, growth, RPO and guidance/reconciliation; September 10 8-K, executed
issuance and intended use; September 10 note indenture, coupons, maturities, rank and contingent rights; October
1 Fusion Assistant changes, tokens and computing needs; September 15 Al announcement, available capabilities
and preview. Genuine public search/open/find portions were accessed without claiming entire remote documents or
primary-byte archives. The authorised original has complete local text and full visual inspection of pages 3 and 4.
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https://www.sec.gov/Archives/edgar/data/769397/000076939726000061/adsk-20260731.htm
https://investors.autodesk.com/news-releases/news-release-details/autodesk-inc-announces-fiscal-2027-second-quarter-results
https://www.sec.gov/Archives/edgar/data/769397/000119312526387877/d103766d8k.htm
https://www.sec.gov/Archives/edgar/data/769397/000119312526387877/d103766dex41.htm
https://www.autodesk.com/products/fusion-360/blog/changes-to-autodesk-assistant-in-autodesk-fusion-beginning-october-6th/
https://www.autodesk.com/products/fusion-360/blog/changes-to-autodesk-assistant-in-autodesk-fusion-beginning-october-6th/
https://adsknews.autodesk.com/en/pressrelease/autodesk-advances-agentic-ai-in-its-three-industry-clouds/?trk=article-ssr-frontend-pulse_little-text-block

Risks and monitoring

Construction, manufacturing and customer budgets can weaken renewals, expansion or collections. Commercial
change/reorganisation must preserve service/channel execution. A strong quarter or RPO number does not
establish perpetual demand.

Al may increase value per user or reduce seats and transfer capture to models, compute or competitors. Complete
Al sharing/unit-cost contracts were not verified. Advantage requires continuous development,
security/interoperability; litigation and historical investigation of cash practices warrant documentary review.

October 30, 2026 cutoff uses the original and August primary reporting about July/acquisition close. Results for the
quarter ending October 31 are not available facts. A full October cash bridge/intraperiod calendar is absent; neither
insolvency nor freely excess liquidity is asserted.

Primary Al counterevidence: the official October 1 blog announces monthly Flex tokens and purchase of additional
usage after the allowance, with computing needs varying by task. This evidences a charging and cost mechanism,
not sold volume or margin. The September 15 release distinguishes available capabilities from the next-generation
preview with details in 2027. Product documentation differs on rollout; universal availability or secured revenue is
not asserted.
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Conclusion and independent score judgments

Company 8.8 recognises embedded tools, recurrence and engineering funding; integration, technological
competition and allocation limit conviction. Opportunity 8.3 recognises forward multiple/expansion but
post-compensation/funding cash is not guaranteed. Overall 8.6 is an authored quality/return/permanent-loss
judgment without formula or average. WAIT for new positions until conversion evidence or price margin is more
convincing.

Existing holders: hold with conditions. Embedded assets and funded cash potential support retaining exposure
without cutoff evidence of permanent impairment requiring general exit. This is not adding or assuming personal
entry cost, tax or concentration. Waiting for new entry does not automatically turn holding into selling.

We may be wrong if greater customer value, expansion and commercial discipline convert growth into more
economic cash at lower incremental cost. Comparable collections after compensation/product/obligations,
profitable integration and verified funding terms would change the view. Terminal conversion/multiple, Al
economics and effective October resources have weaker support than observed CFO arithmetic or warrant for its
future repetition.

Financial review retains 8.8/8.3/8.6 and WAIT, corrects the model calendar and value for September funding, and
avoids free early repayment. Intended bridge replacement reduces urgency if executed without proving MaintainX
return or October cash. The strongest favourable argument persists; an insufficient evidence cushion remains for a
general buy.

Maintain while: Advantage and collections sustain per-share cash after product, SBC, investment and financial
obligations.

Reduce if: Price or allocation leaves insufficient return even against a funded and evidenced favourable case.
Sell if: Lasting erosion in product, customers, rights or funding invalidates the thesis after counterevidence review.

Counterargument: Strongest objection to waiting: embedded ecosystem, construction growth and greater value per
workflow with incremental margin and lower SBC could deliver rising cash and justify paying today.
Counterevidence: sales/billings/RPO differ in pace/basis, MaintainX costs annualise and Al monetisation may need
compute/support while pressuring seats. Terminal margins are not gifted.

Uncertainty: Integration, Al cost, future SBC and actual cutoff resources require follow-up.

The original ProResearch is retained in the private case file; this PDF is TLT's own editorial analysis. Internal review by the same system is
not an independent audit and does not guarantee returns. This is not personalized advice.
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