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Unless	 the	 context	 requires	 otherwise,	 all	 references	 in	 this	 management’s	 discussion	 and	 analysis	 (the	 “MD&A”)	 to	
“Kinaxis”,	“we”,	“us”,	“our”	and	the	“Company”	refer	to	Kinaxis	Inc.	and	its	subsidiaries	as	constituted	on	March	31,	2026.	
This	MD&A	has	been	prepared	with	an	effective	date	of	May	6,	2026.

This	MD&A	for	the	three	months	ended	March	31,	2026	should	be	read	in	conjunction	with	our	condensed	consolidated	
interim	financial	statements	and	the	related	notes	thereto	as	at	and	for	the	three	months	ended	March	31,	2026	and	the	
annual	 audited	 consolidated	 financial	 statements	 for	 the	 year	 ended	 December	 31,	 2025.	 The	 financial	 information	
presented	in	this	MD&A	is	derived	from	our	annual	audited	consolidated	financial	statements	prepared	in	accordance	with	
IFRS	 Accounting	 Standards	 as	 issued	 by	 the	 International	 Accounting	 Standards	 Board.	 This	MD&A	 contains	 forward-
looking	 statements	 that	 involve	 risks,	 uncertainties	 and	 assumptions,	 including	 statements	 regarding	 anticipated	
developments	 in	 future	 financial	 periods	 and	 our	 future	 plans	 and	 objectives.	 There	 can	 be	 no	 assurance	 that	 such	
information	will	 prove	 to	be	accurate,	 and	 readers	 are	 cautioned	not	 to	place	undue	 reliance	on	 such	 forward-looking	
statements.	See	“Forward-looking	statements”.

This	MD&A	includes	certain	trademarks,	trade	names	and	service	marks	which	are	protected	under	applicable	intellectual	
property	 laws	and	are	the	property	of	Kinaxis.	Solely	for	convenience,	our	trademarks,	such	as	“Kinaxis”	and	“Maestro”	
may	appear	without	 the	®	or	™	symbol,	but	 such	 references	are	not	 intended	 to	 indicate,	 in	any	way,	 that	we	will	not	
assert	 our	 rights	 to	 these	 trademarks,	 trade	 names	 and	 service	 marks	 to	 the	 fullest	 extent	 under	 applicable	 law.	
Trademarks	used	in	this	MD&A,	other	than	those	that	belong	to	Kinaxis,	are	the	property	of	their	respective	owners.

All	references	to	$	or	dollar	amounts	in	this	MD&A	are	to	U.S.	currency	unless	otherwise	indicated.	

Additional	 information	relating	to	Kinaxis,	 including	the	Company’s	Annual	Information	Form	and	other	documents	filed	
with	applicable	securities	regulators	in	Canada,	can	be	found	on	SEDAR+	at	www.sedarplus.ca.

Non-IFRS	measures	and	ratios
This	 MD&A	 makes	 reference	 to	 certain	 non-IFRS	 measures	 and	 ratios	 such	 as	 “Adjusted	 profit”,	 “Adjusted	 EBITDA”,	
“Adjusted	 EBITDA	 Margin”,	 and	 “Adjusted	 diluted	 earnings	 per	 share”.	 These	 non-IFRS	 measures	 and	 ratios	 are	 not	
recognized,	defined	or	standardized	measures	under	 IFRS.	Our	definition	of	Adjusted	profit,	Adjusted	EBITDA,	Adjusted	
EBITDA	 Margin,	 and	 Adjusted	 diluted	 earnings	 per	 share	 will	 likely	 differ	 from	 that	 used	 by	 other	 companies	 and	
therefore	comparability	may	be	limited.	

Adjusted	 profit,	 Adjusted	 EBITDA,	 Adjusted	 EBITDA	 Margin,	 and	 Adjusted	 diluted	 earnings	 per	 share	 should	 not	 be	
considered	a	substitute	for	or	in	isolation	from	measures	prepared	in	accordance	with	IFRS.	These	non-IFRS	measures	and	
ratios	 should	be	 read	 in	 conjunction	with	our	 annual	 audited	 consolidated	 financial	 statements	 and	 the	 related	notes	
thereto	as	 at	 and	 for	 the	 three	months	ended	March	31,	 2026.	Readers	 should	not	place	undue	 reliance	on	non-IFRS	
measures	and	ratios	and	should	instead	view	them	in	conjunction	with	the	most	comparable	IFRS	financial	measures.	See	
the	reconciliations	of	Adjusted	profit,	Adjusted	EBITDA,	Adjusted	EBITDA	Margin,	and	Adjusted	diluted	earnings	per	share	
to	 the	most	comparable	 IFRS	 financial	measure	 in	 the	“Reconciliation	of	non-IFRS	measures	and	ratios”	section	of	 this	
MD&A.

Forward-looking	statements
This	MD&A	contains	 forward-looking	statements	 that	 relate	to	our	current	expectations	and	views	of	 future	events.	 In	
some	 cases,	 these	 forward-looking	 statements	 can	 be	 identified	 by	 words	 or	 phrases	 such	 as	 “may”,	 “will”,	 “could”,	
“expect”,	“anticipate”,	“aim”,	“estimate”,	“plan”,	“seek”,	“believe”,	“potential”,	“predict”,	“ongoing”,	“continue”,	“is/are	
likely	to”	or	the	negative	of	these	terms,	or	other	similar	expressions	intended	to	identify	forward-looking	statements.	

Forward-looking	statements	are	intended	to	assist	readers	in	understanding	management’s	expectations	as	of	the	date	of	
this	MD&A	and	may	not	be	suitable	for	other	purposes.	We	have	based	these	forward-looking	statements	on	our	current	
expectations	and	projections	about	future	events	and	financial	trends	that	we	believe	may	affect	our	financial	condition,	
results	 of	 operations,	 business	 strategy	 and	 financial	 needs.	 These	 forward-looking	 statements	 include,	 among	 other	
things,	statements	relating	to:

• our	expectations	about	our	revenue	and	operations;

• our	expectations	about	the	benefits	of	our	acquisitions;	
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• our	anticipated	cash	needs;

• our	 ability	 to	 protect,	 maintain	 and	 enforce	 our	 intellectual	 property	 rights,	 including	 our	 ability	 to	 defend	
against	third	party	claims;

• third	party	claims	of	infringement	or	violation	of,	or	other	conflicts	with,	intellectual	property	rights	by	us;

• our	plans	for	and	timing	of	expansion	of	our	solutions	and	services;

• our	future	growth	plans	and	strategy;

• the	acceptance	by	our	customers	and	the	marketplace	of	new	technologies	and	solutions;

• our	ability	to	attract	and	retain	our	people;

• our	expectations	with	respect	to	the	development	and	advancement	in	our	technologies;

• our	competitive	position	and	our	expectations	regarding	competition;

• regulatory	developments	and	the	regulatory	environments	we	operate	in;

• our	plans	and	expectations	related	to	our	partnerships;

• expectations	relating	to	a	hybrid	workforce	and	results	on	the	Company’s	carbon	footprint;	

• anticipated	trends,	standards	and	challenges	in	our	business,	for	our	customers	and	the	markets	we	operate	in;

• our	 expectations	 regarding	 the	 impact	 of	 events	 out	 of	 our	 control	 on	 the	 Company’s	 future	 operations	 and	
performance;

• our	expectations	regarding	artificial	intelligence	(“AI”);	

• our	ability	to	raise	capital,	if	needed;

• our	expectations	regarding	the	development	of	our	sales	force	and	marketing;

• our	reliance	on	partners;

• our	ability	to	develop	widespread	brand	awareness;

• our	ability	to	scale	our	operations	and	meet	our	objectives;	

• our	ability	to	assess	and	adapt	to	rapid	technological	developments;

• our	ability	to	attract	new	customers,	develop	and	maintain	existing	customers	and	meet	customer	demands	and	
contractual	commitments;

• our	expectations	regarding	our	contract	model,	renewals	and	terms;

• the	impacts	of	general	market	and	economic	conditions	on	our	business;	

• the	adoption	of	our	solutions	by	customers;

• our	 ability	 to	 detect,	 defend	 against	 and	 respond	 to	 security	 and	 privacy	 breaches	 and	 the	 impact	 of	 such	
incidents	on	our	business;		

• the	impacts	of	failures,	interruptions	or	delays	on	our	business;

• the	possibility	of	future	legal	proceedings;

• the	market	price	of	our	common	shares;	

• our	investment	in	research	and	development;	

• our	expectations	regarding	future	costs	and	expenses;	

• our	expectations	regarding	credit	ratings;	

• our	expectations	regarding	our	internal	controls	over	financing	reporting;	and	

• our	plans	to	repurchase	and	cancel	shares	under	a	normal	course	issuer	bid	(“NCIB”).

Forward-looking	statements	are	based	on	certain	assumptions,	opinions,	estimates	and	analyses	made	by	us	 in	 light	of	
our	 experience	 and	 perception	 of	 historical	 trends,	 current	 conditions	 and	 expected	 future	 developments	 and	 other	
factors	we	believe	are	appropriate.	Expected	future	developments	include	growth	in	our	target	markets,	an	increase	in	
our	 subscription	 revenue	 and	 decrease	 in	 maintenance	 and	 support	 revenue	 based	 on	 trends	 in	 customer	 behavior,	
increasing	sales	and	marketing	expenses,	research	and	development	expenses	and	general	and	administrative	expenses	
based	on	our	business	plans	and	our	continued	ability	to	realize	on	the	benefits	of	tax	credits	in	the	near	term.	Although	
we	 believe	 that	 the	 assumptions	 underlying	 the	 forward-looking	 statements	 are	 reasonable,	 they	 may	 prove	 to	 be	
incorrect.	
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Whether	actual	 results,	performance	or	achievements	will	 conform	to	our	expectations	and	predictions	 is	 subject	 to	a	
number	of	known	and	unknown	risks	and	uncertainties,	many	of	which	are	beyond	our	control,	including	those	set	forth	
below	 under	 the	 heading	 “Risks	 and	 Uncertainties”.	 These	 risks	 and	 uncertainties	 could	 cause	 our	 actual	 results,	
performance,	achievements	and	experience	to	differ	materially	from	the	future	expectations	expressed	or	implied	by	the	
forward-looking	statements.	In	light	of	these	risks	and	uncertainties,	readers	should	not	place	undue	reliance	on	forward-
looking	statements.	

All	of	 the	forward-looking	statements	 in	this	MD&A	are	qualified	by	these	cautionary	statements	and	other	cautionary	
statements	or	factors	contained	herein.	There	is	no	assurance	that	the	actual	results	or	developments	will	be	realized	or,	
even	 if	 substantially	 realized,	 that	 they	 will	 have	 the	 expected	 consequences	 to,	 or	 effects	 on,	 Kinaxis.	 Accordingly,	
readers	are	cautioned	not	to	place	undue	reliance	on	the	forward-looking	statements.

The	forward-looking	statements	made	in	this	MD&A	relate	only	to	events	or	information	as	of	the	date	of	this	MD&A	and	
are	 expressly	 qualified	 in	 their	 entirety	 by	 this	 cautionary	 statement.	We	 do	 not	 assume	 any	 obligation	 to	 update	 or	
revise	any	forward-looking	statements,	whether	as	a	result	of	new	information,	future	events	or	otherwise,	unless	we	are	
required	by	law	to	do	so.

Risks	and	uncertainties
We	are	exposed	to	risks	and	uncertainties	in	our	business,	including	the	risk	factors	set	forth	below	which	are	the	most	
material	 to	our	business.	 If	 any	of	 the	 following	 risks	or	other	 risks	occur,	our	business,	prospects,	 financial	 condition,	
results	of	operations	and	cash	flows	could	be	materially	adversely	affected.	This	could	cause	the	trading	price	of	Kinaxis	
shares	to	decline	and	investors	could	lose	all	or	part	of	their	investment	in	our	common	shares.	

We’ve	organized	the	risks	and	uncertainties	into	five	categories	(“Strategic”,	“Financial”,	“Operational”,	“Regulatory	and	
compliance”,	and	“Other”)	for	readability	and	prioritized	them	within	each	category:

Strategic	risks

• If	we’re	unable	to	develop	new	products	and	services,	sell	our	solutions	into	new	markets	or	further	penetrate	
our	existing	markets,	our	revenue	will	not	grow	as	expected.	

• If	 we	 do	 not	 adequately	 scale	 our	 operations	 to	meet	 and	 sustain	 our	 growth	 objectives,	 it	 could	 affect	 our	
ability	to	remain	competitive	and	adversely	affect	our	business.

• If	we’re	unable	 to	assess	and	adapt	 to	rapid	 technological	developments,	 it	could	 impair	our	ability	 to	remain	
competitive.

• If	we	are	unable	to	develop,	market	and	sell	our	AI	solutions	or	manage	the	risks	and	challenges	related	to	AI,	
our	business	could	be	adversely	affected.		

• We	participate	in	highly	competitive	markets,	and	our	failure	to	compete	successfully	would	make	it	difficult	for	
us	to	add	and	retain	customers	and	would	reduce	or	impede	the	growth	of	our	business.	

• If	we	fail	to	protect	our	intellectual	property	and	proprietary	rights	adequately,	our	business	could	be	adversely	
affected.

• If	a	third	party	makes	an	assertion	that	we’re	infringing	its	intellectual	property,	it	could	subject	us	to	costly	and	
time-consuming	litigation	or	expensive	licenses	which	could	harm	our	business.

• As	we	increase	our	emphasis	on	our	partner	ecosystem,	we	may	encounter	new	risks,	such	as	dependence	on	
partners	for	a	material	portion	of	our	revenue	and	potential	channel	conflict.	

• If	we	do	not	maintain	the	compatibility	of	our	solutions	with	third	party	applications	that	our	customers	use	in	
their	business	processes,	demand	for	our	solutions	could	decline.

• If	we’re	 unable	 to	 retain	 our	 key	 employees,	 including	members	 of	 our	 leadership	 team	and	employees	who	
possess	specialized	knowledge	and	technical	skills,	or	effectively	compete	for	such	talent,	our	business	would	be	
harmed	and	we	might	not	be	able	to	implement	our	business	plan	successfully.	

• Our	growth	depends	on	the	continued	development	of	our	direct	sales	force.

• Mergers	 or	 other	 strategic	 transactions	 involving	 our	 competitors,	 partners	 or	 customers	 could	 weaken	 our	
competitive	position,	which	could	harm	our	results	of	operations.
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• We	may	not	receive	significant	revenue	as	a	result	of	our	current	research	and	development	efforts.

• Our	business	may	suffer	if	we	do	not	develop	widespread	brand	awareness	cost-effectively.

• Our	strategy	 includes	pursuing	acquisitions	and	our	potential	 inability	 to	successfully	 integrate	newly-acquired	
companies	or	businesses	may	adversely	affect	our	financial	results.

• Efforts	to	reduce	climate	change	could	affect	our	sales	and	financial	results.

• We	may	need	to	raise	additional	funds	to	pursue	our	growth	strategy	or	continue	our	operations,	and	we	may	be	
unable	to	raise	capital	when	needed	or	on	acceptable	terms.

• There	 is	 an	 increased	 expectation	 by	 various	 stakeholders	 to	 address	 social	 and	 environmental	 challenges,	
including	 climate	 change,	 human	 rights,	 racism	 and	 inequality,	 and	 to	 demonstrate	 exemplary	 governance	 in	
managing	environmental,	social	and	governance	risks.	An	inability	to	manage	this	risk	can	result	in	higher	costs	
for	capital,	regulatory	compliance	and	disclosures.	

Financial	risks

• If	 we’re	 unable	 to	 attract	 new	 customers	 or	 sell	 additional	 products	 to	 our	 existing	 customers,	 our	 revenue	
growth	and	profitability	will	be	adversely	affected.

• Downturns	 in	general	economic	and	market	conditions	and	reductions	 in	 IT	spending	may	reduce	demand	for	
our	solutions,	which	could	negatively	affect	our	revenue,	results	of	operations	and	cash	flows.	

• We	derive	 a	 significant	 portion	of	 our	 revenue	 from	a	 relatively	 small	 number	 of	 customers,	 and	our	 growth	
depends	on	our	ability	to	retain	existing	customers	and	add	new	customers.

• We	encounter	 long	sales	cycles,	particularly	with	our	 larger	customers,	which	could	have	an	adverse	effect	on	
the	amount,	timing	and	predictability	of	our	revenue.

• We	rely	significantly	on	recurring	revenue,	and	if	recurring	revenue	declines	or	contracts	are	not	renewed,	our	
future	results	of	operations	could	be	harmed.	

• If	we	experience	significant	fluctuations	in	our	rate	of	anticipated	growth	and	do	not	balance	our	expenses	with	
our	revenue	forecasts,	our	results	could	be	harmed.	

• Downturns	or	upturns	in	new	sales	will	not	be	immediately	reflected	in	operating	results	and	may	be	difficult	to	
discern.	

• Our	quarterly	results	of	operations	may	fluctuate.	As	a	result,	we	may	fail	to	meet	or	exceed	the	expectations	of	
investors	or	securities	analysts	which	could	cause	our	share	price	to	decline.

• We	may	incur	operating	losses	in	the	future.

• We	are	subject	to	fluctuations	in	currency	exchange	rates.

Operational	risks

• Security	and	privacy	breaches,	 including	ransomware	and	cyberattacks,	could	delay	or	 interrupt	service	to	our	
customers,	 harm	 our	 reputation	 or	 subject	 us	 to	 significant	 liability	 and	 adversely	 affect	 our	 business	 and	
financial	 results.	Our	ability	 to	 retain	customers	and	attract	new	customers	could	be	adversely	affected	by	an	
actual	or	perceived	breach	of	security	or	privacy	relating	to	customer	information.

• Our	solutions	are	complex	and	customers	may	experience	difficulty	in	implementing	or	upgrading	our	products	
successfully	or	otherwise	achieving	the	benefits	attributable	to	our	products.

• We	 enter	 into	 service	 level	 agreements	 with	 all	 our	 customers.	 If	 we	 do	 not	 meet	 these	 contractual	
commitments,	 we	 could	 be	 obligated	 to	 provide	 credits	 or	 refunds	 for	 prepaid	 amounts	 related	 to	 unused	
subscription	services	or	face	contract	terminations,	which	could	adversely	affect	our	revenues.

• Events	that	are	out	of	our	control,	such	as	a	geopolitical	crisis,	widespread	outbreak	of	an	illness	or	other	health	
issue,	a	natural	disaster	or	terrorist	attack	could	negatively	affect	various	aspects	of	our	business.

• If	our	productivity	is	impacted	as	a	result	of	remote	work,	we	may	incur	additional	costs	to	address	such	issues	
and	our	financial	condition	and	results	may	be	adversely	impacted.		
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• We	may	experience	service	 failures	or	 interruptions	due	 to	defects	 in	 the	software,	 infrastructure,	 third	party	

components	or	processes	that	comprise	our	existing	or	new	solutions,	any	of	which	could	adversely	affect	our	

business.	

• Interruptions	or	delays	in	the	services	provided	by	third	parties,	including	public	cloud	services,	could	impair	the	
delivery	of	our	solutions	and	our	business	could	suffer.

• Because	our	long-term	success	depends,	in	part,	on	our	ability	to	continue	to	expand	the	sales	of	our	solutions	to	
customers	 located	 outside	 North	 America,	 our	 business	 is	 susceptible	 to	 risks	 associated	 with	 international	
operations.

• The	use	of	open	 source	 software	 in	our	products	may	expose	us	 to	additional	 risks	and	harm	our	 intellectual	
property.

• The	outcome	of	any	litigation,	arbitration	or	other	dispute	resolution	proceedings	that	we	may	engage	in	from	
time	to	time	is	inherently	uncertain.	We	may	become	defendants	in	legal	proceedings	where	we	are	unable	to	
assess	our	exposure	and	this	could	result	in	significant	liabilities	in	the	event	of	an	adverse	judgment	or	decision.	

Regulatory	and	compliance	risks

• Privacy	and	security	concerns,	including	evolving	laws	and	regulations	in	these	areas,	could	adversely	affect	our	
business	and	operating	results.

• We	are	subject	to	taxation	in	various	jurisdictions	and	the	taxing	authorities	may	disagree	with	our	tax	positions.

• The	evolution	of	laws	and	regulations	regarding	environmental,	social	and	governance	practices	and	disclosures,	
could	adversely	affect	our	business	and	operating	results.		

• Current	and	future	accounting	pronouncements	and	other	financial	reporting	standards	might	negatively	impact	
our	financial	results.

• As	an	international	business,	our	performance	depends	in	part	on	our	ability	to	sell	across	borders.	Escalating	
trade	tensions	and	changes	to	trade	or	tax	laws	and	policy	could	adversely	affect	our	business,	financial	position	
and	operating	results.

Other	risks

• The	market	price	of	our	common	shares	may	be	volatile	and	may	experience	significant	fluctuations	in	response	
to	numerous	factors,	many	of	which	are	beyond	our	control.	

• We	may	 issue	and	 sell	 additional	 securities	 to	 finance	our	operations	or	 issue	 securities	 to	directors,	officers,	
employees	 and	 consultants	 of	 the	 Company	 in	 connection	 with	 security	 based	 compensation	 arrangements.	
Sales	or	issuances	of	substantial	amounts	of	our	securities,	or	the	perception	that	such	issuances	or	sales	could	
occur,	may	adversely	affect	prevailing	market	prices	for	our	securities	issued	and	outstanding	from	time	to	time.

These	risks	are	described	in	further	detail	in	the	section	entitled	“Risk	Factors”	in	our	2025	filed	Annual	Information	Form.
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Overview
Kinaxis	 is	a	global	 leader	 in	modern	supply	chain	orchestration,	powering	complex	global	supply	chains	and	supporting	
the	 people	 who	 manage	 them.	 Our	 powerful,	 AI-infused	 supply	 chain	 orchestration	 platform,	 Maestro™,	 combines	
proprietary	technologies	and	techniques	that	provide	full	transparency	and	agility	across	the	entire	supply	chain	—	from	
multi-year	strategic	planning	to	last-mile	delivery.	We	are	trusted	by	renowned	global	brands	to	provide	the	agility	and	
predictability	needed	to	navigate	today’s	volatility	and	disruption.	

The	Maestro	platform	comprises	 three	 layers:	a	supply	chain	data	 fabric	 that	connects	and	contextualizes	 internal	and	
external	 data	 sources	 into	 a	 single,	 trusted	 source	 of	 truth,	 an	 always-on	 intelligence	 engine	 that	 delivers	 real-time	
insights,	 predictions,	 and	 adaptive	 solutions,	 and	 a	 seamless	 user	 experience	 -	 a	 collaborative,	 role-based	 UI	 with	 a	
generative	AI	assistant	and	smart	global	collaboration.	The	platform	is	infused	with	generative,	predictive,	and	agentic	AI.	
This	 enables	 users	 to	 navigate	 data,	 predict	 outcomes	 and	 impacts,	 automate	 routine	work,	 and	 escalate	 exceptions,	
without	deep	AI	expertise.	You	can	 read	more	about	our	approach	 to	AI	 in	our	2025	Annual	 Information	Form	on	our	
website	(www.kinaxis.com).

We	 serve	 the	 needs	 of	 Global	 Fortune	 100,	 Fortune	 500,	 and	 other	 large	 and	 mid-size	 companies	 in	 high-tech,	 life	
sciences,	industrial	(including	aerospace	&	defense),	mobility,	consumer	products,	chemical,	logistics,	and	oil	&	gas.	The	
Maestro	platform	supports	more	than	400	global	enterprises,	orchestrating	decision-making	across	over	$100	billion	 in	
inventory.	This	customer	base	includes	industry	leaders	such	as	Merck	&	Co.,	Ford	Motor	Company,	Proctor	&	Gamble,	
Unilever,	and	Schneider	Electric.	They	choose	Maestro	to	orchestrate	their	end-to-end	supply	chain	with	one	platform,	
rather	than	using	bundled	solutions	from	Enterprise	Resource	Planning	(“ERP”)	vendors.

Geopolitical	and	economic	volatility,	lockdowns,	labor	shortages,	and	extreme	weather	events	are	making	supply	chains	
more	complex	than	ever,	putting	greater	pressure	on	businesses	to	transform	their	supply	chain	operations.	At	the	same	
time,	 diverse	 data	 sources,	 fragmented	 systems,	 intensifying	 competition,	 and	 rapid	 technological	 advancements	 are	
reshaping	the	landscape.	

Together,	 these	 forces	 are	 driving	 significant	 growth	 in	 the	 market,	 increasing	 demand	 for	 faster,	 more	 consistent	
decision-making,	and	helping	businesses	turn	disruption	into	competitive	advantage.	

Recurring	revenue	model
We	 sell	 our	 product	 using	 a	 subscription-based	 model,	 with	 the	 product	 being	 delivered	 from	 the	 cloud	 in	 the	 vast	
majority	of	cases,	using	third-party	cloud	providers	or	 from	 locations	we	manage	within	 leased	third-party	data	center	
facilities.	Revenue	from	product	delivered	from	the	cloud	is	recorded	as	Software	as	a	Service	(“SaaS”)	revenue.	Certain	
customers	have	licensed	our	subscription	product	on	an	on-premise	basis	or	have	retained	the	option	to	take	the	hosted	
software	on-premise	as	a	hybrid	subscription.	Under	IFRS	15,	for	on-premise	and	hybrid	customers,	the	deemed	software	
component	for	the	applicable	subscription	term	is	recognized	as	“subscription	term	license	revenue”	upon	 initiation	or	
renewal	of	the	subscription	contract	term,	with	the	remaining	maintenance	and	support	component	and	hosting	services	
for	hybrid	subscriptions	recognized	ratably	over	the	term	as	“maintenance	and	support	revenue”.	

Our	 customers	 generally	 enter	 into	 three	 to	 five	 year	 agreements	 which	 are	 paid	 annually	 in	 advance.	 SaaS	 and	 on-
premise	 subscription	 agreements	 are	 generally	 subject	 to	 price	 increases	 upon	 renewal	 reflecting	 both	 inflationary	
increases	 and	 the	 additional	 value	 provided	 by	 our	 solutions.	 In	 addition	 to	 the	 expected	 increase	 in	 SaaS	 and	
subscription	 term	 license	 revenue	 from	 price	 increases	 over	 time,	 existing	 customers	 may	 subscribe	 for	 additional	
applications,	users	or	scenarios	during	the	terms	of	their	agreements.	Our	subscription	fee	generally	depends	on	the	size	
of	our	customer,	the	number	of	applications	deployed,	the	number	of	users	and	the	number	of	required	scenarios.	The	
average	 annual	 contract	 value	 fluctuates	 from	 period	 to	 period	 depending	 on	 the	 number	 and	 size	 of	 new	 customer	
arrangements	and	the	extent	to	which	we	are	successful	 in	expanding	adoption	of	our	products	by	existing	customers.	
We	also	provide	professional	services	for	implementation	and	configuration	of	the	product,	as	well	as	ongoing	technical	
services	and	training.	Professional	services	are	typically	billed	on	a	time	and	material	basis,	with	some	services	billed	as	a	
fixed-fee	arrangement.

Our	 subscription	model	 results	 in	 a	 high	 proportion	 of	 recurring	 revenue,	 which	 includes	 SaaS	 and	maintenance	 and	
support	revenue	(see	“Significant	Factors	Affecting	Results	of	Operations	–	Revenue”).	While	the	underlying	contracts	for	
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on-premise	subscription	agreements	are	typically	structured	 in	the	same	manner	as	for	our	cloud-delivered	customers,	
including	contracted,	recurring	annual	payments,	under	IFRS	15	for	on-premise	customers	we	are	required	to	separately	
report	 revenue	 as	 two	 components:	 the	 deemed	 software	 component	 and	 the	 deemed	 maintenance	 and	 support	
component.	 The	 deemed	 software	 component	 for	 the	 entire	 term	of	 these	 on-premise	 subscriptions	 is	 recognized	 as	
revenue	upon	contract	term	commencement	or	renewal	(as	a	subscription	term	license).	The	amount	and	timing	of	any	
recurring	subscription	term	license	revenue	from	on-premise	subscription	agreements	is	subject	to	the	timing	and	length	
of	the	renewal	term	of	the	agreement.	

We	 believe	 the	 power	 of	 the	 subscription	model	 is	 only	 fully	 realized	 when	 a	 vendor	 has	 high	 retention	 rates.	 High	
customer	retention	rates	generate	a	 long	customer	lifetime	and	a	very	high	lifetime	value	of	the	customer.	Our	annual	
net	revenue	retention	rates	remain	over	100%,	which	includes	sales	of	additional	applications,	users	and	sites	to	existing	
customers.	

The	recurring	nature	of	our	revenue	provides	high	visibility	into	future	performance,	and	upfront	payments	result	in	cash	
flow	 generation	 in	 advance	 of	 revenue	 recognition.	 Typically,	 80%	 or	 more	 of	 our	 expected	 annual	 SaaS	 revenue	 is	
recognized	from	customer	contracts	that	are	in	place	at	the	beginning	of	the	year	and	we	continue	to	expect	that	to	be	
the	 case	 going	 forward.	 However,	 this	 also	means	 that	 agreements	with	 new	 customers	 or	 agreements	with	 existing	
customers	purchasing	additional	applications,	users	or	scenarios	in	a	quarter	may	not	contribute	significantly	to	revenue	
in	the	current	quarter.	For	example,	a	new	customer	who	enters	into	an	agreement	late	in	a	quarter	will	typically	have	
limited	contribution	to	the	revenue	recognized	in	that	quarter.	

Strong	financial	track	record	
We	 have	 established	 a	 consistent	 financial	 track	 record	 of	 strong	 revenue	 growth,	 earnings	 performance	 and	 cash	
generation.	 Our	 SaaS	 revenue	 growth	 is	 driven	 both	 by	 contracts	with	 new	 customers	 and	 expansion	 of	 our	 solution	
within	our	existing	customer	base.	Subscription	term	license	revenue	is	generally	driven	by	the	timing	of	renewals	of	the	
underlying	on-premise	 customer	 contracts.	Our	 combined	SaaS	and	on-premise	 subscription	portfolio	 reflects	durable,	
high-quality	 customer	 relationships,	 underpinned	by	 long-term	 contracts	 and	 a	 proven	history	 of	 strong	 renewals	 and	
expansion.

For	the	three	months	ended	March	31,	2026,	our	SaaS	revenue	was	$102.9	million	(three	months	ended	March	31,	2025		
–	$84.9	million),	and	total	 revenue	was	$165.6	million	(three	months	ended	March	31,	2025	–	$132.8	million).	For	the	
three	months	ended	March	31,	2026	our	Adjusted	EBITDA	was	32%	of	revenue	(three	months	ended	March	31,	2025	–	
25%).	Our	ending	cash,	cash	equivalents	and	short-term	 investment	balance	was	$327.6	million	 (December	31,	2025	–	
$324.7	million).	

For	the	three	months	ended	March	31,	2026	our	ten	largest	customers	accounted	for	22%	of	our	total	revenues	(three	
months	 ended	March	 31,	 2025	 –	 21%),	 with	 no	 customer	 accounting	 for	 greater	 than	 10%	 of	 total	 revenues	 (three	
months	ended	March	31,	2025	–	no	customer).	

Growth	strategy
Increasing	revenues	through	new	customer	wins	and	existing	customer	expansions	remains	an	important	organizational	
priority,	as	the	Company	believes	there	are	thousands	of	additional	prospects	across	its	vertical	markets.	Our	sales	cycle	
can	 be	 lengthy,	 up	 to	 approximately	 12	months.	We	 generally	 target	 very	 large	 organizations	with	 significant	 internal	
processes	 for	 adoption	 of	 new	 systems.	We	 currently	 pursue	 a	 revenue	 growth	model	 that	 includes	 both	 direct	 sales	
through	our	internal	sales	force,	as	well	as	indirect	sales	supported	by	our	system	integrators,	value	added	resellers	and	
other	service	partners.	

We	 continue	 to	 invest	 in	 our	 partnerships	 both	 from	 a	 sales	 and	 product	 implementation	 perspective.	We	work	with	
global	and	regional	system	integrators,	which	are	able	to	positively	influence	the	decision-making	process	at	major	target	
customers	 and	 help	 customers	 realize	 end-to-end	 supply	 chain	 optimization	 by	 implementing	 our	 industry-leading	
concurrent	planning	solution.	Such	partners	include	Accenture,	Deloitte,	EY,	Genpact,	mSE	Solutions,	and	Cognizant.	Our	
referral	partners	direct	new	opportunities	to	us	under	a	business	arrangement.	We	regard	Value	Added	Resellers	as	an	
extension	of	our	sales	force	that	resells	and	supports	Maestro	in	select	markets,	with	a	focus	on	mid-market	companies.	
Finally,	 we	 work	 with	 solution	 extension	 partners,	 such	 as	 4flow,	 OCYO	 Consulting,	Workday,	 and	 PlanetTogether	 to	
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provide	additional	capabilities	across	the	enterprise,	as	well	as	project44	and	LevaData	to	provide	additional	data	streams	
and	 signaling	 to	 increase	 the	 value	 that	 customers	 gain	 from	 Maestro.	 These	 partners,	 which	 we	 work	 with	 under	
revenue	sharing	agreements,	deliver	digital	inputs	or	domain-specific	applications	that	leverage	the	power	of	concurrent	
planning	and	extend	the	capabilities	of	the	platform.

Due	to	the	growth	in	the	market	and	the	increasing	need	for	solutions,	we	expect	competition	in	the	industry	from	new	
entrants	 and	 larger	 incumbent	 vendors	 to	 increase.	 In	 addition	 to	 this	 increased	 competitive	pressure,	 changes	 in	 the	
global	economy	may	have	an	impact	on	the	timing	and	ability	of	these	enterprises	to	make	buying	decisions,	which	may	
have	an	impact	on	our	financial	performance.

We	are	headquartered	 in	Ottawa,	Ontario,	and	have	offices	 located	 in	Toronto,	Ontario,	Tokyo,	 Japan,	Rotterdam,	 the	
Netherlands,	Chennai,	India	and	Dallas,	Texas.	We	have	subsidiaries	located	in	the	United	States,	Japan,	the	Netherlands,	
India,	Hong	Kong,	South	Korea,	United	Kingdom,	Romania,	Mexico,	Taiwan,	Singapore,	France,	Ireland,	and	Germany.	We	
are	 focused	 on	 expanding	 our	 operations	 internationally.	 For	 the	 three	 months	 ended	 March	 31,	 2026,	 59%	 of	 our	
revenues	were	derived	from	North	American	customers	(three	months	ended	March	31,	2025	–	62%)	and	our	remaining	
revenues	were	derived	from	European	and	Asian	customers.	

Key	performance	indicators
We	use	a	number	of	key	performance	indicators	to	assess	the	performance	of	our	business	 including	Annual	Recurring	
Revenue	 (“ARR”)	 and	 Remaining	 Performance	 Obligation	 (“RPO”).	 These	 financial	 measures	 may	 not	 have	 any	
standardized	meaning	prescribed	by	IFRS	and	therefore	may	not	be	comparable	to	similar	measures	presented	by	other	
issuers	and	are	not	always	reconcilable	to	a	comparable	IFRS	measure.	We	evaluate	our	performance	by	comparing	our	
actual	 results	 to	 budgets,	 forecasts	 and	 prior	 period	 results.	 Our	 key	 performance	 indicators	 may	 be	 calculated	 in	 a	
manner	different	than	similar	key	performance	indicators	used	by	other	companies.

Annual	Recurring	Revenue

ARR	 is	 the	 total	 annualized	 value	 of	 recurring	 subscription	 amounts	 (ultimately	 recognized	 as	 SaaS,	 subscription	 term	
licenses	 and	maintenance	&	 support	 revenue)	 of	 all	 subscription	 contracts	 at	 a	 point	 in	 time.	Annualized	 subscription	
amounts	are	determined	solely	by	reference	to	the	underlying	contracts,	normalizing	for	the	varying	revenue	recognition	
treatments	under	 IFRS	 for	cloud-based	versus	on-premise	subscription	amounts.	 It	excludes	one-time	 fees,	 such	as	 for	
non-recurring	professional	services,	and	assumes	that	customers	will	renew	the	contractual	commitments	on	a	periodic	
basis	as	those	commitments	come	up	for	renewal,	unless	such	renewal	is	known	to	be	unlikely	at	period	end.	We	believe	
that	this	measure	provides	an	additional	indication	of	our	performance	in	the	growth	of	our	subscription	business.

We	also	present	growth	in	ARR	on	a	constant	currency	basis.	This	supplementary	measure	allows	readers	to	assess	how	
our	 business	would	 have	 performed	 excluding	 the	 effect	 of	 foreign	 currency	 rate	 fluctuations.	We	 have	 updated	 our	
calculation	 of	 the	 constant	 currency	 growth	 rate	 beginning	 this	 quarter	 to	 apply	 the	 exchange	 rates	 in	 effect	 as	 of	
December	31,	2025	 to	 current	period	 results.	 Specifically,	we	 convert	 all	 non-USD	denominated	 recurring	 subscription	
amounts	at	the	exchange	rates	in	effect	as	of	December	31,	2025,	rather	than	the	previous	methodology	of	applying	the	
exchange	 rates	 in	 effect	 at	 the	 end	 of	 the	 comparable	 prior	 year	 period.	 This	 change	 has	 been	 made	 to	 improve	
comparability	 by	 using	 a	 consistent	 set	 of	 exchange	 rates	 across	 financial	 periods	within	 the	 fiscal	 year.	 The	 updated	
calculation	did	not	change	prior	period	amounts	disclosed.	
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The	 Company’s	 ARR	 at	 March	 31,	 2026	 is	 $447	 million,	 an	 increase	 of	 20%	 year-over-year,	 and	 19%	 on	 a	 constant	
currency	basis.
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Remaining	Performance	Obligation

RPO	 represents	 the	 minimum	 contracted	 revenue	 expected	 to	 be	 recognized	 in	 the	 future	 related	 to	 performance	
obligations	that	are	unsatisfied	or	partially	unsatisfied	at	period	end.	Our	business	model	continues	to	focus	on	delivering	
long-term	value	to	our	customers.	As	a	result,	we	typically	enter	into	three	to	five-year	agreements	with	our	customers.	
RPO	 is	not	necessarily	 indicative	of	 future	 revenue	growth	and	 is	 influenced	by	several	 factors,	 including	 the	 timing	of	
renewals,	average	contract	terms,	foreign	currency	exchange	rates	and	fluctuations	in	new	business	growth.	RPO	is	also	
impacted	by	acquisitions.	

At	March	31,	2026,	RPO	amounts	to	$949	million,	including	$905	million	in	SaaS	revenue	(March	31,	2025	–	$812	million	
and	 $766	million).	 Year-over-year	 RPO	 growth	 for	 the	 three	months	 ended	March	 31,	 2026,	 was	 17%	 (three	months	
ended	March	31,	2025	–	11%).	We	focus	on	the	longer	term	growth	of	this	metric	by	disclosing	a	three-year	cumulative	
annual	growth	rate	because	of	potential	fluctuations	over	the	shorter	term.	At	March	31,	2026,	the	three-year	cumulative	
annual	growth	rate	is	19%.	
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Significant	factors	affecting	results	of	operations
Our	results	of	operations	are	influenced	by	a	variety	of	factors,	including:

Revenue

Our	 revenue	 consists	 of	 SaaS	 revenue,	 subscription	 term	 license	 revenue,	 professional	 services	 revenue,	 and	
maintenance	and	support	revenue.	

SaaS	revenue	is	comprised	of	subscription	fees	for	provision	of	our	products	as	software	as	a	service	in	our	hosted,	cloud	
environment.	This	includes	hosting	services	and	maintenance	and	support	for	the	solution	over	the	term	of	the	contract	
when	the	product	is	provided	from	the	cloud	under	a	SaaS	arrangement.

Professional	 services	 revenue	 is	 comprised	 of	 fees	 charged	 to	 assist	 organizations	 to	 implement	 and	 integrate	 our	
solution	and	train	their	staff	to	use	and	deploy	our	solution.	Professional	service	engagements	are	contracted	on	a	time	
and	materials	basis	including	billable	travel	expenses	and	are	billed	and	recognized	as	revenue	as	the	service	is	delivered.	
In	 certain	 circumstances,	 we	 enter	 into	 arrangements	 for	 professional	 services	 on	 a	 fixed	 price	 basis;	 in	 these	 cases,	
revenue	is	recognized	by	reference	to	the	stage	of	completion	of	the	contract.

Subscription	term	license	revenue	 is	comprised	of	fees	for	the	implied	software	component	for	on-premise	and	hybrid	
subscriptions,	which	 is	 recognized	 as	 revenue	 upon	 term	 commencement.	 Hybrid	 subscription	 refers	 to	 the	 option	 of	
certain	customers	to	take	the	hosted	software	on-premise.

Maintenance	and	 support	 revenue	 is	 comprised	of	 fees	 for	 the	 implied	maintenance	and	 support	 component	 for	on-
premise	and	hybrid	subscriptions.	

Cost	of	revenue

Cost	 of	 revenue	 consists	 of	 personnel,	 travel,	 and	 other	 overhead	 costs	 related	 to	 implementation	 teams	 supporting	
initial	deployments,	training	services,	and	subsequent	stand-alone	engagements	for	additional	services.	Cost	of	revenue	
also	includes	personnel	and	overhead	costs	associated	with	our	customer	support	team,	amortization	related	to	acquired	
technology	and	 internally	developed	software,	depreciation	 related	 to	our	computer	hardware	and	 leased	data	center	
facilities	where	we	physically	host	our	SaaS	solution,	network	connectivity	costs	for	the	provisioning	of	hosting	services	
under	SaaS	arrangements,	and	public	cloud	hosting	costs.	
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Selling	and	marketing	expenses

Selling	 and	 marketing	 expenses	 consist	 primarily	 of	 personnel	 and	 related	 costs	 for	 our	 sales	 and	 marketing	 teams,	
including	 salaries	 and	 benefits,	 contract	 acquisition	 costs	 including	 commissions	 earned	 by	 sales	 personnel,	 partner	
programs	support	and	training,	and	trade	show	and	promotional	marketing	costs.

We	plan	to	continue	to	invest	in	sales	and	marketing	by	expanding	our	domestic	and	international	selling	and	marketing	
activities,	building	brand	awareness,	developing	partners,	and	sponsoring	additional	marketing	events.	We	expect	that,	in	
the	future,	selling	and	marketing	expenses,	in	absolute	dollars,	will	continue	to	increase.	

Research	and	development	expenses

Research	and	development	expenses	consist	primarily	of	personnel	and	related	costs	for	the	teams	responsible	for	the	
ongoing	research,	development,	and	product	management	of	our	supply	chain	management	solutions.	These	expenses	
are	recorded	net	of	any	applicable	scientific	research	and	experimental	development	investment	tax	credits	(“investment	
tax	credits”)	earned	for	expenses	incurred	in	Canada	against	eligible	projects.	We	only	record	non-refundable	tax	credits	
to	the	extent	there	is	reasonable	assurance	we	will	be	able	to	use	the	investment	tax	credits	to	reduce	current	or	future	
tax	liabilities.	As	the	Company	has	an	established	history	of	profits,	we	do	expect	to	realize	the	benefit	of	these	tax	credits	
in	 the	 near	 term.	 Further,	 we	 anticipate	 that	 spending	 on	 research	 and	 development	 will	 also	 be	 higher	 in	 absolute	
dollars	as	we	expand	our	research	and	development	and	product	management	teams.

General	and	administrative	expenses

General	 and	 administrative	 expenses	 consist	 primarily	 of	 personnel	 and	 related	 costs	 associated	 with	 administrative	
functions	of	the	business	including	finance,	human	resources,	and	internal	information	system	support,	as	well	as	legal,	
accounting	and	other	professional	fees,	and	amortization	related	to	customer	relationships.	We	expect	that,	in	the	future,	
general	and	administrative	expenses	will	continue	to	increase	in	absolute	dollars	as	we	invest	in	our	infrastructure	and	we	
incur	 additional	 employee-related	 costs	 and	professional	 fees	 related	 to	 the	 growth	of	 our	 business	 and	 international	
expansion.

Foreign	exchange

Our	presentation	and	 functional	 currency	 is	USD	with	 the	exception	of	our	 subsidiaries	 in	 South	Korea	 (Korean	Won),	
Japan	 (Japanese	 Yen),	 the	 Netherlands,	 Romania,	 France,	 Germany	 and	 Ireland	 (Euro),	 the	 United	 Kingdom	 (British	
Pound)	and	India	(Indian	Rupee).	We	derive	most	of	our	revenue	in	USD.	Our	head	office	and	a	significant	portion	of	our	
employees	 are	 located	 in	 Ottawa,	 Canada,	 and	 as	 such	 approximately	 half	 of	 our	 expenses	 are	 incurred	 in	 Canadian	
dollars.
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Results	of	operations
Summary	of	results
The	following	table	sets	forth	a	summary	of	our	results	of	operations:

Three	months	ended	March	31,

2026 2025
(In	thousands	of	USD,	except	earnings	per	share)

Statement	of	Operations
Revenue    .......................................................................................... $	 165,568	 $	 132,788	
Cost	of	revenue  .............................................................................. 	 51,552	 	 46,249	
Gross	profit  ..................................................................................... 	 114,016	 	 86,539	
Operating	expenses  ........................................................................ 	 73,710	 	 68,223	

	 40,306	 	 18,316	
Foreign	exchange	gain    .................................................................... 	 494	 	 914	
Net	finance	and	other	income    ....................................................... 	 2,535	 	 2,423	
Profit	before	income	taxes ............................................................. 	 43,335	 	 21,653	
Income	tax	expense ........................................................................ 	 13,915	 	 5,740	

Profit	 $	 29,420	 $	 15,913	

Adjusted	profit(1)  ............................................................................. $	 38,040	 $	 25,260	

Adjusted	EBITDA(1)
     .......................................................................... $	 53,603	 $	 33,143	

Basic	earnings	per	share	   ................................................................ $	 1.06	 $	 0.57	
Diluted	earnings	per	share	    ............................................................ $	 1.04	 $	 0.55	
Adjusted	diluted	earnings	per	share(1)    ........................................... $	 1.34	 $	 0.88	

Note:	

(1) Adjusted	profit,	Adjusted	EBITDA	and	Adjusted	diluted	earnings	per	share	are	non-IFRS	measures	and	ratios	that	do	not	have	a	recognized,	defined	
or	 standardized	meaning	under	 IFRS.	See	“Non-IFRS	measures	and	 ratios”.	 For	a	 reconciliation	of	 these	measures	 to	 the	closest	 IFRS	measure,	
where	a	comparable	IFRS	measure	exists,	see	“Reconciliation	of	non-IFRS	measures	and	ratios”	below.	

As	at
March	31,	2026

As	at
December	31,	2025

(In	thousands	of	USD)

Total	assets     .................................................................................................... $	 742,017	 $	 724,714	
Total	non-current	liabilities   ............................................................................ 	 45,100	 	 46,107	

Reconciliation	of	non-IFRS	measures	and	ratios
To	 supplement	our	 consolidated	 financial	 statements,	which	 are	prepared	and	presented	 in	 accordance	with	 IFRS,	we	
provide	 investors	with	 the	 following	non-IFRS	 financial	measures	and	 ratios:	Adjusted	profit,	Adjusted	diluted	earnings	
per	 share,	 and	 Adjusted	 EBITDA.	 We	 also	 provide	 Adjusted	 EBITDA	 Margin	 which	 expresses	 Adjusted	 EBITDA	 as	 a	
percentage	of	revenue.	We	believe	that	securities	analysts,	investors	and	other	interested	parties	frequently	use	non-IFRS	
measures	and	ratios	in	the	evaluation	of	performance.	Providing	these	additional	measures	provides	useful	information	
because	 they	 portray	 the	 financial	 results	 of	 the	 Company	 before	 certain	 expenses	 that	 do	 not	 impact	 the	 ongoing	
operating	decisions	taken	by	management.	We	also	use	these	measures	to	facilitate	operating	performance	comparisons	
from	 period	 to	 period,	 prepare	 annual	 operating	 budgets	 and	 assess	 our	 ability	 to	meet	 our	 capital	 expenditure	 and	
working	capital	requirements,	and	to	determine	components	of	employee	compensation.			
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Adjusted	profit	and	Adjusted	diluted	earnings	per	share

Adjusted	profit	represents	profit	adjusted	to	exclude	our	equity	compensation	plans,	special	charges,	and	restructuring	
expenses.	Adjusted	diluted	earnings	per	share	represents	diluted	earnings	per	share	calculated	using	Adjusted	profit.	We	
use	 Adjusted	 profit	 and	 Adjusted	 diluted	 earnings	 per	 share	 as	 these	 measures	 and	 ratios	 better	 align	 with	 our	
performance	and	improve	comparability	against	our	peers.

Adjusted	EBITDA	and	Adjusted	EBITDA	Margin

Adjusted	 EBITDA	 represents	 profit	 adjusted	 to	 exclude	 our	 equity	 compensation	 plans,	 special	 charges,	 restructuring	
expenses,	 income	 tax	 expense,	 depreciation	 and	 amortization,	 foreign	 exchange	 loss	 (gain),	 and	 net	 finance	 expense	
(income).	Adjusted	EBITDA	Margin	expresses	Adjusted	EBITDA	as	a	percentage	of	 revenue.	We	use	 these	measures	 to	
provide	 readers	 with	 supplemental	 information	 on	 our	 operating	 performance	 and	 thus	 highlight	 trends	 in	 our	 core	
business	that	may	not	otherwise	be	apparent	when	relying	solely	on	IFRS	financial	measures.

We	have	reconciled	Adjusted	profit	and	Adjusted	EBITDA	to	the	most	comparable	IFRS	financial	measure	as	follows:

Three	months	ended	March	31,
2026 2025

(In	thousands	of	USD)

Profit    .................................................................... $	 29,420	 $	 15,913	

Share-based	compensation     ................................. 	 8,620	 	 9,347	

Adjusted	profit     ..................................................... $	 38,040	 $	 25,260	
Income	tax	expense     ............................................. 	 13,915	 	 5,740	
Depreciation	and	amortization  ............................ 	 4,676	 	 5,423	
Foreign	exchange	(gain) ....................................... 	 (494)	 	 (914)	
Net	finance	income   .............................................. 	 (2,534)	 	 (2,366)	

	 15,563	 	 7,883	
Adjusted	EBITDA    .................................................. $	 53,603	 $	 33,143	
Adjusted	EBITDA	as	a	percentage	of	revenue    ..... 	32.4%	 	25.0%	
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Revenue

Three	months	ended	March	31,
2025	to	
2026

2026 2025 %

(In	thousands	of	USD)

SaaS  ............................................................................... $	 102,885	 $	 84,882	 21%
Subscription	term	license   ............................................. 	 19,052	 	 9,027	 111%
Professional	services  ..................................................... 	 38,720	 	 33,340	 16%
Maintenance	and	support   ............................................ 	 4,911	 	 5,539	 (11)%

	 165,568	 	 132,788	 25%

Total	revenue	for	the	three	months	ended	March	31,	2026	was	$165.6	million,	an	increase	of	$32.8	million	compared	to	
the	 same	 period	 in	 2025.	 The	 increase	 results	 primarily	 from	 continued	 strong	 growth	 in	 SaaS	 revenue,	 which	 also	
translated	to	growth	in	professional	services	revenue,	though	at	a	lower	growth	rate	as	our	partners	continue	to	take	on	
an	increasing	share	of	the	related	work.	The	increase	in	subscription	term	license	revenue	is	consistent	with	the	regular	
cycle	of	contract	renewals	with	our	on-premise	and	hybrid	customers.	

SaaS	revenue	

SaaS	revenue	for	the	three	months	ended	March	31,	2026	was	$102.9	million,	an	increase	of	$18.0	million	compared	to	
the	same	period	in	2025.	The	increases	were	due	to	contracts	secured	with	new	customers,	as	well	as	the	expansion	of	
existing	customer	subscriptions.	

Subscription	term	license	revenue

Subscription	term	license	revenue	for	the	three	months	ended	March	31,	2026	was	$19.1	million,	an	 increase	of	$10.0	
million	compared	to	the	same	period	in	2025.	These	movements	are	expected	as	subscription	term	license	revenue	varies	
quarter	to	quarter	due	to	the	timing	of	renewals	and	expansions	for	on-premise	and	hybrid	subscription	arrangements.	

Professional	services	revenue

Professional	services	revenue	for	the	three	months	ended	March	31,	2026	was	$38.7	million,	an	increase	of	$5.4	million	
compared	to	the	same	period	in	2025.	The	increase	for	the	three	months	ended	March	31,	2026	reflects	higher	realized	
rates	on	the	mix	of	services	provided	this	quarter,	and	increased	deployment	activity	from	new	subscription	customers	
and	expansion	work	with	existing	customers,	despite	our	partners	continuing	to	take	on	more	professional	services	work.	
Professional	 services	 revenue	 can	 vary	 quarter	 to	 quarter	 due	 to	 the	 size,	 timing	 and	 scheduling	 of	 customer	
engagements	and	the	level	of	partner-led	engagements.

Maintenance	and	support	revenue

Maintenance	 and	 support	 revenue	 for	 the	 three	months	 ended	March	 31,	 2026	was	 $4.9	million,	 a	 decrease	 of	 $0.6	
million	compared	to	the	same	period	in	2025.	The	decrease	reflects	the	impact	of	some	customer	conversions	from	on-
premise	to	SaaS	revenue	arrangements.	
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Cost	of	revenue

Three	months	ended	March	31,
2025	to	
2026

2026 2025 %
(In	thousands	of	USD)

Cost	of	revenue  ............................................................. $	 51,552	 $	 46,249	 11%
Gross	profit      ................................................................... 	 114,016	 	 86,539	 32%
Gross	margin   ................................................................. 	69%	 	65%	

Software(1)   ............................................................. 	81%	 	80%	
Professional	services  ............................................. 	27%	 	21%	

Note:
(1) Software	gross	margin	corresponds	to	SaaS,	subscription	term	license	and	maintenance	and	support	revenue.

Cost	of	revenue	for	the	three	months	ended	March	31,	2026	was	$51.6	million,	an	increase	of	$5.3	million	compared	to	
the	same	period	in	2025.	The	increase	was	due	to	higher	headcount	and	related	compensation	costs,	as	well	as	higher	
public	cloud	costs,	and	partner	and	third-party	provider	costs.	

Gross	margin	for	the	three	months	ended	March	31,	2026	was	69%,	compared	to	65%	for	the	same	period	in	2025.	Gross	
margin	 is	 driven	 by	 a	 mix	 of	 software	 and	 professional	 services	 gross	 margins.	 Software	 gross	 margin	 for	 the	 three	
months	ended	March	31,	2026	was	81%,	compared	to	80%	for	the	same	period	in	2025.	The	increase	in	software	margin	
mainly	reflects	higher	subscription	term	license	revenue	in	the	current	period.	Professional	services	gross	margin	for	the	
three	months	ended	March	31,	2026	was	27%	compared	to	21%	for	the	same	period	in	2025.	The	increase	was	mainly	
driven	by	higher	realized	rates	on	the	mix	of	services	provided	this	quarter.	

Selling	and	marketing	expenses

Three	months	ended	March	31,
2025	to	
2026

2026 2025 %
(In	thousands	of	USD)

Selling	and	marketing    ................................................... $	 29,563	 $	 28,689	 3%
As	a	percentage	of	revenue   .......................................... 	18%	 	22%	

Selling	 and	marketing	 expenses	 for	 the	 three	months	 ended	March	 31,	 2026	were	 $29.6	million,	 an	 increase	 of	 $0.9	
million	compared	to	the	same	period	in	2025.	The	increase	resulted	from	an	increase	in	compensation	related	costs.	
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Research	and	development	expenses

Three	months	ended	March	31,
2025	to	
2026

2026 2025 %
(In	thousands	of	USD)

Research	and	development   .......................................... $	 27,460	 $	 22,668	 21%
As	a	percentage	of	revenue   .......................................... 	17%	 	17%	

Research	and	development	expenses	for	the	three	months	ended	March	31,	2026	were	$27.5	million,	an	increase	of	$4.8	
million	compared	to	the	same	period	in	2025.	The	increase	primarily	reflects	continued	investment	in	our	Maestro	Supply	
Chain	Orchestration	platform,	particularly	focused	on	AI	innovations,	to	ensure	sustainable	market	leadership.	

General	and	administrative	expenses

Three	months	ended	March	31,
2025	to	
2026

2026 2025 %
(In	thousands	of	USD)

General	and	administrative      .......................................... $	 16,687	 $	 16,866	 (1%)
As	a	percentage	of	revenue   .......................................... 	10%	 	13%	

General	and	administrative	expenses	for	the	three	months	ended	March	31,	2026	were	$16.7	million,	a	decrease	of	$0.2	
million	 compared	 to	 the	 same	period	 in	 2025.	 The	 decrease	 is	 primarily	 from	a	 decrease	 in	 legal	 costs	 in	 the	 current	
period.	

Other	income	and	expense

                    

Three	months	ended	March	31,
2025	to	
2026

2026 2025 %
(In	thousands	of	USD)

Other	income:

Foreign	exchange	gain    ............................................. $	 494	 $	 914	 (46%)

Net	finance	and	other	income    ................................ 	 2,535	 	 2,423	 5%

Total	other	income   ....................................................... 	 3,029	 	 3,337	 (9%)

Total	other	income	and	expense	for	the	three	months	ended	March	31,	2026	was	income	of	$3.0	million,	compared	to	
income	of	$3.3	million	in	the	same	period	in	2025.	The	gains	on	foreign	exchange	resulted	primarily	from	gains	on	assets	
and	liabilities	held	in	our	foreign	subsidiaries.	The	increase	in	net	finance	and	other	income	is	primarily	due	to	a	higher	
average	balance	of	short-term	investments	and	cash	and	cash	equivalents	when	compared	to	the	same	period	in	2025.	
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Income	taxes

Three	months	ended	March	31,
2025	to	
2026

2026 2025 %

(In	thousands	of	USD)

Income	tax	expense     ...................................................... $	 13,915	 $	 5,740	 142%

Income	tax	expense	for	the	three	months	ended	March	31,	2026	was	$13.9	million,	compared	to	$5.7	million	in	the	same	
period	in	2025.	The	increase	in	income	tax	expense	primarily	reflects	higher	profit	before	income	taxes,	together	with	a	
higher	tax	impact	of	share-based	compensation,	as	a	decline	in	the	Company’s	share	price	reduced	the	related	tax	benefit	
during	the	current	period.

Profit

Three	months	ended	March	31,
2025	to	
2026

2026 2025 %

(In	thousands	of	USD	except	earnings	per	share)

Profit    ............................................................................. $	 29,420	 $	 15,913	 85%
Adjusted	profit(1)  ........................................................... 	 38,040	 	 25,260	 51%
Adjusted	EBITDA(1)  ........................................................ 	 53,603	 	 33,143	 62%
Basic	earnings	per	share	    .............................................. $	 1.06	 $	 0.57	

Diluted	earnings	per	share	     .......................................... $	 1.04	 $	 0.55	

Adjusted	diluted	earnings	per	share(1)      ......................... $	 1.34	 $	 0.88	

Notes:

(1) Adjusted	profit,	Adjusted	EBITDA	and	Adjusted	diluted	earnings	per	share	are	non-IFRS	measures	and	ratios.	See	“Non-IFRS	measures	and	ratios”.	
For	 a	 reconciliation	 of	 these	measures	 to	 the	 closest	 IFRS	measure,	where	 a	 comparable	 IFRS	measure	 exists,	 see	 “Reconciliation	 of	 non-IFRS	
measures	and	ratios”.

Profit	 for	 the	 three	months	ended	March	31,	 2026	was	$29.4	million,	or	$1.06	per	basic	 share,	 and	$1.04	per	diluted	
share,	compared	to	a	profit	of	$15.9	million,	or	$0.57	per	basic	share,	and	$0.55	per	diluted	share	for	the	same	period	in	
2025.	The	increase	in	profitability	was	driven	by	both	higher	revenue	and	improved	gross	margins	in	the	current	period.	
In	addition,	operating	expenses	declined	as	a	percentage	of	revenue,	reflecting	greater	operational	efficiency.	

Adjusted	EBITDA	for	the	three	months	ended	March	31,	2026	was	$53.6	million,	an	increase	of	$20.5	million	compared	to	
the	same	period	in	2025.	The	strong	growth	in	Adjusted	EBITDA	was	driven	by	higher	revenue,	improved	gross	margins,	
and	a	relative	decline	in	operating	expenses	as	a	percentage	of	revenue,	despite	a	continued	shift	in	infrastructure	costs	
from	depreciable	assets	to	non-depreciable	cloud-based	expenses	with	respect	to	the	public	cloud	migration.	
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Key	balance	sheet	items

As	at
March	31,	2026

As	at
December	31,	2025

(In	thousands	of	USD)

Total	assets     .............................................................................. $	 742,017	 $	 724,714	
Total	liabilities     ......................................................................... 	 349,825	 	 303,145	

An	analysis	of	the	key	balance	sheet	items	driving	the	change	in	total	assets	and	liabilities	is	as	follows:

Trade	and	other	receivables

As	at
March	31,	2026

As	at
December	31,	2025

(In	thousands	of	USD)

Trade	accounts	receivable    ................................................ $	 138,649	 $	 133,742	
Unbilled	receivables   .......................................................... 	 27,029	 	 28,798	
Taxes	receivable     ................................................................ 	 504	 	 1,739	
Other     ................................................................................. 	 3,059	 	 2,593	
Loss	allowance      .................................................................. 	 (1,776)	 	 (1,091)	
Total	trade	and	other	receivables  ..................................... 	 167,465	 	 165,781	

Trade	accounts	receivable	at	March	31,	2026	were	$138.6	million,	an	increase	of	$4.9	million	compared	to	the	balance	at	
December	31,	2025.	The	aging	of	trade	receivables	is	generally	current	or	within	30	days	past	due	and	overdue	amounts	
have	been	provided	for	in	a	loss	allowance	if	required.	The	balance	at	any	point	in	time	is	impacted	by	the	timing	of	the	
annual	subscription	billing	cycle	for	each	customer	and	when	new	customer	contracts	are	secured.	Unbilled	receivables	at	
March	31,	2026	were	$27.0	million,	 a	decrease	of	$1.8	million	 compared	 to	December	31,	2025,	due	 to	 the	 timing	of	
subscription	renewals.	

Property	and	equipment

As	at
March	31,	2026

As	at
December	31,	2025

(In	thousands	of	USD)

Computer	equipment     ....................................................... $	 11,549	 $	 12,522	
Computer	software    ........................................................... 	 35	 	 48	
Office	furniture	and	equipment   ........................................ 	 109	 	 172	
Leasehold	improvements .................................................. 	 15,355	 	 15,784	
Total	property	and	equipment    ......................................... 	 27,048	 	 28,526	

Property	 and	 equipment	 at	March	 31,	 2026	was	 $27.0	million,	 a	 decrease	of	 $1.5	million	 compared	 to	December	 31,	
2025.	 The	 decrease	 is	 primarily	 due	 to	 depreciation,	 net	 of	 additions.	 We	 expect	 our	 property	 and	 equipment	 will	
continue	to	decrease	as	we	transition	from	private	to	public	cloud	environments.	
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Right-of-use	assets	&	lease	obligations

As	at
March	31,	2026

As	at
December	31,	2025

(In	thousands	of	USD)

Right-of-use	assets    ............................................................ $	 43,363	 $	 43,090	

Lease	obligations:

Current    ........................................................................... 	 6,119	 	 5,938	
Non-current    .................................................................... 	 41,543	 	 42,065	

	 47,662	 	 48,003	

The	right-of-use	assets	and	lease	obligations	relate	to	our	leases	for	office	space	and	data	centres.	Right-of-use	assets	at	
March	31,	2026	were	$43.4	million,	an	increase	of	$0.3	million	compared	to	December	31,	2025.	Increases	in	right-of-use	
assets	 reflects	 the	addition	of	 lease	 renewals	offset	by	 the	amortization	expense.	Lease	obligations	at	March	31,	2026	
were	$47.7	million,	a	decrease	of	$0.3	million	compared	to	December	31,	2025.	Decreases	in	lease	obligations	reflects	the	
payments	made	under	our	lease	contracts,	offset	by	the	addition	of	renewed	lease	obligations	and	the	impact	of	foreign	
exchange.

Contract	acquisition	costs

As	at
March	31,	2026

As	at
December	31,	2025

(In	thousands	of	USD)

Contract	acquisition	costs     ................................................. $	 40,326	 $	 37,038	

Contract	acquisition	costs	are	capitalized	and	amortized	over	the	expected	life	of	the	customer	upon	commencement	of	
the	related	revenue.	Contract	acquisition	costs	consist	of	sales	commissions	paid	to	employees.	Variable	compensation	
plans	are	determined	on	an	annual	basis	and	may	differ	 in	how	they	correlate	 to	 revenue	 from	year	 to	year.	Contract	
acquisition	costs	at	March	31,	2026	were	$40.3	million,	an	increase	of	$3.3	million	compared	to	December	31,	2025.	This	
increase	 was	 due	 to	 commissions	 incurred	 in	 the	 period	 on	 an	 increasing	 sales	 bookings	 base,	 partly	 offset	 by	
amortization.

Trade	payables	and	accrued	liabilities	

											

As	at
March	31,	2026

As	at
December	31,	2025

(In	thousands	of	USD)

Trade	accounts	payable    .................................................... $	 30,066	 $	 19,029	

Accrued	liabilities   .............................................................. 	 66,223	 	 64,868	

Taxes	payable  .................................................................... 	 12,732	 	 6,143	

	 109,021	 	 90,040	

Trade	accounts	payable	at	March	31,	2026	were	$30.1	million,	an	increase	of	$11.0	million	compared	to	December	31,	
2025.	The	increase	was	primarily	due	to	higher	commodity	taxes	payable	compared	to	the	prior	period.	Accrued	liabilities	
at	March	31,	2026	were	$66.2	million,	an	 increase	of	$1.4	million	compared	 to	December	31,	2025.	The	 increase	was	
primarily	 due	 to	 an	 increase	 in	 the	 obligation	 for	 the	 repurchase	 of	 shares,	 offset	 by	 the	 payment	 of	 incentive	 plan	

MANAGEMENT’S	DISCUSSION	AND	ANALYSIS

20



amounts	in	the	current	period.	Taxes	payable	at	March	31,	2026	were	$12.7	million,	an	increase	of	$6.6	million	compared	
to	December	31,	2025.	This	increase	in	taxes	payable	was	attributable	to	higher	profit	before	income	taxes.

Deferred	revenue	

As	at
March	31,	2026

As	at
December	31,	2025

(In	thousands	of	USD)

Deferred	revenue    .............................................................. $	 189,585	 $	 161,060	

Deferred	revenue	at	March	31,	2026	was	$189.6	million,	an	increase	of	$28.5	million	compared	to	December	31,	2025.	
We	generally	bill	our	customers	annually	in	advance	for	SaaS	agreements	resulting	in	initially	recording	the	amount	billed	
as	 deferred	 revenue	which	 is	 subsequently	 recognized	 in	 revenue	 over	 the	 agreement	 term.	 The	 change	 in	 deferred	
revenue	was	due	to	variances	in	the	timing	of	billings	for	new	and	existing	customer	contracts.	
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Summary	of	quarterly	results
The	following	table	summarizes	selected	results	for	the	eight	most	recent	completed	quarters:

Three	months	ended
Mar	31,

2026
Dec	31,

2025
Sep	30,
2025

Jun	30,
2025

Mar	31,
2025

Dec	31,
2024

Sep	30,
2024

Jun	30,
2024

(In	thousands	of	USD)
Revenue:

SaaS     .............................................................. $	 102,885	 $	 97,153	 $	 91,955	 $	 88,437	 $	 84,882	 $	 81,856	 $	 78,621	 $	 75,395	

Professional	services     .................................... 	 38,720	 	 39,951	 	 37,022	 	 37,394	 	 33,340	 	 35,092	 	 35,471	 	 36,495	

Maintenance	and	support    ............................ 	 4,911	 	 5,415	 	 5,536	 	 5,527	 	 5,539	 	 5,395	 	 5,186	 	 5,020	

Subscription	term	license  ............................. 	 19,052	 	 1,716	 	 79	 	 5,057	 	 9,027	 	 1,592	 	 2,250	 	 1,368	

	 165,568	 	 144,235	 	 134,592	 	 136,415	 	 132,788	 	 123,935	 	 121,528	 	 118,278	

Cost	of	revenue      ............................................ 	 51,552	 	 49,976	 	 48,643	 	 48,884	 	 46,249	 	 48,833	 	 45,163	 	 48,092	

Gross	profit     ................................................... 	 114,016	 	 94,259	 	 85,949	 	 87,531	 	 86,539	 	 75,102	 	 76,365	 	 70,186	

Operating	expenses     ...................................... 	 73,710	 	 70,471	 	 66,927	 	 69,175	 	 68,223	 	 78,106	 	 68,753	 	 67,825	

	 40,306	 	 23,788	 	 19,022	 	 18,356	 	 18,316	 	 (3,004)	 	 7,612	 	 2,361	

Foreign	exchange	gain	(loss)    ........................ 	 494	 	 356	 	 192	 	 1,099	 	 914	 	 927	 	 (411)	 	 40	

Net	finance	and	other	income  ...................... 	 2,535	 	 2,686	 	 2,993	 	 2,741	 	 2,423	 	 2,829	 	 2,887	 	 3,115	

Profit	before	income	taxes    ........................... 	 43,335	 	 26,830	 	 22,207	 	 22,196	 	 21,653	 	 752	 	 10,088	 	 5,516	

Income	tax	expense  ...................................... 	 13,915	 	 7,329	 	 5,361	 	 3,757	 	 5,740	 	 17,068	 	 3,337	 	 2,082	

Profit	(loss) .................................................... $	 29,420	 $	 19,501	 $	 16,846	 $	 18,439	 $	 15,913	 $	 (16,316)	 $	 6,751	 $	 3,434	

Share-based	compensation   .......................... 	 8,620	 	 9,263	 	 10,031	 	 10,374	 	 9,347	 	 10,228	 	 12,929	 	 7,702	

Special	charges(1)    .......................................... 	 —	 	 —	 	 —	 	 —	 	 —	 	 18,191	 	 3,174	 	 —	

Non-recurring	item(2)
    .................................... 	 —	 	 —	 	 —	 	 —	 	 —	 	 (71)	 	 22	 	 5,546	

Adjusted	profit(3)    ........................................... $	 38,040	 $	 28,764	 $	 26,877	 $	 28,813	 $	 25,260	 $	 12,032	 $	 22,876	 $	 16,682	

Income	tax	expense  ...................................... 	 13,915	 	 7,329	 	 5,361	 	 3,757	 	 5,740	 	 17,068	 	 3,337	 	 2,082	

Depreciation	and	amortization     .................... 	 4,676	 	 4,586	 	 4,856	 	 4,982	 	 5,423	 	 6,046	 	 6,209	 	 6,268	

Foreign	exchange	loss	(gain)    ........................ 	 (494)	 	 (356)	 	 (192)	 	 (1,099)	 	 (914)	 	 (927)	 	 411	 	 (40)	

Net	finance	income     ...................................... 	 (2,534)	 	 (2,748)	 	 (2,980)	 	 (2,723)	 	 (2,366)	 	 (2,757)	 	 (2,820)	 	 (3,062)	

	 15,563	 	 8,811	 	 7,045	 	 4,917	 	 7,883	 	 19,430	 	 7,137	 	 5,248	

Adjusted	EBITDA(3)
    ........................................ $	 53,603	 $	 37,575	 $	 33,922	 $	 33,730	 $	 33,143	 $	 31,462	 $	 30,013	 $	 21,930	

Basic	earnings	(loss)	per	share      ..................... $	 1.06	 $	 0.70	 $	 0.60	 $	 0.65	 $	 0.57	 $	 (0.58)	 $	 0.24	 $	 0.12	

Diluted	earnings	(loss)	per	share     .................. $	 1.04	 $	 0.68	 $	 0.58	 $	 0.64	 $	 0.55	 $	 (0.58)	 $	 0.23	 $	 0.12	

Adjusted	diluted	earnings	per	share(3)   ......... $	 1.34	 $	 1.01	 $	 0.93	 $	 1.00	 $	 0.88	 $	 0.43	 $	 0.79	 $	 0.58	

Notes:

(1) Costs	associated	with	business	transformation	activities	

(2) Costs	(recovery)	associated	with	restructuring	initiative

(3) Adjusted	profit,	Adjusted	EBITDA	and	Adjusted	diluted	earnings	per	share	are	non-IFRS	measures	and	ratios.	See	“Non-IFRS	measures	and	ratios”.	
For	 a	 reconciliation	 of	 these	measures	 to	 the	 closest	 IFRS	measure,	where	 a	 comparable	 IFRS	measure	 exists,	 see	 “Reconciliation	 of	 non-IFRS	
measures	and	ratios”

Our	 quarterly	 revenue	 has	 generally	 trended	 upwards	 over	 the	 past	 eight	 quarters,	 primarily	 due	 to	 sales	 of	 new	
subscriptions	for	Maestro	as	well	as	new	customer	deployment	activity.	Subscription	term	license	revenue	varies	quarter	to	
quarter	due	to	the	timing	of	new	contracts,	expansions,	and	renewals	for	on-premise	and	hybrid	subscription	arrangements.

Cost	of	revenue	has	generally	increased	as	we	continue	to	invest	in	personnel	to	support	the	growth	in	our	business.	Gross	
margin	has	 ranged	 from	59%	to	69%	of	 revenue,	with	 fluctuations	primarily	due	to	changes	 in	 the	revenue	mix	between	
subscription	term	license	and	professional	services	compared	to	SaaS,	our	main	contributor	of	revenue.	Operating	expenses	
have	 increased	 for	most	 historical	 periods	 presented	 primarily	 due	 to	 the	 addition	 of	 personnel	 in	 connection	with	 the	
expansion	of	our	business.	

MANAGEMENT’S	DISCUSSION	AND	ANALYSIS

22



Liquidity	and	capital	resources
Our	primary	source	of	cash	flow	is	sales	of	subscriptions	for	our	software	and	sales	of	professional	services.	Our	approach	
to	managing	liquidity	is	to	ensure,	to	the	extent	possible,	that	we	always	have	sufficient	liquidity	to	meet	our	liabilities	as	
they	come	due.	We	do	so	by	continuously	monitoring	cash	flow	and	actual	operating	expenses	compared	to	budget.

As	at
March	31,	2026

As	at
December	31,	2025

(In	thousands	of	USD)

Cash	and	cash	equivalents     ................................................ $	 230,129	 $	 149,614	
Short-term	investments   .................................................... 	 97,499	 	 175,095	

	 327,628	 	 324,709	

Cash	 and	 cash	 equivalents	 increased	 by	 $80.5	 million	 to	 $230.1	 million	 at	 March	 31,	 2026.	 Short-term	 investments	
decreased	by	$77.6	million	to	$97.5	million	at	March	31,	2026.	Total	cash,	cash	equivalents	and	short-term	investments	
increased	by	$2.9	million	to	$327.6	million	at	March	31,	2026.

In	 addition	 to	 the	 cash,	 cash	 equivalents	 and	 short-term	 investment	 balances,	we	have	 a	 $20.0	million	 CAD	 revolving	
demand	 facility	 available	 to	meet	 ongoing	 working	 capital	 requirements.	 The	 facility	 is	 secured	 by	 a	 general	 security	
agreement	representing	a	first	charge	over	the	Company’s	assets.	Our	principal	cash	requirements	are	for	working	capital	
and	capital	expenditures.	Excluding	deferred	revenue,	working	capital	at	March	31,	2026	was	$408.0	million.	Given	the	
ongoing	cash	generated	from	operations	and	our	existing	cash	and	credit	facilities,	we	believe	there	is	sufficient	liquidity	
to	meet	our	contractual	obligations	of	$298.5	million	and	finance	our	longer-term	growth.

Cash	flow

The	following	table	provides	a	summary	of	cash	inflows	and	outflows	by	activity:

		

Three	months	ended	March	31,
2026 2025

(In	thousands	of	USD)

Cash	inflow	(outflow)	by	activity
Operating	activities   .................................................... $	 59,082	 $	 31,647	
Investing	activities  ...................................................... 	 76,887	 	 (46,463)	
Financing	activities    ..................................................... 	 (53,634)	 	 (13,129)	
Effects	of	exchange	rates      ........................................... 	 (1,820)	 	 (758)	

Net	cash	inflows	(outflows)     .......................................... 	 80,515	 	 (28,703)	
Less:	Net	redemption	(purchase)	of	short-term	
investments      .................................................................. 	 77,877	 	 (44,881)	

Net	inflows	excluding	short-term	investments      ............ 	 2,638	 	 16,178	

Cash	provided	by	operating	activities

Cash	generated	by	operating	activities	for	the	three	months	ended	March	31,	2026	was	$59.1	million	compared	to	$31.6	
million	in	the	same	period	in	2025.	The	increase	was	due	to	a	net	increase	in	cash	inflows	driven	by	higher	profit	before	
taxes	compared	to	the	prior	period,	and	by	higher	income	taxes	paid	during	the	comparative	period	in	2025.

Cash	provided	by	(used	in)	investing	activities

Cash	generated	by	investing	activities	for	the	three	months	ended	March	31,	2026	was	$76.9	million	compared	to	$46.5	
million	cash	used	in	the	same	period	in	2025.	The	cash	generated	for	the	three	months	ended	March	31,	2026	resulted	

MANAGEMENT’S	DISCUSSION	AND	ANALYSIS

23



from	a	net	redemption	of	short-term	investments	of	$77.9	million	partly	offset	by	purchases	of	property	and	equipment	
of	$1.0	million.	

Cash	used	in	financing	activities	

Cash	used	in	financing	activities	for	the	three	months	ended	March	31,	2026	was	$53.6	million	compared	to	$13.1	million	
in	the	same	period	in	2025.	The	increase	in	cash	used	was	from	the	repurchase	of	shares	under	the	NCIB,	offset	by	an	
increase	in	the	proceeds	received	from	the	exercise	of	stock	options.	

Contractual	obligations

Our	 lease	commitments	are	primarily	 for	office	premises	and	secure	data	center	 facilities	with	expiry	dates	 that	 range	
from	November	2026	to	February	2037.	The	largest	lease	commitment	relates	to	our	head	office	in	Ottawa,	Canada,	the	
lease	of	which	commenced	September	2021	and	expires	in	2037.	Given	the	ongoing	cash	generated	from	operations	and	
our	existing	cash	and	credit	facilities,	we	believe	there	is	sufficient	liquidity	to	meet	our	contractual	obligations.	Our	lease	
commitments	do	not	contain	any	renewal	options.	

During	 the	 prior	 periods,	 the	 Company	 signed	 partnership	 agreements	 that	 enhance	 the	 Company’s	 go-to-market	
capabilities,	 professional	 services	 capacity,	 and	 cloud	 data	 services.	 These	 agreements	 include	 minimum	 purchase	
commitments	ranging	from	three	to	five	years.

The	 following	 table	 summarizes	 our	 contractual	 obligations	 as	 at	March	 31,	 2026,	 including	 commitments	 relating	 to	
leasing	contracts	and	cloud	services	agreements:

Less	than	
1	year

1	to	
3	years

3	to	
5	years

More	than	
5	years

Total
amount

(In	thousands	of	USD)

Commitments

Lease	agreements   ..................................... $	 7,580	 $	 8,575	 $	 6,064	 $	 17,009	 $	 39,228	

Third	party	service	agreements   ................ 	 37,149	 	 76,170	 	 36,964	 	 —	 	 150,283	

Financial	obligations

Trade	payables	and	accrued	liabilities   ...... 	 109,021	 	 —	 	 —	 	 —	 	 109,021	

Total	contractual	obligations   .................... $	 153,750	 $	 84,745	 $	 43,028	 $	 17,009	 $	 298,532	

The	following	table	summarizes	our	contractual	obligations	as	at	December	31,	2025,	including	commitments	relating	to	
leasing	contracts:

Less	than	
1	year

1	to	
3	years

3	to	
5	years

More	than	
5	years

Total
amount

(In	thousands	of	USD)

Commitments

Lease	agreements      ..................................... $	 7,578	 $	 7,682	 $	 6,319	 $	 18,002	 $	 39,581	

Third	party	service	agreements     ................ 	 39,175	 	 76,321	 	 47,768	 	 —	 	 163,264	

Financial	obligations

Trade	payables	and	accrued	liabilities      ...... 	 90,040	 	 —	 	 —	 	 —	 	 90,040	

Total	contractual	obligations      .................... $	 136,793	 $	 84,003	 $	 54,087	 $	 18,002	 $	 292,885	
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Off-balance	sheet	arrangements
We	have	 no	 off-balance	 sheet	 arrangements,	 other	 than	 variable	 payments	 related	 to	 operating	 leases	with	 terms	 of	
twelve	months	or	 less	 (which	have	been	 included	 in	 the	disclosed	obligations	under	 “Liquidity	and	capital	 resources	–	
Contractual	obligations”),	that	have,	or	are	likely	to	have,	a	current	or	future	material	effect	on	our	consolidated	financial	
position,	financial	performance,	liquidity,	capital	expenditures	or	capital	resources.	

Transactions	with	related	parties
We	did	not	have	any	transactions	during	the	three	months	ended	March	31,	2026	and	2025	between	the	Company	and	a	
related	party	outside	the	normal	course	of	business.	

Financial	instruments	and	other	instruments
We	recognize	financial	assets	and	liabilities	when	we	become	party	to	the	contractual	provisions	of	the	instrument.	On	
initial	recognition,	financial	assets	and	liabilities	are	measured	at	fair	value	plus	transaction	costs	directly	attributable	to	
the	financial	assets	and	liabilities,	except	for	financial	assets	or	liabilities	at	fair	value	through	profit	and	loss,	whereby	the	
transactions	costs	are	expensed	as	 incurred.	The	carrying	amounts	of	our	 financial	 instruments	approximate	 fair	 value	
due	to	the	short-term	maturity	of	these	instruments.

Credit	risk

Credit	 risk	 is	 the	 risk	 of	 an	 unexpected	 loss	 if	 a	 customer	 or	 counterparty	 to	 a	 financial	 instrument	 fails	 to	meet	 its	
contractual	obligations.	Our	credit	risk	is	primarily	attributable	to	trade	and	other	receivables.

The	 nature	 of	 our	 subscription-based	 business	 results	 in	 payments	 being	 received	 in	 advance	 of	 the	 majority	 of	 the	
services	being	delivered,	as	a	result,	our	credit	risk	exposure	is	low.	

We	invest	our	excess	cash	in	short-term	investments	with	the	objective	of	maintaining	safety	of	principal	and	providing	
adequate	liquidity	to	meet	all	current	payment	obligations	and	future	planned	capital	expenditures	with	the	secondary	
objective	of	maximizing	the	overall	yield	of	 the	 investment.	We	manage	our	credit	risk	on	 investments	by	dealing	only	
with	commercial	banks	and	investing	only	in	instruments	that	we	believe	have	high	credit	ratings.	Given	these	high	credit	
ratings,	we	do	not	expect	any	counterparties	to	these	investments	to	fail	to	meet	their	obligations.

Market	risk	

Market	 risk	 is	 the	 risk	 that	 changes	 in	market	prices,	 such	as	 foreign	exchange	 rates	and	 interest	 rates,	will	 affect	our	
income	or	the	value	of	our	holdings	of	financial	instruments.

Currency	risk

A	portion	of	our	revenues	and	operating	costs	are	realized	in	currencies	other	than	our	functional	currency,	such	as	the	
Canadian	 dollar,	 Japanese	 Yen,	 Euro,	 and	 British	 Pound.	 As	 a	 result,	 we	 are	 exposed	 to	 currency	 risk	 on	 these	
transactions.	Also,	additional	earnings	volatility	arises	from	the	translation	of	monetary	assets	and	liabilities,	investment	
tax	credits	recoverable	and	deferred	tax	assets	and	liabilities	denominated	in	foreign	currencies	at	the	rate	of	exchange	
on	each	date	of	our	consolidated	statements	of	financial	position;	the	impact	of	which	is	reported	as	a	foreign	exchange	
gain	or	loss	or	as	income	tax	expense	for	deferred	tax	assets	and	liabilities.

Our	objective	in	managing	our	currency	risk	is	to	minimize	exposure	to	currencies	other	than	our	functional	currency.	We	
manage	currency	risk	by	matching	foreign	denominated	assets	with	foreign	denominated	liabilities	and	by	entering	into	
forward	currency	contracts	for	certain	known	Canadian	dollar	denominated	expenses.

Interest	rate	risk

Interest	rate	risk	is	the	risk	that	the	fair	value	or	future	cash	flows	of	a	financial	instrument	will	fluctuate	due	to	changes	
in	market	interest	rates.	We	believe	that	interest	rate	risk	is	low	for	our	financial	assets	as	the	majority	of	investments	are	
made	 in	 fixed	 rate	 instruments.	We	do	have	 interest	 rate	 risk	 related	 to	our	credit	 facility.	The	 rates	on	our	Revolving	
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Facility	are	variable	and	tied	to	Royal	Bank	prime	rate	and	Royal	Bank	US	base	rate.	No	amounts	have	been	drawn	as	at	
March	31,	2026.

Capital	management

Our	 capital	 is	 composed	 of	 shareholders’	 equity	 which	 includes	 our	 common	 shares.	 Our	 objective	 in	 managing	 our	
capital	is	financial	stability	and	sufficient	liquidity	to	increase	shareholder	value	through	organic	growth	and	investment	in	
sales,	marketing	and	product	development.	Our	senior	management	team	is	responsible	for	managing	the	capital	through	
regular	review	of	financial	 information	to	ensure	sufficient	resources	are	available	to	meet	operating	requirements	and	
investments	to	support	our	growth	strategy.	The	Board	of	Directors	of	Kinaxis	(the	“Board”)	is	responsible	for	overseeing	
this	process.	In	order	to	maintain	or	adjust	our	capital	structure,	we	could	issue	new	shares,	repurchase	shares,	approve	
special	dividends	or	issue	debt.

Critical	accounting	policies	and	estimates
See	our	annual	audited	consolidated	financial	statements	for	the	year	ended	December	31,	2025	and	the	related	notes	
thereto	 for	a	discussion	of	 the	accounting	policies	and	estimates	 that	are	critical	 to	 the	understanding	of	our	business	
operations	and	the	results	of	our	operations.

Contingencies
During	the	year	ended	December	31,	2025,	the	Company	executed	a	settlement	agreement	with	Blue	Yonder	Group,	Inc.	
The	settlement	agreement	fully	resolved	all	pending	litigation	matters	between	the	companies.	Amounts	due	in	respect	
of	this	settlement	were	paid	during	the	comparative	period.	The	terms	of	the	settlement	agreement	are	confidential.	

The	 Company,	 from	 time	 to	 time,	 is	 subject	 to	 other	 claims	 and	 suits	 relating	 to	 matters	 in	 the	 ordinary	 course	 of	
business.	 The	 Company	 believes	 that	 any	 ultimate	 liability	 resulting	 from	 any	 such	 litigation	 will	 not	 have	 a	material	
adverse	effect	on	the	Company’s	results	from	operations,	cash	flows	or	financial	position.

Controls	and	procedures

Disclosure	controls	and	procedures

The	Company’s	Chief	Executive	Officer	 (“CEO”)	and	Chief	Financial	Officer	 (“CFO”)	are	 responsible	 for	establishing	and	
maintaining	our	disclosure	controls	and	procedures.	We	maintain	a	set	of	disclosure	controls	and	procedures	designed	to	
provide	reasonable	assurance	that	information	required	to	be	publicly	disclosed	is	recorded,	processed,	summarized	and	
reported	on	a	timely	basis.	Our	CEO,	and	CFO,	have	evaluated	the	design	of	our	disclosure	controls	and	procedures	at	the	
end	 of	 the	 quarter	 and	 based	 on	 the	 evaluation	 have	 concluded	 that	 the	 disclosure	 controls	 and	 procedures	 are	
effectively	designed.

Internal	controls	over	financial	reporting

Our	 internal	 controls	 over	 financial	 reporting	 (“ICFR”)	 are	 designed	 to	 provide	 reasonable	 assurance	 regarding	 the	
reliability	of	financial	reporting	and	the	preparation	of	financial	statements	for	external	purposes	in	accordance	with	IFRS.	
Our	management	 is	 responsible	 for	 establishing	 and	maintaining	 adequate	 ICFR.	Management,	 including	 our	 CEO	 and	
CFO,	 does	 not	 expect	 that	 our	 ICFR	will	 prevent	 or	 detect	 all	 errors	 and	 all	 fraud	or	will	 be	 effective	 under	 all	 future	
conditions.	A	 control	 system	 is	 subject	 to	 inherent	 limitations	and	even	 those	 systems	determined	 to	be	effective	 can	
provide	 only	 reasonable,	 but	 not	 absolute,	 assurance	 that	 the	 control	 objectives	will	 be	met	with	 respect	 to	 financial	
statement	preparation	and	presentation.

National	Instrument	52-109	–	Certification	of	Disclosure	in	Issuers’	Annual	and	Interim	Filings	of	the	Canadian	Securities	
Administrators	requires	our	CEO	and	CFO	to	certify	that	they	are	responsible	for	establishing	and	maintaining	ICFR	and	
that	 those	 internal	 controls	 have	 been	 designed	 and	 are	 effective	 in	 providing	 reasonable	 assurance	 regarding	 the	
reliability	of	financial	reporting	and	the	preparation	of	financial	statements	in	accordance	with	IFRS.	Our	CEO	and	CFO	are	
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also	responsible	 for	disclosing	any	changes	 to	our	 internal	controls	during	 the	most	 recent	period	that	have	materially	
affected,	 or	 are	 reasonably	 likely	 to	materially	 affect,	 our	 internal	 control	 over	 financial	 reporting.	 Our	management	
under	the	supervision	of	our	CEO	and	CFO	has	evaluated	the	design	and	effectiveness	of	our	ICFR	based	on	the	Internal	
Control	 –	 Integrated	 Framework	 issued	 in	 2013	 by	 the	 Committee	 of	 Sponsoring	 Organizations	 of	 the	 Treadway	
Commission.	 As	 at	 March	 31,	 2026,	 management	 assessed	 the	 design	 of	 our	 ICFR	 and	 concluded	 that	 our	 ICFR	 is	
appropriately	 designed,	 and	 there	 are	 no	 material	 weaknesses	 that	 have	 been	 identified.	 There	 were	 no	 significant	
changes	to	our	ICFR	for	the	three	months	ended	March	31,	2026.

Outstanding	share	information
As	at	March	31,	2026,	our	authorized	capital	consists	of	an	unlimited	number	of	common	shares	with	no	stated	par	value.	
Changes	in	the	number	of	common	shares,	options,	restricted	share	units,	deferred	share	units	and	performance	share	
units	outstanding	for	the	three	months	ended	March	31,	2026	and	as	of	May	6,	2026	are	summarized	as	follows:

Class	of	Security

Number
outstanding	at
December	31,

2025 Net	issued

Number
outstanding	at
March	31,	2026 Net	issued

Number
outstanding	at
May	6,	2026

Common	shares 	 27,894,815	 	 (245,121)	 	 27,649,694	 	 (329,649)	 	 27,320,045	
Stock	options 	 371,782	 	 (102,651)	 	 269,131	 	 —	 	 269,131	
Restricted	Share	Units 	 472,701	 	 211,863	 	 684,564	 	 (6,990)	 	 677,574	
Deferred	Share	Units 	 77,140	 	 11,305	 	 88,445	 	 —	 	 88,445	
Performance	Share	Units 	 200,077	 	 247,852	 	 447,929	 	 —	 	 447,929	

For	the	three	months	ended	March	31,	2026,	our	outstanding	common	shares	decreased	by	245,121	shares	as	a	result	of	
570,204	shares	repurchased	for	cancellation,	offset	by	the	exercise	of	97,651	stock	options,	the	vesting	and	issuance	of	
40,233	performance	share	units,	and	the	vesting	of	187,199	restricted	share	units.

For	 the	 three	months	ended	March	31,	2026,	our	outstanding	 stock	options	decreased	by	102,651	options	due	 to	 the	
97,651	options	exercised	and	5,000	options	forfeited.	Each	option	is	exercisable	for	one	common	share.

For	the	three	months	ended	March	31,	2026,	our	outstanding	restricted	share	units	increased	by	211,863	units	due	to	the	
grant	of	403,432	units	less	187,199	units	vested	and	4,370	units	forfeited.	For	the	three	months	ended	March	31,	2026,	
our	 outstanding	 deferred	 share	 units	 increased	 by	 11,305	 units	 granted.	 Our	 outstanding	 performance	 share	 units	
increased	by	247,852	units	in	2026	due	to	296,569	units	granted	less	40,233	units	vested	and	8,484	units	forfeited.	Upon	
vesting,	each	share	unit	can	be	paid	out	or	settled	in	cash,	an	equivalent	number	of	common	shares,	or	a	combination	
thereof,	as	elected	by	the	Compensation	Committee	of	the	Board.	
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