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SPECIAL NOTE REGARDING FORWARD LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains, and our officers and representatives may from time to time make, forward-looking statements within the meaning of
Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
which statements involve substantial risks and uncertainties. All statements contained in this Quarterly Report on Form 10-Q other than statements of historical fact, including
statements regarding our future results of operations and financial position, our business strategy and plans, and our objectives for future operations, are forward-looking
statements. The words “believe,” “may,” “will,” “potentially,” “estimate,” “continue,” “anticipate,” “plan,” “intend,” “can,” “should,” “could,” “would,” “expect,” “possible,”
and similar expressions that convey uncertainty of future events or outcomes are intended to identify forward-looking statements. Forward-looking statements included in this
Quarterly Report on Form 10-Q include, but are not limited to, statements regarding:
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*  our expectations regarding our capital allocation strategy;
»  our future revenue, cost of revenue, operating expenses and cash flows;
»  anticipated trends, growth rates and challenges in our business and in the markets in which we operate;

» the effect of general macroeconomic conditions, including, but not limited to, the impact of foreign currency fluctuations, interest rates, inflation, recession risks
and geopolitical events and shifts, including substantial changes in U.S. government policies, tariff and export restrictions, trade agreements and spending
priorities on our business, operations, and financial results and the business and operations of our customers and potential customers;

»  our beliefs, objectives and strategies for future operations, including introduction of new products, plans to invest in international expansion, research and
development, and our sales and marketing teams, and the impact of such investments on our operations;

» effects of current and prospective acquisitions and the integrations thereof, including that of our recent acquisitions;
*  our ability to increase sales of our products;
*  maintaining and expanding our end-customer base and our relationships with our Publisher Network; and

» sufficiency of cash to meet cash needs for at least the next 12 months.

We have based these forward-looking statements largely on our current expectations and projections about future events and trends that we believe may affect our
financial condition, results of operations, business strategy, short-term and long-term business operations and objectives and financial needs. These forward-looking statements
are subject to a number of risks, uncertainties and assumptions, including those described in Part II, Item 1A. “Risk Factors” in this Quarterly Report on Form 10-Q. Moreover,
we operate in a very competitive and rapidly changing environment. New risks emerge from time to time. It is not possible for us to predict all risks, nor can we assess the
impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any
forward-looking statements we may make. In light of these risks, uncertainties and assumptions, the forward-looking events and trends discussed in this Quarterly Report on
Form 10-Q may not occur and actual results could differ materially and adversely from those anticipated or implied in the forward-looking statements.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based upon information
available to us as of the date of this Quarterly Report on Form 10-Q, and while we believe such information forms a reasonable basis for such statements, such information may
be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review of, all potentially available relevant
information. These statements are inherently uncertain and investors are cautioned not to unduly rely upon these statements.

You should not rely upon forward-looking statements as predictions of future events. Although we believe that the expectations reflected in the forward-looking
statements are reasonable, we cannot guarantee that the future results, performance, or events and circumstances reflected in the forward-looking statements will be achieved or
occur. We undertake no obligation to revise or publicly release the results of any revision to these forward-looking statements, whether written or oral, except as required by
law.
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In this Quarterly Report on Form 10-Q, the words “we,” “us,” “our” and “Yext” refer to Yext, Inc. and its wholly owned subsidiaries, unless the context requires
otherwise.



PART I. FINANCIAL INFORMATION

Item 1. Financial Statements

YEXT, INC.

Condensed Consolidated Balance Sheets
(In thousands, except share and per share data)

Assets

Current assets:
Cash and cash equivalents
Restricted cash, current

Accounts receivable, net of allowances of $2,125 and $2,345, respectively

Prepaid expenses and other current assets
Costs to obtain revenue contracts, current
Total current assets
Property and equipment, net
Operating lease right-of-use assets

Restricted cash, non-current
Costs to obtain revenue contracts, non-current

Goodwill
Intangible assets, net
Other long term assets
Total assets
Liabilities and stockholders’ equity
Current liabilities:
Accounts payable, accrued expenses and other current liabilities
Unearned revenue, current
Operating lease liabilities, current
Contingent consideration, current
Total current liabilities
Operating lease liabilities, non-current

Long term debt, net
Other long term liabilities

Total liabilities
Commitments and contingencies (Note 14)
Stockholders’ equity:

(Unaudited)

Preferred stock, $0.001 par value per share; 50,000,000 shares authorized at April 30, 2026 and January 31,
2026; zero shares issued and outstanding at April 30, 2026 and January 31, 2026

Common stock, $0.001 par value per share; 500,000,000 shares authorized at April 30, 2026 and January 31,
2026; 135,569,561 and 158,368,658 shares issued at April 30, 2026 and January 31, 2026, respectively;
100,133,930 and 122,933,027 shares outstanding at April 30, 2026 and January 31, 2026, respectively

Additional paid-in capital
Accumulated other comprehensive loss
Accumulated deficit
Treasury stock, at cost
Total stockholders’ equity
Total liabilities and stockholders’ equity

April 30, 2026 January 31, 2026
$ 91,881 $ 154,123
— 1,500

70,399 120,637

27,091 21,253

18,580 20,291

207,951 317,804

27,357 30,088

45,699 50,908

13,541 13,551

9,340 10,663

110,758 110,801

81,094 85,133

3,744 2,828

$ 499,484 $ 621,776
$ 36,588 $ 52,528
201,128 217,465

18,882 18,590

7,000 8,200

263,598 296,783

58,224 61,915

147,597 97,959

5,586 5,698

475,005 462,355

136 158

890,797 1,027,900
(2,011) (1,569)

(666,624) (669,249)
(197,819) (197,819)

24,479 159,421

$ 499,484 $ 621,776

See the accompanying notes to the condensed consolidated financial statements.



YEXT, INC.

Condensed Consolidated Statements of Operations and Comprehensive Income
(In thousands, except share and per share data)

(Unaudited)
Three months ended April 30,
2026 2025

Revenue $ 107,917 $ 109,483
Cost of revenue 29,195 27,105

Gross profit 78,722 82,378
Operating expenses:

Sales and marketing 29,397 36,209

Research and development 21,480 21,896

General and administrative 22,263 23,155

Total operating expenses 73,140 81,260

Income from operations 5,582 1,118
Interest income 743 632
Interest expense (3,102) (642)
Other expense, net (165) (355)
Income from operations before income taxes 3,058 753
(Provision for) benefit from income taxes (433) 17
Net income $ 2,625 § 770
Net income per share attributable to common stockholders, basic 002 § 0.01
Net income per share attributable to common stockholders, diluted 002 § 0.01
Weighted-average number of shares used in computing net income per share attributable to common stockholders, basic 111,725,486 125,651,595
Weighted-average number of shares used in computing net income per share attributable to common stockholders, diluted 112,957,469 131,272,117
Other comprehensive (loss) income:

Foreign currency translation adjustment $ 451) $ 3,283

Unrealized gain on marketable securities, net 9 _
Total comprehensive income $ 2,183 $ 4,053

See the accompanying notes to the condensed consolidated financial statements.



Three Months Ended April 30, 2026

Balance, January 31, 2026
Exercise of stock options

Vested restricted stock units converted to common shares,
net of shares withheld for employee taxes

Issuance of common stock under employee stock purchase
plan

Stock-based compensation
Repurchase of common stock
Other comprehensive loss
Net income

Balance, April 30, 2026

Three Months Ended April 30, 2025

Balance, January 31, 2025
Exercise of stock options

Vested restricted stock units converted to common shares,
net of shares withheld for employee taxes

Issuance of restricted stock

Issuance of common stock under employee stock purchase
plan

Stock-based compensation
Repurchase of common stock
Other comprehensive income
Net income

Balance, April 30, 2025

See the accompanying notes to the condensed consolidated financial statements.

YEXT, INC.

Condensed Consolidated Statements of Stockholders' Equity
(In thousands)

(Unaudited)
Accumulated
Additional Other Total
Common Stock Paid-In Comprehensive Accumulated Treasury Stockholders’
Shares Amount Capital Loss Deficit Stock Equity

122,933 § 158 $ 1,027,900 $ (1,569) $ (669,249) $ (197,819) $ 159,421

1,256 1 (5,026) — — — (5,025)

293 1 1,359 — — — 1,360

— — 9,912 — — — 9,912

(24,348) (24) (143,348) — — — (143,372)

— — — (442) — — (442)

— — — — 2,625 — 2,625

100,134 § 136 $ 890,797 $ (2,011) $ (666,624) $ (197,819) $ 24,479

Accumulated
Additional Other Total
Common Stock Paid-In Comprehensive Accumulated Treasury Stockholders’
Shares Amount Capital Loss Deficit Stock Equity

126,999 $ 153§ 996,477 $ (5,969) $ (707,120) $ (130,348) $ 153,193
32 — 118 — — — 118
541 1 (2,148) — — — (2,147)
12 — — — — — —
356 — 1,864 — — — 1,864
— — 12,773 — — — 12,773
(4,474) — — — — (27,829) (27,829)
— — — 3,283 — — 3,283
— — — — 770 — 770
123,466 $ 154 § 1,009,084 $ (2,686) $ (706,350) $ (158,177) $ 142,025




YEXT, INC.

Condensed Consolidated Statements of Cash Flows
(In thousands)
(Unaudited)

Three months ended April 30,

2026 2025

Operating activities:

Net income $ 2,625 $ 770
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization expense 6,211 6,855
Impairment of long-lived assets 4,689 —
Bad debt expense 397 286
Stock-based compensation expense 10,034 12,659
Amortization of operating lease right-of-use assets 2,256 2,315
Adjustments to contingent consideration 210 1,800
Other, net 237 432
Changes in operating assets and liabilities, net of assets acquired and liabilities assumed in business acquisitions:
Accounts receivable 49,372 43,140
Prepaid expenses and other current assets (6,341) (4,985)
Costs to obtain revenue contracts 2,936 3,234
Other long term assets (949) 5,863
Accounts payable, accrued expenses and other current liabilities (14,696) 834
Unearned revenue (15,819) (21,688)
Operating lease liabilities (3,672) (3,509)
Other long term liabilities (60) (10,281)
Net cash provided by operating activities 37,430 37,725
Investing activities:
Capital expenditures (429) (562)
Cash paid in acquisitions, net of cash acquired — (18,801)
Net cash used in investing activities (429) (19,363)
Financing activities:
Proceeds from exercise of stock options — 118
Proceeds from debt issuance 49,500 —
Repurchase of common stock (142,011) (27,635)
Payments for taxes related to net share settlement of stock-based compensation awards (5,032) (2,137)
Payments of deferred financing costs (49) (59)
Deferred acquisition payments (2,905) —
Proceeds, net from employee stock purchase plan withholdings 426 690
Net cash used in financing activities (100,071) (29,023)
Effect of exchange rate changes on cash, cash equivalents and restricted cash (682) 4,022
Net decrease in cash, cash equivalents and restricted cash (63,752) (6,639)
Cash, cash equivalents and restricted cash at beginning of period 169,174 138,654
Cash, cash equivalents and restricted cash at end of period $ 105,422 $ 132,015

Supplemental reconciliation of cash, cash equivalents and restricted cash reported within the condensed consolidated balance sheets:

Three months ended April 30,

(in thousands) 2026 2025

Cash and cash equivalents $ 91,881 $ 114,994
Restricted cash, current and non-current 13,541 17,021
Total cash, cash equivalents and restricted cash $ 105,422 $ 132,015

See the accompanying notes to the condensed consolidated financial statements.



YEXT, INC.
Notes to Condensed Consolidated Financial Statements

1. Organization and Description of Business
Description of Business

Yext, Inc. ("Yext" or the "Company") empowers businesses to manage their knowledge so they can deliver relevant, actionable answers to consumer questions as well as
consistent, accurate and engaging experiences to customers throughout the digital ecosystem. The Company's digital presence platform (also known as the Answers Platform)
lets businesses structure and organize information about their brands in the Company's Knowledge Graph (previously known as Yext Content), which is then delivered across
first- and third-party websites and applications through its network of over 200 service and application providers, which the Company refers to as its Publisher Network. The
Company's platform powers all of the Company's key products, including Listings, Reviews, Pages, Search, Social, Relate, and Scout, each with robust analytics capabilities for
businesses to easily track performance across customer experiences.

Fiscal Year
The Company's fiscal year ends on January 31%. References to fiscal 2027, for example, are to the fiscal year ending January 31, 2027.
2. Summary of Significant Accounting Policies

Basis of Presentation and Consolidation

The accompanying condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the United States of
America ("GAAP") and applicable rules and regulations of the Securities and Exchange Commission ("SEC") regarding interim financial reporting. Certain information and
note disclosures normally included in the financial statements prepared in accordance with GAAP have been condensed or omitted pursuant to such rules and regulations.
Therefore, these condensed consolidated financial statements should be read in conjunction with the consolidated financial statements and notes included in the Company's
Annual Report on Form 10-K for the fiscal year ended January 31, 2026, filed with the SEC on March 10, 2026 (the "Form 10-K"). The condensed consolidated financial
statements include the accounts of the Company and its wholly-owned subsidiaries. All significant intercompany balances and transactions have been eliminated in
consolidation.

The condensed consolidated balance sheet as of January 31, 2026, included herein, was derived from the audited financial statements as of that date, but does not include
all disclosures including certain notes required by GAAP on an annual reporting basis.

In the opinion of management, the accompanying condensed consolidated financial statements reflect all normal recurring adjustments necessary to present fairly the
financial position, results of operations, comprehensive income (loss) and cash flows for the interim periods. The results for the three months ended April 30, 2026 are not
necessarily indicative of the results to be expected for any subsequent quarter, the fiscal year ending January 31, 2027, or any other period.

The following accounting policies should be read in conjunction with the Company's significant accounting policies as described in the Form 10-K.
Business Combinations

The Company accounts for business combinations using the acquisition method of accounting, which requires identifiable assets acquired and liabilities assumed in the
acquiree, to be measured at their fair values, as of the acquisition date. Any excess of the fair value of consideration transferred over the fair value of the identifiable assets
acquired and liabilities assumed is recorded as goodwill.

The determination of fair value requires management to make significant estimates, particularly with respect to intangible assets. These estimates are inherently uncertain
and subject to change as additional information is obtained during the measurement period, which lasts for up to one year from the acquisition date. Upon the conclusion of the
measurement period, any subsequent adjustments are recorded in the consolidated statements of operations and comprehensive income (loss). See Note 4 "Business
Combinations" to the condensed consolidated financial statements for additional information.

Use of Estimates

The preparation of condensed consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities as of the date of those financial statements and the reported amounts of revenue and expense
during the reporting period. These estimates include, but are not limited to, the standalone selling prices of performance obligations, the incremental borrowing rate associated
with lease liabilities, the useful life of capitalized costs to obtain revenue contracts, income taxes including tax-related valuation allowances, the valuation and assumptions
underlying stock-based compensation, the fair value of acquired assets and assumed liabilities from business combinations, contingent consideration, as well as the fair value of
acquiree exchanged stock-based compensation awards, and useful lives and recoverability of intangible assets. Management bases its estimates on historical experience



and on various other market-specific and relevant assumptions that it believes to be reasonable under the circumstances. Actual results could differ from those estimates and
such differences could be material to the financial position and results of operations.

Segment Information

The Company is the provider of the platform and operates as one operating segment. An operating segment is defined as a component of an enterprise for which separate
financial information is evaluated regularly by the chief operating decision maker ("CODM"). The CODM of the Company is the Chief Executive Officer. The CODM
evaluates the Company's financial information, resources and performance on a consolidated basis. Since the Company operates as one operating segment, all required financial
segment information can be found in the condensed consolidated financial statements.

Concentration of Credit Risk

Certain financial instruments that could be exposed to a concentration of credit risk include cash and cash equivalents and accounts receivable. The Company deposits its cash
with financial institutions, and such deposits, at times, may exceed federally insured limits. The Company has not experienced any losses on its deposits of cash and cash
equivalents to date. Collateral is not required for accounts receivable. As of April 30, 2026 and January 31, 2026, no single customer accounted for more than 10% of the
Company's accounts receivable. No single customer accounted for more than 10% of the Company's total revenue for the three months ended April 30, 2026 and 2025,
respectively.

Recent Accounting Pronouncements

In November 2024, the FASB issued ASU 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosure (Subtopic 220-40):
Disaggregation of Income Statement Expenses, which requires disaggregated disclosures, in the notes to the financial statements, of certain categories of expenses that are
included in expense line items on the face of the income statement. The updated standard is effective for the Company's annual periods beginning in fiscal 2028 and interim
periods beginning in the first quarter of fiscal 2029. Early adoption is permitted. ASU 2024-03 is required to be applied prospectively, with retrospective application permitted.
The Company is currently evaluating the impact of adopting ASU 2024-03.

In September 2025, the FASB issued ASU 2025-06, Intangibles - Goodwill and Other - Internal-Use Software (Subtopic 350-40): Targeted Improvements to the
Accounting for Internal-Use Software, which removes all references to project stages throughout ASC 350-40 and clarifies the thresholds companies apply to begin capitalizing
costs. The updated standard is effective for the Company's interim and annual periods beginning in fiscal 2029. The Company is currently evaluating the impact of adopting
ASU 2025-06.

3. Revenue
Performance Obligations

The Company has identified that it has two distinct performance obligations: subscription and associated support to the Company's platform and professional services. The
Company's revenue is predominantly related to its subscription and associated support to the Company's platform. Professional services revenue accounted for approximately
6% and 7% of the Company's total revenue for the three months ended April 30, 2026 and 2025, respectively.

Geographic Region

The Company disaggregates its revenue from contracts with customers by geographic region, as it believes this best depicts how the nature, amount, timing, and
uncertainty of its revenues and cash flows are affected by economic factors. Revenue by geographic region is determined based on the region of the Company's contracting
entity, which may be different than the region of its customers. The following table presents the Company's revenue by geographic region:

Three months ended April 30,

(in thousands) 2026 2025

North America $ 87,618 $ 88,850
International 20,299 20,633
Total revenue $ 107,917 $ 109,483

North America revenue is attributable to the United States. International revenue is predominantly attributable to European countries, but also includes Japan.

For both the three months ended April 30, 2026 and April 30, 2025, the Company's revenue attributable to the United States represented 81% of total revenue, revenue
attributable to the United Kingdom, which serves as the Company's main contracting entity for Europe, represented 18% of total revenue, and no other individual country
represented more than 10% of total revenue.
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Contract Assets

The Company records a contract asset when revenue is recognized prior to being billed. Contract assets were $6.1 million as of April 30, 2026 and $4.5 million as of
January 31, 2026. Contract assets are included in prepaid expenses and other current assets on the condensed consolidated balance sheet.

Contract Liabilities

A contract liability is an obligation to transfer goods or services for which consideration has been received or is due to a customer. The Company's contract liabilities
consist primarily of unearned revenue and, to a lesser extent, customer deposits.

As of April 30, 2026, unearned revenue, current was $201.1 million, while unearned revenue, non-current, which is included within other long term liabilities on the
Company's condensed consolidated balance sheet, was $0.3 million. Revenue recognized of $86.8 million during the three months ended April 30, 2026 was included in
unearned revenue at the beginning of the period.

Customer deposits represent payments received in advance in instances where a revenue contract is cancelable in nature, and therefore the Company does not have an
unconditional obligation to transfer control to a customer. As of April 30, 2026 and January 31, 2026, customer deposits of $1.6 million and $0.4 million are included in
accounts payable, accrued expenses and other current liabilities on the Company's condensed consolidated balance sheet, respectively.

Remaining Performance Obligations

The transaction price allocated to remaining performance obligations represents amounts under non-cancelable contracts expected to be recognized as revenue in future
periods, and may be influenced by several factors, including seasonality, the timing of renewals, and contract terms. As of April 30, 2026, the Company had $500.1 million of
remaining performance obligations, of which $444.2 million is expected to be recognized as revenue over the next twenty-four months, with the remaining balance expected to
be recognized thereafter. As of January 31, 2026, the Company had $513.3 million of remaining performance obligations.

4. Business Combinations
Hearsay Acquisition

On August 1, 2024, Yext completed its acquisition of Hearsay pursuant to an Agreement and Plan of Merger dated June 10, 2024. At the effective time of the acquisition,
each outstanding share of Hearsay stock was canceled and converted to a right to receive cash consideration, and Hearsay became a wholly owned subsidiary of Yext. The
acquisition is intended to produce an end-to-end digital presence platform, combining Yext’s digital presence management capabilities with Hearsay's compliant engagement
solutions across social media, websites, text, and voice.

During the three months ended April 30, 2025, the Company finalized the accounting for its acquisition of Hearsay. The fair value of consideration transferred for Hearsay
as of the acquisition date consisted of the following:

(in thousands)

Cash consideration and liabilities incurred $ 132,462
Contingent consideration(!) 39,800
Fair value of outstanding employee awards assumed 7,825
Other transaction related payments® 640
Total consideration transferred $ 180,727

M Inclusive of $0.3 million measurement period adjustment recorded during the three months ended April 30, 2025.
@ Inclusive of post-closing adjustments of less than $0.1 million.

Cash consideration and liabilities incurred of $132.5 million includes the base purchase price of $125.0 million and customary adjustments set forth in the merger
agreement. The cash consideration includes $17.2 million of payments held in escrow as partial security for certain indemnification obligations of the former holders of
Hearsay equity. Amounts held in escrow were reflected on the Company's condensed consolidated balance sheet at the acquisition date within restricted cash (current and non-
current) as the funds are owned by the Company until settlement. In connection with the amounts held in escrow, the Company recognized a corresponding liability on its
condensed consolidated balance sheet at the acquisition date at its present value of $16.6 million to reflect the amounts payable to former Hearsay equity holders following the
resolution of contingencies surrounding the amounts held in escrow. The liability will be accreted to its contractual value over the estimated escrow period with changes in the
liability being recorded within interest expense on the Company's condensed consolidated statements of operations and comprehensive income (loss). During the three months
ended April 30, 2025 interest expense of $0.5 million was recognized, which encompassed all remaining accretion. As of January 31, 2026, all escrow amounts have been fully
released with the corresponding cash outflows being categorized as deferred acquisition payments in the Company's condensed consolidated statement of cash flows.



The purchase price also includes $39.8 million of contingent consideration related to an earnout arrangement, inclusive of a $0.3 million measurement period adjustment
recorded during the three months ended April 30, 2025 based on refined estimates. Under the terms of the earnout arrangement, the Company may be required to pay up to
$75.0 million to the former holders of Hearsay's outstanding equity interests, subject to the achievement of certain Annual Recurring Revenue ("ARR") milestones over a two-
year period, which will end in September 2026. The portion of the earnout arrangement included within contingent consideration excludes amounts attributable to employees of
Hearsay that held unvested awards as of the acquisition date, for which earnout payments are subjected to future service. Accordingly, these amounts represent compensation
expense in the post-acquisition period. Payment of the earnout can be settled in cash or shares at the Company's election. As the first year of the earnout lapsed, the Company
was required to pay $10.5 million, of which $8.6 million was paid as of January 31, 2026, and the remaining $1.9 million was paid in February 2026.

The Company estimated the fair value of the contingent consideration as of the acquisition date. This estimate incorporated projected ARR values inclusive of revenue
synergies and growth rates, as well as other key inputs. The key inputs as of the acquisition date are outlined below:

Volatility 15%
Revenue beta 0.35
Expected timing of payment FY 2026 - FY 2027
Discount rate 5.90% - 6.20%

See Note 6 "Fair Value of Financial Instruments" to the condensed consolidated financial statements for additional information on the fair value of contingent
consideration.

The Company also issued approximately 2.1 million replacement equity awards with a fair value of $11.8 million, of which (i) $7.8 million was allocated to consideration
transferred for pre-acquisition services, inclusive of employer related payroll taxes, and (ii) $4.2 million was allocated to the post-acquisition period and expensed over the
remaining requisite service period associated with the awards. The value attributed to consideration transferred was based on the fair value of Hearsay options prior to the
exchange. Approximately 1.5 million equity awards that were granted also vested on the acquisition date, and $0.6 million was recognized in the post-acquisition period
immediately to reflect the excess of the fair value of the replacement awards over the fair value of the Hearsay options. These awards were subsequently net settled, which
represents an event that is separate from the acquisition.

In addition, the Company recognized other transaction related payments of $0.6 million in the consideration which are comprised primarily of post-closing adjustments,
including working capital.

The Company is also required to make additional payments related to a $20.0 million incentive pool that can be settled in cash or shares at the Company's election, shortly
after the first anniversary of the acquisition date. Approximately $8.8 million of this pool is to be paid to Hearsay founders and early employees, and is not contingent on future
service being provided. This amount was recognized immediately in the post-acquisition period in operating expenses, within general and administrative expenses on the
Company's condensed consolidated statements of operations and comprehensive income (loss). The remaining amount of the incentive pool is allocated to employees generally
subject to continued employment of one-year from the acquisition date. In addition, a transaction bonus of $1.5 million is payable to individuals determined by Hearsay and
deemed to be compensation expense attributable to the post-acquisition period. Amounts attributable to the remaining incentive pool and transaction bonus will be expensed in
the post-acquisition period over the requisite service period. As of September 1, 2025, all remaining payments related to the incentive pool were settled in cash for
$18.2 million. In aggregate, incentive pool payments totaled $19.9 million, with forfeitures amounting to $0.1 million.

Acquisition-related costs related to Hearsay totaled $11.2 million. These costs were expensed as incurred and include $8.8 million related to the portion of the incentive
pool attributable to Hearsay founders and early employees, as well as professional fees. Acquisition-related costs are presented within general and administrative expense in the
Company's condensed consolidated statements of operations and comprehensive income (loss).
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The following table summarizes the purchase price allocation of the fair values of the assets acquired and liabilities assumed at the acquisition date:

(amounts in thousands)
Assets acquired:

Cash and cash equivalents $ 26,362
Accounts receivable, net 5,619
Prepaid expenses and other current assets 2,454
Property and equipment, net 399
Operating lease right-of-use assets 414
Other long term assets" 5,942
Liabilities assumed:
Accounts payable, accrued expenses, and other current liabilities (5,127)
Operating lease liabilities, current (74)
Unearned revenue, current (37,672)
Operating lease liabilities, non-current (340)
Other long term liabilities® (11,340)
Identifiable intangible assets acquired® 101,850
Net assets acquired $ 88,487
Goodwill $ 92,240
Total consideration®® $ 180,727

D Other long term assets includes a $5.9 million indemnification asset, with the underlying indemnified liability of $6.2 million recorded within other long term liabilities.
2 Included within other long term liabilities is a deferred tax liability of $3.6 million.

3 Inclusive of measurement period adjustments of $0.7 million recorded during the three months ended April 30, 2025.

4 Inclusive of post-closing adjustments of less than $0.1 million.

9 Inclusive of measurement period adjustments of $0.3 million related to contingent consideration recorded during the three months ended April 30, 2025.

The Company determined the fair value of assets acquired and liabilities assumed by using available market information and various valuation methods that require
judgment related to estimates. During the fiscal year ended January 31, 2026, the Company refined its estimates pertaining to the valuation of intangibles which resulted in an
increase of $9.9 million in intangible assets, a $1.7 million increase in deferred tax liabilities, as well as an increase to the useful life of the customer relationships from 12 years
to 13 years. During the three months ended April 30, 2025, the Company further refined its estimates in connection with finalizing its valuation of intangible assets. Additional
measurement period adjustments were recorded resulting in an increase of $0.7 million in intangible assets and a $0.2 million increase in deferred tax liabilities.

Pursuant to the terms of the merger agreement, the Company was indemnified by the sellers for the pre-acquisition contingent liability assumed in the acquisition
associated with the Canadian Good and Services Tax (“GST”) and Harmonized sales tax (“HST”) related to certain historical foreign sales transactions. The indemnification of
the indirect tax liability is capped at $5.9 million and an escrow fund was established in the same amount. At the acquisition date, the associated indirect tax liability was
recorded at the estimated fair value of $6.2 million within other long term liabilities, and the Company recorded an indemnification asset up to the amount of the escrow fund
balance of $5.9 million. In October 2024, initial filings to settle this matter with the Canada Revenue Agency were initiated and to date, payments of $2.0 million have been
made. During the three months ended April 30, 2025, the Company was notified by the Canada Revenue Agency that the matter was effectively settled, at which point the
remaining indirect tax liability was released.

Goodwill represents the excess of the purchase consideration over the fair value of the underlying net identifiable assets and is attributable primarily to expected synergies
and the assembled workforce of Hearsay. Goodwill is not deductible for income tax purposes.
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Intangible Assets

The following table sets forth the amounts allocated to the intangible assets identified and their estimated useful lives as of the acquisition date:

Fair Value Estimated Useful Life
Identifiable Intangible Assets Acquired (In thousands) (In years) Classification of Amortization
Customer relationships $ 76,200 13 Sales and marketing
Technology 24,800 3 Cost of revenue
Trademark 850 3 Sales and marketing
Total $ 101,850

The fair values of the identifiable intangible assets are based on management’s estimates as of the acquisition date. The fair value of the intangible assets was determined
using the excess earnings method and the relief from royalty method, under the income approach. The Company applied judgment in estimating the fair value of customer
relationships using the excess earnings method, which involved the use of significant assumptions with respect to revenue, EBITDA, attrition rate, research and development
addback, technology royalty rate, and discount rate. The fair value of the developed technology and trademark was estimated using the relief from royalty method, which
incorporates assumptions including royalty rates, annual obsolescence, tax rates, and discount rates.

Places Scout Acquisition

On February 7, 2025, the Company completed its acquisition of KabanaSoft, LLC, doing business as Places Scout (“Places Scout”), for a purchase price of $20.3 million in
cash, subject to customary adjustments as set forth in the Unit Purchase Agreement. The acquisition strengthens the Company's ability to provide best-in-class competitive
intelligence, benchmarking, and Al-powered insights.

The purchase price of $20.3 million was allocated to intangible assets including technology and customer relationships, totaling $5.6 million and $0.9 million, respectively,
and the remaining $13.8 million was allocated to goodwill. The goodwill recognized is deductible for income tax purposes.

In connection with the acquisition, the Company also agreed to grant approximately $10.0 million of incentive equity awards to certain key employees of Places Scout.
These awards are subject to continued employment and are expensed in the post-acquisition period over the requisite service period associated with the awards of two years.

5. Investments in Marketable Securities

The following tables summarize the Company's investments in marketable securities:

April 30, 2026
(in thousands) Amortized Cost Unrealized Gains Unrealized Losses Fair Value
Money market funds $ 29,165 $ $ — $ 29,165
Total marketable securities $ 29,165 $ $ — $ 29,165
January 31, 2026
(in thousands) Amortized Cost Unrealized Gains Unrealized Losses Fair Value
Money market funds $ 36,227 $ — 3 — 3 36,227
Commercial paper 29,904 9) 29,895
U.S. treasury securities 29,876 — — 29,876
Total marketable securities $ 96,007 $ $ 9 $ 95,998

As of April 30, 2026 and January 31, 2026, the Company's marketable securities have a maturity of 90 days or less and are classified as cash and cash equivalents. During
the three months ended April 30, 2026 and 2025, the Company had no material reclassification adjustments from accumulated other comprehensive loss to net income.

The Company classifies interest income on investments in marketable securities, amortization of premiums and discounts, and realized gains and losses on securities
available for sale within interest income in the condensed consolidated statements of operations and comprehensive income.

The Company regularly reviews its debt securities and monitors the surrounding economic conditions to assess the risk of expected credit losses. As of April 30, 2026 and
January 31, 2026, the unrealized losses and the related risk of expected credit losses were not significant.
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6. Fair Value of Financial Instruments

The Company's assets and liabilities measured at fair value on a recurring basis, by level, within the fair value hierarchy are as follows:

April 30, 2026
(in thousands) Level 1 Level 2 Level 3 Total
Assets:

Money market funds $ 29165 § — 3 — 3 29,165
Total assets $ 29,165 $ — 3 — 3 29,165
Liabilities:

Contingent consideration $ — 3 — $ 7,000 $ 7,000
Total liabilities $ — — 3 7,000 $ 7,000

January 31, 2026
(in thousands) Level 1 Level 2 Level 3 Total
Assets:

Money market funds $ 36,227 § — 3 — 3 36,227

Commercial paper 29,895 29,895

U.S. treasury securities — 29,876 — 29,876
Total assets $ 36,227 $ 59,771 $ — 3 95,998
Liabilities:

Contingent consideration $ — 3 — 3 8200 $ 8,200
Total liabilities $ — $ — $ 8200 $ 8,200

The Company’s cash equivalents and marketable securities for the periods presented were valued using quoted market prices or alternative pricing sources and models
utilizing observable market inputs and were classified as Level 1 or Level 2, accordingly.

The Company measured its contingent consideration associated with the Hearsay acquisition, on a recurring basis using significant unobservable inputs, classified as Level
3.

Contingent Consideration

The Company records contingent consideration resulting from a business combination at its fair value on the acquisition date. The Company generally determines the fair
value of contingent consideration using the Real Options Method that employs a Monte Carlo simulation model. Each reporting period thereafter, these obligations are revalued
and changes in their fair values are recorded within general and administrative expenses within the condensed consolidated statements of operations and comprehensive
income. Changes in the fair value of the contingent consideration can result from changes in assumed discount periods and rates, and from changes pertaining to the estimated
or actual achievement of the defined milestones. Significant judgment is employed in determining the appropriateness of these assumptions as of the acquisition date and for
each subsequent period. Accordingly, future business and economic conditions, as well as changes in any of the assumptions described above, can materially impact the fair
value and corresponding changes in fair value of the contingent consideration the Company records in any given period.

In connection with the Hearsay acquisition, the estimated fair value of the contingent consideration incorporates projected ARR values inclusive of revenue synergies and
growth rates, as well as other key inputs. The key inputs as of April 30, 2026 are outlined below:

Volatility 12.6%
Revenue beta 0.28
Expected timing of payment FY 2027
Discount rate 8.96% - 8.99%
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A rollforward of the fair value of the contingent consideration liability for the three months ended April 30, 2026 is as follows:

(in thousands)

Balance as of January 31, 2026 $ 8,200
Change in fair value 210
Payments made in the period (1,410)

Balance as of April 30, 2026 $ 7,000

7. Goodwill and Intangible Assets
Goodwill

Goodwill is not amortized but is subject to periodic testing for impairment at the reporting unit level, which is at or one level below the operating segment level. The
Company operates as one operating segment, which represents its one reporting unit. The test for impairment is conducted annually each November 1%, or more frequently if
events occur or circumstances change that would more likely than not reduce the fair value of a reporting unit below its carrying amount.

The following table presents a reconciliation of the beginning and ending balances of goodwill:

(in thousands)

Balance as of January 31, 2026 $ 110,801
Effect of foreign currency translation on Goodwill acquired (43)
Balance as of April 30, 2026 $ 110,758

The Company determined that no events occurred or circumstances changed that would more likely than not reduce the fair value of the Company's reporting unit below its
carrying amount during the reporting periods ended April 30, 2026 and January 31, 2026. However, if certain events occur or circumstances change, it may be necessary to
record impairment charges in the future.

Intangible Assets

The Company’s intangible assets with definite lives are amortized on a straight-line basis over their estimated useful lives, which range from approximately 2 to 15 years.
Intangible assets with finite lives are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount of such assets may not be
recoverable. The Company has no indefinite-lived intangible assets.

The Company determined that no events occurred or circumstances changed during the reporting periods ended April 30, 2026 and 2025 that would indicate that its
intangible assets with finite lives may not be recoverable. However, if certain events occur or circumstances change, it may be necessary to record impairment charges in the
future.

Amortization expense was $4.0 million and $4.1 million for the three months ended April 30, 2026 and 2025, respectively.
8. Property and Equipment, Net

Property and equipment are recorded at cost and depreciated or amortized on a straight-line basis over their estimated useful lives. Property and equipment, net consisted of
the following:

(in thousands) April 30, 2026 January 31, 2026

Computer software $ 27,680 $ 26,339
Office equipment 23,985 23,907
Furniture and fixtures 7,023 7,133
Leasehold improvements 57,962 57,983
Construction in progress 40 33
Software in progress 110 687
Total property and equipment, gross 116,800 116,582
Less: accumulated depreciation (89,443) (86,494)
Total property and equipment, net $ 27,357 $ 30,088

As of April 30, 2026 and January 31, 2026, the Company's property and equipment, net attributable to the United States was 93% in both periods. No other individual
country represented more than 10% of the total property and equipment, net as of those periods. Depreciation expense was $2.2 million and $2.7 million three months ended
April 30, 2026 and 2025, respectively.
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As of April 30, 2026, the Company was in the process of subleasing a floor of its corporate headquarters. In connection with this arrangement, the Company recorded a
$4.3 million impairment loss during the three months ended April 30, 2026, of which $3.3 million was attributable to the right-of-use asset and $1.0 million to the related
leasehold improvements. During the three months ended April 30, 2026, the Company also recorded an impairment loss of $0.4 million related to cloud computing capitalized
implementation costs, which were reflected in prepaid expenses and other current assets on the Company's condensed consolidated balance sheet. The following table
summarizes the Company’s impairment loss for the periods presented:

Three months ended April 30,

(in thousands) 2026 2025

Cost of revenue $ 1,453 § —
Sales and marketing 1,108 —
Research and development 1,042 —
General and administrative 1,086 —
Total impairment loss $ 4,689 $ —

9. Accounts Payable, Accrued Expenses and Other Current Liabilities

Accounts payable, accrued expenses and other current liabilities consisted of the following:

(in thousands) April 30, 2026 January 31, 2026
Accounts payable $ 5,005 $ 5,833
Accrued employee compensation 13,172 26,129
Accrued Publisher Network fees 3,306 2,701
Accrued professional services and associated costs 2,728 2,734
Accrued employee stock purchase plan withholdings liability 319 1,253
Other current liabilities 12,058 13,878
Total accounts payable, accrued expenses and other current liabilities $ 36,588 § 52,528

10. Stock-Based Compensation

Stock-Based Compensation Expense

Stock-based compensation represents the cost related to stock-based awards granted in lieu of monetary payment. The Company measures stock-based compensation
associated with stock-based awards issued to employees at the grant date, based on the estimated fair value of the award, and recognizes expense, net of estimated forfeitures,
over the requisite service period of the applicable award generally using the straight-line method or accelerated attribution method.

The following table summarizes the Company's stock-based compensation expense for equity classified awards for the periods presented:

Three months ended April 30,

(in thousands) 2026 2025

Equity classified awards:
Cost of revenue $ 478 § 671
Sales and marketing 1,641 2,411
Research and development 3,360 3,134
General and administrative 4,555 6,443

Total stock-based compensation expense $ 10,034 § 12,659

In addition, certain liability classified awards were granted in connection with the Hearsay acquisition and relate to portions of the incentive pool and earnout that generally
vest over one year from the Hearsay acquisition date. These awards may be settled in cash or shares at the Company's election, and are measured at each reporting date based
on their expected value, with compensation cost being recognized over the related service period. The corresponding liabilities associated with these awards are included within
accounts payable, accrued expenses and other current liabilities, and other long term liabilities on the Company's condensed consolidated balance sheet depending on the
estimated settlement date of the award. The following table summarizes the Company's compensation expense for liability classified awards for the periods presented:
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(in thousands)

Liability classified awards:
Cost of revenue
Sales and marketing
Research and development
General and administrative

Total compensation expense

Stock Options

The following table summarizes the activity related to the Company's stock options:

Balance, January 31, 2026
Granted

Exercised
Forfeited/canceled/expired
Balance, April 30, 2026
Vested and expected to vest

Exercisable, April 30, 2026

Restricted Stock and Restricted Stock Units

Three months ended April 30,

2026 2025
$ 6 $ 491
61 473
44 687
8 181
$ 119 § 1,832
Options Outstanding
Weighted-Average Aggregate Intrinsic
Outstanding Stock Weighted-Average Remaining Contractual Value
Options Exercise Price Life (in years) (in thousands)

1,178,814 $ 6.75 0.56 $ 665

— 3 _

— _

(656,850) § 6.34
521,964 § 7.27 055 § ==
521,964 § 7.27 0.55 $ —
521,964 § 7.27 055 § ==

The following table summarizes the activity related to the Company's restricted stock and restricted stock units ("RSUs"):

Balance, January 31, 2026
Granted

Vested and converted to shares
Forfeited or canceled

Balance, April 30, 2026

Performance-Based Restricted Stock Units ("PSUs")

Weighted-Average Grant Date

Outstanding Fair Value
7,607,861 $ 7.51
3,161,407 § 3.64
(1,709,285) $ 6.91
(196,431) $ 7.73
8,863,552 § 6.24

During the three months ended April 30, 2026, the Company granted 7,310,522 PSUs containing market or performance conditions. Awards granted that contain market
conditions are subject to the achievement of certain stock price targets which vest over approximately a three to six-year period, or are based on the Company's total
shareholder return ("TSR"), relative to the TSR of companies in the S&P Software and Services Select Index which vest over approximately a two-year period. Awards granted
that contain performance conditions are based on the achievement of pre-determined ARR and Adjusted EBITDA margin growth metrics which vest over approximately a two-
year period. The total number of shares that are eligible to vest for awards subject to TSR and ARR and Adjusted EBITDA margin growth metrics ranges from 0% to 200% of

the target PSUs.
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The following table summarizes the activity related to the Company’s PSUs:

Weighted-Average Grant Date

Number of PSUs Fair Value
Balance, January 31, 2026 3,825,000 $ 6.31
Granted 7,310,522  $ 2.88
Achievement of awards in excess of target" 89,498 $ 7.17
Vested (601,998) $ 7.17
Forfeited or canceled — 3 —
Balance, April 30, 2026 10,623,022 $ 391

() Relates to awards granted during fiscal 2026 based on ARR and Adjusted EBITDA margin growth metrics.
11. Equity
Tender Offer

On February 10, 2026, the Company announced the commencement of an issuer self-tender offer (the "Tender Offer") to purchase for cash up to $180.0 million in value of
shares of common stock of the Company at price of not less than $5.75 nor greater than $6.50 per share, to the seller in cash, less any applicable withholdings and without
interest. The Tender Offer was originally scheduled to expire on March 12, 2026. On March 4, 2026, the Company decreased the maximum aggregate purchase price of shares
to be repurchased in the Tender Offer to $140.0 million and extended the expiration date to March 18, 2026. On March 23, 2026, the Company completed the Tender Offer and
repurchased 24,347,825 shares at a price of $5.75 per share for a total amount of $140.0 million, excluding excise tax, direct fees and expenses related to the Tender Offer.

Share Repurchase Program

In March 2022, the Company's Board of Directors authorized a $100.0 million share repurchase program of the Company's common stock which was increased by an
additional $50.0 million in September 2023 and an additional $50.0 million in March 2025. During the three months ended April 30, 2026, no repurchases were made under the
share repurchase program. As of April 30, 2026, approximately $14.9 million remains available for future purchases, exclusive of commissions paid on the repurchase of
shares. In May 2026, the Company's Board of Directors authorized an additional $100.0 million to the share repurchase program.

As part of the share repurchase program, shares may be purchased in open market transactions or pursuant to any trading plan that may be adopted in accordance with Rule
10b5-1 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The timing, manner, price and amount of any repurchases will be determined at the
Company’s discretion, and the share repurchase program may be suspended, terminated or modified at any time for any reason. The repurchase program does not obligate the
Company to acquire any specific number of shares, and all open market repurchases will be made in accordance with Exchange Act Rule 10b-18, which sets certain restrictions
on the method, timing, price and volume of open market stock repurchases.

12. Debt
BlackRock Credit Agreement

On May 15, 2025 (the "Closing Date"), the Company entered into the May 2025 Credit Agreement which provides for (i) a senior secured initial term loan facility (the
“Initial Term Loan Facility”) in an aggregate principal amount of up to $100.0 million, (ii) a secured delayed draw term loan facility in an aggregate principal amount of up to
$50.0 million (the “Delayed Draw Term Loan Facility”), and (iii) an uncommitted secured discretionary delayed draw term loan facility in an aggregate principal amount of up
to $50.0 million (the “Discretionary Delayed Draw Term Loan Facility”, and together with the Initial Term Loan Facility and the Delayed Draw Term Loan Facility, the “Term
Loan Facilities” and borrowings under the Term Loan Facilities, the "Term Loans"). The Term Loan Facilities mature on May 15, 2030. The Company borrowed $100.0 million
under the Initial Term Loan Facility on May 15, 2025 and borrowed $50.0 million under the Delayed Draw Term Loan Facility on March 6, 2026. The proceeds of the term
loans made under the Initial Term Loan Facility were used to pay fees related to a previous credit facility with Silicon Valley Bank that was terminated on May 15, 2025, and
expenses associated with Term Loan Facilities, with the remainder available for general corporate purposes. The Company used the proceeds of the term loans made under the
Delayed Draw Term Loan Facility in connection with the Tender Offer. See Note 11 "Equity" to the condensed consolidated financial statements for additional information on
the Tender Offer.

The Term Loan Facilities are held by a related party who was an equity holder of the Company on the Closing Date and as of April 30, 2026. The Company includes
shareholders holding more than 5% of the voting securities within its definition of related parties.

The Term Loan Facilities bear interest, at the Company's option, at an annual rate based on an adjusted term SOFR rate or a base rate. Term Loans based on the adjusted
term SOFR rate shall bear interest at a per annum rate equal to term SOFR (subject to a 1.00% floor) plus 5.25%. Term Loans based on the base rate shall bear interest at a per
annum rate equal to the greatest of (i) the prime rate then in effect, (ii) the federal funds effective rate then in effect, plus 0.50% per annum, (iii) an adjusted term SOFR rate
determined on
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the basis of a one-month interest period, plus 1.00% per annum, and (iv) 2.00%, in each case, plus a margin of 4.25%. Interest is due and payable quarterly in arrears, in the
case of Term Loans bearing interest at the base rate, and at the end of an interest period (or quarterly, in the case of any interest period longer than 3 months), in the case of
Term Loans bearing interest at the adjusted term SOFR rate. As of April 30, 2026, interest on the Term Loan Facilities was based on an adjusted term SOFR rate.

The obligations under the May 2025 Credit Agreement are guaranteed by certain subsidiaries of the Company and secured by a lien on substantially all of the property of
the Company and certain subsidiary guarantors.

The May 2025 Credit Agreement contains customary affirmative and negative covenants and restrictions that, among other things, restrict the Company and the Company's
subsidiaries’ ability to repurchase stock, incur additional debt, pay dividends and make distributions, make certain investments and acquisitions, and prepay certain
indebtedness, create liens, enter into agreements with affiliates, modify the nature of its business, enter into sale-leaseback transactions, transfer and sell material assets and
merge or consolidate. The May 2025 Credit Agreement also contains financial covenants that require the Company to maintain minimum qualified cash of at least $35.0 million
at all times and minimum consolidated EBITDA for relevant test periods, tested on a quarterly basis. The May 2025 Credit Agreement contains customary events of default
relating to, among other things, payment defaults, breach of covenants, cross acceleration to material indebtedness, bankruptcy-related defaults, judgment defaults, and the
occurrence of certain change of control events. Non-compliance with one or more of the covenants and restrictions or the occurrence of an event of default could result in the
full or partial principal balance of the May 2025 Credit Agreement becoming immediately due and payable and termination of the commitments.

The Term Loans are subject to certain mandatory prepayment events, including an excess cash flow sweep of up to 30% for excess cash flow periods in which the
Company’s annualized recurring revenue is less than $350.0 million.

In connection with the May 2025 Credit Agreement, the Company incurred original issue discount costs of $1.5 million and debt issuance costs of $0.8 million. These costs
will be amortized to interest expense over the term of the Term Loan Facilities using the effective interest method.

As of April 30, 2026, the Company was in compliance with all debt covenants.

The following table sets forth the Company’s debt obligations for the period presented:

(in thousands) April 30, 2026

Principal $ 150,000
Unamortized original issue discount and debt issuance costs (2,403)
Net carrying amount $ 147,597

13. Income Taxes
The following table reflects the Company's income tax provision, pretax loss and effective tax rate for the periods presented:

Three months ended April 30,

2026 2025
Income from operations before income taxes $ 3,058 $ 753
(Provision for) benefit from income taxes $ (433) $ 17
Effective tax rate 14.16% (2.26%)

The Company calculates its year-to-date (provision for) benefit from income taxes by applying the estimated annual effective tax rate ("AETR") to year-to-date income or
loss from operations before income taxes and adjusts for discrete tax items recorded in the period.

During the three months ended April 30, 2026, the Company recorded a provision for income taxes of $0.4 million. During the three months ended April 30, 2025, the
Company recorded a benefit from income tax of less than $0.1 million.

The Company's effective tax rate generally differs from the U.S. federal statutory tax rate primarily due to full valuation allowances related to the Company's net deferred
tax assets in the U.S. and certain foreign jurisdictions, U.S. state income taxes, and foreign rate differential on profitable jurisdictions. The Company regularly evaluates the
realizability of its deferred tax assets and establishes a valuation allowance on a jurisdictional basis if it is more likely than not that some or all the deferred tax assets will not
be realized. In making such a determination, the Company considers all available positive and negative evidence, including future reversals of existing taxable temporary
differences, projected future taxable income, loss carryback, and tax-planning strategies. Generally, more weight is given to objectively verifiable evidence, such as the
cumulative loss in recent years, as a significant piece of negative evidence to overcome. To the extent sufficient positive evidence becomes available, a portion of the valuation
allowance against certain net deferred tax assets could be released in the future and would result in a non-cash income tax benefit in the period of release.

20



14. Commitments and Contingencies
Contractual Obligations

The Company is obligated to make payments under certain non-cancelable contractual obligations in the normal course of business. The Company's contractual obligations
primarily relate to its operating lease arrangements for office space. Its other contractual obligations include contracts with its Publisher Network application providers, which
generally have a term of one year, although some have a term of several years, and its software vendors, among others. These obligations represent minimum contractual
payments, or the Company's best estimate for variable elements based on historical payments. The Company's contractual obligations have various expiry dates between fiscal
years 2027 and 2035.

As of April 30, 2026, the Company's contractual obligations are as follows (in thousands):

Fiscal year ending January 31: Leases Other

2027 (remainder of fiscal year) $ 14,599 § 32,672
2028 19,031 20,608
2029 18,785 2,414
2030 17,306 659
2031 17,187 18
2032 and thereafter 1,980 66
Total $ 88,888 § 56,437

In connection with the acquisition of Hearsay, an earnout arrangement exists where the Company may also be required to pay up to $75.0 million to the former holders of
Hearsay's outstanding equity interests, subject to the achievement of certain ARR milestones over a two-year period. As of April 30, 2026, the Company has made payments of
$10.5 million related to the earnout arrangement. Payments can be settled in cash or shares at the Company's election and all remaining payments are estimated to occur in
fiscal year 2027. See Note 4 "Business Combinations" and Note 6 "Fair Value of Financial Instruments" to the condensed consolidated financial statements for additional
information.

Legal Proceedings

The Company is and may be involved in various legal proceedings arising in the normal course of business. Although the results of litigation and claims cannot be
predicted with certainty, currently, in the opinion of the Company, the likelihood of any material adverse impact on the Company's results of operations, cash flows or the
Company's financial position for any such litigation or claims is deemed to be remote. Regardless of the outcome, litigation can have an adverse impact on the Company
because of defense costs, diversion of management resources and other factors.

Warranties and Indemnifications

The Company's platform is in some cases warranted to perform in a manner consistent with general industry standards that are reasonably applicable and materially in
accordance with the Company's product specifications.

The Company's arrangements generally include certain provisions for indemnifying customers against liabilities if its products or services infringe a third-party's
intellectual property rights and/or if the Company breaches its contractual agreements with a customer or in instances of negligence, fraud or willful misconduct by the
Company. To date, the Company has not incurred any material costs as a result of such obligations and has not accrued any significant liabilities related to such obligations in
the accompanying condensed consolidated financial statements.

The Company has also agreed to indemnify certain of its directors and executive officers for costs associated with any fees, expenses, judgments, fines and settlement
amounts incurred by any of these persons in any action or proceeding to which any of those persons is, or is threatened to be, made a party by reason of the person's service as a
director or officer, including any action by the Company, arising out of that person's services as the Company's director or officer or that person's services provided to any other
company or enterprise at the Company's request. The Company maintains director and officer insurance coverage that would generally enable the Company to recover a portion
of future amounts paid. The Company may also be subject to indemnification obligations by law with respect to the actions of its employees under certain circumstances and in
certain jurisdictions.
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15. Net Income Per Share Attributable to Common Stockholders

The Company computes basic net income per share using the weighted average number of common shares outstanding. The Company computes diluted net income
per share using the weighted average number of common shares outstanding plus the effect of potentially dilutive shares using the treasury stock method or the if-
converted method depending on the arrangement.

The following table sets forth the computation of the basic and diluted net income per share attributable to common stockholders:

Three months ended April 30,

(in thousands, except share and per share data) 2026 2025
Basic net income per share:
Numerator:

Net income, basic $ 2,625 $ 770
Denominator:

Weighted-average common shares outstanding, basic 111,725,486 125,651,595

Net income per share:

Net income per share attributable to common stockholders, basic $ 0.02 $ 0.01

Diluted net income per share:

Numerator:
Net income, diluted $ 2,625 $ 770
Denominator:
Number of shares used in basic calculation 111,725,486 125,651,595
Dilutive effect of employee stock-based awards 1,231,983 4,239,967
Dilutive effect of incentive pool — 1,380,555
Weighted-average common shares outstanding, diluted 112,957,469 131,272,117
Net income per share attributable to common stockholders, diluted $ 002 $ 0.01

Anti-dilutive common equivalent shares that have been excluded from diluted net income per share were as follows:

Three months ended April 30,

2026 2025
Options to purchase common stock 521,964 682,667
Restricted stock and restricted stock units 5,238,920 9,690,900
Performance-based restricted stock units 8,685,522 1,390,000
Total anti-dilutive common equivalent shares 14,446,406 11,763,567

The earnout arrangement and incentive pool entered into in connection with the acquisition of Hearsay represent liability-classified arrangements that may be settled in
cash or shares at the Company's election. Diluted net income per share includes the effect of the potential share settlement associated with these arrangements when such
effects are dilutive. For both the three months ended April 30, 2026 and 2025, diluted net income per share excluded the effect of the earnout arrangement as it was anti-
dilutive. See Note 4 "Business Combinations" to the condensed consolidated financial statements for additional information related to the earnout and incentive pool.
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16. Segment Information

The Company operates as one operating segment for which the CODM uses consolidated net income (loss) to measure segment profit or loss. This measure of segment
profit or loss is used by the CODM to allocate resources and assess performance. See Note 2 "Summary of Significant Accounting Policies" to the condensed consolidated
financial statements for additional information about the Company's segment policy.

The following table is a summary of the significant expenses and consolidated net income provided to the CODM:

Three months ended April 30,

(in thousands) 2026 2025

Revenue $ 107,917 $ 109,483
Less:

Cost of revenue!" 24,900 23,460
Sales and marketing(" 24,873 31,607
Research and development! 17,022 18,074
General and administrative" 16,362 14,376
Other segment expenses® 22,135 21,196
Net income $ 2,625 $ 770

(" Excludes i) stock-based compensation expense; i) amortization of acquired intangibles; iii) acquisition-related costs inclusive of transaction and related costs, subsequent fair value
movements in contingent consideration, and compensation arrangements; iv) asset impairments; v) strategic transaction costs related to Michael Walrath's non-binding proposal to acquire all
outstanding shares of the Company; and vi) payroll tax contingencies related to a one-time state payroll withholding tax audit. The significant expense categories align with the information

that is regularly provided to the CODM.

@ Other segment expenses include i) stock-based compensation expense; ii) amortization of acquired intangibles; iii) acquisition-related costs inclusive of transaction and related costs,
subsequent fair value movements in contingent consideration, and compensation arrangements; iv) asset impairments; v) strategic transaction costs; and vi) payroll tax contingencies. Other
segment expenses also include interest (income) expense, net, (provision for) benefit from income taxes and other expense (income), net.

17. Subsequent Events

In May 2026, the Company's Board of Directors authorized an additional $100.0 million to the share repurchase program. See Note 11 "Equity" to the condensed
consolidated financial statements for additional information.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our condensed consolidated financial
statements and related notes appearing elsewhere in this Quarterly Report on Form 10-Q and in our Annual Report on Form 10-K for the fiscal year ended January 31, 2026,
filed with the Securities and Exchange Commission ("SEC") on March 10, 2026. As discussed in the section titled "Special Note Regarding Forward Looking Statements," the
following discussion and analysis contains forward looking statements that involve risks and uncertainties, as well as assumptions that, if they never materialize or prove
incorrect, could cause our results to differ materially from those expressed or implied by such forward looking statements. Factors that could cause or contribute to these
differences include, but are not limited to, those discussed in the section titled "Risk Factors" under Part II, Item 14 in this Quarterly Report on Form 10-Q.

Overview

Yext empowers businesses to manage their knowledge so they can deliver relevant, actionable answers to consumer questions as well as consistent, accurate and engaging
experiences to customers throughout the digital ecosystem. Our digital presence platform (also known as the Answers Platform) lets businesses structure and organize
information about their brands in our Knowledge Graph (previously known as Yext Content), which is then delivered across first-and third-party websites and applications
through our network of over 200 service and application providers, which we refer to as our Publisher Network. These publishers include, among others, Amazon Alexa, Apple,
Bing, Facebook, Google Business Profile, OpenAl, and Yelp. Our platform powers all of our key products, including Listings, Reviews, Pages, Search, Social, Relate, and
Scout, each with robust analytics capabilities for businesses to easily track performance across customer experiences. It is our mission to empower businesses to easily manage
every aspect of their digital presence to make meaningful connections with their customers across every digital touchpoint.

We sell our platform throughout the world to customers of all sizes, including our enterprise, mid-size, and third-party reseller customers. In transactions with resellers, we
are only party to the transaction with the reseller and are not a party to the reseller's transaction with its customer.

Revenue is a function of the number of customers, the number of licenses or capacity purchased by each customer, the package to which each customer subscribes, the
price of the package and renewal rates. We offer subscriptions in a discrete range of packages, with pricing based on specified feature sets and the number of licenses managed
by the customer as well as on a capacity-basis.

Fiscal Year
Our fiscal year ends on January 31%. References to fiscal 2027, for example, are to the fiscal year ending January 31, 2027.
Macroeconomic Conditions

Our results of operations have been and may continue to be influenced by general macroeconomic conditions, including, but not limited to, the impact of foreign currency
fluctuations, interest rates, inflation, recession risks, tariffs and other trade restrictions, geopolitical events and shifts, and changes in government administration policy
positions. Fluctuations in foreign exchange rates and rising inflation have had, and may continue to have an adverse impact on our financial condition and operating results in
future periods. The extent to which such disruptions will continue in future periods remains uncertain, which has had and may continue to have an adverse impact on our
financial condition and operating results in future periods. We continue to be committed to our business, the strength of our platform, our ability to continue to execute on our
strategy, and our efforts to support our customers.

Near-term revenues are relatively predictable as a result of our subscription-based business model. However, if the macroeconomic uncertainty continues or further
increases, we may continue to experience a negative impact on existing and potential customers that may reduce, suspend or delay technology spending, request to renegotiate
contracts to obtain concessions such as, extended billing and payment terms; shorten the duration of contracts; or elect not to renew their subscriptions which could materially
adversely impact our business, financial condition and results of operations in future periods. Therefore, changes in our contracting activity in the near term may not be fully
reflected in our results of operations and overall financial performance until future periods.

Recent Developments

On February 10, 2026, we announced the commencement of an issuer self-tender offer (the "Tender Offer") to purchase for cash up to $180.0 million in value of shares of
our common stock at a price of not less than $5.75 nor greater than $6.50 per share, to the seller in cash, less any applicable withholdings and without interest. The Tender Offer
was originally scheduled to expire on March 12, 2026. On March 4, 2026, we decreased the maximum aggregate purchase price of shares to be repurchased in the Tender Offer
to $140.0 million and extended the expiration date to March 18, 2026. On March 23, 2026, we completed the Tender Offer and repurchased 24,347,825 shares at a price of
$5.75 per share for a total amount of $140.0 million, excluding excise tax, direct fees and expenses related to the Tender Offer. On March 6, 2026, we borrowed $50.0 million
under the Delayed Draw Term Loan Facility pursuant to the May 2025 Credit Agreement and used the proceeds in connection with the Tender Offer.

See Part II Item 1A “Risk Factors” for further discussion of the possible impact of the current macroeconomic conditions and recent developments on our business.
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Key Metrics

We monitor the following key operational and financial metrics to evaluate our business, measure our performance, identify trends affecting our business, formulate
business plans and make strategic decisions.

Annual Recurring Revenue ("ARR'"")

ARR is defined as the annualized recurring amount of all contracts executed as of the last day of the reporting period. The recurring amount of a contract is determined
based upon the terms of a contract and is calculated by dividing the amount of a contract by the term of the contract and then annualizing such amount. The calculation assumes
no subsequent changes to the existing subscription, and where relevant, includes the annualized contractual minimum commitment and amounts related to usage above the
contractual minimum commitment. We calculate usage by annualizing monthly amounts in excess of contractual minimum commitments in the current month. Contracts
include portions of professional services contracts that are recurring in nature.

ARR is independent of historical revenue, unearned revenue, remaining performance obligations or any other accounting principles generally accepted in the United States
of America, ("GAAP"), financial measure over any period. It should be considered in addition to, not as a substitute for, nor superior to or in isolation from, these measures and
other measures prepared in accordance with GAAP. We believe ARR-based metrics provide insight into the performance of our recurring revenue business model while
mitigating fluctuations in billing and contract terms.

The cohorts of customers that we present ARR for include customers with ARR of less than $50,000, customers with ARR of $50,000 or more, and total customers. The
cohort designation is based on the designation as of the 12 months prior to the end of the current period and does not reflect changes in cohort designation that may occur
through the current period.

The following table provides our ARR for the periods presented:

April 30, Variance
(in thousands) 2026 2025 Dollars Percent
Customers with less than $50,000 $ 37,690 $ 46,453 $ (8,763) (19%)
Customers with $50,000 or more 403,111 400,016 3,095 1%
Total ARR $ 440,801 $ 446,469 $ (5,668) (1%)

Dollar-Based Net Retention Rate

We believe that our ability to retain our customers and expand the ARR they generate for us over time is an important component of our growth strategy and reflects the
long term value of our customer relationships. We assess our performance in this area using a metric we refer to as our dollar-based net retention rate, which compares the ARR
from a set of subscription customers across comparable periods.

This metric is calculated first by determining the ARR generated 12 months prior to the end of the current period for a cohort of customers who had active contracts at that
time. We then calculate ARR from the same cohort of customers at the end of the current period, which includes customer expansion, contraction and churn. The current period
ARR is then divided by the prior period ARR to arrive at our dollar-based net retention rate. Any ARR obtained through merger and acquisition transactions does not affect the
dollar-based net retention rate until one year from the date on which the transaction closed. The cohorts of customers that we present dollar-based net retention rate for include
customers with ARR of less than $50,000, customers with ARR of $50,000 or more, and total customers. The cohort designation is based on the designation as of the 12 months
prior to the end of the current period and does not reflect changes in cohort designation that may occur through the current period.
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The following table provides our dollar-based net retention rate for the periods presented:
April 30,
2026 2025
Customers with less than $50,000 86% 93%
Customers with $50,000 or more 97% 96%
95% 95%

Total Customers

Dollar-Based Gross Retention Rate
We also evaluate our ability to retain customers and the ARR they generate for us over time, excluding the impact of expansion. We assess our performance in this area

using a metric we refer to as dollar-based gross retention rate. We believe this metric provides insight into the stability of our customer base and our ability to deliver sustained

value to customers independent of growth through expansion.

This metric is calculated by first determining the ARR generated 12 months prior to the end of the current period for a cohort of customers who had active contracts at that
time. We then calculate ARR from the same cohort of customers at the end of the current period, which includes customer contraction and churn, and excludes customer
expansion. The current period ARR is then divided by the prior period ARR to arrive at our dollar-based gross retention rate. The cohort of customers that we present dollar-
based gross retention rate for include customers with ARR of less than $50,000, customers with ARR of $50,000 or more, and total customers. The cohort designation is based
on the designation as of the 12 months prior to the end of the current period and does not reflect changes in cohort designation that may occur through the current period.

The following table provides our dollar-based gross retention rate for the periods presented:
April 30,
2026 2025
Customers with less than $50,000 T1% 79%
Customers with $50,000 or more 89% 88%
88% 87%

Total Customers
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Components of Results of Operations
Revenue

We derive our revenue primarily from subscription and associated support to our platform. Our contracts are typically one year in length, but may be up to three years or
longer in length. Revenue is a function of the number of customers, the number of licenses or capacity purchased by each customer, the package to which each customer
subscribes, the price of the package and renewal rates. Revenue is generally recognized ratably over the contract term beginning on the commencement date of each contract,
which is the date our platform is made available to customers. At the beginning of each subscription term we invoice our customers, typically in annual installments, but also
monthly, quarterly, and semi-annually. Amounts that have been invoiced for non-cancelable contracts are recorded in accounts receivable and unearned revenue. Unearned
revenue is subsequently recognized as revenue when transfer of control to a customer has occurred.

Cost of Revenue

Cost of revenue consists primarily of employee-related costs, including personnel-related costs, which mainly consist of salaries and wages, and stock-based compensation
expense. Cost of revenue also includes fees associated with our Publisher Network application provider arrangements, the nature of which may be unpaid, fixed, or variable,
and are unpaid with many of our larger providers, as well as the costs associated with our data centers. In addition, cost of revenue includes depreciation expense, which
includes amounts allocated based on employee headcount, as well as amounts related to certain capitalized software development costs incurred in connection with additional
functionality to our platform. Cost of revenue also includes amortization expense, which includes amounts related to intangible assets arising from acquisitions, as well as lease
expenses (net of sublease income), and asset impairments associated with our office spaces, which are allocated based on employee headcount. In addition, cost of revenue
includes professional related costs and software expense, which relates to licenses, professional services, and other costs associated with software for use in the operations of
our business, which is also allocated based on employee headcount.

Operating Expenses

Sales and marketing expenses. Sales and marketing expenses consist primarily of employee-related costs which are comprised of personnel-related costs and stock-based
compensation expense. Personnel-related costs mainly consist of salaries and wages and costs of obtaining revenue contracts. Sales and marketing expenses also include lease
expenses (net of sublease income), and asset impairments associated with our office spaces, as well as software expense, each of which are allocated based on employee
headcount. In addition, sales and marketing expenses include amortization expense, which includes amounts related to intangible assets arising from acquisitions, as well as
costs related to advertising and conferences and brand awareness events.

Research and development expenses. Research and development expenses consist primarily of employee-related costs which are comprised of personnel-related costs and
stock-based compensation expense. Personnel-related costs mainly consist of salaries and wages. Capitalized software development costs related to additional functionality to
our platform are excluded from research and development expenses as they are capitalized as a component of property and equipment, net and depreciated to cost of revenue
over the term of their useful life. Research and development expenses also include data centers costs associated with pre-production costs for testing and quality assurance, as
well as lease expenses (net of sublease income), and asset impairments associated with our office spaces, and software expense, each of which are allocated based on employee
headcount.

General and administrative expenses. General and administrative expenses consist primarily of employee-related costs which are comprised of personnel-related costs and
stock-based compensation expense for our finance and accounting, human resources, information technology and legal support departments. Personnel-related costs mainly
consist of salaries and wages. General and administrative expenses also include lease expenses (net of sublease income), and asset impairments associated with our office
spaces, as well as software expense, each of which are allocated based on employee headcount. In addition, general and administrative expenses include bad debt expense and
other professional related costs which include acquisition-related costs, as well as fair value adjustments related to contingent consideration.
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Results of Operations

The following table sets forth selected condensed consolidated statement of operations data for each of the periods indicated:

(in thousands)
Revenue
Cost of revenue
Gross profit
Operating expenses:
Sales and marketing(®

Research and development()
General and administrative"

Total operating expenses
Income from operations
Interest income
Interest expense
Other expense, net

Income from operations before income taxes
(Provision for) benefit from income taxes

Net income

(O]

The following table sets forth selected condensed consolidated statements of operations data for each of the periods indicated as a percentage of total revenue:

Revenue
Cost of revenue
Gross profit
Operating expenses:
Sales and marketing
Research and development
General and administrative
Total operating expenses
Income from operations
Interest income
Interest expense
Other expense, net

Income from operations before income taxes
(Provision for) benefit from income taxes

Net income

Note: Numbers rounded for presentation purposes and may not sum.

Three months ended April 30,

See Note 10 "Stock-Based Compensation" to our condensed consolidated financial statements for amounts included.

2026 2025
$ 107,917 $ 109,483
29,195 27,105
78,722 82,378
29,397 36,209
21,480 21,896
22,263 23,155
73,140 81,260
5,582 1,118
743 632
(3,102) (642)
(165) (355)
3,058 753
(433) 17
$ 2,625 $ 770
Three months ended April 30,
2026 2025
100% 100%
27 25
72.9 75.2
27 33
20 20
21 21
68 74
5 1
1 1
) )
3 1
@ —
2% 1%
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Three Months Ended April 30, 2026 Compared to Three Months Ended April 30, 2025

Revenue
Three months ended April 30, Variance
(in thousands) 2026 2025 Dollars Percent
Revenue $ 107,917 $ 109,483 $ (1,566) (1%)
Cost of revenue 29,195 27,105 2,090 8%
Gross profit $ 78,722 $ 82,378 $ (3,656) (4%)
Gross margin 72.9% 75.2%

Total revenue was $107.9 million for the three months ended April 30, 2026, compared to $109.5 million for the three months ended April 30, 2025, a decrease of $1.6
million or 1%. The decrease was primarily driven by customer attrition. For the three months ended April 30, 2026 and 2025, revenue recognized from subscription and
associated support to our platform was 94%, while revenue recognized from professional services was 6%, compared to 93% and 7%, respectively.

Revenue for the three months ended April 30, 2026, included a positive impact from foreign currency exchange rates of approximately $0.6 million, using a constant
currency basis. We calculate constant currency by translating our current period results for entities reporting in currencies other than U.S. Dollars (“USD”) into USD at the
average monthly exchange rates in effect during the comparative period, as opposed to the average monthly exchange rates in effect during the current period.

Cost of Revenue and Gross Margin

Cost of revenue was $29.2 million for the three months ended April 30, 2026, compared to $27.1 million for the three months ended April 30, 2025, an increase of $2.1
million or 8%. The increase was primarily driven by a $1.1 million increase in data center costs. In addition, asset impairment charges of $1.5 million were recognized during
the three months ended April 30, 2026, primarily in connection with subleasing a floor of our corporate headquarters.

Gross margin was 72.9% for the three months ended April 30, 2026, compared to 75.2% for the three months ended April 30, 2025 as reflected in the discussion above.

Operating Expenses
Three months ended April 30, Variance
(in thousands) 2026 2025 Dollars Percent
Sales and marketing $ 29,397 $ 36,209 $ (6,812) (19%)
Research and development $ 21,480 $ 21,896 $ (416) (2%)
General and administrative $ 22,263 $ 23,155 $ (892) (4%)

Sales and marketing expense was $29.4 million for the three months ended April 30, 2026, compared to $36.2 million for the three months ended April 30, 2025, a
decrease of $6.8 million or 19%. The decrease was primarily driven by employee-related costs as personnel-related costs decreased $5.7 million and stock-based compensation
expense decreased $0.8 million, reflecting lower headcount. This was offset by asset impairment charges of $1.1 million recognized during the three months ended April 30,
2026, primarily in connection with subleasing a floor of our corporate headquarters.

Research and development expense was $21.5 million for the three months ended April 30, 2026, compared to $21.9 million for the three months ended April 30, 2025, a
decrease of $0.4 million or 2%. The decrease was primarily driven by a $0.8 million decrease in personnel-related costs, reflecting lower headcount, as well as a $0.5 million
decrease in lease expense largely due to subleasing activity. This was offset by asset impairment charges of $1.0 million recognized during the three months ended April 30,
2026, primarily in connection with subleasing a floor of our corporate headquarters.

General and administrative expense was $22.3 million for the three months ended April 30, 2026, compared to $23.2 million for the three months ended April 30, 2025, a
decrease of $0.9 million or 4%. The decrease was primarily driven by changes in the fair value of contingent consideration of $1.6 million. See Note 6 "Fair Value of Financial
Instruments" to our condensed consolidated financial statements for additional information on contingent consideration. In addition, stock-based compensation expense
decreased $1.9 million mainly due to the timing of awards vesting and professional related costs decreased $0.9 million inclusive of acquisition-related costs related to Places
Scout included in our results for the three months ended April 30, 2025. This was offset by an increase in personnel-related costs of $2.1 million, reflecting higher headcount,
and asset impairment charges of $1.1 million recognized during the three months ended April 30, 2026, primarily in connection with subleasing a floor of our corporate
headquarters.

See Note 13" Income Taxes" to our condensed consolidated financial statements for additional information on our provision for income taxes.
Net Income

Net income was $2.6 million and $0.8 million for the three months ended April 30, 2026 and 2025, respectively.
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Non-GAAP Financial Measures

In addition to our financial results determined in accordance with GAAP, we believe that certain non-GAAP financial measures are useful in evaluating our operating
performance and our business.

Non-GAAP net income (loss) is a financial measure that is not calculated in accordance with GAAP. We define non-GAAP net income (loss) as our GAAP net income
(loss) as adjusted to exclude the effects of stock-based compensation expense, acquisition-related costs, amortization of acquired intangibles, asset impairments, strategic
transaction costs, and payroll tax contingencies, as well as the related income tax effect of these adjustments. Acquisition-related costs include transaction and related costs,
subsequent fair value movements in contingent consideration, and compensation arrangements. Asset impairments include charges associated with subleasing floors of our
corporate offices and capitalized implementation costs of cloud computing arrangements. Strategic transaction costs relate to third-party costs incurred in connection with
Michael Walrath’s, Yext’s Chief Executive Officer and Chairman on the Board of Directors, non-binding proposal to acquire all outstanding shares. Payroll tax contingencies
are related to a state payroll withholding tax audit that are not expected to recur. We believe non-GAAP net income (loss) provides investors and other users of our financial
information consistency and comparability with our past financial performance and facilitates period-to-period comparisons of our results of operations. We also believe non-
GAAP net income (loss) is useful in evaluating our operating performance compared to that of other companies in our industry, as it eliminates the effects of stock-based
compensation, acquisition-related costs, amortization of acquired intangibles, asset impairments, strategic transaction costs, and payroll tax contingencies, which may vary for
reasons unrelated to overall operating performance.

We utilize a projected tax rate of 25.5% in our computation of the non-GAAP income tax provision for fiscal 2027. Our estimated tax rate on non-GAAP income is
determined annually and may be adjusted during the year to take into account events or trends that we believe materially impact the estimated annual rate including, but not
limited to, significant changes resulting from tax legislation, material changes in the geographic mix of revenue and expenses and other significant events. Our estimated tax
rate on non-GAAP income may differ from our GAAP tax rate and from our actual tax liabilities.

We use non-GAAP net income (loss) in conjunction with traditional GAAP net income (loss) as part of our overall assessment of our performance, including the
preparation of our annual operating budget and quarterly forecasts, and to evaluate the effectiveness of our business strategies.

Adjusted EBITDA is a non-GAAP financial measure that we believe offers a useful view of overall operations used to assess the performance of core business operations
and for planning purposes. We define Adjusted EBITDA as GAAP net income (loss) before (1) interest income (expense), net, (2) (provision for) benefit from income taxes, (3)
depreciation and amortization, (4) other income (expense), net, (5) stock-based compensation expense, (6) acquisition-related costs, (7) asset impairments, (8) strategic
transaction costs and (9) payroll tax contingencies. The most directly comparable GAAP financial measure to Adjusted EBITDA is GAAP net income (loss). Users should
consider the limitations of using Adjusted EBITDA, including the fact that this measure does not provide a complete measure of our operating performance. Adjusted EBITDA
is not intended to purport to be an alternate to GAAP net income (loss) as a measure of operating performance.

The definitions of our non-GAAP financial measures may differ from the definitions used by other companies and therefore comparability may be limited. In addition,
other companies may not publish this or similar metrics. Thus, our non-GAAP financial measures should be considered in addition to, not as a substitute for, nor superior to or
in isolation from, measures prepared in accordance with GAAP.

Our non-GAAP financial measures may be limited in their usefulness because they do not present the full economic effect of the aforementioned items. We compensate for
these limitations by providing a reconciliation of our non-GAAP financial measures to the most closely related GAAP financial measures. We encourage investors and others to
review our financial information in its entirety, not to rely on any single financial measure and to view non-GAAP net income (loss) and Adjusted EBITDA in conjunction with
GAAP net income (loss).

Recent Changes in Non-GAAP Metrics

Beginning with the three months ended April 30, 2026, we revised our definition of Non-GAAP net income (loss) and Adjusted EBITDA to include asset impairment
charges associated with capitalized implementation costs of cloud computing arrangements. We believe this change provides investors with a view of continuing core
operations without the effects of this item, which may vary for reasons unrelated to overall operating performance.

We have recast our results on the same basis for the prior comparative periods presented, although the effects in those periods remain unchanged.
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The following table reconciles our GAAP net income to non-GAAP net income:

(in thousands)

GAAP net income

Plus: Stock-based compensation expense
Plus: Acquisition-related costs

Plus: Amortization of acquired intangibles
Less: Tax adjustment

Plus: Asset impairments

Plus: Strategic transaction costs

Less: Payroll tax contingencies

Non-GAAP net income

The following table reconciles our GAAP net income to Adjusted EBITDA:

(in thousands)

GAAP net income

Interest expense, net

Provision for (benefit from) income taxes
Depreciation and amortization
Other expense, net

Stock-based compensation expense
Acquisition-related costs

Asset impairments

Strategic transaction costs

Payroll tax contingencies

Adjusted EBITDA

Constant Currency

Three months ended April 30,

2026
$ 2,625 $ 770
10,034 12,659
419 4,048
4,033 4,141
(5,237) (5,093)
4,689 —
101 —
98) —
$ 16,566 $ 16,525
Three months ended April 30,
2026
$ 2,625 § 770
2,359 10
433 a7
6,211 6,855
165 355
10,034 12,659
419 4,048
4,689 —
101 —
©8%) —
$ 26,938 $ 24,680

We provide revenue, including year-over-year growth rates, adjusted to remove the impact of foreign currency rate fluctuations, which we refer to as constant currency. We
believe providing revenue on a constant currency basis helps our investors to better understand our underlying performance, given the current macroeconomic environment. We
calculate constant currency by using the current period results for entities reporting in currencies other than USD, which are then converted into USD at the average monthly
exchange rates in effect during the comparative period, as opposed to the average monthly exchange rates in effect during the current period. Our definition may differ from the
definitions used by other companies and therefore comparability may be limited. In addition, other companies may not publish these or similar metrics. Thus, our revenue on a

constant currency basis should be considered in addition to, not as a substitute for, nor superior to or in isolation from, measures prepared in accordance with GAAP. We

provide a reconciliation of revenue on a constant currency basis to the most closely related GAAP financial measure. We encourage investors and others to review our financial
information in its entirety and to view revenue on a constant currency basis in conjunction with revenue on a GAAP basis.

The following table provides a reconciliation of revenue on a GAAP basis to revenue on a constant currency basis:

(in thousands)
Revenue (GAAP)
Effects of foreign currency rate fluctuations

Revenue on a constant currency basis (Non-GAAP)

Three months ended April 30,

2026 2025 Growth Rates
$ 107,917 $ 109,483 (1%)
(631)
$ 107,286 (2%)
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Free Cash Flow

We also provide free cash flow, which is a non-GAAP measure defined as net cash provided by (used in) operating activities, less cash used for purchases of capital
expenditures, inclusive of capitalized software development costs. Free cash flow margin is calculated as free cash flow divided by total revenue. We believe this is meaningful

to investors because it is a measure of liquidity that provides useful information in understanding and evaluating the strength of our liquidity and future ability to generate cash
that can be used for strategic opportunities or investing in our business.

The following table provides a reconciliation of GAAP cash flow provided by operating activities to free cash flow:

Three months ended April 30,

(in thousands) 2026 2025

Net cash provided by operating activities $ 37,430 $ 37,725
Less: Capital expenditures inclusive of capitalized software development costs (429) (562)

Free cash flow $ 37,001 $ 37,163

Operating cash flow margin 35% 34%

Free cash flow margin 34% 34%
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Liquidity and Capital Resources

As of April 30, 2026, our principal sources of liquidity were cash and cash equivalents of $91.9 million. We believe our existing cash and cash equivalents, will be
sufficient to meet our projected operating requirements for at least the next 12 months. Our cash flows, including net cash used in or provided by operating activities, may vary
significantly from quarter to quarter, due to the timing of billings, cash collections and lease payments, significant marketing events and related expenses, acquisitions, and
other factors.

Our future capital requirements will depend on many factors, including those set forth under "Risk Factors". We may in the future enter into arrangements to acquire or
invest in complementary businesses, services, technologies, and intellectual property rights. In addition, we may be required to seek additional equity or debt financing. In the
event that additional financing is required from outside sources, we may not be able to raise it on terms acceptable to us or at all. If we are unable to raise additional capital
when desired, our business, operating results and financial condition would be adversely affected.

Credit Arrangements
BlackRock

On May 15, 2025, we entered into the May 2025 Credit Agreement which provides for (i) a senior secured initial term loan facility (the “Initial Term Loan Facility”) in an
aggregate principal amount of up to $100.0 million, (ii) a secured delayed draw term loan facility in an aggregate principal amount of up to $50.0 million (the “Delayed Draw
Term Loan Facility™), and (iii) an uncommitted secured discretionary delayed draw term loan facility in an aggregate principal amount of up to $50.0 million (the
“Discretionary Delayed Draw Term Loan Facility”, and together with the Initial Term Loan Facility and the Delayed Draw Term Loan Facility, the “Term Loan Facilities” and
borrowings under the Term Loan Facilities, the "Term Loans"). The Term Loan Facilities mature on May 15, 2030. We borrowed $100.0 million under the Initial Term Loan
Facility on May 15, 2025 and borrowed $50.0 million under the Delayed Draw Term Loan Facility on March 6, 2026. The proceeds of the term loans made under the Initial
Term Loan Facility were used to pay fees related to our previous credit facility with Silicon Valley Bank that was terminated on May 15, 2025, and expenses associated with
Term Loan Facilities, with the remainder available for general corporate purposes. The proceeds of the term loans made under the Delayed Draw Term Loan Facility were used
in connection with our Tender Offer.

The Term Loan Facilities bear interest, at our option, at an annual rate based on an adjusted term SOFR rate or a base rate. Term Loans based on the adjusted term SOFR
rate shall bear interest at a per annum rate equal to term SOFR (subject to a 1.00% floor) plus 5.25%. Term Loans based on the base rate shall bear interest at a per annum rate
equal to the greatest of (i) the prime rate then in effect, (ii) the federal funds effective rate then in effect, plus 0.50% per annum, (iii) an adjusted term SOFR rate determined on
the basis of a one-month interest period, plus 1.00% per annum, and (iv) 2.00%, in each case, plus a margin of 4.25%. Interest is due and payable in quarterly arrears, in the
case of Term Loans bearing interest at the base rate, and at the end of an interest period (or quarterly, in the case of any interest period longer than 3 months), in the case of
Term Loans bearing interest at the adjusted term SOFR rate. As of April 30, 2026, interest on the Term Loan Facilities was based on an adjusted term SOFR rate.

The obligations under the May 2025 Credit Agreement are guaranteed by certain subsidiaries and secured by a lien on substantially all of our property and certain
subsidiary guarantors.

The May 2025 Credit Agreement contains customary affirmative and negative covenants and restrictions that, among other things, restrict our and our subsidiaries' ability
to repurchase stock, incur additional debt, pay dividends and make distributions, make certain investments and acquisitions, prepay certain indebtedness, create liens, enter into
agreements with affiliates, modify the nature of our business, enter into sale-leaseback transactions, transfer and sell material assets and merge or consolidate. The May 2025
Credit Agreement also contains financial covenants that require us to maintain minimum qualified cash of at least $35.0 million at all times and minimum consolidated
EBITDA for relevant test periods, tested on a quarterly basis. The May 2025 Credit Agreement contains customary events of default relating to, among other things, payment
defaults, breach of covenants, cross acceleration to material indebtedness, bankruptcy-related defaults, judgment defaults, and the occurrence of certain change of control
events. Non-compliance with one or more of the covenants and restrictions or the occurrence of an event of default could result in the full or partial principal balance of the
May 2025 Credit Agreement becoming immediately due and payable and termination of the commitments.

The Term Loans are subject to certain mandatory prepayment events, including an excess cash flow sweep of up to 30% for excess cash flow periods in which our
annualized recurring revenue is less than $350.0 million.

In connection with the May 2025 Credit Agreement, we incurred original issue discount costs of $1.5 million and debt issuance costs of $0.8 million. These costs will be
amortized to interest expense over the term of the Term Loan Facilities using the effective interest method.

As of April 30, 2026, we were in compliance with all debt covenants.
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Tender Offer

On February 10, 2026, we announced the commencement of the Tender Offer to purchase for cash up to $180.0 million in value of shares of our common stock at a price
of not less than $5.75 nor greater than $6.50 per share, to the seller in cash, less any applicable withholdings and without interest, upon the terms and subject to the conditions
described in the offer to purchase and the related letter of transmittal, as each may be amended time to time. The Tender Offer was originally scheduled to expire on March 12,
2026. On March 4, 2026, we decreased the maximum aggregate purchase price of shares to be repurchased in the Tender Offer to $140.0 million and extended the expiration
date to March 18, 2026. On March 23, 2026, we completed the Tender Offer and repurchased 24,347,825 shares at a price of $5.75 per share for a total amount of $140.0
million, excluding excise tax, direct fees and expenses related to the Tender Offer.

Share Repurchase Program

In March 2022, our Board of Directors authorized a $100.0 million share repurchase program of our common stock which was increased by an additional $50.0 million in
September 2023 and an additional $50.0 million in March 2025. During the three months ended April 30, 2026, no repurchases were made under the share repurchase program.
As of April 30, 2026, approximately $14.9 million remains available for future purchases, exclusive of commissions paid on the repurchase of shares. In May 2026, our Board
of Directors authorized an additional $100.0 million to our share repurchase program.

Cash Flows

The following table summarizes our cash flows:
Three months ended April 30,

(in thousands) 2026 2025
Net cash provided by operating activities $ 37,430 $ 37,725
Net cash used in investing activities $ (429) $ (19,363)
Net cash used in financing activities $ (100,071) $ (29,023)
Operating Activities

Net cash provided by operating activities of $37.4 million for the three months ended April 30, 2026 reflected our net income of $2.6 million, adjusted by non-cash charges
including stock-based compensation expense of $10.0 million, depreciation and amortization expense of $6.2 million, as well as amortization of operating lease right-of-use
assets of $2.3 million and asset impairment charges of $4.7 million. In addition, there were positive adjustments resulting from changes in accounts receivable of $49.4 million,
mainly due to the timing of billing and cash collections during the period, and costs to obtain revenue contracts of $2.9 million. These increases were offset by changes in
unearned revenue of $15.8 million, accounts payable, accrued expense and other current liabilities of $14.7 million, prepaid expenses and other current assets of $6.3 million,
operating lease liabilities of $3.7 million and other long term assets of $0.9 million.

Net cash provided by operating activities of $37.7 million for the three months ended April 30, 2025 reflected our net income of $0.8 million, adjusted by non-cash charges
including stock-based compensation expense of $12.7 million, depreciation and amortization expense of $6.9 million, including $4.1 million related to the amortization of
acquired intangibles, as well as $2.3 million related to the amortization of operating lease right-of-use assets and $1.8 million related to adjustments in contingent consideration.
In addition, there were positive adjustments resulting from changes in accounts receivable of $43.1 million, mainly due to the timing of billing and cash collections during the
period, as well as changes in other long term assets of $5.9 million, costs to obtain revenue contracts of $3.2 million and $0.8 million in accounts payable, accrued expenses and
other current liabilities. These increases were offset by changes in unearned revenue of $21.7 million, other long term liabilities of $10.3 million, prepaid expenses and other
current assets of $5.0 million and operating lease liabilities of $3.5 million.

Investing Activities
Net cash used in investing activities of $0.4 million for the three months ended April 30, 2026 reflected capital expenditures.

Net cash used in investing activities of $19.4 million for the three months ended April 30, 2025 reflected cash outflows of $18.8 million related to cash paid, net of cash
acquired, in the acquisition of Places Scout, as well as capital expenditures of $0.6 million.
Financing Activities

Net cash used in financing activities of $100.1 million for the three months ended April 30, 2026 reflected cash outflows of $142.0 million associated with our Tender
Offer, $5.0 million associated with payments for taxes related to the net share settlement of stock-based compensation awards, and deferred acquisition payments of $2.9
million made in connection with the Hearsay and Places Scout acquisitions. This was offset by proceeds from debt issuance of $49.5 million related to the May 2025 Credit
Agreement.
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Net cash used in financing activities of $29.0 million for the three months ended April 30, 2025 was primarily related to cash outflows of $27.6 million associated with
repurchases of common stock as part of our share repurchase program, as well as $2.1 million associated with payments for taxes related to the net share settlement of stock-
based compensation awards.

Contractual Obligations
See Note 14 "Commitments and Contingencies" to our condensed consolidated financial statements for additional information on contractual obligations.
Critical Accounting Policies and Estimates

Our management's discussion and analysis of our financial condition and results of operations is based on our financial statements, which have been prepared in accordance
with accounting principles generally accepted in the United States of America ("GAAP"). The preparation of these financial statements requires us to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities at the date of the financial statements, as well as the
reported revenue generated and expenses incurred during the reporting periods. Our estimates are based on our historical experience and various other factors that we believe
are reasonable under the circumstances, the results of which form the basis for making judgments about items that are not readily apparent from other sources. Actual results
may differ from these estimates under different assumptions or conditions.

Except as described in Note 2 "Summary of Significant Accounting Policies- Recent Accounting Pronouncements", to our condensed consolidated financial statements,
there have been no material changes to our critical accounting policies and estimates as compared to those disclosed in our Annual Report on Form 10-K.

Recent Accounting Pronouncements

See Note 2 "Summary of Significant Accounting Policies- Recent Accounting Pronouncements" to our condensed consolidated financial statements for additional
information about adopted and pending recent accounting pronouncements.

35



Item 3. Quantitative and Qualitative Disclosures About Market Risk

Market risk represents the risk of loss that may affect our financial position due to adverse changes in financial market prices and rates. We are exposed to market risks
related to foreign currency exchange rates, inflation and interest rates.

Foreign Currency Risk

Assets and liabilities of non-U.S. subsidiaries that operate in a local currency environment, where the local currency is the functional currency, are translated from foreign
currencies into U.S. dollars using month-end rates of exchange for assets and liabilities, and average rates for the period for revenue, costs and expenses. We record translation
gains and losses in accumulated other comprehensive (loss) income as a component of stockholders' equity. We reflect net foreign exchange transaction gains and losses
resulting from the conversion of the transaction currency to functional currency as a component of foreign currency exchange losses in other expense, net. Based on the size of
our international operations and the amount of our expenses denominated in foreign currencies, we would not expect a 10% change in the value of the U.S. dollar from rates on
April 30, 2026 to have a material effect on our financial position or results of operations. These exposures may change over time as business practices evolve and economic
conditions change, including recent foreign currency impacts due to the macroeconomic environment.

Inflation Risk

We do not believe that inflation has had a material effect on our business, financial condition or results of operations, other than its impact on the general economy which
includes labor costs. Nonetheless, if our costs, in particular personnel-related costs, continue to become subject to significant inflationary pressures, we may not be able to fully
offset such higher costs through price increases. Our inability or failure to do so could harm our business, financial condition and results of operations.

Interest Rate Risk

As of April 30, 2026, we had cash and cash equivalents of $91.9 million. The primary objective of our investments is the preservation of capital to fulfill liquidity needs.
We do not enter into investments for trading or speculative purposes.

We do not believe our cash equivalents have significant risk of default or illiquidity. While we believe our cash equivalents do not contain excessive risk, we cannot assure
you that in the future our investments will not be subject to adverse changes in market value. In addition, we maintain significant amounts of cash and cash equivalents at one
or more financial institutions that are in excess of federally insured limits and are exposed to counterparty risk. We have not been exposed to, nor do we anticipate being
exposed to, material risks due to changes in interest rates. A hypothetical 10% change in interest rates during any of the periods presented would not have had a material impact
on our financial statements.

As of April 30, 2026, we had outstanding debt of $147.6 million under our May 2025 Credit Agreement, which carries interest as defined therein. See Note 11 “Debt” to
our condensed consolidated financial statements for additional information. We assessed our exposure to changes in interest rates by analyzing sensitivity to our operating
results, assuming various changes in market interest rates. A hypothetical change of 1% in the interest rate as of April 30, 2026 would impact our annual interest expense by
approximately $1.5 million.

Financial Institution Risk

While we seek to minimize our exposure to third-party losses of our cash and cash equivalents, we hold our balances in a number of large financial institutions.
Notwithstanding, those institutions are subject to risk of failure and our balances may be uninsured in certain cases.
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Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of our management, including our principal executive officer and principal financial officer, we conducted an evaluation
of the effectiveness of the design and operation of our disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of
1934, as amended (the "Exchange Act").

Disclosure controls and procedures are controls and other procedures that are designed to ensure that information required to be disclosed in our reports filed or submitted
under the Exchange Act is recorded, processed, summarized and reported, within the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures
include controls and procedures designed to ensure that information required to be disclosed in our company’s reports filed under the Exchange Act is accumulated and
communicated to management, including our Chief Executive Officer and Chief Financial Officer, to allow timely decisions regarding required disclosure. Based on the
evaluation of our disclosure controls and procedures, our Chief Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures were
effective as of April 30, 2026.

Changes in Internal Control over Financial Reporting

There were no other changes in our internal control over financial reporting identified in connection with the evaluation required by Rules 13a-15(d) and 15d-15(d) of the
Exchange Act that occurred during the three months ended April 30, 2026 that have materially affected, or are reasonably likely to materially affect, our internal control over
financial reporting.

Limitations on the Effectiveness of Disclosure Controls and Procedures

Our management, including our Chief Executive Officer and Chief Financial Officer, does not expect that our disclosure controls and procedures or internal control over
financial reporting will prevent all errors and all fraud. A control system, no matter how well designed and implemented, can provide only reasonable, not absolute, assurance
that the control system’s objectives will be met. Further, the design of a control system must reflect the fact that there are resource constraints and the benefits of controls must
be considered relative to their costs. Because of the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues
within a company are detected. The inherent limitations include the realities that judgments in decision-making can be faulty and that breakdowns can occur because of simple
errors or mistakes. Controls can also be circumvented by the individual acts of some persons, by collusion of two or more people, or by management override of the controls.
Because of the inherent limitations in a cost-effective control system, misstatements due to error or fraud may occur and may not be detected. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions or that the degree of compliance with
the policies or procedures may deteriorate.
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PART II. OTHER INFORMATION

Item 1. Legal Proceedings

We are not currently a party to any legal proceedings that we believe are material to our business or financial condition. From time to time, we are and may become party
to various litigation matters and subject to claims that arise in the ordinary course of business.

Item 1A. Risk Factors

You should carefully consider the risks and uncertainties described below, together with all of the other information contained in this Quarterly Report on Form 10-Q,
including our condensed consolidated financial statements and related notes, before making a decision to invest in our common stock. The risks and uncertainties described
below are not the only ones we face. Additional risks and uncertainties that we are unaware of, or that we currently believe are not material, may also become important
factors that affect our business. If any of the following risks occur, our business, financial condition, operating results and prospects could be materially harmed. In that event,
the price of our common stock could decline, and you could lose part or all of your investment.

Risk Factor Summary

This risk factor summary contains a high-level summary of risks associated with our business, but does not address all of the risks that we face. Additional discussion of
the risks summarized below, and other risks that we face, may be found immediately following this summary.

Risks Related to Our Business and Industry
*  Our revenue has slowed and even contracted in recent periods.
*  We have a history of losses and may not achieve profitability in the future.
*  Adverse economic conditions including inflation, trade disputes, or reduced technology spending may adversely impact our business.
*  We have and may continue to expand our business through acquisitions, which may result in unexpected risks and challenges to complete and integrate.

*  Because we recognize revenue from subscriptions for our platform over the term of the subscription, downturns or upturns in new business may not be
immediately reflected in our operating results.

*  Our business has evolved, which makes it difficult to predict our future operating results.

*  We have experienced significant changes to our organization and structure and may not be able to effectively manage such changes.

*  Failure to adequately manage our sales force will impede our growth.

*  We have significant international operations, which exposes us to risk.

*  Our growth depends in part on the success of our strategic relationships with existing and prospective Publisher Network application providers.
*  Changes to our pricing models could adversely affect our operating results.

*  Our success depends on a fragmented internet environment for finding information, particularly information about businesses.

e Our platform faces competition in the marketplace. If we are unable to compete effectively, our operating results could be adversely affected.

*  Business and professional service providers may not widely adopt our platform to manage their information or as an important part of their marketing strategy,
which would limit our ability to grow our business.

* If customers do not renew their subscriptions for our platform or if they reduce their subscriptions at the time of renewal, our revenue will decline and our
business will suffer.

* If we are unable to attract new customers, our revenue growth could be slower than we expect and our business may be harmed.

« If we fail to integrate our platform with a variety of third-party technologies, our platform may become less marketable and less competitive or obsolete and our
operating results would be harmed.

*  If we are unable to successfully develop and market new features, make enhancements to our existing features, or expand our offerings into new markets, our
business, results of operations and competitive position may suffer.
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If we fail to adapt and respond effectively to rapidly changing technology, evolving industry standards and changing customer needs or requirements, our platform
may become less competitive.

If customers do not expand their use of our platform beyond their current subscriptions and licenses, our ability to grow our business and operating results may be
adversely affected.

Because our platform is sold to enterprises that often have complex operating environments, we may encounter long and unpredictable sales cycles, which could
adversely affect our operating results in any given period.

A portion of our revenue is dependent on a few customers.
A significant portion of our revenue is dependent on third-party reseller customers, the efforts of which we do not control.
We may require additional capital to support our business, and this capital might not be available on acceptable terms, if at all.

Our capital allocation strategy, including our recently completed self-tender offer, may not be effective at enhancing stockholder value, or providing other benefits
we expect.

Risks Related to Information Technology, Intellectual Property, and Data Security

A security breach, network attack or security incident could delay or interrupt service to our customers, result in the unauthorized access to, or use, modification or
publishing of customer content or other information, harm our reputation or subject us to significant liability.

Assertions by third parties of infringement or other violations by us of their intellectual property rights could result in significant costs and harm our business and
operating results.

We could incur substantial costs in protecting or defending our intellectual property rights, and any failure to protect our intellectual property could adversely
affect our business, results of operations and financial condition.

Our platform utilizes open source software, and any failure to comply with the terms of one or more of these open source licenses could negatively affect our
business.

We employ third-party licensed software for use in or with our platform, and the inability to maintain these licenses or errors in the software we license could
result in increased costs, or reduced service levels, which could adversely affect our business.

The reliability of our network and support infrastructure will be critical to our success. Sustained failures or outages could lead to significant costs and service
disruptions, which could negatively affect our business, financial results and reputation.

Real or perceived errors, failures or bugs in our software, or in the software or systems of our third-party application providers and partners, could materially and
adversely affect our operating results and growth prospects.

We are incorporating generative artificial intelligence (“AI”), into some of our products. This technology is new and developing and may present both compliance
risks and reputational risks.

Risks Related to Laws, Regulation and Taxation

We are subject to governmental regulation and other legal obligations, including those related to privacy, data protection and information security, and our actual
or perceived failure to comply with such obligations could harm our business. Compliance with such laws and obligations could also impair our efforts to
maintain and expand our customer base, and thereby decrease our revenue.

Regulatory and legislative developments related to the use of Al could adversely affect our use of such technologies in our products, services, and business.

Risks Related to Ownership of Our Common Stock and Our Status as a Public Company

Our quarterly results may fluctuate significantly and may not fully reflect the underlying performance of our business.

The market price of our common stock has been and may continue to be volatile and may decline. Market volatility may affect the value of an investment in our
common stock and could subject us to litigation.
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Risks Related to Our Business and Industry
Our revenue growth has slowed and even contracted.

We experienced revenue growth rates of 6% from the fiscal year ended January 31, 2025 to the fiscal year ended January 31, 2026, 4% from the fiscal year ended
January 31, 2024 to the fiscal year ended January 31, 2025, and 1% from the fiscal year ended January 31, 2023 to the fiscal year ended January 31, 2024. While total revenue
increased by 6% from the fiscal year ended January 31, 2025 to the fiscal year ended January 31, 2026, this increase was inorganic due to our acquisition of Hearsay, and
without this acquisition, our revenue would have otherwise declined 2% year-over-year in the same period. Similarly, absent Hearsay's inclusion of revenue within our results
for the fiscal year ended January 31, 2025, our revenue would have otherwise declined 4% year-over-year from the fiscal year ended January 31, 2024. In addition, our revenue
decreased by 1% from the three months ended April 30, 2025 to the three months ended April 30, 2026. While our historical revenue growth rates are not indicative of future
growth, we may not achieve revenue growth in future periods, or our growth rates may slow further or contract in future periods, despite any increase in revenue as a result of
acquisitions. We may also not be successful integrating acquisitions, which could lead to further erosion of revenue growth if we cannot retain the customers acquired.

You should not rely on our revenue for any prior quarterly or annual periods as an indication of our future revenue or revenue growth. We may continue to experience
declines in growth rate as a result of a number of factors, including our ability to execute on our business strategy, our ability to compete effectively for customers and business
partners, the impact of public health emergencies, such as the COVID-19 pandemic, geopolitical events and shifts such as regional conflicts that influence overall business
activity, and other macroeconomic factors on our business, and other factors that are outside of our control. As we adjust our strategies to reflect the recent changes in our
business, including transitioning a portion of our services business to various third-party service providers, this has and may continue to negatively impact our revenue growth
rates. In addition, in June 2024, we initiated a substantial cost-cutting plan to reduce costs and increase our profitability, which could further limit our ability to grow
organically and may even result in contraction of our revenue. If we are unable to maintain consistent revenue or revenue growth, our stock price could be volatile, and it could
be difficult to achieve or maintain profitability.

We have a history of losses and may not maintain profitability in the future.

While we generated net income of $2.6 million for the three months ended April 30, 2026, and $37.9 million for the fiscal year ended January 31 2026, we generated net
losses of $27.9 million, and $2.6 million for the fiscal years ended January 31, 2025 and 2024, respectively. As of April 30, 2026, we had an accumulated deficit of $666.6
million, reflecting our losses recognized historically on a GAAP basis. While we have recognized losses on a GAAP basis in past periods, we may have been deemed to be
profitable for tax purposes. See “Risks Related to Laws, Regulation and Taxation” for further discussion. We will need to generate and sustain increased revenue levels and
reduced expenses in future periods to continue to be profitable, and, even if we do, we may not be able to remain profitable or increase our level of profitability. As a result, we
may experience operating losses in the future. Further, while we have recently reduced operating expenses, we expect our operating expenses may increase in the coming years
as we hire additional personnel, expand our distribution channels, develop our technology and new features, acquire new businesses, face increased compliance costs associated
with our growth and entry into new markets and geographies and adopt new systems to scale and automate our operations. If our revenue does not increase to offset these and
other potential increases in operating expenses, we may not be profitable in future periods. If we are unable to sustain profitability, the market price of our common stock may
significantly decrease.

Adpverse economic conditions, including inflation or reduced technology spending may adversely impact our business.

Our business depends on the overall demand for technology and on the economic performance of our current and prospective customers. In general, worldwide economic
conditions such as inflation, interest rates and currency exchange rates may remain unstable, and these conditions would make it difficult for our customers, prospective
customers and us to forecast and plan future business activities accurately, and they could cause our customers or prospective customers to reevaluate their decision to purchase
our features. Weak global economic conditions, political or economic instability tied to geopolitical events (such as global or regional political disruption, acts of terrorism,
hostilities, military conflict, and acts of war, including in connection with ongoing conflicts in the Middle East and in Ukraine), changes in global trade policies and tariffs
resulting in increased costs, changes in consumer behavior or a reduction in technology spending even if economic conditions stabilize, could adversely impact our business
and results of operations in a number of ways, including longer sales cycles, lower demand or prices for our platform, fewer subscriptions and lower or no growth.

In addition, the economies of certain countries or regions around the world may experience conflict, weakness or uncertainty, which may lead to negative impacts on our
business in those areas. For example, the U.S. government is undergoing a period of rapid change as to spending and fiscal policy, which may have a considerable impact on the
macroeconomic environment and behavior of our customers and end consumers.
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We may acquire other companies or technologies, which could divert our management’s attention, result in additional dilution to our stockholders and otherwise disrupt
our operations and adversely affect our operating results.

We have in the past acquired and may in the future seek to acquire or invest in businesses, features or technologies that we believe could complement or expand our
platform, enhance our technical capabilities or otherwise offer growth opportunities. For example, on August 1, 2024, we completed our acquisition of Hearsay, and on
February 7, 2025, we completed the acquisition of KabanaSoft, LLC d/b/a Places Scout. We are currently in the process of integrating each business into Yext. The pursuit of
potential acquisitions may divert the attention of management and cause us to incur various expenses in identifying, investigating and pursuing suitable acquisitions, whether or
not they are consummated.

In addition, the accounting for purchases can be complicated. For example, a significant portion of the purchase price of companies we acquire may be allocated to
acquired goodwill and intangible assets, which must be assessed for impairment at least annually. In the future, if our acquisitions do not yield expected returns, we may be
required to take charges to our operating results based on this impairment assessment process, which could adversely affect our results of operations.

Acquisitions could also result in dilutive issuances of equity securities or the incurrence of debt, which could adversely affect our operating results. If an acquired business
fails to meet our expectations, our business, operating results and financial condition may suffer.

We may be unable to fully capture the expected value from strategic acquisitions.

Although we have previously acquired businesses, we have limited acquisition experience. As part of our business strategy, we have in the past acquired, and may continue
to acquire, other businesses and technologies. Our acquisitions may require substantial integration and management efforts. Successfully realizing the benefits of these
acquisitions involves a number of risks, including:

* unanticipated liabilities associated with the acquisition or the acquired business;

« difficulty incorporating acquired technology and rights into our platform and of maintaining quality and security standards consistent with our brand;
* inability to generate sufficient revenue to offset acquisition or investment costs;

* incurrence of acquisition-related costs;

« difficulties and additional expenses associated with supporting legacy products and hosting infrastructure of the acquired business;
« difficulty converting the customers of the acquired business into our customers;

* diversion of our management’s attention from other business concerns;

* adverse effects to our existing business relationships as a result of the acquisition;

*  potential loss of key employees;

* use of resources that are needed in other parts of our business; and

* use of substantial portions of our available cash to consummate the acquisition.

As a result of these and other risks, we may not realize the anticipated benefits from our acquisitions, divestitures, and other strategic transactions. Any failure to achieve
these benefits or failure to successfully integrate acquired businesses and technologies or disaggregate divested businesses and technologies could seriously harm our business.

Because we recognize revenue from subscriptions for our platform over the term of the subscription, downturns or upturns in new business may not be immediately
reflected in our operating results.

We generally recognize revenue from customers ratably over the terms of their agreements, which are typically one year in length but may be up to three years or longer in
length. As a result, most of the revenue we report in each quarter is the result of subscription agreements entered into during previous quarters. Consequently, a decline in new
or renewed subscriptions in any one quarter may not be reflected in our revenue results for that quarter. Any such decline, however, will negatively affect our revenue in future
quarters. Accordingly, the effect of significant downturns in sales and market acceptance of our products or a decline in our retention rate, may not be fully apparent or reflected
in our results of operations until future periods. Our subscription model also makes it difficult for us to rapidly increase our revenue through additional sales in any period, as
revenue from new customers must be recognized over the applicable subscription term.
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Our business has evolved, which makes it difficult to predict our future operating results.

As a result of changes to our platform and our sales model, including as a result of our recent strategic acquisitions, our ability to forecast our future operating results is
limited and subject to a number of uncertainties, including our ability to plan for and model our future growth. The dynamic nature of our business and our industry may make
it difficult to evaluate our current business and future prospects, and as a result our historical performance should not be considered indicative of our future performance. We
have encountered and will encounter risks and uncertainties frequently experienced by growing companies in rapidly changing industries, such as the risks and uncertainties
described herein. In addition, the duration and extent of the impact of volatile macroeconomic conditions on our business and industry are uncertain and introduce additional
uncertainty to our forecasts of future operating results. If our assumptions regarding these risks and uncertainties are incorrect or change due to changes in our industry, or if we
do not address these risks successfully, our operating and financial results could differ materially from our expectations and our business could suffer.

In addition, we have introduced new products such as Scout recently, which may have a significant effect on our operations. At the same time, our capital allocation
strategy, including our ongoing self-tender offer, could distract from our ability to execute on our core business. As a result, we may have less ability to project our performance
in the near term.

We have experienced significant changes to our organization and structure and may not be able to effectively manage those changes.

Our management, headcount and operations have grown substantially since Yext went public in 2017, growing to approximately 1,120 as of January 31, 2026. After years
of growth, our overall headcount experienced a reduction in the fiscal year ended January 31, 2023. In addition, a reduction in force was initiated in late January of 2023,
resulting in additional terminations of approximately eight percent (8%) of overall headcount that took effect in the three months ended April 30, 2023. On June 4, 2024, we
initiated a restructuring plan resulting in the reduction of our workforce by approximately twelve percent (12%) of overall headcount as compared to our headcount as of
January 31, 2024, which we substantially completed in the three months ended July 31, 2024.

Our overall headcount may fluctuate in the near term as we adjust our strategies to reflect the recent changes in our business. In addition, we have experienced significant
leadership changes in recent years. While we believe these will be of long-term value to our stockholders, the resulting changes and related disruption have and may continue to
have near-term effects on our business, growth and profitability.

We believe that our corporate culture has been a critical component of our success. We have invested substantial time and resources in building our team and nurturing our
culture. As we change our business, we may find it difficult to maintain our corporate culture. Any failure to manage organizational changes in a manner that preserves the key
aspects of our culture could hurt our chance for future success, including our ability to recruit and retain personnel and effectively focus on and pursue our corporate objectives.
Furthermore, our corporate culture may be more difficult to maintain as many employees work remotely.

In addition, we will need to continue to improve our information technology infrastructure and our operational, financial and management systems and procedures. We
have implemented many of these systems and procedures only recently, and they may not work as we expect or at all. If we grow in the future, including as a result of any
acquisitions, additional headcount and capital investments will increase our costs, which will make it more difficult for us to address any future revenue shortfalls by reducing
expenses in the short term. However, to the extent we cannot scale our information technology infrastructure, we will continue to rely on manual processes that are costly,
inefficient and subject to error.

Finally, our organizational structure has become more complex. We have added personnel and may need to continue to scale and adapt our operational, financial and
management controls, as well as our reporting systems and procedures. Changes to our systems and infrastructure may require us to commit additional financial, operational
and management resources before our revenue increases and without any assurances that our revenue will increase. If we fail to successfully manage this organizational
complexity, we likely will be unable to successfully execute our business strategy, which could have a negative impact on our business, operating results and financial
condition.

Failure to adequately manage our sales force will impede our growth.

Our revenue growth is substantially reliant on our sales force. Much of our sales process is relationship-driven, which requires a significant sales force. We have
historically had difficulty recruiting and retaining a sufficient number of sales personnel, and this difficulty was heightened during the COVID-19 pandemic beginning in later
2019 and continuing for several years thereafter. If we are unable to adequately recruit for and retain our sales force, we will not be able to reach our market potential and
execute our business plan. In addition, we may change our strategy from time to time in how we go to market. As a result, we may change the size of our sales force to reflect
strategic realignment in how we go to market, which recently has resulted in a net decrease in sales personnel in the near term before potentially growing headcount again.

Identifying and recruiting qualified sales personnel and training them on our products requires significant time, expense and attention. Our financial results will suffer if
our efforts to recruit for, train and retain our sales force do not generate a corresponding increase in revenue. We have hired a significant number of sales personnel in recent
years. If new sales personnel are unable to
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achieve desired productivity levels in a reasonable period of time or if we are unable to retain and develop talented sales personnel, we may not be able to realize the expected
benefits of this investment or increase our revenue.

We have significant international operations, which exposes us to risk.

In 2014, we opened our first office outside the United States, and we have expanded our operations abroad, including as a result of acquisitions. Our international
expansion has created and will create significant challenges for our management, administrative, operational and financial infrastructure. Operating in international markets
requires significant resources and management attention and will subject us to regulatory, economic and political risks in addition to those we already face in the United States.
Because of our limited experience with international operations and developing and managing sales in international markets, our international expansion efforts may not be

successful.

Some of the specific risks we will face in conducting business internationally that could adversely affect our business include:

the difficulty of recruiting and managing international operations and the increased operations, travel, infrastructure and legal compliance costs associated with
numerous international locations;

our ability to effectively price our multi-tiered subscriptions in competitive international markets;
our ability to identify and manage sales partners;

new and different sources of competition in each country or region;

potentially greater difficulty collecting accounts receivable and longer payment cycles;

the need to adapt and localize our products for specific countries, including differences in the location attributes and formats used in each country and differences
in languages, for example in the case of our search product, which relies on natural language processing;

the need to develop integrations with new third-party applications used by international customers;
the need to offer customer support in various languages;

fluctuations in currency exchange rates, which could increase the price of our products outside of the United States, increase the expenses of our international
operations, or have a negative impact on our revenue and expose us to foreign currency exchange rate risk;

difficulties in understanding and complying with local laws, regulations and customs in foreign jurisdictions;

compliance with U.S. laws and regulations for foreign operations, including, without limitation, the Foreign Corrupt Practices Act, or FCPA, the U.K. Bribery Act,
import and export control laws, tarifts, trade barriers, economic sanctions and other regulatory or contractual limitations on our ability to sell in certain foreign
markets, and the risks and costs of non-compliance;

compliance with international laws and regulations, including without limitation, those governing privacy, data security and data transfer, such as the General Data
Protection Regulation (“GDPR”), which may impair our ability to grow our business or offer our service in some locations, may subject us to liability for non-
compliance or may require us to change our business practices;

expanded demands on, and distraction of, senior management;

difficulties with differing technical and environmental standards, data privacy and telecommunications regulations and certification requirements outside the
United States;

varying levels of internet technology adoption and infrastructure;

tariffs and other non-tariff barriers, such as quotas and local content rules;

more limited protection for intellectual property rights in some countries;

adverse tax consequences;

currency control regulations, which might restrict or prohibit our conversion of other currencies into U.S. dollars;
restrictions on the transfer of funds, including the repatriation of cash;

deterioration of political relations between the United States and other countries;

natural disasters, pandemics, acts of terrorism, war (including the ongoing military conflicts between Russia and Ukraine and in the Middle East, and resulting
sanctions imposed by the United States and other countries), and other events beyond our control; and
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e political or social unrest or economic instability in a specific country or region in which we operate, which could have an adverse impact on our operations in that
location.

Also, our network service provider fees outside of the United States are generally higher than domestic rates, and our gross margin may be affected and may fluctuate as
we expand our operations and customer base worldwide.

Our failure to manage any of these risks successfully could harm our international operations, and adversely affect our overall business, operating results and financial
condition.

Some of our customers and Publisher Network application providers also have international operations and are subject to the risks described above. Even if we are able to
successfully manage the risks of international operations, our business may be adversely affected if these customers and application providers are not able to successfully
manage these risks.

Our growth depends in part on the success of our strategic relationships with existing and prospective Publisher Network application providers.

We have established strategic relationships with over 200 third-party service and application providers that comprise our Publisher Network, including Amazon Alexa,
Apple, Bing, Facebook, Google Business Profile, OpenAl, and Yelp and many others. These application providers provide us with direct access to update content on their
websites and applications. This direct access enables our customers to control their business listings on the Publisher Network application providers’ websites and applications
and to push real-time or nearly real-time updates to those business listings. In order to maintain relationships with application providers, we may need to modify our products or
strategies in a way that may be adverse to our business and financial results. Furthermore, if we were to lose access to these applications, either in whole or in part, our
Publisher Network would not be as efficient, accurate or competitive. Our customers may also place a significant value on particular application providers such as Google such
that the termination or impairment of our relationship with one or a limited number of application providers could lead to a loss of a significant number of customers.

In order to grow our business, we anticipate that we will need to continue to maintain and potentially expand these relationships. We may be unsuccessful in renegotiating
our agreements with these third-party application providers or third-party application providers may insist on fees to access their applications. Additionally, our contracts with
these third-party application providers may be canceled after a notice period or may not be renewed, and we could lose access to these resources without having sufficient time
to replace them. We believe we will also need to establish new relationships with third-party application providers, including third-party application providers in new
geographic markets that we enter, and third-party application providers that may emerge in the future as leading sources of information about businesses for end consumers.
Identifying potential third-party application providers, and negotiating and documenting relationships with them, requires significant time and resources. Our competitors may
be more effective than we are in providing incentives to application providers to favor their products or services or to prevent or reduce subscriptions to our products. In
addition, the acquisition of a competitor by one of our third-party application providers could result in the termination of our relationship with that third-party application
provider, which, in turn, could lead to decreased customer subscriptions. If we are unsuccessful in establishing or maintaining our relationships with third-party application
providers, our ability to compete in the marketplace or to grow our revenue could be impaired and our operating results could suffer.

Changes to our pricing models could adversely affect our operating results.

Any changes we make to our pricing models could adversely affect our operating results. For example, we recently began offering capacity-based pricing for our Pages and
Search products. There is no assurance that this new pricing and distribution model will be successful thus could adversely affect our financial results. Furthermore, as the
markets for our features grow, as new competitors introduce new products or services that compete with ours or reduce their prices, or as we enter into new international
markets, we may be unable to attract new customers or retain existing customers at the same price. Moreover, large customers, which have historically been the focus of our
sales efforts, may demand greater price discounts.

As we expand internationally, we also must determine the appropriate price to enable us to compete effectively internationally. In addition, if the mix of products and
features we sell changes, then we may need to, or choose to, revise our pricing. As a result, in the future we may be required to reduce our prices or offer shorter contract
durations, which could adversely affect our revenue, gross margin, profitability, financial condition and cash flow.

Our success depends on a fragmented environment for finding information, particularly information about businesses.

We believe that our platform offers value to our customers in part because of the difficulty for a customer to update information about their business across many websites
and apps, many of which are owned or controlled by different entities and receive information from a variety of sources. Industry consolidation or technological advancements
could result in a small number of websites or applications emerging as the predominant sources of information about businesses, thereby creating a less fragmented internet
environment for purposes of end consumer searches about businesses. Additionally, we may enter new geographies with less fragmented internet environments. If most end
consumers relied on a few websites or applications for this information, or if reliably accurate information across the most used websites and applications were generated from
a single source, the need to synchronize information about a business and for our platform could decline significantly. In particular, if larger providers of internet services were
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able to consolidate or control key websites and apps from which end consumers seek information about businesses, including regarding physical locations, other entities and
attributes, our platform may become less necessary or attractive to our customers, and our revenue would suffer accordingly.

Our platform faces competition in the marketplace. If we are unable to compete effectively, our operating results could be adversely affected.

The market for our platform is competitive, rapidly evolving and fragmented, and is subject to changing technology and shifting customer needs. Many companies develop
and market products and services that compete to varying extents with ours, and we expect competition in our market to intensify.

As we develop our platform, we will introduce products and features that compete in new markets and as a result we will face new competitors. For example, in October
2019 we launched our search product, and as a result we face competition from established companies in enterprise search. We believe that our ability to compete depends upon
many factors both within and beyond our control, including product capabilities, such as speed, scale, and relevance, with which to power search experiences; ease of
deployment and ease of use; adoption of our products by many types of users such as developers, IT professionals, and organizational leaders; and low total cost of ownership.
Our competitors in enterprise search may have greater experience in these areas as well as greater name recognition, more established relationships with current and potential
customers and larger customer bases. As a result, potential customers may be unwilling to use or switch to our product.

We also face many other competitors with a variety of product offerings. These companies have developed, or are developing, products that currently, or in the future are
likely to, compete with some or all of ours. A number of potential new competitors, such as application providers, that enter our markets through acquisitions or otherwise, may
decide to create or acquire products that compete with our platform or we may develop products that compete with their existing platforms. Moreover, industry consolidation
may increase competition. Some of these current and potential competitors may have longer operating histories, greater name recognition, more established relationships with
current and potential customers, larger customer bases or significantly greater financial, technical, marketing and other resources than we do. As a result, our competitors may
be able to respond more quickly and effectively than we can to new or changing opportunities, technologies, standards or customer requirements. We could lose customers if
our competitors introduce new competitive products, add new features to existing competitive products, acquire competitive products, reduce prices, form strategic alliances
with other companies or are acquired by third parties with greater available resources. If our competitors’ products, services or technologies become more accepted than our
features, if they are successful in bringing their products or services to market earlier than we bring our features to market, or if their products or services are more
technologically capable than our features, then our revenue growth could be adversely affected. Certain of our existing and new competitors have or may develop technologies
and services that compete with specific products or features in our platform seeking to be best-in-class. To the extent our customers or potential customers choose to work with
several of these vendors rather than implement our platform, our revenue growth could be adversely affected. In addition, some of our competitors offer their products and
services at a lower price. If we are unable to achieve our target pricing levels, our margins and operating results could be negatively affected.

Business and professional service providers may not widely adopt our platform to manage their information or as an important part of their marketing strategy, which
would limit our ability to grow our business.

Our ability to grow our business and increase revenue depends on our success in educating businesses and professional service providers about the potential benefits of our
cloud-based platform. Cloud applications for organizing and managing information about a business, particularly for their locations, entities and attributes, have not previously
been widely adopted. Concerns about cost, security, reliability and other issues may cause businesses and professional service providers not to adopt our platform. Moreover,
businesses and professional service providers who have already invested substantial resources in other marketing strategies and data management systems or methods may be
reluctant to adopt a new approach like ours to supplement or replace existing systems or methods. If businesses and professional service providers do not widely adopt software
such as ours, our ability to grow our business will be limited.

If customers do not renew their subscriptions for our platform or if they reduce their subscriptions at the time of renewal, our revenue will decline and our business will
suffer.

Our customers have no obligation to renew their subscriptions for our platform after the expiration of their subscription periods. In the normal course of business, some
customers have elected not to renew their subscriptions with us. Our customers may seek to renew their subscriptions for fewer features, at renegotiated rates, or for shorter
contract lengths, all of which could reduce the amount of the subscription. Our renewal rates may decline or fluctuate as a result of a number of factors, including limited
customer resources, changes in our pricing and subscription models, customer satisfaction with our platform and/or our services, the acquisition of our customers by other
companies and deteriorating or uncertain general economic conditions. For example, as a result of the COVID-19 pandemic certain customers reduced their subscriptions,
elected not to renew their subscriptions, reduced length of contracts, requested extended billing and payment terms or sought more favorable rates, and certain of these trends
contributed to a general decline in our retention rate. The follow-on effects of inflation and disruption following the COVID-19 pandemic, coupled with additional geopolitical
uncertainty, has meant that not all customers have returned or will return to our offerings. Challenging macroeconomic conditions may also contribute to similar results. If our
customers do not renew their subscriptions for our platform or
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decrease the amounts they spend with us, our revenue will decline and our business will suffer. If our renewal rates fall significantly below the expectations of the public
market, equity research analysts or investors, the price of our common stock could also be harmed.

If we are unable to attract new customers, our revenue growth could be slower than we expect and our business may be harmed.

To increase our revenue, we must add new customers. If competitors introduce lower cost or differentiated products or services that are perceived to compete with our
features, our ability to sell our features based on factors such as pricing, technology and functionality could be impaired. As a result, we may be unable to attract new customers
at rates or on terms that would be favorable or comparable to prior periods, which could negatively affect the growth of our revenue. Our marketing efforts may not be
successful and we may not attract as many new customers as we have historically, which could harm our future revenue and revenue growth.

If we fail to integrate our platform with a variety of third-party technologies, our platform may become less marketable and less competitive or obsolete and our operating
results would be harmed.

Our platform must integrate with a variety of third-party technologies, and we need to continuously modify and enhance our platform to adapt to changes in cloud-enabled
hardware, software, networking, mobile, browser and database technologies. Any failure of our platform to operate effectively with future technologies could reduce the
demand for our platform, resulting in customer dissatisfaction and harm to our business. If we are unable to respond to these changes in a cost-effective and timely manner, our
platform may become less marketable and less competitive or obsolete and our operating results may be negatively affected. In addition, an increasing number of customers are
utilizing mobile devices to access the internet and conduct business. If we cannot continue to effectively make our platform available on these mobile devices and offer the
information, services and functionality required by enterprises that widely use mobile devices, we may experience difficulty attracting and retaining customers, which could
negatively affect our revenue.

If we are unable to successfully develop and market new features, make enhancements to our existing features, or expand our offerings into new markets, our business,
results of operations and competitive position may suffer.

The software industry is subject to rapid technological change and evolving standards and practices, as well as changing customer needs, requirements and preferences.
Our ability to attract new customers and increase revenue from existing customers depends, in part, on our ability to enhance and improve our existing features, increase
adoption and usage of our platform and introduce new products and features. We expend significant resources on research and development to enhance our platform and to
incorporate additional features, improve functionality or add other enhancements in order to meet our customers’ rapidly evolving demands. The success of any enhancements
or new features depends on several factors, including timely completion, adequate quality testing, actual performance quality, market-accepted pricing levels and overall market
acceptance. We may not be successful in these efforts, which could result in significant expenditures that could impact our revenue or distract management’s attention from
current offerings.

Increased emphasis on the sale and development of new features could distract us from other parts of the business and the development and sale of our core platform,
negatively affecting our overall sales. We have invested and expect to continue to invest in new businesses, products, features, services, and technologies. Such endeavors may
involve significant risks and uncertainties, including insufficient revenue from such investments to offset any new liabilities assumed and expenses associated with these new
investments, inadequate return of capital on our investments, distraction of management from current operations, failure to adequately develop and enhance existing products
and unidentified issues not discovered in our due diligence of such strategies and offerings that could cause us to fail to realize the anticipated benefits of such investments and
incur unanticipated liabilities. Because these new strategies and offerings are inherently risky, no assurance can be given that they will be successful.

As we enhance our platform and develop or acquire new features, our platform has also become increasingly sophisticated requiring additional technology, sales, customer
support and professional services resources. In order for our customers to understand and derive value from these new products and features, we will need to devote additional
resources to train our sales personnel and provide higher-quality customer support and professional services. In addition, as our software becomes more complex, we may fail
to detect errors, bugs or vulnerabilities. As we continue to develop or acquire new products and features, including those that offer legal or regulatory compliance, we may be
exposed to additional unforeseen risk.

Even if we are successful in these endeavors, diversifying our platform offerings will bring us more directly into competition with other providers that may be better
established or have greater resources than we have. Our new features or enhancements could fail to attain sufficient market acceptance for many reasons, including:

* delays in introducing new, enhanced or modified features;

» failure to accurately predict market demand or end consumer preferences;
* defects, errors or failures in any of our features or our platform;

* introduction of competing products;

*  poor business conditions for our customers or poor general macroeconomic conditions;
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» changes in legal or regulatory requirements, or increased legal or regulatory scrutiny, adversely affecting our platform;
« failure of our brand promotion activities or negative publicity about the performance or effectiveness of our existing features; and
«  disruptions or delays in the availability and delivery of our platform.

There is no assurance that we will successfully identify new opportunities or develop and bring new features to market on a timely basis, or that products and technologies
developed by others will not render our platform obsolete or noncompetitive, any of which could materially and adversely affect our business and operating results and
compromise our ability to generate revenue. If our new features or enhancements do not achieve adequate acceptance in the market, or if our new features do not result in
increased sales or subscriptions, our brand and competitive position will be impaired, our anticipated revenue growth may not be achieved and the negative impact on our
operating results may be particularly acute because of the upfront technology and development, marketing, advertising and other expenses we may incur in connection with the
new feature or enhancement.

If we fail to adapt and respond effectively to rapidly changing technology, evolving industry standards and changing customer needs or requirements, our platform may
become less competitive.

Our future success depends on our ability to adapt and be innovative. To attract new customers and increase revenue from existing customers, we need to continue to
enhance and improve our offerings to meet customer needs at prices that our customers are willing to pay. Such efforts will require adding new functionality and responding to
technological advancements, which will increase our research and development costs. If we are unable to develop new features that address our customers’ needs, or to enhance
and improve our platform in a timely manner, we may not be able to maintain or increase market acceptance of our platform. Our ability to grow is also subject to the risk of
future disruptive technologies. Access and use of our platform is provided via the cloud, which, itself, was disruptive to the previous enterprise software model. If new
technologies emerge that are able to deliver software and related applications at lower prices, more efficiently, more conveniently or more securely, such technologies could
adversely affect our ability to compete.

If customers do not expand their use of our platform beyond their current subscriptions and licenses, our ability to grow our business and operating results may be
adversely affected.

Our ability to grow our business depends in part on our ability to encourage current and future customers to subscribe to our higher priced packages with more extensive
features or to purchase greater capacity. If we fail to achieve market acceptance of new features, or if a competitor establishes a more widely adopted platform, our revenue and
operating results will be harmed. In addition, customers may initially purchase licenses for only a portion of the locations or entities that comprise their business or a limited
amount of capacity. If these customers do not expand the number of licenses managed with our platform or purchase additional capacity, our revenue and operating results will
be harmed.

Because our platform is sold to enterprises that often have complex operating environments, we may encounter long and unpredictable sales cycles, which could adversely
affect our operating results in any given period.

Our ability to increase revenue and achieve profitability depends, in large part, on widespread acceptance of our platform by enterprises. As we target our sales efforts at
these customers, we face greater costs, longer sales cycles and less predictability in completing some of our sales. As a result of the variability and length of the sales cycle, we
have only a limited ability to forecast the timing of sales. A delay in or failure to complete sales could harm our business and financial results, and could cause our financial
results to vary from period to period. Our sales cycle varies widely, reflecting differences in potential customers’ decision-making processes, procurement requirements and
budget cycles, and is subject to significant risks over which we have little or no control, including:

*  customers’ budgetary constraints and priorities;

* the timing of customers’ budget cycles;

* the need by some customers for lengthy evaluations prior to purchasing products; and
« the length and timing of customers’ approval processes.

Our typical sales cycles for more substantial enterprise customers can often be long, and we expect that this lengthy sales cycle may continue or could even increase,
particularly during times of uncertain or volatile macroeconomic conditions. In the large enterprise market, the customer’s decision to use our platform may be an enterprise-
wide decision or may require the approval of senior management, which may not only lengthen the sales cycle but also reduce the likelihood of completing a sale. Delayed and
more complex sales cycles could cause our operating results and financial condition to suffer in a given period. If we cannot adequately expand and scale our sales force, we
will experience further delays in signing new customers, which could slow our revenue growth.
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A portion of our revenue is dependent on a few

'S,

For the fiscal years ended January 31, 2026, 2025 and 2024, the aggregate of our top five customers accounted for approximately 8%, 8% and 9%, respectively, of our
revenue. During the three months ended January 31, 2024, we experienced the attrition of one of these top five customers, and the corresponding absence of revenue from this
customer has since been realized primarily in our quarterly results for the fiscal year ending January 31, 2025. We anticipate that sales of our platform to a relatively small
number of customers will continue to account for a significant portion of our revenue in future periods. If we were to lose any more of our large customers, our revenue could
decline and our business and results of operations could be materially and adversely affected. These negative effects could be exacerbated by customer consolidation, changes
in technologies or solutions used by customers, changes in demand for our features, selection of suppliers other than us, customer bankruptcies or customer departures from
their respective industries, pricing competition or deviation from marketing and sales methods away from physical location retailing, any one of which may result in even fewer
customers accounting for a high percentage of our revenue and reduced demand from any single large customer.

In addition, some of our customers have used, and may in the future use, the size and relative importance of their purchases to our business to require that we enter into
agreements with more favorable terms than we would otherwise agree to, to obtain price concessions, or to otherwise restrict our business.

A significant portion of our revenue is dependent on third-party reseller customers, the efforts of which we do not control.

Third-party reseller customers comprise a significant portion of our revenue. In transactions with third-party reseller customers, we are only party to the transaction with
the reseller and are not a party to the reseller’s transaction with its customer, and we do not control the efforts of these resellers. Such resellers may elect not to renew their
subscriptions with us or may elect to purchase significantly fewer licenses, which would materially adversely affect our operating results and financial condition. In addition,
our third-party reseller customers, which often sell to small and midsized organizations that can have liquidity and expense limitations, are also susceptible to global economic
weakness and uncertainty. See also “—If customers do not renew their subscriptions for our platform or if they reduce their subscriptions at the time of renewal, our revenue
will decline and our business will suffer.” Lower demand from certain of our reseller customers has and may continue to result in them not renewing their subscriptions with us,
purchasing fewer licenses, attempting to renegotiate contracts to obtain concessions and requesting extended billing and payment terms. Such an adverse effect on our financial
condition and operating results would not be fully reflected in our results of operations until future periods. In addition, if third-party reseller customers merge or consolidate
with other businesses, declare bankruptcy or depart from their respective industries, our business could be harmed. For example, consolidation among our third-party reseller
customers may require us to renegotiate agreements on less favorable terms, including longer payment periods, or may lead to a termination of our agreements with these
resellers. We may expend significant resources managing these relationships. Further, in some international markets, we grant certain reseller customers the exclusive right to
sell our features. If those reseller customers to whom we have granted exclusive rights elect not to renew their subscriptions or to purchase significantly fewer licenses, then we
may be unable to adequately address sales opportunities in that territory. If we are unable to maintain or replace our contractual relationships with our existing reseller
customers, efficiently manage our relationships with them or establish new contractual relationships with other third parties, we may fail to retain customers or acquire potential
new customers and may experience delays and increased costs in adding or replacing customers that were lost, any of which could materially adversely affect our business,
operating results and financial condition.

We previously identified material weaknesses in our internal control over financial reporting. We may identify additional material weaknesses in the future or otherwise
fail to maintain an effective system of internal control over financial reporting, and as a result, investor confidence in us and the value of our common stock could be
materially and adversely affected.

As a public company, we are required to establish and maintain internal control over financial reporting. Section 404 of the Sarbanes-Oxley Act of 2002, or Section 404,
requires that we evaluate and determine the effectiveness of our internal control over financial reporting and provide a management report on internal control over financial
reporting. Under standards established by the United States Public Company Accounting Oversight Board, a material weakness is a deficiency, or combination of deficiencies,
in internal control over financial reporting such that there is a reasonable possibility that a material misstatement of annual or interim financial statements will not be prevented
or detected and corrected on a timely basis.

As of January 31, 2021, we had identified a material weakness in our internal control over financial reporting associated with processes to calculate, record and account for
sales commissions. In fiscal year 2022, we remediated the previously identified deficiencies in internal control over financial reporting and concluded that as of January 31,
2022, and thereafter, we maintained effective internal control over financial reporting.

If we are unable to maintain an effective system of internal control over financial reporting, the reliability of our financial reporting, investor confidence in us and the value
of our common stock could be materially and adversely affected. In addition, we may discover other control deficiencies in the future, and we cannot assure you that we will
not have a material weakness in future periods.
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Additionally, the process of designing, implementing and maintaining internal control over financial reporting required to comply with Section 404 is time consuming,
costly and complicated. Effective internal control over financial reporting is necessary for us to provide reliable and timely financial reports and, together with adequate
disclosure controls and procedures, are designed to reasonably detect and prevent fraud. Any failure to implement required, new or improved controls, or difficulties
encountered in their implementation and maintenance could cause us to fail to meet our reporting obligations. Undetected material weaknesses in our internal control over
financial reporting could lead to financial statement restatements and require us to incur the expense of remediation. Deficiencies in our internal control over financial reporting
that are identified in such assessments may be deemed to be material weaknesses or may require prospective or retroactive changes to our financial statements or identify other
areas for further attention or improvement.

Natural disasters and other events beyond our control could adversely affect us.

Natural disasters or other catastrophic events may cause damage or disruption to our operations and the global economy, and thus could have a strong negative effect on us.
Our business operations are subject to interruption by natural disasters, fire, power shortages, civil unrest, pandemics, acts of terrorism and other events beyond our control.
While we maintain crisis management and disaster response plans, natural disasters and other events could also make it difficult or impossible for us to continue operations, and
could decrease demand for our platform.

In addition, our data centers are located in New Jersey and Texas and our cloud computing providers operate from facilities in northern Virginia, Oregon, Frankfurt,
Germany, Tokyo, Japan, Amsterdam, Netherlands, Warsaw, Poland and Mons, Belgium, making our business particularly susceptible to natural disasters and other catastrophic
events in those areas. Any natural disaster or other event affecting our data centers could have an adverse effect on our financial condition and operating results.

We depend on our senior management team, and the loss of one or more of our executive officers or key employees could adversely affect our business.

Our success depends largely upon the continued services of our key executive officers. We also rely on our leadership team in the areas of research and development,
marketing, sales, services and general and administrative functions. From time to time, there may be changes in our executive management team resulting from the hiring or
departure of executives, which could disrupt our business. For example, in March 2022, we changed our Chief Executive Officer, Chief Financial Officer and broader
leadership team, and the change of key executives may disrupt strategic initiatives of these functions for a period of time. We do not have employment agreements with our
executive officers or other key personnel that require them to continue to work for us for any specified period and, therefore, they could terminate their employment with us at
any time. The loss of one or more of our executive officers or key employees could have a serious adverse effect on our business.

The failure to attract and retain additional qualified personnel could prevent us from executing our business strategy.

To execute our business strategy, we must attract and retain highly qualified personnel. In particular, we compete with many other companies for software developers with
high levels of experience in designing, developing and managing cloud-based software and search software, as well as for skilled information technology, sales, marketing,
legal and accounting professionals, and we may not be successful in attracting and retaining the professionals we need. In the future, we may experience difficulty in hiring and
retaining highly skilled employees with appropriate qualifications. Recent decreases in our stock price may also decrease retention. We face intense competition for qualified
individuals from numerous software and other technology companies. For example, we may not be successful in attracting and retaining software developers with search
expertise, as our competitors have greater experience and name recognition in this area. Competition for qualified personnel is particularly intense in metropolitan areas where
we have offices, including the New York area. We may incur significant costs to attract and retain qualified personnel, and we may lose new employees to our competitors or
other technology companies before we capitalize the benefit of our investment in recruiting and training them. We also employ a number of foreign nationals on work visas,
primarily under the H-1B visa. Current and future restrictions on the availability of visas or delays in the issuance of visas could impair our ability to employ skilled
professionals. If we are unable to hire and retain highly qualified personnel, our rate of growth and business will be adversely affected.

In addition, in making employment decisions, particularly in the software industry, job candidates often consider the value of the stock options or other equity incentives
they are to receive in connection with their employment. If the price of our stock declines, does not appreciate or experiences significant volatility, our ability to attract or retain
key employees will be adversely affected. Also, as employee equity awards vest, we may have difficulty retaining key employees or may be required to grant larger equity
awards from our equity plans, which would cause dilution. If we fail to attract new personnel or fail to retain and motivate our current personnel, our growth prospects could be
severely harmed.
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If we fail to provide high-quality customer support and professional services, our business and reputation may suffer.

High-quality customer support and professional services are important for the successful retention of existing customers. Providing support and services, including
education, training, data cleansing and processing, ongoing support as well as custom development services, requires that our personnel have specific knowledge and expertise
of our platform, making it more difficult for us to hire qualified personnel and to scale up these operations. The importance of high-quality customer support and professional
services and the difficulty of hiring qualified personnel will increase as we expand our business and pursue new customers and as our platform becomes more complex with the
development of more features and capabilities. If we do not provide effective and timely ongoing customer support and professional services, our ability to sell additional
features to, or to retain, existing customers may suffer, and our reputation with existing or potential customers may be harmed.

In addition, certain aspects of our customer support, for example data cleansing, are conducted manually and are subject to error. While there are processes designed to
verify the accuracy of data, if information is not updated or matched correctly, our reputation may be harmed and we may be subject to liability.

While we have historically delivered the majority of our professional services to our customers, we plan to transition a portion of our services business to various third-
party service providers. In transactions with third-party service providers, we are not a party to the transaction with the customer, and we do not control the efforts or quality of
services provided by these third-parties. In addition, if we do not manage this transition effectively our ability to sell additional features to, or to retain, existing customers may
suffer, and our reputation with existing or potential customers may be harmed. Furthermore, as we transition our services business to various third-party service providers, this
may negatively impact our revenue growth rates.

If we fail to continue to develop our brand, our business may suffer.

We believe that continuing to develop and maintain awareness of our brand is critical to achieving widespread acceptance of our platform and is an important element in
attracting and retaining customers. Efforts to build our brand may involve significant expense and may not generate customer awareness or increase revenue at all, or in an
amount sufficient to offset expenses we incur in building our brand. In addition, we sell our features to companies in a number of industries, including healthcare, hospitality,
food services, retail and financial services. If we are not successful in building our brand, we may become identified with a single industry, which could make it more difficult
for us to penetrate other industries.

Promotion and enhancement of our brand will depend largely on our success in being able to provide high quality, reliable and cost-effective features. We may also, from
time to time, adopt different strategies on how to position and/or market our platform and its features. If customers do not perceive our platform as meeting their needs, or if we
fail to market our platform effectively, we will likely be unsuccessful in creating the brand awareness that is critical for broad customer adoption of our platform.

Our reported financial results may be adversely affected by changes in accounting principles generally accepted in the United States.

Generally accepted accounting principles in the United States, or U.S. GAAP, are subject to interpretation by the Financial Accounting Standards Board, or FASB, the
SEC, and various bodies formed to promulgate and interpret appropriate accounting principles. A change in these principles or interpretations could have a significant effect on
our reported financial results and could affect the reporting of transactions completed before the announcement of a change.

Our estimates of market opportunity, market size and forecasts of market growth may prove to be inaccurate, and even if the market in which we compete achieves our
forecasted growth, our business could fail to grow at similar rates, if at all.

Market opportunity and size estimates and growth forecasts are subject to significant uncertainty and are based on assumptions and estimates that may not prove to be
accurate. We had historically analyzed the size of our estimated total addressable market, solely with respect to locations, using data published by third parties as well as
internally generated data and assumptions regarding our ability to generate revenue from those locations. We have not independently verified the estimate of locations published
by third parties and cannot assure you of its accuracy or completeness. In addition, our estimated market size for location-related data was based on an assumed annual revenue
per location.

As we continue to develop new features, the methodology and assumptions used to estimate new market opportunities may differ materially from methodologies and
assumptions previously used to estimate total addressable market with respect to locations. With the addition of new products and features including our search product, we are
targeting and positioning our platform towards new markets. To estimate the size of these new markets and their growth rates, we have relied on historical estimates and
forecasts provided by industry publications and other third-party sources, including Gartner. We have not independently verified these estimates published by third parties and
cannot assure you of their accuracy or completeness. The target markets in which we operate are also subject to a high degree of uncertainty and risk. Our customers as well as
analysts, market participants, and others may disagree with
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our assessment of our target markets and we may never successfully compete in these markets. In addition, third parties may have different assessments of the size of the
markets in which our products compete.

These estimates of total addressable market and growth forecasts are subject to significant uncertainty and are based on assumptions and estimates that may not prove to be
accurate. Even if the market in which we compete meets the size estimates and growth we forecast, our business could fail to grow at similar rates, if at all.

Certain members of our management team have limited experience managing a public company.

Our chief executive officer and chief financial officer have limited experience managing a public company, interacting with public company investors and complying with
the increasingly complex laws pertaining to public companies. While certain other executives have such experience, our management team, as a whole, may not successfully or
efficiently manage the significant regulatory oversight and reporting obligations under the federal securities laws and the continuous scrutiny of securities analysts and investors
to which a public company is subject. These obligations and constituents require significant attention from our senior management, particularly from our chief executive officer
and chief financial officer, and could divert their attention away from the day-to-day management of our business, which could adversely affect our business, operating results
and financial condition.

We are exposed to fluctuations in currency exchange rates.

We face exposure to movements in currency exchange rates, which may cause our revenue and operating results to differ materially from expectations. Our operating
results could be negatively affected depending on the amount of expense and intercompany transactions including loans denominated in foreign currencies. As exchange rates
vary, revenue, cost of revenue, operating expenses and other operating results, when re-measured, may differ materially from expectations. For example, a significant portion of
our international revenue is derived from Europe including the United Kingdom. Our revenues and cash flows from these regions may be adversely affected as a result of
weakness in the Euro or British Pound. Recent trade disputes and policy announcements have resulted in increased volatility in foreign exchange rates. In addition, our
operating results are subject to fluctuation if our mix of U.S. and foreign currency denominated transactions and expenses changes in the future. Although in the future we may
apply certain strategies to mitigate foreign currency risk, these strategies might not eliminate our exposure to foreign exchange rate fluctuations and would involve costs and
risks of their own, such as ongoing management time and expertise, external costs to implement the strategies and potential accounting implications. Additionally, as we
anticipate growing our business further outside of the United States, the effects of movements in currency exchange rates will increase as our transaction volume outside of the
United States increases.

Our credit agreement may limit our operating flexibility or otherwise adversely affect our business.

Our credit agreement contains restrictive covenants that, among other things, limit our ability to transfer or dispose of assets, acquire other companies or consummate
certain changes of control, pay dividends or repurchase Yext stock, incur additional indebtedness and liens and enter into new businesses. We therefore may not be able to
engage in any of the foregoing transactions unless we obtain the consent of the required lenders and administrative agent under the credit agreement or terminate the credit
agreement. Our inability to engage in such actions could limit our operating flexibility and prohibit us from taking certain actions that might be beneficial to our business. In
addition, our obligations under the credit agreement are secured by substantially all of our assets and guaranteed by certain of our subsidiaries. Our credit agreement also
requires us to satisfy certain financial covenants. There is no guarantee that we will be able to generate sufficient cash flow or sales to meet these financial covenants or pay the
principal and interest on any such debt. Furthermore, there is no guarantee that future working capital, borrowings or equity financing will be available to repay or refinance
any such debt. Any inability to make scheduled payments or comply with the covenants in our credit agreement could result in the acceleration of the obligations thereunder
and could adversely affect our business.

Our cash and cash equivalents may be exposed to failure of our banking institutions.

While we seek to minimize our exposure to third-party losses of our cash and cash equivalents, we hold our balances in a number of large financial institutions.
Notwithstanding, those institutions are subject to risk of failure. For example, on March 10, 2023, SVB was unable to continue their operations and the FDIC was appointed as
receiver for SVB. Similarly, on March 12, 2023, Signature Bank and Silvergate Capital Corp. were each swept into receivership. In addition, on May 1, 2023, the FDIC seized
First Republic Bank and sold its assets to JPMorgan Chase & Co. We do not expect further developments with such banks to have a material impact on our cash and cash
equivalents balance, expected results of operations, or financial performance for the foreseeable future. However, if further failures in financial institutions occur where we hold
deposits, we could experience additional risk. Any such loss or limitation on our cash and cash equivalents would adversely affect our business.

We may require additional capital to support our business, and this capital might not be available on acceptable terms, if at all.

We intend to continue to make investments to support our business and may require additional funds. In particular, we may seek additional funds to develop new features
and enhance our existing features, expand our operations, including our sales and marketing organizations and our presence outside of the United States, expand office space
including into new facilities, improve our infrastructure or acquire complementary businesses, technologies, services, features and other assets. Accordingly, we may need to
engage in equity or debt financings to secure additional funds. If we raise additional funds through future issuances of equity or convertible debt securities, our stockholders
could suffer significant dilution, and any new equity securities we issue could have rights,
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preferences and privileges superior to those of holders of our common stock. Any debt financing that we may secure in the future could involve restrictive covenants relating to
our capital raising activities and other financial and operational matters, which may make it more difficult for us to obtain additional capital and to pursue business
opportunities. We may not be able to obtain additional financing on terms favorable to us, if at all, particularly if interest rates continue to rise. In addition, actual events
involving limited liquidity, defaults, non-performance or other adverse developments that affect financial institutions or the financial services industry generally, or concerns or
rumors about any events of these kinds or other similar risks, have in the past and may in the future lead to market-wide liquidity problems. If we are unable to obtain adequate
financing or financing on terms satisfactory to us when we require it, our ability to continue to support our business growth, scale our infrastructure, develop feature
enhancements and respond to business challenges could be significantly impaired, and our business, operating results and financial condition may be adversely affected.

Our capital allocation strategy, including our recently completed self-tender offer, may not be effective at enhancing stockholder value, or providing other benefits we
expect.

Although our capital allocation strategy, including our recently completed capital return, is intended to enhance stockholder value while allowing the Company to execute
on its strategic initiatives, there can be no assurance it will be effective. We have taken significant steps intended to better align our existing capital structure with our go-
forward capital allocation strategy. For example, in February 2026, following a strategic alternatives review process, our Board of Directors determined to commence a
“modified Dutch auction” self-tender offer to repurchase up to $180.0 million in value of shares of our common stock, which was subsequently decreased to up to $140.0
million on March 4, 2026.

Returning capital to our stockholders, including through the recently completed issuer tender offer, may reduce the market liquidity for our stock, potentially affecting its
trading volatility and price, diminish our cash reserves and/or increase our leverage. Therefore, if we do not properly allocate our capital, we may fail to produce optimal
financial results and experience a reduction in stockholder value.

Risks Related to Information Technology, Intellectual Property, and Data Security

A security breach, network attack or security incident could delay or interrupt service to our customers, result in the unauthorized access to, or use, modification or
publishing of customer content or other information, harm our reputation or subject us to significant liability.

We are vulnerable to computer viruses, break-ins, phishing attacks, ransomware, supply chain attacks, attempts to overload our servers with denial-of-service or other
attacks and similar disruptions from unauthorized use of our computer systems. Any such attack, or any security breach or incident from any other source affecting us or our
service providers, including, for example, through employee error or misconduct or additional vulnerabilities introduced by remote work arrangements, third-party integrations
or other sources, could lead to interruptions, delays, website or application shutdowns, loss, corruption, or unavailability of data or unauthorized access to, or use or acquisition
of, personal information, confidential information or other data that we or our service providers maintain or otherwise process.

If we experience compromises to our security that result in performance or availability problems, the complete shutdown of our platform or the actual or perceived loss of,
or unauthorized access to, unavailability of, or unauthorized use, disclosure, destruction, or other unauthorized processing of, personal information or other types of confidential
information, our customers or application providers may assert claims against us for credits, refunds or other damages, and may lose trust and confidence in our platform.
Additionally, security breaches and incidents or other unauthorized access to, unavailability of, or unauthorized use, disclosure, destruction, acquisition, or other processing of,
personal information or other types of confidential information that we or our service providers maintain, or the perception that any of these have occurred, could result in
claims against us for identity theft or other similar fraud claims, breach of contract or indemnity, governmental enforcement actions, litigation, fines and penalties or adverse
publicity, or other claims and litigation, and could cause our customers and partners to lose trust in us, any of which could have an adverse effect on our business, reputation,
operating results and financial condition. Our existing insurance coverage may not continue to be available on acceptable terms or may not be available in sufficient amounts to
cover one or more large claims related to a security breach or incident. An insurer may also deny coverage as to a future claim. The successful assertion of one or more large
claims against us that exceed available insurance coverage, or the occurrence of changes in our insurance policies could have a material adverse effect on our business. We
could also be required to incur significant costs for remediation or expend significant capital and other resources to address a security breach or incident. The techniques used to
obtain unauthorized access, disable or degrade service or sabotage systems change frequently, often are not recognized until launched against a target and may originate from
less regulated countries, we may be unable to proactively address these techniques or to implement adequate preventative measures.

In addition, customers’ and application providers’ accounts and listing pages hosted on our platform could be accessed by unauthorized persons for the purpose of placing
illegal, abusive or otherwise unauthorized content on their respective websites and applications. If an unauthorized person obtained access to a customer’s account or our
platform, such person could update the customer’s business information with abusive content or create and disseminate false responses to reviews. This type of unauthorized
activity could negatively affect our ability to attract new customers and application providers, deter current customers and application providers from using our platform,
subject us to third-party lawsuits, regulatory fines, indemnification requests or additional liability
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under customer contracts, or other action or liability, any of which could materially harm our business, operating results and financial condition.

Assertions by third parties of infringement or other violations by us of their intellectual property rights could result in significant costs and harm our business and
operating results.

Patent and other intellectual property disputes are common in our industry. Some companies, including some of our competitors, own large numbers of patents, copyrights
and trademarks, which they may use to assert claims against us. In addition, because patent applications can take years to issue and are often afforded confidentiality for some
period of time, there may currently be pending applications, unknown to us, that later result in issued patents that could cover one or more of our features.

Third parties may in the future assert claims of infringement, misappropriation or other violations of intellectual property rights against us. If asserted, we cannot assure
you that an infringement claim will be successfully defended. Certain third parties have substantially greater resources than we have and may be able to sustain the costs of
intellectual property litigation for longer periods of time than we can. A successful claim against us could require that we pay substantial damages or ongoing royalty payments,
prevent us from offering our platform, or require that we comply with other unfavorable terms. We may also be obligated to indemnify our customers or business partners or
pay substantial settlement costs, including royalty payments, in connection with any such claim or litigation and to obtain licenses, modify applications or refund fees, which
could be costly. Even if we were to prevail in such a dispute, any litigation regarding our intellectual property could be costly and time-consuming and divert the attention of
our management and key personnel from our business operations.

We could incur substantial costs in protecting or defending our intellectual property rights, and any failure to protect our intellectual property could adversely affect our
business, results of operations and financial condition.

Our success depends, in part, on our ability to protect our proprietary methods and technologies. There can be no assurance that the particular forms of intellectual property
protection that we seek, including business decisions about when to file trademark applications and patent applications, will be adequate to protect our business. We intend to
continue to file and prosecute patent applications when appropriate to attempt to protect our rights in our proprietary technologies. However, there can be no assurance that our
patent applications will be approved, that any patents issued will adequately protect our intellectual property, that the scope of the claims in our issued patents will be sufficient
or have the coverage originally sought, that our issued patents will provide us with any competitive advantages, or that such patents will not be challenged by third parties or
found by a judicial authority to be invalid or unenforceable.

We could be required to spend significant resources to monitor and protect our intellectual property rights. Litigation may be necessary in the future to enforce our
intellectual property rights, determine the validity and scope of our proprietary rights or those of others, or defend against claims of infringement or invalidity. Such litigation
may fail, and even if successful, could be costly, time-consuming and distracting to management and could result in a diversion of significant resources. Our efforts to enforce
our intellectual property rights may be met with defenses, counterclaims and countersuits attacking the validity and enforceability of our intellectual property rights or alleging
that we infringe the counter claimant’s own intellectual property. An adverse determination of any litigation or defense proceedings could put our intellectual property at risk of
being invalidated or interpreted narrowly and could put our related pending patent applications at risk of not being issued. Furthermore, because of the substantial amount of
discovery required in connection with intellectual property litigation, there is a risk that some of our confidential or sensitive information could be compromised by disclosure
in the event of litigation. During the course of litigation there could be public announcements of the results of hearings, motions or other interim proceedings or developments.
If securities analysts or investors perceive these results to be negative, it could have a substantial adverse effect on the price of our common stock.

Any of our patents, copyrights, trademarks or other intellectual property rights could be challenged by others or invalidated through administrative processes or litigation.
Furthermore, there can be no guarantee that others will not independently develop similar products, duplicate any of our products or design around our patents.

We also rely, in part, on confidentiality agreements with our employees, consultants, advisors, customers and others in our efforts to protect our proprietary technology,
processes and methods. These agreements may not effectively prevent disclosure of our confidential information, and it may be possible for unauthorized parties to copy our
software or other proprietary technology or information, or to develop similar software independently without our having an adequate remedy for unauthorized use or
disclosure of our confidential information. In addition, others may independently discover our trade secrets and proprietary information, and in these cases, we would not be
able to assert any trade secret rights against those parties. Costly and time-consuming litigation could be necessary to enforce and determine the scope of our proprietary rights,
and failure to obtain or maintain trade secret protection could adversely affect our competitive business position.

In addition, the laws of some countries do not protect intellectual property and other proprietary rights to the same extent as the laws of the United States. To the extent we
expand our international activities, our exposure to unauthorized copying, transfer and use of our proprietary technology or information may increase. For example, many
foreign countries have compulsory licensing laws under which a patent owner must grant licenses to third parties. In addition, many countries limit the enforceability of patents
against third parties, including government agencies or government contractors. In these countries, patents may provide limited or no benefit.
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Proceedings to enforce our patent rights in foreign jurisdictions could result in substantial costs and divert our efforts and attention from other aspects of our business.
Accordingly, our efforts to protect our intellectual property rights in such countries may be inadequate. In addition, changes in the law and legal decisions by courts in the
United States and foreign countries may affect our ability to obtain adequate protection for our technology and the enforcement of intellectual property.

We cannot be certain that our means of protecting our intellectual property and proprietary rights will be adequate or that our competitors will not independently develop
similar technology. If we fail to meaningfully protect our intellectual property and proprietary rights, our business, operating results and financial condition could be adversely
affected.

Our platform utilizes open source software, and any failure to comply with the terms of one or more of these open source licenses could negatively affect our business.

Our platform utilizes software governed by open source licenses. The terms of various open source licenses have not been interpreted by United States courts, and there is a
risk that such licenses could be construed in a manner that imposes unanticipated conditions or restrictions on our ability to market our platform. By the terms of certain open
source licenses, we could be required to release the source code of our proprietary software, and to make our proprietary software available under open source licenses, if we
combine our proprietary software with open source software in a specified manner. In the event that portions of our proprietary software are determined to be subject to an open
source license, we could be required to publicly release the affected portions of our source code, or to re-engineer all or a portion of software, each of which could reduce or
eliminate the value of our platform. In addition to risks related to license requirements, usage of open source software can lead to greater risks than use of third-party
commercial software, as open source licensors generally do not provide warranties or controls on the origin of the software. Many of the risks associated with usage of open
source software cannot be eliminated and could negatively affect our business.

We employ third-party licensed software for use in or with our platform, and the inability to maintain these licenses or errors in the software we license could result in
increased costs, or reduced service levels, which could adversely affect our business.

Our platform incorporates certain third-party software obtained under licenses from other companies, including companies that sell products that compete with our
platform. We anticipate that we will continue to rely on such third-party software and development tools in the future. There is no assurance that we will be able to renew
licenses for third-party software that we use. Although we believe that there are commercially reasonable alternatives to the third-party software we currently license, this may
not always be the case, or the software we currently license may be difficult or costly to replace. In addition, integration of the software used in our platform with new third-
party software may require significant work and require substantial investment of our time and resources. Also, to the extent that our platform depends upon the successful
operation of third-party software in conjunction with our software, any undetected errors or defects in this third-party software could prevent the deployment or impair the
functionality of our platform, delay new feature introductions, result in a failure of our platform and injure our reputation. Our use of additional or alternative third-party
software would require us to enter into license agreements with third parties.

The reliability of our network and support infrastructure will be critical to our success. Sustained failures or outages could lead to significant costs and service disruptions,
which could negatively affect our business, financial results and reputation.

Our reputation and ability to attract, retain, and serve our customers and application providers are dependent upon the reliable performance of our platform and our
underlying technical and network infrastructure. Our customers access our platform through our website and related technologies. We rely on internal systems and third-party
service providers, including data center, cloud computing, bandwidth and telecommunications equipment providers, to maintain the availability of our platform. If any service
provider fails to provide sufficient capacity to support our platform, experiences service outages, reduces or suspends service due to a natural disaster or pandemic, or otherwise
ceases to do business, such failure could interrupt our customers’ access to our services. For example, we currently serve our customers from third-party data center hosting
facilities and cloud computing providers located in the United States, Germany, Japan, the Netherlands, Poland and Belgium. We operate infrastructure in two colocation data
center facilities in New Jersey and Texas. If these data centers or cloud computing services become unavailable to us without sufficient advance notice, if we are unable to
renew our agreements with these providers or if a provider is acquired or ceases business, we would likely experience delays in delivering our platform until we could migrate
to an alternate provider. Our disaster recovery program contemplates transitioning our platform to our backup center in the event of a catastrophe and our platform may be
unavailable, in whole or in part, during any transition procedure.

We have experienced, and will in the future experience, interruptions, outages and other performance problems. Such disruptions may be due to a variety of factors,
including infrastructure changes, human or software errors, capacity constraints due to an overwhelming number of customers and partners accessing our platform
simultaneously and inadequate design. For example, in July 2023, one of the data centers hosting our platform experienced a fire that forced shutdown of the facility. While we
were able to failover to a backup data center with minimal disruption to our consumer serving services, some customers experienced an outage of our administrative services.
We do not expect the effects of this disruption to be material, but we may experience reputational harm from impacted customers. In some instances, we may not be able to
identify the cause or causes of these performance problems within an acceptable period of time.
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If we do not accurately predict our infrastructure requirements, our existing customers may experience performance degradation or service outages, which may subject us
to financial penalties, financial liabilities and customer losses. For example, to support the international growth of our business, we have expanded and may need to continue to
expand capacity outside the United States, but we may not be able to address future capacity constraints, either through existing or alternative providers, in a cost-effective and
timely manner, if at all. When we add capacity, we may move or transfer our data and our customers’ data. Despite precautions taken during this process, any unsuccessful data
transfers may impair the delivery of our services, which may damage our business.

Real or perceived errors, failures or bugs in our software, or in the software or systems of our third-party application providers and partners, could materially and
adversely affect our operating results and growth prospects.

Our features are highly technical and complex. Our software has previously contained, and may now or in the future contain, undetected errors, bugs, or vulnerabilities.
Some errors in our software may only be discovered after the software has been deployed. Any errors, bugs, or vulnerabilities discovered in our software after it has been
deployed could result in damage to our reputation, loss of customers, partners or application providers, loss of revenue or liability for damages.

In addition, the proper functioning of our platform is dependent on the ability of our Publisher Network application providers and partners to maintain the availability and
proper functioning of their software integrations with our systems and also is dependent on the ability of our third-party application providers to maintain the availability and
proper functioning of their websites and applications on which business listing information is published for customers. For example, a number of our Publisher Network
application providers provide us with an Application Program Interface, or API, on which our ability to interface with that provider is based. Furthermore, in a rapidly changing
business environment, our Publisher Network application providers may experience limitations and delays, which could limit the functionality of our platform. If the
functionality of the software, APIs or websites of our third-party application providers is impaired, our customers may attribute such limitations to us and our platform thus
damaging our reputation and customer relationships. If our Publisher Network application providers do not maintain the availability and proper functioning of their software,
APIs, websites and applications, our business, operating results and financial condition could be materially affected.

We are incorporating generative artificial intelligence (“AI”), into some of our products. This technology is new and developing and may present both compliance risks
and reputational risks.

We have incorporated a number of generative Al features into our products. This technology, which is a new and emerging technology that is in its early stages of
commercial use, presents a number of risks inherent in its use. The Al algorithms we use in our products are based on machine learning and predictive analytics, which can
create unintended biases and discriminatory outcomes. We have implemented measures to address algorithmic bias, such as testing our algorithms and regularly reviewing our
data sources. However, there is a risk that our algorithms could produce discriminatory or unexpected results or behaviors (e.g., hallucinatory behavior) that could harm our
reputation, business, customers, or stakeholders. Accordingly, while Al-powered applications may help provide more tailored or personalized learner experiences, if the content,
analyses, answers or recommendations that Al-powered applications assist in producing on our platform are, or are perceived to be, deficient, inaccurate, biased, unethical or
otherwise flawed, our reputation, competitive position and business may be materially and adversely affected.

There are a limited number of Al service providers from which we license the use of their large language models, or LLMs, that are sufficient for use in our Al-powered
applications. If our agreements with these Al service providers terminate or cannot be renewed on favorable terms, it may affect our ability to develop our Al-powered platform
innovations and features. Any of the foregoing and any similar issues, whether actual or perceived, could negatively impact our users’ experience and diminish the perceived
quality and value of our offerings. This in turn could damage our brand, reputation, competitive position and business.

Additionally, if any of our employees, contractors, vendors or service providers use any third-party Al-powered software in connection with our business or the services
they provide to us, it may lead to the inadvertent disclosure of our confidential information, including inadvertent disclosure of our confidential information into publicly
available third-party training sets, which may impact our ability to realize the benefit of, or adequately maintain, protect and enforce our intellectual property or confidential
information, harming our competitive position and business. Our ability to mitigate risks associated with disclosure of our confidential information, including in connection
with Al-powered software, will depend on our implementation, maintenance, monitoring and enforcement of appropriate technical and administrative safeguards, policies and
procedures governing the use of Al in our business.

Furthermore, any content created by us using generative Al tools may not be subject to copyright protection which may adversely affect our intellectual property rights in,
or ability to commercialize or use, any such content, and certain content collected, used in, or
accessed via Al tools may be subject to third-party usage restrictions that could impede our ability to use such content or Al tools or
otherwise lead to liability. In the United States, a number of civil lawsuits have been initiated related to the foregoing and other concerns, the outcome of any one of which may,
amongst other things, require us to limit the ways in which we use Al in our business and may affect our ability to develop our Al-powered platform innovations and features.
While Al-related lawsuits to date have generally focused on the Al service providers themselves, the collection and use of content for Al tools or our use of any output produced
by any generative Al tools may expose us to claims, increasing our risks of liability. For example, the output produced by generative Al tools may include information subject
to certain rights of publicity or privacy laws or constitute an unauthorized derivative work of the copyrighted material used in training the underlying Al model, any of which
could also create a risk of liability for us, or adversely affect our business or operations. Further, numerous jurisdictions have proposed, and in certain cases enacted,
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laws and regulations addressing the development, use, and deployment of Al In addition, the use of Al has resulted in, and may in the future result in, cybersecurity incidents
that implicate the personal data of users of Al-powered applications. To the extent that we do not have sufficient rights to use the data or other material or content used in or
produced by the generative Al tools used in our business, that we fail to comply with relevant legal obligations, or if we experience cybersecurity incidents in connection with
our use of Al or if any of the foregoing is believed or reported to have occurred, it could adversely affect our reputation and expose us to legal liability or regulatory risk,
including with respect to third-party intellectual property, privacy, publicity, contractual or other rights. Further, our competitors or other third parties may incorporate Al into
their products more quickly or more successfully than us, which could impair our ability to compete effectively.

As the utilization of AI becomes more prevalent, we anticipate that it will continue to present new or unanticipated ethical, reputational, technical, operational, legal,
competitive and regulatory issues, among others. We expect that our incorporation of Al in our business will require additional resources, including the incurrence of additional
costs, to develop and maintain our platform offerings, services, and features to minimize potentially harmful or unintended consequences, to comply with applicable and
emerging laws and regulations, to maintain or extend our competitive position and to address any ethical, reputational, technical, operational, legal, competitive or regulatory
issues which may arise as a result of any of the foregoing. As a result, the challenges presented with our use of Al could adversely affect our business, financial condition and
results of operations.

Risks Related to Laws, Regulation and Taxation
We are subject to general litigation that may materially adversely affect us.

From time to time, we are and may be involved in legal proceedings, disputes or regulatory inquiries that arise in the ordinary course of business, such as claims brought by
our customers in connection with commercial disputes or employment claims made by our current or former employees. We expect that the number and significance of
potential disputes may increase as our business expands and our company grows larger. While our agreements with customers limit our liability for damages arising from our
platform, we cannot assure you that these contractual provisions will protect us from liability for damages in the event we are sued or a dispute arises. Although we carry
general liability insurance coverage, our insurance may not cover all potential claims to which we are exposed or may not be adequate to indemnify us for all liability that may
be imposed. Any claims against us, whether meritorious or not, could be time-consuming, result in costly litigation or dispute resolution, require significant amounts of
management time, and result in the diversion of significant operational resources. Because litigation is inherently unpredictable, we cannot assure you that the results of any of
these actions will not have a material adverse effect on our business, operating results or financial condition.

We are subject to governmental regulation and other legal obligations, including those related to privacy, data protection and information security, and our actual or
perceived failure to comply with such obligations could harm our business. Compliance with such laws and obligations could also impair our efforts to maintain and
expand our customer base, and thereby decrease our revenue.

We receive, store and process various types of data, including personal data, from and about customers, including third-party reseller customers, partners, end users of our
services, and in limited cases, end consumers, as well as data from and about our personnel and service providers. In connection with future feature offerings, we may receive,
store and process additional types of data, including personal data. Our processing of data is subject to a variety of laws and regulations, including regulation by various
government agencies, such as the U.S. Federal Trade Commission, or FTC, and various state, local and foreign agencies. Our data processing is also subject to contractual
obligations and industry standards.

The U.S. federal and various state governments have adopted requirements related to the collection, distribution, use, storage, and security of personal data, including
unique online identifiers. For example, the California Consumer Privacy Act of 2018, or CCPA, originally became effective January 1, 2020 and an amended version became
effective on January 1, 2023. The amended CCPA requires covered businesses to, among other things, make new disclosures to consumers about their data collection, use, and
sharing practices, and allows consumers to opt out of certain data sharing with third parties. Under the amended CCPA, consumers include individuals that interact with us in a
professional or employment capacity. The CCPA provides a limited private cause of action for certain data breaches. Numerous other states have proposed, and in many cases,
enacted, privacy legislation. The effects of such state privacy laws are potentially significant and may require us to incur substantial costs and expenses in an effort to comply
and increase our potential exposure to regulatory enforcement and/or litigation. We expect additional states may continue to enact data protection legislation that may be similar
to or different from the state privacy laws already adopted. In addition, the Department of Justice issued a final rule effective in 2025, that places limitations, and in some cases
prohibitions, on certain transfers of sensitive personal data to entities located with other specified links to China and other designated countries. These rules also may broadly
require us to extract promises from other third-party service providers that they will not transfer data we share with them onward to parties linked to countries of concern. These
and other future further regulations, legislation or restrictions could adversely impact our current or future third-party arrangements, and may add unforeseen burdens to the
process of contracting with service providers.

Additionally, the FTC and many state attorneys general are interpreting federal and state consumer protection laws as imposing standards for the collection, use,
dissemination, and security of personal data. We may be required to incur costs and expenses to stay in compliance with these interpretations, and if we were found to have
violated consumer protection laws, we may face enforcement actions which could adversely affect our business. We also may be subject to laws and rules implemented and
enforced by the FTC, the Federal Communications Commission, or FCC, and potentially other federal agencies, as well as state, local or international laws
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and regulations related to marketing, advertising, commercial electronic mail and other messages. Compliance with these requirements may limit our ability to engage in certain
marketing and advertising activities. If we were found to have violated such requirements, we may face enforcement actions and/or face civil penalties, either of which could
adversely affect our business.

Several foreign countries and governmental bodies, including the European Union, Switzerland and the United Kingdom have laws and regulations dealing with the
processing of personal data obtained about their residents, which in certain cases are more restrictive than those in the United States. We expect that additional jurisdictions may
enact similar requirements. Laws and regulations in these jurisdictions can apply broadly to the collection, use, storage, disclosure and security of various types of data,
including personal data, such as names, email addresses and in some jurisdictions, unique online identifiers like Internet Protocol, or IP, addresses.

In particular, in the European Union, the GDPR became effective in May 2018. The GDPR includes stringent operational requirements for processors and controllers of
personal data and imposes significant penalties for non-compliance. Other new EU laws, including the EU Data Act, may impose additional rules and restrictions on the use of
our products and services. The United Kingdom has implemented data protection laws that substantially align with requirements under the GDPR and provide for similar
penalties. The United Kingdom’s decision to adopt a separate data protection regime after its exit from the European Union, known as Brexit, has created uncertainty and the
potential for differing regulations as compared to the European Union, which in turn may delay or deter transactions with customers that transfer personal data to and from the
United Kingdom.

In addition, there remains uncertainty regarding transfers of certain personal data from the European Economic Area, Switzerland, and the United Kingdom following
Brexit as well as the invalidation of both the EU-U.S. Privacy Shield and Swiss-U.S. Privacy Shield. While alternative transfer mechanisms, such as Standard Contractual
Clauses, are available to Yext and its customers for such transfers, the use of these transfer mechanisms, in addition to related developments and uncertainty, could require us to
implement additional contractual and technical safeguards for personal data transferred out of the European Economic Area, Switzerland, and the United Kingdom, which may
increase compliance and related costs and risks, lead to increased regulatory scrutiny or liability, necessitate additional contractual negotiations, and adversely impact our
business, operating results and financial condition. Customers and potential customers may hesitate or refuse to purchase and use our products and services due to the potential
risk associated with cross-border data transfers or may view alternative data transfer mechanisms as being too costly, burdensome or uncertain. Our ability to attract and retain
customers may therefore be impaired. In addition, other mechanisms that we use or may use in the future in an effort to legitimize cross-border data transfers may be challenged
or invalidated or may evolve such that they do not function as appropriate means for us to transfer certain personal data from the European Economic Area, Switzerland, and
the United Kingdom to the United States.

These domestic and foreign laws and regulations relating to privacy and information security are evolving, can be subject to significant change and may result in ever-
increasing regulatory and public scrutiny and escalating levels of enforcement and sanctions. Interpretation of certain requirements remains unclear and may evolve, in
particular for laws and regulations that have recently been enacted. Application of laws and regulations may be inconsistent or may conflict among jurisdictions resulting in
additional complexity and increased legal risk. In addition, these requirements have increased our compliance costs and may impair our ability to grow our business or offer our
service in some locations, may subject us to liability for non-compliance, may require us to modify our data processing and transferring practices and policies and may strain
our technical capabilities. In addition as we, our customers and potential customers evaluate the impact of new laws and regulations, sales cycles have lengthened and
transaction costs have increased as customers conduct additional diligence and as contractual obligations under the new regulations are negotiated.

To protect the personal data that we process, including payment card information, we have implemented technical and organizational measures in an effort to preserve and
protect our data and our customers’ data against loss, misuse, corruption, destruction, or misappropriation caused by systems failures, unauthorized access or other misuse.
Notwithstanding these measures, we could experience security incidents, fail to handle personal data correctly or be subject to liability claims relating to information security
by individuals and customers whose data resides in our databases. We are also required to comply with applicable industry standards with respect to our handling of payment
card information. If we fail to meet appropriate compliance levels for payment card data specifically, this could negatively impact our ability to utilize payment cards as a
method of payment, and/or collect and store payment card information, which could disrupt our business.

As our products are applied to new uses and in new verticals, we may become subject to additional regulations or legal risks. For example, we have begun selling our
platform to government entities. Risks associated with sales to government entities include adherence to complex procurement regulations and other government-specific
contractual requirements. We may be subject to audits and investigations relating to our government contracts and any violations could result in various civil and criminal
penalties and administrative sanctions, including termination of contracts, payment of fines, and suspension or debarment from future government business, as well as harm to
our reputation and financial results. Sales to government entities can be highly competitive, expensive and time consuming, often requiring significant upfront time and expense
without any assurance that we will successfully complete a sale. As another example, in order to offer our products to certain customers in the health care industry we have
implemented certain security and privacy measures and related procedures to comply with the Health Insurance Portability and Accountability Act of 1996, or HIPAA, and the
Health Information Technology for Economic and Clinical Health Act, or HITECH. We may execute HIPAA business associate agreements, or BAAs, with certain customers
that are “covered entities” under HIPAA, which would subject us to
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additional liabilities, penalties and fines in the event we fail to comply with the terms of such agreements. The storage of such information may require us to modify and
enhance our platform at a significant cost.

Any failure or perceived failure by us to comply with laws, regulations, policies, legal or contractual obligations, industry standards, or regulatory guidance relating to
privacy or information security may result in governmental investigations and enforcement actions, litigation, fines and penalties, consumer actions, and/or adverse publicity,
and could cause our customers and partners to lose trust in us, which could have an adverse effect on our reputation and business. This could materially affect our business,
operating results, and financial condition. Furthermore, our third-party reseller customers, over which we have more limited control, may not comply with the laws, regulations,
and policies described above, which may damage our reputation or subject us to costly legal or regulatory inquiries and liability or to contractual liability.

We expect that there will continue to be new proposed laws, regulations and industry standards relating to privacy, data protection, marketing, advertising communications,
information security and cross-border data transfer in the United States, the European Union and other jurisdictions, and we cannot determine the impact such future laws,
regulations and standards may have on our business. Future laws, regulations, standards and other obligations or any changed interpretation of existing laws or regulations
could impair our ability to develop and market new features and maintain and grow our customer base and increase revenue. Future restrictions on the collection, use, sharing
or disclosure of data or additional requirements placed upon us, our customers, partners or end consumers in connection with the use and disclosure of such information could
require us to incur additional costs or modify our platform or other aspects of our products and services, possibly in a material manner, and could increase the complexity and
cost of developing and deploying new products or limit our ability to develop new products and features altogether.

Regulatory and legislative developments related to the use of AI could adversely affect our use of such technologies in our products, services, and business.

We use Al, including machine learning and generative Al, throughout our business. As the regulatory framework for machine learning technology, generative Al and
automated decision making evolves, our business, financial condition and results of operations may be adversely affected. The regulatory framework for Al and similar
technologies, and automated decision making, is changing rapidly. It is possible that new laws and regulations will be adopted in the United States and in non-U.S. jurisdictions,
or that existing laws and regulations may be interpreted in ways that would affect the operation of our learning platforms and data analytics and the way in which we use Al and
similar technologies. We may not be able to adequately anticipate or respond to these evolving laws and regulations, and we may need to expend additional resources to adjust
our offerings in certain jurisdictions if applicable legal frameworks are inconsistent across jurisdictions. In addition, because these technologies are themselves highly complex
and rapidly developing, it is not possible to predict all of the legal or regulatory risks that may arise relating to our use of such technologies. Further, the cost to comply with
such laws or regulations could be significant and would increase our operating expenses, which could adversely affect our business, financial condition and results of
operations.

For example, the European Union has enacted legislation, the AI Act, which entered into force on August 1, 2024. The AI Act establishes a risk-based governance
framework for regulating high-risk Al systems operating in the EU market. This framework categorizes Al systems based on the risks associated with such Al systems’ intended
purposes as creating “unacceptable”, “high” or “limited” risks. There is a risk that our current or future AI-powered software or applications may obligate us to comply with
applicable requirements of the AI Act, which may impose additional costs on us, increase our risk of liability, or adversely affect our business. For example, “high” risk Al
systems are required, amongst other things, to implement and maintain certain risk and quality management systems, conduct certain conformity and risk assessments, use
appropriate data governance and management practices, including in development and training, and meet certain standards related to testing, technical robustness, transparency,
human oversight, and cybersecurity. Even if our Al systems are not categorized as “high” or “unacceptable” risk we may be subject to additional transparency and other
obligations for “low” risk Al system providers. The Al Act sets forth certain penalties, including fines of the greater of EUR 35 million or 7% of worldwide annual turnover (as
defined in the AI Act) for the prior year for violations related to offering prohibited Al-systems or data governance, fines of the greater of EUR 15 million or 3% of worldwide
annual turnover for the prior year for violations related to the requirements for “high” risk AI systems, and fines of the greater of EUR 7.5 million or 1.5% of worldwide annual
turnover for the prior year for violations related to supplying incorrect, incomplete or misleading information to the European Union and member state authorities. This
regulatory framework is expected to have a material impact on Al regulation in the European Union, and together with developing guidance and/or decisions in this area, may
affect our use of Al and our ability to provide and to improve our services, require additional compliance measures and changes to our operations and processes, result in
increased compliance costs and potential increases in civil claims against us, and could adversely affect our business, financial condition and results of operations. Additionally,
several U.S. states have proposed, and in certain cases have enacted, legislation covering the development, deployment and use of AI technology, or otherwise imposing
obligations in connection with the use of AL

We are subject to anti-corruption and anti-bribery, laws, and anti-money laundering laws and similar laws, and non-compliance with such laws can subject us to criminal
penalties or significant fines and harm our business and reputation.

We are subject to anti-corruption and anti-bribery and similar laws, such as the FCPA, the U.S. domestic bribery statute contained in 18 U.S.C. § 201, the U.S. Travel Act,
the U.K. Bribery Act 2010, and possibly other anti-corruption and anti-bribery laws and anti-
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money laundering laws in countries in which we conduct activities. Anti-corruption and anti-bribery laws have been enforced aggressively in recent years, are interpreted
broadly and prohibit companies and their employees and agents from promising, authorizing, making, offering, soliciting or accepting improper payments or other benefits to or
from government officials and others in the private sector. As we increase our international sales and business, particularly in countries with a low score on the Corruptions
Perceptions Index by Transparency International, and increase our use of third-party business partners such as sales agents, distributors, resellers, or consultants, our risks under
these laws may increase. We can be held liable for the corrupt or other illegal activities of our employees, representatives, contractors, business partners, resellers, agents and
third-party intermediaries, even if we do not explicitly authorize, control or have actual knowledge of such activities. While we have policies and procedures in this area, we
cannot guarantee that none of our employees, agents, representatives, business partners or third-party intermediaries will take actions in violation of our policies and applicable
law, for which we may be ultimately held responsible. Any allegations concerning or violations of these laws could subject us to investigations, sanctions, settlements,
prosecution, enforcement actions, disgorgement of profits, significant fines, damages, other civil and criminal penalties or injunctions, suspension or debarment from
government contracting, the loss of export privileges, whistleblower complaints, reputational harm, adverse media coverage, and other collateral consequences, all of which
could have an adverse effect on our business, results of operations, prospects and financial condition. In addition, responding to any action will likely result in a materially
significant diversion of management’s attention and resources and significant defense and compliance costs and other professional fees.

We are subject to governmental export and import controls and economic sanctions laws and regulations that could impair our ability to compete in international markets
and subject us to liability if we are not in full compliance with applicable laws.

Our business activities are subject to various restrictions under U.S. export and import controls and trade and economic sanctions laws and regulations, including U.S.
customs regulations, the U.S. Commerce Department’s Export Administration Regulations and economic and trade sanctions regulations maintained by the U.S. Treasury
Department's Office of Foreign Assets Control. U.S. export control and U.S. economic sanctions laws and regulations include prohibitions on the sale or supply of certain
products and services to U.S. embargoed or sanctioned countries, their governments, and prohibited or restricted persons and entities and also require authorization for the
export of certain items including encryption items. In addition, various countries regulate the import of certain encryption technology, including through import permitting and
licensing requirements, and have enacted laws and regulations that could limit our ability to distribute our services or could limit our customers’ ability to implement our
services in those countries. Although we take precautions to prevent our platform from being provided in violation of such laws, our platform may have been in the past, and
could in the future be, provided inadvertently in violation of such laws, despite the precautions we take. If we fail to comply with these laws and regulations, we and certain of
our employees could be subject to civil or criminal penalties, including the possible loss of export or import privileges, monetary penalties, and, in extreme cases, imprisonment
of responsible employees for knowing and willful violations of these laws. Obtaining the necessary authorizations, including any required license, for a particular transaction
may be time-consuming, is not guaranteed, and may result in the delay or loss of sales opportunities. In addition, changes in our platform or changes in applicable export or
import laws and regulations may create delays in the introduction and sale of our products in international markets, prevent our customers with international operations from
deploying our products or, in some cases, prevent the export or import of our products to certain countries, governments or persons altogether. Any change in export or import
laws and regulations, shift in the enforcement or scope of existing laws and regulations, or change in the countries, governments, persons or technologies targeted by such laws
and regulations, could also result in decreased use of our products or in our decreased ability to export or sell our products to existing or potential customers with international
operations. Any decreased use of our products or limitation on our ability to export or sell our products would likely adversely affect our business. Violations of export and
import laws and regulations and economic sanctions could result in negative consequences to us, including government investigations, penalties and reputational harm.

Changes in laws and regulations related to the internet or changes in internet infrastructure itself may diminish the demand for our platform and could adversely affect
our business and results of operations.

The future success of our business depends upon the continued use of the internet. Federal, state or foreign government bodies or agencies have in the past adopted, and
may in the future adopt, laws or regulations affecting the use of the internet as a commercial medium. In addition, government agencies or private organizations have imposed
and may impose additional taxes, fees or other charges for accessing the internet, generally. These laws or charges could limit the use of the internet or decrease the demand for
internet-based solutions. In addition, the use of the internet as a business tool could be adversely affected due to delays in the development or adoption of new standards and
protocols to handle increased demands of internet activity, security, reliability, cost, ease-of-use, accessibility and quality of service. The performance of the internet and its

acceptance as a business tool has been adversely affected by “viruses”, “worms” and similar malicious programs. If the use of the internet is reduced as a result of these or other
issues, then demand for our platform could decline, which could adversely affect our business, operating results and financial condition.

Unanticipated changes in our effective tax rate may impact our financial results.
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We are subject to income taxes in the United States and various jurisdictions outside of the United States. Our effective tax rate could fluctuate due to multiple factors,
including but not limited to, changes in the mix of earnings and losses in countries with differing statutory tax rates, changes in non-deductible expenses, expiration or non-
utilization of net operating losses, changes in excess tax benefits related to exercises and vesting of stock options and awards compensation, changes in the valuation of deferred
tax assets and liabilities and our ability to utilize them, the applicability of withholding taxes, effects from acquisitions, and changes in accounting principles and tax laws in
jurisdictions where we operate. While we regularly evaluate new information that may affect our tax liabilities, resulting in recognition, derecognition or change in
measurement of a tax position taken, there can be no assurance that the final determination of any examinations will not have an adverse effect on our business, operating
results or financial condition.

In fiscal year 2023, the Tax Cuts and Jobs Act of 2017 eliminated the option to deduct research and development expenditures annually and required taxpayers to amortize
such costs over a period of five or fifteen years. On July 4, 2025, The One Big Beautiful Bill Act, or the OBBBA, was enacted in the United States and made a number of
changes to the U.S. federal income tax law. Among other things, the OBBBA restored deductions for U.S. research and development expenditures (while continuing to require
taxpayers to capitalize and amortize foreign research and development expenditures), changed the calculation and deductibility of global intangible low-taxed income (renamed
Net CFC Tested Income) and foreign derived intangibles income (renamed Foreign-Derived Deduction Eligible Income) for taxable years beginning after December 31, 2025,
and changed the calculation of deductible business interest expense to include depreciation and amortization. Although we have evaluated the potential impact of the OBBBA
on our operations, business and financial performance; the application of these provisions may evolve and could cause our cash taxes and effective tax rate to fluctuate.

In addition, global tax developments applicable to multinational businesses continue to evolve and create uncertainty for us. For example, in 2022 the United States enacted
an alternative minimum tax for companies with modified GAAP net income in excess of $1 billion. The Organization for Economic Cooperation and Development (the
“OECD?”) also has developed a global minimum tax framework to impose a minimum tax of 15% for multinationals with global revenue exceeding certain thresholds, known as
“Pillar Two.” Although these rules are not currently applicable to us, we operate in participating countries that have implemented or are expected to implement these rules. In
January 2026, the OECD released administrative guidance reflecting a “side-by-side” framework to exclude U.S. multinational companies from certain minimum tax
enforcement measures beginning in fiscal 2027. We continue to evaluate the impact of these tax developments and those under other OECD and non-U.S. rules as new guidance
and regulations are published and such becomes applicable. Changes to these and other areas in relation to international tax reform, including future actions taken by foreign
governments could increase uncertainty and may adversely affect our tax rate and operating results in future years.

We may have additional tax liabilities, which could harm our business, results of operations or financial condition.

Significant judgments and estimates are required in determining the provision for income taxes and other tax liabilities. We generally conduct our international operations
through wholly-owned subsidiaries in various jurisdictions and report our taxable income based upon our business operations in those jurisdictions. The amount of taxes we pay
may depend on the application of the tax laws of various jurisdictions, including the United States, to our business activities, changes in tax rates, new or revised tax laws or
interpretations of existing tax laws and policies and our ability to operate our business in a manner consistent with our corporate structure and intercompany arrangements.

In determining the adequacy of income taxes, we assess the likelihood of adverse outcomes that could result if our tax positions were challenged by the Internal Revenue
Service, or IRS, and other tax authorities. The tax authorities in the United States and other countries where we do business may examine our income and other tax returns. The
ultimate outcome of these examinations cannot be predicted with certainty. Should the IRS or other tax authorities assess additional taxes as a result of examinations, we may
be required to record charges that would adversely affect our results of operations and financial condition.

We may also be subject to additional tax liabilities and penalties due to changes in non-income based taxes resulting from tax examinations in federal, state, city or
international jurisdictions, settlements or judicial decisions, changes in taxing jurisdictions’ tax laws and administrative interpretations, or changes in accounting principles. Any
resulting increase in our tax obligation or cash taxes paid could adversely affect our results of operations and financial condition.

The United States enacted the Inflation Reduction Act of 2022 which introduced several tax provisions including a 1% excise tax on certain stock repurchases made after
December 31, 2022. We may be subject to this new excise tax which could increase the cost of such repurchases.

Adbverse tax laws or regulations could be enacted or existing laws could be applied to us or our customers, which could increase our costs and adversely affect our business.

The application of federal, state, local and international tax laws to services provided electronically is evolving. New income, sales, use or other tax laws, statutes, rules,
regulations or ordinances could be enacted at any time, possibly with retroactive effect, and could be applied solely or disproportionately to services provided over the internet.
These enactments could adversely affect our sales
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activity due to the inherent cost increase the taxes would represent and ultimately result in a negative impact on our operating results and cash flows.

Existing tax laws, statutes, rules, regulations or ordinances could be interpreted, changed, modified or applied adversely to us, possibly with retroactive effect, which could
require us or our customers to pay additional tax amounts, as well as require us or our customers to pay fines or penalties and interest for past amounts. If we are unsuccessful
in collecting such taxes from our customers, we could be held liable for such costs.

Certain jurisdictions in which we do not collect sales and use, value added or similar taxes may assert that such taxes are applicable, which has resulted or could result in
tax assessments, penalties and interest, to us or our customers for past amounts, and we may be required to collect such taxes in the future. If we are unsuccessful in collecting
such taxes from our customers, we could be held liable for such costs. Such tax assessments, penalties and interest, or future requirements may adversely affect our operating
results and financial condition.

Our ability to use our tax attributes to offSet future income tax liabilities may be subject to certain limitations.

As of January 31, 2026, we had significant tax attributes due to U.S. federal and state net operating loss carryforwards and U.S. federal research and development tax credit
carryforwards. In general, under Sections 382 and 383 of the Internal Revenue Code of 1986, as amended, or the Code, a corporation that undergoes an ownership change,
which is generally defined as a greater than 50-percentage-point cumulative change by value in the equity ownership of certain stockholders over a rolling three-year period, is
subject to limitations on its ability to utilize its pre-change tax attributes to offset income tax liabilities arising from post-change taxable income. Our existing tax attributes may
be subject to limitations arising from previous ownership changes, and if we undergo an ownership change our ability to utilize these tax attributes could be further limited by
Sections 382 and 383 of the Code and similar state provisions. Future changes in our stock ownership, some of which may be outside of our control, could result in an
ownership change under Sections 382 and 383 of the Code. Furthermore, our ability to utilize tax attributes of companies that we may acquire in the future may be subject to
limitations. There is also a risk that due to regulatory changes, such as suspensions on the use of tax attributes, or other unforeseen reasons, our existing tax attributes could
expire, decrease in value or otherwise be unavailable to offset future income tax liabilities.

Risks Related to Ownership of Our Common Stock and Our Status as a Public Company
Our quarterly results may fluctuate significantly and may not fully reflect the underlying performance of our business.

Our quarterly results of operations, including the levels of our revenue, gross margin and profitability, as well as our cash flows and unearned revenue balances, may vary
significantly in the future, and period-to-period comparisons of our operating results and key metrics may not be meaningful. Accordingly, the results of any one quarter should
not be relied upon as an indication of future performance. Our quarterly financial results and metrics may fluctuate as a result of a variety of factors, many of which are outside
of our control and, as a result, may not fully reflect the underlying performance of our business. These fluctuations may negatively affect the value of our common stock.
Factors that may cause fluctuations in our quarterly results include:

*  our ability to attract and retain new and existing customers;

*  our ability to execute on our business strategy;

+ the launch of significant new products and features;

« the addition or loss of large customers, including third-party reseller customers, including through acquisitions or consolidations;
« the timing of recognition of revenue;

* achange in accounting principles;

+ the timing of billing and cash collections;

« the timing of significant marketing events and related expenses;

+ the amount and timing of operating expenses;

* network outages and security breaches and incidents;

* natural disasters, pandemics including the COVID-19 pandemic, acts of terrorism, geopolitical conflict and other events beyond our control;
+  general economic, industry and market conditions;

*  customer renewal rates;

«  pricing changes upon any renewals of customer agreements;

*  changes in our pricing policies or those of our competitors;
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« the timing and success of new feature introductions by us or our competitors or any other change in the competitive dynamics of our industry, including
consolidation among competitors, customers or application providers;

*  our ability to adequately scale our sales force and retain key employees;

« the timing of expenses related to the development or acquisition of technologies or businesses and potential future charges for impairment of goodwill from
acquired companies; and

* unforeseen litigation.

If securities or industry analysts do not continue to publish research or reports about us, our business or our market, or if they cease publishing research or change their
recommendations regarding our stock adversely, or if our actual results differ significantly from our guidance or analysts’ expectations, our stock price and trading volume
could decline.

The trading market for our common stock depends in part on the research and reports that securities or industry analysts publish about us or our business. Some analysts
have ceased covering us, and current coverage by analysts may be more limited than prior periods. In particular, we do not plan to release any earnings guidance or host
earnings conference calls in the near future and instead intend to continue to provide our financial results in a quarterly letter to stockholders and earnings release. If additional
analysts cease coverage of us or fail to publish reports on us regularly, demand for our common stock could decrease, which might cause our common stock price and trading
volume to decline. In addition, if one or more of the analysts who cover us downgrade our common stock or publish inaccurate or unfavorable research about our business, the
price of our common stock would likely decline.

In the future, we may release earnings guidance or other forward-looking statements in our earnings releases, earnings conference calls or otherwise regarding our future
performance that represent our management’s estimates as of the date of release. Some or all of the assumptions of any future guidance that we furnish may not materialize or
may vary significantly from actual future results. Furthermore, the adoption of new accounting standards may require us to modify our earnings guidance, and such
modifications though solely attributed to changes in accounting standards, may be perceived unfavorably. Any failure to meet guidance or analysts’ expectations could have a
material adverse effect on the trading price or trading volume of our common stock.

The market price of our common stock has been and may continue to be volatile and may decline. Market volatility may affect the value of an investment in our common
stock and could subject us to litigation.

Technology stocks have historically experienced high levels of volatility, and have heavily declined recently. The market price of our common stock has been and may
continue to be subject to wide fluctuations in response to many risk factors listed in this section, and others beyond our control, including:

* actual or anticipated fluctuations in our financial condition and operating results;

«  changes in projected operational and financial results;

» addition or loss of significant customers;

« addition or loss of significant strategic relationships with application providers in the Publisher Network;
*  changes in laws or regulations applicable to our platform;

* actual or anticipated changes in our growth rate relative to our competitors;

« announcements of technological innovations or new offerings by us or our competitors;

* announcements by us or our competitors of significant acquisitions, strategic partnerships, joint ventures or capital-raising activities or commitments;
» additions or departures of key personnel;

*  changes in our financial guidance or securities analysts’ estimates of our financial performance;

»  discussion of us or our stock price by the financial press and in online investor communities;

*  reaction to our press releases and filings with the SEC;

*  changes in accounting principles;

* announcements related to litigation, regulation or disputes;

» fluctuations in the valuation of companies perceived by investors to be comparable to us;

*  sales of our common stock by us or our stockholders;

e effects of inflation and increased interest rates;

*  share price and volume fluctuations attributable to inconsistent trading volume levels of our shares;
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* natural disasters, pandemics, acts of terrorism and other events beyond our control; and
*  general economic and market conditions and overall market slowdowns.

Furthermore, in recent years, the stock markets have experienced extreme price and volume fluctuations that have affected and continue to affect the market prices of
equity securities of many companies, and technology companies in particular. These fluctuations often have been unrelated or disproportionate to the operating performance of
those companies. These broad market and industry fluctuations, as well as general economic, political and market conditions such as recessions, interest rate changes or
international currency fluctuations, may negatively impact the market price of our common stock. If the market price of our common stock declines, you may not realize any
return on your investment in us and may lose some or all of your investment.

In the past, companies that have experienced volatility in the market price of their stock have been subject to securities class action litigation. We may be the target of this
type of litigation in the future. Securities litigation against us could result in substantial costs and divert our management’s attention from other business concerns, which could
also harm our business.

Future sales and issuances of our capital stock or rights to purchase capital stock could result in dilution of the percentage ownership of our stockholders and could cause
our stock price to decline.

We may issue additional securities. Our amended and restated certificate of incorporation authorizes us to issue up to 500,000,000 shares of common stock and up to
50,000,000 shares of preferred stock. Future sales and issuances of our capital stock or rights to purchase our capital stock could result in substantial dilution to our existing
stockholders. We may sell common stock, convertible securities and other equity securities in one or more transactions at prices and in a manner as we may determine from
time to time. If we sell any such securities in subsequent transactions, the ownership of existing stockholders will be diluted, possibly materially. New investors in subsequent
transactions could also gain rights, preferences and powers senior to those of existing holders of our common stock. In addition, substantial blocks of our total outstanding
shares are eligible to be sold into the market, although shares held by directors, executive officers and other affiliates are subject to volume limitations under Rule 144 under the
Securities Act

The price of our common stock could decline if there are substantial sales of our common stock, particularly sales by our directors, executive officers and significant
stockholders, or if there is a large number of shares of our common stock available for sale and the market perceives that sales will occur.

In addition, equity compensation comprises a significant component of our compensation strategy. We have granted and expect to grant equity awards from our equity
incentive plan and under the terms of such plan, shares of our common stock reserved for future issuance will be subject to annual increases, which would cause dilution. We
have filed, and may in the future file, registration statements registering the issuance of shares of common stock subject to outstanding options under our equity incentive plans
and the shares reserved for future issuance under our equity incentive plans. Shares registered on the Form S-8 registration statement would be eligible for sale to the public,
subject to certain legal limitations. The market price of the shares of our common stock could decline as a result of the sale of a substantial number of our shares of common
stock in the public market or the perception in the market that the holders of a large number of shares intend to sell their shares.

Additionally, certain holders of our common stock may negotiate to obtain rights, subject to specified conditions, to require us to file one or more registration statements
covering their shares or to include their shares in registration statements that we may file for ourselves or other stockholders. If we were to register the resale of such shares,
they could be freely sold in the public market. If such additional shares are sold, or if it is perceived that they will be sold, in the public market, the trading price of our common
stock could be adversely affected.

We do not intend to pay dividends for the for ble future.

We may not declare or pay cash dividends on our capital stock in the near future. We currently intend to retain any future earnings to finance the operation and expansion
of our business, and we do not expect to declare or pay any dividends in the foreseeable future. In addition, our ability to pay dividends may be limited by our credit agreement.
Consequently, stockholders must rely on sales of their common stock after price appreciation as the only way to realize any future gains on their investment.

Share repurchases could affect our stock price and increase its volatility and will diminish our cash reserves.

In March 2022, we announced a program to repurchase up to $100.0 million of our common stock, which was increased by an additional $50.0 million in September 2023,
an additional $50.0 million in March 2025, and an additional $100.0 million in May 2026. Such repurchases may be made from time to time subject to pre-determined price and
volume guidelines. In February 2026, we commenced an issuer tender offer to repurchase up to $180.0 million of our common stock, which was subsequently decreased to up
to $140.0 million on March 4, 2026. Such repurchases could affect our stock price and increase its volatility and will reduce the market liquidity for our stock. As of April 30,
2026, we repurchased 28,930,297 shares for $185.1 million under the share repurchase program and 24,347,825 shares for $140.0 million in connection with the Tender Offer.
These activities may have the effect of maintaining the market price of our common stock or slow down a decline in the market price of the common stock, and, as a result, the
price of our common stock may be higher than the price that otherwise might exist in the open market. Additionally, these repurchases will diminish our cash reserves, which
could impact our ability to pursue possible future strategic opportunities and acquisitions and result in lower overall returns on our cash balances.
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Delaware law and provisions in our ded and restated certificate of incorporation and amended and restated bylaws could make a merger, tender offer or proxy contest
difficult, thereby depressing the trading price of our common stock.

Our status as a Delaware corporation may discourage, delay or prevent a change in control, even if a change of control would be beneficial to our existing stockholders. In
addition, our amended and restated certificate of incorporation and amended and restated bylaws contain provisions that may make the acquisition of our company more
difficult, including the following:

* aclassified board of directors with three-year staggered terms, which could delay the ability of stockholders to change the membership of a majority of our Board
of Directors;

* aprohibition on cumulative voting in the election of our directors;
* the requirement that our directors may only be removed for cause;

» the ability of our Board of Directors to issue shares of preferred stock and to determine the price and other terms of those shares, including preferences and voting
rights, without stockholder approval, which could be used to significantly dilute the ownership of a hostile acquirer;

« the right of our Board of Directors to elect a director to fill a vacancy created by the expansion of our Board of Directors or the resignation, death or removal of a
director;

* aprohibition on stockholder action by written consent, which forces stockholder action to be taken at an annual or special meeting of our stockholders;

+ the requirement that a special meeting of stockholders may be called only by the Board pursuant to a resolution adopted by a majority of the Board, the chairman
of the Board of Directors, our chief executive officer, or our president (in the absence of a chief executive officer), which could delay the ability of our
stockholders to force consideration of a proposal or to take action, including the removal of directors;

* the requirement for the affirmative vote of holders of at least 66 2/3% of the voting power of all of the then-outstanding shares of our voting stock, voting together
as a single class, to amend certain provisions of our amended and restated certificate of incorporation relating to the management of our business or for
stockholders to amend our amended and restated bylaws, which may inhibit the ability of an acquirer to affect such amendments to facilitate an unsolicited
takeover attempt; and

* advance notice procedures with which stockholders must comply to nominate candidates to our Board of Directors or to propose matters to be acted upon at a
stockholders’ meeting, which may discourage or deter a potential acquirer from conducting a solicitation of proxies to elect the acquirer’s own slate of directors or
otherwise attempting to obtain control of us.

In addition, as a Delaware corporation, we are subject to Section 203 of the Delaware General Corporation Law. The provisions of Section 203 may prohibit large
stockholders, in particular those owning 15% or more of our outstanding voting stock, from merging or combining with us for three years after achieving that ownership
threshold, absent certain circumstances. A Delaware corporation may opt out of this provision by express provision in its original certificate of incorporation or by amendment
to its certificate of incorporation or bylaws approved by its stockholders. However, we have not opted out of this provision.

These and other provisions in our amended and restated certificate of incorporation, amended and restated bylaws and Delaware law could make it more difficult for
stockholders or potential acquirers to obtain control of our Board of Directors or initiate actions that are opposed by our then-current Board of Directors, including delaying or
impeding a merger, tender offer, or proxy contest involving our company. The existence of these provisions could negatively affect the price of our common stock and limit
opportunities for you to realize value in a corporate transaction.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Issuer Purchases of Equity Securities

The following table sets forth issuer purchases of equity securities for the three months ended April 30, 2026:

Total number of shares Approximate dollar value of

purchased as part of shares that may yet to be
Total number of Average price publicly announced plans  purchased under the plans
Period shares purchased paid per share or programs or programs (in millions)
February 1, 2026 - February 28, 2026 — 3 — 3 1949 @
March 1, 2026 - March 31, 2026 24,347,825 § 5.75 24347825 § 149 @
April 1, 2026 - April 30, 2026 — 8 = — 3 149 ®

Total 24,347,825 24,347,825

M Amount consists of (i) $180.0 million of our common stock to be repurchased pursuant to the Tender Offer, which amount was subsequently decreased to up to $140.0 million in March 2026,
and (ii) $14.9 million which remained available for future purchases under our share repurchase program.

@ Repurchased shares relate to the completion of our Tender Offer.

@ Amount consists of $14.9 million which remained available for purchase under our share repurchase program.

Tender Offer

On February 10, 2026, we announced the commencement of the Tender Offer to purchase for cash up to $180.0 million in value of shares of our common stock at a price
of not less than $5.75 nor greater than $6.50 per share, to the seller in cash, less any applicable withholdings and without interest, upon the terms and subject to the conditions
described in the offer to purchase and the related letter of transmittal, as each may be amended time to time. The Tender Offer was originally scheduled to expire on March 12,
2026. On March 4, 2026, we decreased the maximum aggregate purchase price of shares to be repurchased in the Tender Offer to $140.0 million and extended the expiration
date to March 18, 2026. On March 23, 2026, the Tender Offer was completed, and we repurchased 24,347,825 shares at a price of $5.75 per share for a total amount of $140.0
million, excluding excise tax, direct fees and expenses related to the Tender Offer.

Share Repurchase Program

In March 2022, our Board of Directors authorized a $100.0 million share repurchase program of our common stock which was increased by an additional $50.0 million in
September 2023 and an additional $50.0 million in March 2025. During the three months ended April 30, 2026, no repurchases were made under the share repurchase program.
As of April 30, 2026, approximately $14.9 million remains available for future purchases, exclusive of commissions paid on the repurchase of shares. In May 2026, our Board
of Directors authorized an additional $100.0 million to our share repurchase program.

As part of the share repurchase program, shares may be purchased in open market transactions or pursuant to any trading plan that may be adopted in accordance with Rule
10b5-1 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The timing, manner, price and amount of any repurchases will be determined at our
discretion, and the share repurchase program may be suspended, terminated or modified at any time for any reason. The repurchase program does not obligate us to acquire any
specific number of shares, and all open market repurchases will be made in accordance with Exchange Act Rule 10b-18, which sets certain restrictions on the method, timing,
price and volume of open market stock repurchases. Amounts reflected in the above table exclude commissions paid on the repurchase of shares.

Item 3. Defaults Upon Senior Securities
None.

Item 4. Mine Safety Disclosures
Not applicable.

Item 5. Other Information
Insider Trading Arrangements and Policies

During the three months ended April 30, 2026, no director or officer, as defined in Rule 16a-1(f), adopted, modified, or
terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” each as defined in Regulation S-K Item
408.
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Item 6. Exhibits

Number

Exhibit Title

Incorporated by Reference

Filed
Herewith

Filing
Form File No. Exhibit Date

2.1%

3.1

32

4.1
31.1

31.2

32.1

322

101

104

kS

Agreement and Plan of Merger among Yext, Merger Sub, Hearsay, and

the Stockholder Representative, dated as of June 10, 2024.
Amended and Restated Certificate of Incorporation

Amended and Restated Bylaws
Form of Common Stock Certificate

8-K
S-1/A
8-K
S-1/A

001-38056
333-216642

001-38056
333-216642

2.1
3.2
3.1
4.1

6/10/2024
3/17/2017

4/23/2026
3/28/2017

Certification of Principal Executive Officer pursuant to Section 302 of

the Sarbanes-Oxley Act of 2002.

Certification of Principal Financial Officer pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002.

Certification of Principal Executive Officer pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002.**

Certification of Principal Financial Officer pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002.**

Interactive Data Files Pursuant to Rule 405 of Regulation S-T
formatted in Inline XBRL (Extensible Business Reporting Language):
(i) Condensed Consolidated Balance Sheets as of April 30, 2026 and
January 31, 2026, (ii) Condensed Consolidated Statements of
Operations and Comprehensive Income for the three months ended
April 30, 2026 and 2025, (iii) Condensed Consolidated Statements of
Stockholders' Equity for the three months ended April 30, 2026 and
2025, (iv) Condensed Consolidated Statements of Cash Flows for the
three months ended April 30, 2026 and 2025 and (v) Notes to
Condensed Consolidated Financial Statements.

The cover page from the Company's Quarterly Report on Form 10-Q
for the three months ended April 30, 2026, formatted in Inline XBRL
(included in Exhibit 101).

The registrant has omitted certain immaterial schedules and exhibits to this exhibit pursuant to the provisions of Regulation S-K, Item 601(b)(2). The schedule of exhibits omitted is included

with such agreement. The registrant shall supplementally furnish a copy of any of the omitted schedules to the Securities and Exchange Commission upon request.

sk

These exhibits are furnished with this Quarterly Report on Form 10-Q and are not deemed filed with the Securities and Exchange Commission and are not incorporated by reference in any

filing of Yext, Inc. under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, whether made before or after the date hereof and irrespective of any
general incorporation language contained in such filings.
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https://www.sec.gov/Archives/edgar/data/1614178/000161417824000055/exhibit21mergeragreementex.htm
https://www.sec.gov/Archives/edgar/data/1614178/000161417824000055/exhibit21mergeragreementex.htm
https://www.sec.gov/Archives/edgar/data/1614178/000161417824000055/exhibit21mergeragreementex.htm
https://www.sec.gov/Archives/edgar/data/1614178/000104746917001709/a2231350zex-3_2.htm
https://www.sec.gov/Archives/edgar/data/1614178/000104746917001709/a2231350zex-3_2.htm
https://www.sec.gov/Archives/edgar/data/1614178/000104746917001709/a2231350zex-3_4.htm
https://www.sec.gov/Archives/edgar/data/1614178/000162828026027497/yext-amendedrestatedbylaws.htm
https://www.sec.gov/Archives/edgar/data/1614178/000104746917002055/a2231476zex-4_1.htm
https://www.sec.gov/Archives/edgar/data/1614178/000104746917002055/a2231476zex-4_1.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex311sect302certceo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex311sect302certceo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex311sect302certceo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex312sect302certcfo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex312sect302certcfo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex312sect302certcfo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex321sect906certceo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex321sect906certceo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex321sect906certceo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex321sect906certceo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex322sect906certcfo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex322sect906certcfo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex322sect906certcfo.htm
https://content.equisolve.net/yext/sec/0001628280-26-039788/for_pdf/q1fy27ex322sect906certcfo.htm

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly
authorized.

Date: June 2, 2026 Yext, Inc.
By: /s/ Darryl Bond

Darryl Bond

Chief Financial Officer
(Principal Financial Officer)
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EXHIBIT 31.1

Certification of Principal Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
I, Michael Walrath, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Yext, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared,;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and



(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

[SIGNATURE PAGE FOLLOWS]
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Date: June 2, 2026
/s/ Michael Walrath

Name: Michael Walrath
Title: Chief Executive Officer



EXHIBIT 31.2

Certification of Principal Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
I, Darryl Bond, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Yext, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared,;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and



(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

[SIGNATURE PAGE FOLLOWS]
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Date: June 2, 2026
/s/ Darryl Bond

Name: Darryl Bond
Title: Chief Financial Officer



EXHIBIT 32.1

Certification of the Principal Executive Officer Pursuant to 18 U.S.C. Section 1350 as Adopted
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, I, Michael Walrath, the Chief
Executive Officer of Yext, Inc. (the “Company”), hereby certify, that, to my knowledge:

1. The quarterly report on Form 10-Q for the fiscal quarter ended April 30, 2026 (the “Report”) of the Company fully complies with
the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

[signature page follows]



Date: June 2, 2026
/s/ Michael Walrath

Name: Michael Walrath
Title: Chief Executive Officer
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EXHIBIT 32.2

Certification of the Principal Financial Officer Pursuant to 18 U.S.C. Section 1350 as Adopted
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, I, Darryl Bond, the Chief
Financial Officer of Yext, Inc. (the “Company”), hereby certify, that, to my knowledge:

1. The quarterly report on Form 10-Q for the fiscal quarter ended April 30, 2026 (the “Report”) of the Company fully complies with
the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

[signature page follows]



Date: June 2, 2026
/s/ Darryl Bond

Name: Darryl Bond
Title: Chief Financial Officer
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