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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended April 30, 2026
or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to
Commission File Number: 001-42522

SailPoint, Inc.

(Exact name of registrant as specified in its charter)

Delaware 88-2001765
(State or other jurisdiction of (L.LR.S. Employer
incorporation or organization) Identification No.)
11120 Four Pomt's Drive, Suite 100 78726
Austin, TX (Zip Code)

(Address of principal executive offices)

(512) 346-2000

(Registrant’s teleph ber, including area code)

Securities registered pursuant to Section 12(b) of the Act:
Title of each class Trading Symbol(s) Name of each exchange on which registered

Common stock, par value $0.0001 per share SAIL The Nasdaq Stock Market LLC

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant
was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes No O

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or
for such shorter period that the registrant was required to submit such files). Yes No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,”
“accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer O Accelerated filer O
Non-accelerated filer Smaller reporting company O
Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a)
of the Exchange Act. O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes I No

The registrant had 567,182,997 shares of common stock outstanding as of June 5, 2026.
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Assets
Current assets
Cash and cash equivalents
Accounts receivable, net of allowance
Contract acquisition costs
Contract assets, net of allowance
Prepayments and other current assets
Total current assets
Property and equipment, net
Contract acquisition costs, non-current
Contract assets, non-current, net of allowance
Other non-current assets
Goodwill
Intangible assets, net

Total assets
Liabilities and stockholders' equity
Current liabilities
Accounts payable
Accrued expenses and other liabilities
Deferred revenue
Total current liabilities
Deferred tax liabilities, non-current
Other long-term liabilities
Deferred revenue, non-current
Total liabilities
Commitments and contingencies (Note 6)
Stockholders' equity

Preferred stock, par value of $0.0001 per share; 50,000,000 shares authorized; no shares issued or outstanding as

of April 30, 2026 and January 31, 2026

Common stock, par value of $0.0001 per share; 1,750,000,000 shares authorized; 567,208,393 and 563,781,636

SAILPOINT, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share amounts)

(unaudited)

shares issued and outstanding as of April 30, 2026 and January 31, 2026, respectively

Additional paid in capital
Accumulated deficit
Total stockholders' equity

Total liabilities and stockholders' equity

See accompanying notes to condensed consolidated financial statements.

April 30,

2026 January 31, 2026
390,806 358,144
255,958 335,001

51,767 47,697
72,692 70,565
52,112 39,288
823,335 850,695
40,141 35,178
119,679 117,833
42,367 41,249
22,149 23,621
5,151,668 5,151,668
1,326,552 1,377,317
7,525,891 7,597,561
13,544 5,824
75,000 121,464
501,777 516,007
590,321 643,295
46,306 56,112
13,578 12,732
33,529 39,191
683,734 751,330
56 56
7,167,574 7,096,974
(325,473) (250,799)
6,842,157 6,846,231
7,525,891 7,597,561
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SAILPOINT, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share amounts)

(unaudited)
Three Months Ended April 30,
2026 2025
Revenue
Subscription $ 265,821 $ 215,323
Services and other 14,321 15,145
Total revenue 280,142 230,468
Cost of revenue
Subscription 80,220 75,491
Services and other 18,810 27,322
Total cost of revenue 99,030 102,813
Gross profit 181,112 127,655
Operating expenses
Research and development 61,686 67,270
Sales and marketing 154,276 164,530
General and administrative 44,976 80,820
Total operating expenses 260,938 312,620
Loss from operations (79,826) (184,965)
Other income (expense), net
Interest income 3,049 3,226
Interest expense (265) (22,389)
Other income (expense), net (3,006) (191)
Total other income (expense), net (222) (19,354)
Loss before income taxes (80,048) (204,319)
Income tax benefit 5,374 17,007
Net loss $ (74,674) $ (187,312)
Class A yield — (23,786)
Net loss attributable to common stockholders $ (74,674) $ (211,098)
Net loss per share attributable to common stockholders, basic and diluted $ 0.13) $ (0.42)
Weighted average common shares outstanding, basic and diluted " 564,548 500,029

(1) Amounts for the period during February 2025 prior to the Corporate Conversion have been retrospectively adjusted to give effect to the Corporate Conversion described in Note 1. These amounts do not
consider the shares of common stock sold in the Company's IPO or the Class A Units considered preferred shares that were converted into common stock due to the Corporate Conversion.

See accompanying notes to condensed consolidated financial statements.
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Balance at January 31, 2026
Equity-based compensation expense

Issuance and vesting of restricted stock and
restricted stock units

Net loss
Balance at April 30, 2026

Balance at January 31, 2025
Vesting of incentive units into Class B Units

Adjustment to reflect redemption value of
redeemable convertible Class A Units

Adjustment to reflect redemption value of
redeemable convertible Class B Units

Equity-based compensation expense prior to
Corporate Conversion

Net loss prior to Corporate Conversion
Effect of Corporate Conversion

Issuance of common stock in connection with
1PO, net of underwriters’ discounts and
commissions and offering costs and tax effects

Equity-based compensation expense after
Corporate Conversion

Issuance of common stock upon settlement of
restricted stock

Net loss after Corporate Conversion
Balance at April 30, 2025

SAILPOINT, INC.
CONDENSED CONSOLIDATED STATEMENTS OF REDEEMABLE CONVERTIBLE UNITS, STOCKHOLDERS' EQUITY AND PARTNERS'

EQUITY
(In thousands)
(unaudited)
. . Additional Total

Redeemable Convertible Units Common Stock Paid in Accumulated Stockholders'

Units Amount Shares Amount Capital Deficit Equity
— 3 — 563,487 $ 56 $§ 7,096,974 $§ (250,799) $ 6,846,231
— — — — 70,600 — 70,600
— — 3,551 — — — —
— — — — — (74,674) (74,674)
— 3 — 567,038 $ 56 § 7,167,574 $§ (325,473) $§ 6,842,157

Total

Redeemable Convertible Units Common Stock Additional Stol?:l(;ill?tl}(}?rs'

Paid in Accumulated Partners'

Units Amount Shares Amount Capital Deficit Deficit
495,161 $ 11,196,141 — 3 — 93 — $ (5,588,440) $ (5,588,440)
3,049 — — — — — —
— 23,787 — — — (23,787) (23,787)
— 229,744 — — — (229,744) (229,744)
— — — — 862 — 862
— — — — — (19,255) (19,255)
(498,210) (11,449,672) 497,807 50 5,588,396 5,861,226 11,449,672
— — 57,500 6 1,251,430 — 1,251,436
— — — — 105,096 — 105,096
— — 208 — — — —
— — — — — (168,057) (168,057)
— 3 — 555,515 §$ 56 § 6,945,784 $§ (168,057) $§ 6,777,783

See accompanying notes to condensed consolidated financial statements.
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Cash flows from operating activities
Net loss

Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation and amortization expense
Amortization and write-off of debt issuance costs
Amortization of contract acquisition costs
Provision for credit losses
Equity-based compensation expense, net of amounts capitalized
Deferred taxes
Other
Net changes in operating assets and liabilities, net of acquisitions
Accounts receivable
Contract acquisition costs
Contract assets
Prepayments and other current assets
Other non-current assets
Operating leases, net
Accounts payable
Accrued expenses and other liabilities
Deferred revenue
Net cash provided by (used in) operating activities
Cash flows from investing activities
Purchase of property and equipment
Capitalized software development costs
Net cash used in investing activities
Cash flows from financing activities
Proceeds from IPO, net of underwriting discounts and commissions
Repayment of Term Loans
Payments of deferred offering costs, net
Payments related to holdback and contingent consideration
Net cash provided by financing activities
Net change in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash, beginning of period

Cash, cash equivalents and restricted cash, end of period

SAILPOINT, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)
(unaudited)

Three Months Ended April 30,

2026 2025

(74,674) $ (187,312)
53,105 52,065
136 15,641
12,601 8,167
1,047 3,562
69,106 105,712
(9,766) (25,325)
57 —
78,416 60,036
(18,517) (9,466)
(3,665) (3,817)
(12,965) (14,990)
63 82

31 255
7,720 333
(44,500) (90,626)
(19,892) (11,124)
38,241 (96,807)
(969) (2,191)
(4,752) (1,706)
(5,721) (3,897)
— 1,259,681
— (1,040,000)
— (8,357)
- (675)

— 210,649
32,520 109,945
361,386 124,390
393,906 S 234,335
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Three Months Ended April 30,

2026 2025

Supplemental cash flow information:
Cash paid for:

Interest $ 133§ 36,570

Income taxes, net of refunds 2,219 2,110
Cash paid for amounts included in the measurement of lease liabilities:

Operating cash flows from operating leases 1,673 1,501
Supplemental disclosure of noncash investing and financing activities:
Effect of Corporate Conversion — 11,449,672
Adjustment to reflect the redemption value of the redeemable convertible units — 253,531
Capitalized equity-based compensation included in property and equipment, net 1,494 246
Deferred offering costs included in accounts payable and accrued expenses and other liabilities — 261
Reconciliation of cash, cash equivalents and restricted cash from the condensed consolidated balance sheets to the condensed
consolidated statements of cash flows:
Cash and cash equivalents $ 390,806 $ 228,117
Restricted cash within prepayments and other current assets 3,100 6,218
Total cash, cash equivalents, and restricted cash in the consolidated statements of cash flows $ 393,906 § 234,335

See accompanying notes to condensed consolidated financial statements.
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SAILPOINT, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

1. Description of Business and Summary of Significant Accounting Policies

Organization

On February 12, 2025, in connection with our initial public offering ("IPO"), SailPoint Parent, LP converted into a Delaware corporation pursuant to a
statutory conversion and changed its name to SailPoint, Inc. (the "Corporate Conversion"). The purpose of the Corporate Conversion was to reorganize the
Company's corporate structure so that the entity offering its securities to the public in the IPO would be a corporation rather than a limited partnership.
References in this Quarterly Report on Form 10-Q to “SailPoint,” the “Company,” “we,” “us” and “our” (i) for periods prior to the Corporate Conversion, refer to
SailPoint Parent, LP and, where appropriate, its consolidated subsidiaries and (ii) for periods after the Corporate Conversion, refer to SailPoint, Inc. and, where

appropriate, its consolidated subsidiaries.

In conjunction with the Corporate Conversion, all of the Company's outstanding partnership units were converted into an aggregate of 499,060,464
shares of our common stock. The number of shares of common stock issuable to holders of Class A Units of SailPoint Parent, LP ("Class A Units") and holders
of Class B Units of SailPoint Parent, LP ("Class B Units") in connection with the Corporate Conversion were determined pursuant to the applicable provisions of
the plan of conversion. The Company continues to be controlled by Thoma Bravo UGP, LLC (together with its affiliated entities, "Thoma Bravo") following the
Corporate Conversion. After giving effect to the Corporate Conversion and the closing of the Company's IPO, Thoma Bravo controlled approximately 86.2% of
the voting power of the Company. The condensed consolidated financial statements and footnotes give effect to the Corporate Conversion on a prospective basis
as of the conversion date.

The Company conducts business as SailPoint and delivers solutions to enable comprehensive identity security for the enterprise.
Completion of Initial Public Offering

On February 14, 2025, the Company closed its IPO of 60.0 million shares of its common stock, of which 57.5 million shares were sold by the Company
and 2.5 million shares were sold by certain selling stockholders, at an initial offering price to the public of $23.00 per share for an aggregate offering price of
approximately $1.4 billion. The Company received net proceeds of approximately $1.2 billion, net of approximately $62.8 million of underwriting discounts and
commissions and approximately $11.5 million of offering costs, net.

Basis of Presentation

The accompanying condensed consolidated financial statements, which include the accounts of the Company and its wholly owned subsidiaries, have
been prepared in conformity with accounting principles generally accepted in the United States of America (“GAAP”) and applicable rules and regulations of the
Securities and Exchange Commission (the “SEC”). All intercompany accounts and transactions have been eliminated in consolidation.

The condensed consolidated balance sheet data as of April 30, 2026 was derived from the Company’s audited financial statements included in its Annual
Report on Form 10-K for the fiscal year ended January 31, 2026 (the “fiscal 2026 Form 10-K”) but does not include all disclosures required by GAAP. Therefore,
these interim condensed consolidated financial statements and accompanying footnotes should be read in conjunction with the Company’s annual consolidated
financial statements and related footnotes included in the fiscal 2026 Form 10-K.

The accompanying condensed consolidated financial statements reflect all adjustments, consisting only of normal recurring adjustments, that are, in the
opinion of management, necessary for the fair presentation of the Company’s results for the interim periods presented. The results of operations for the three
months ended April 30, 2026 shown in this report are not necessarily indicative of the results to be expected for the full year ending January 31, 2027 or any other
period. Beginning with the year ended January 31, 2026, the Company began presenting "perpetual license revenue" and "cost of perpetual license revenue" as
part of "revenue - services and other" and "cost of revenue - services and other," respectively, as the amounts were not material and has recast prior period
amounts accordingly to conform to the presentation in the Company's fiscal 2026 Form 10-K.

Use of Estimates
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The preparation of condensed consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions
about future events that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements
and the reported amounts of revenue and expenses during the reporting period. Future events and their effects cannot be determined with certainty. On an ongoing
basis, management evaluates these estimates, judgments, and assumptions.

The Company bases its estimates on historical and anticipated results and trends and on various other assumptions that the Company believes are
reasonable under the circumstances, including assumptions as to future events. In particular, the Company makes estimates with respect to the fair value
allocation of multiple performance obligations in revenue recognition, the expected period of benefit of contract acquisition costs, and estimated useful lives and
impairment of intangible assets and goodwill arising from business combinations. Appropriate adjustments, if any, to the estimates used are made prospectively
based upon such periodic evaluation. Actual results could differ from those estimates.

Concentration of Credit and Other Risks

Financial instruments that potentially subject the Company to concentrations of credit risk consist of cash and cash equivalents, accounts receivable, and
contract assets. The Company maintains its cash in bank deposit accounts that exceeded federally insured limits as of April 30, 2026 and January 31, 2026. There
was no concentration of credit risk for customers as of April 30, 2026 and January 31, 2026 as no individual entity represented more than 10% of accounts
receivable and contract assets as of such dates. No customer accounted for more than 10% of revenue during the three months ended April 30, 2026 or 2025. The
Company did not experience concentration of credit risk in foreign countries as no foreign country represented more than 10% of the Company’s condensed
consolidated revenues or net assets.

Significant Accounting Policies

There have been no changes to the Company’s significant accounting policies as previously disclosed in the fiscal 2026 Form 10-K.

Recently Adopted Accounting Pronouncements

Accounting Standards Update 2025-05

In July 2025, the Financial Accounting Standards Board ("FASB") issued ASU-2025-05, Financial Instruments—Credit Losses (Topic 326):
Measurement of Credit Losses for Accounts Receivable and Contract Assets (“ASU 2025-05"), which amends Topic 326 to provide a practical expedient and an
accounting policy election related to the estimation of expected credit losses for current accounts receivable and current contract assets that arise from
transactions accounted for under Accounting Standards Codification (“ASC”) 606. Specifically, in developing reasonable and supportable forecasts as part of
estimating expected credit losses, all entities may elect a practical expedient that assumes that current conditions as of the balance sheet date do not change for the
remaining life of the asset. ASU 2025-05 is effective for annual reporting periods beginning after December 15, 2025, and interim reporting periods within those
annual reporting periods, with early adoption permitted. Entities should apply the new guidance prospectively. The Company adopted this standard prospectively
and it did not have a material impact on its consolidated financial statements or disclosures.

Recently Issued Accounting Standards Not Yet Adopted
Accounting Standards Update 2025-06

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 ("ASU 2025-06"), which amends the guidance in ASC 350-40, Intangibles—Goodwill and Other—
Internal-Use Sofiware. The amendments modernize the recognition and disclosure framework for internal-use software costs, removing the previous
“development stage” model and introducing a more judgment-based approach. ASU 2025-06 is effective for fiscal years beginning after December 15, 2027, and
for interim periods within those annual reporting periods, with early adoption permitted. The Company is currently evaluating the impact of the new standard on
its consolidated financial statements and related disclosures.

Accounting Standards Update 2024-03

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 (“ASU 2024-03), 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. ASU 2024-03 is effective for annual
periods beginning after December 15, 2026, and for interim periods within fiscal years beginning after December 15, 2027. Early adoption is permitted. ASU
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2024-03 should be applied on a prospective basis, with a retrospective application permitted in the financial statements. The Company is currently evaluating the
impact of the new standard on its consolidated financial statements and related disclosures.

2. Revenue Recognition
Disaggregation of Revenue
The following table presents the Company’s revenue disaggregated by subscription product categories (in thousands):

Three Months Ended April 30,

2026 2025

Subscription
SaaS $ 178,479 $ 131,815
Maintenance and support 34,563 37,389
Term subscriptions 43916 40,040
Other subscription services 8,863 6,079
Total Subscription 265,821 215,323
Services and other 14,321 15,145
Total revenue $ 280,142 $ 230,468

The following table summarizes the revenue the Company recognizes at a point in time and over time (in thousands):

Three Months Ended April 30,

2026 2025
Revenue recognized over time $ 255,509 $ 204,849
Revenue recognized at a point in time 24,633 25,619
Total revenue $ 280,142 $ 230,468

Contract Balances

Deferred revenue consists primarily of payments received in advance of revenue recognition under the Company’s contracts with customers. Revenue
recognized during the three months ended April 30, 2026 and 2025 that was included in the deferred revenue balances at the beginning of the respective periods
was $195.5 million and $160.3 million, respectively.

Remaining Performance Obligations

The Company’s contracts with customers include amounts allocated to performance obligations that will be satisfied at a later date. These remaining
performance obligations represent contract value that has not yet been recognized as revenue. Remaining performance obligations includes both invoices that
have been issued to customers but have not been recognized as revenue and amounts that will be invoiced and recognized as revenue in future periods. As of
April 30, 2026, remaining performance obligations were $1.8 billion, of which the Company expects to recognize $886.6 million as revenue over the next 12
months.

3. Allowance for Expected Credit Losses

The following table presents the balance of the allowance for expected credit losses for accounts receivable and contract assets (in thousands):

April 30,2026 January 31, 2026
Allowance for credit losses - accounts receivable $ 1,168 $ 910
Allowance for credit losses - contract assets $ 636 $ 216

For the three months ended April 30, 2026 and 2025, the provision for credit losses was $1.0 million and $3.6 million, respectively.

10
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4. Fair Value Measurements
Assets and Liabilities Measured at Fair Value on a Recurring Basis

Assets and liabilities recorded at fair value in the financial statements are categorized based upon the level of judgment associated with the inputs used
to measure their fair value. Hierarchical levels which are directly related to the amount of subjectivity associated with the inputs to the valuation of these assets or
liabilities are as follows:

* Level 1: Observable inputs that reflect quoted prices (unadjusted) for identical assets or liabilities in active markets.

« Level 2: Observable inputs, other than Level 1 prices, such as quoted prices for similar assets or liabilities, quoted prices in markets that are not active or
other inputs that are observable or can be corroborated by observable market data for substantially the full term of the assets or liabilities.

¢ Level 3: Unobservable inputs reflecting the Company’s own assumptions incorporated in valuation techniques used to determine fair value. These
assumptions are required to be consistent with market participant assumptions that are reasonably available.

The following tables present information about the Company’s financial assets that are measured at fair value on a recurring basis (in thousands):

April 30, 2026
Level 1 Level 2 Level 3 Total
Assets:
Cash equivalents:
Money market funds $ 242,858 $ — — § 242,858
Total assets $ 242,858 $ — $ — $ 242,858
January 31, 2026
Level 1 Level 2 Level 3 Total
Assets:
Cash equivalents:
Money market funds $ 308,535 $ — 3 — 3 308,535
Total assets $ 308,535 $ — 3 — 3 308,535

The Company’s carrying amounts of financial instruments, including cash, accounts receivable, accounts payable, and accrued expenses are considered
Level 1 and approximate their fair values due to their short maturities as of April 30, 2026 and January 31, 2026 and are excluded from the fair value tables
above.

There were no transfers between fair value measurement levels during the period ended April 30, 2026 and January 31, 2026.

5. Acquisitions
Asset Acquisitions
Security Savvy Ltd

On September 15, 2025, the Company acquired certain assets of Security Savvy Ltd, a third-party software as a service ("SaaS") security platform that
helps organizations manage identity-related risks associated with their SaaS applications, for $18.4 million, which includes $0.5 million in direct transaction costs
that were capitalized as a component of the consideration transferred. The transaction was accounted for as an asset acquisition and substantially all of the
acquired assets consisted of developed technology. The purchase price includes a holdback amount of $1.8 million to be paid 12 months from the date of closing
subject to the resolution of certain indemnities. The purchase price also includes a contingent consideration of $0.2 million, which the Company was required to
pay if it were to obtain the assignment of a specific customer contract by December 31, 2025.

11
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On October 31, 2025, the Company obtained the assignment of the remaining customer contract and satisfied the contingency. During November 2025,
the Company fully settled the $0.2 million liability described above. The purchase price consideration was allocated to a developed technology intangible asset of
$18.2 million based on the replacement cost method and assembled workforce intangible of $0.5 million, with useful lives of 6 years and 3 years, respectively.
Approximately $0.3 million was allocated to deferred revenue, current and $0.1 million to accounts receivable.

Business Combinations

Imprivata

On December 13, 2024, the Company acquired the Identity Governance and Administration business of Imprivata, a digital identity company for life-
and mission-critical industries that is majority owned by Thoma Bravo, for a cash payment at closing of $10.7 million and up to an additional cash amount of
$7.4 million related to contingent consideration subject to the achievement of certain customer contract assignments or migrations. The contingent consideration
was initially recorded in the condensed consolidated balance sheets in accrued expenses and other liabilities at a fair value of $5.7 million. The revised fair value
of the contingent consideration of $7.3 million was settled in August 2025.

The following table summarizes the purchase price allocation as of the date of acquisition (in thousands):

Accounts receivable $ 1,572
Goodwill 9,247
Intangible assets 9,800
Deferred revenue (4,236)

Total fair value of assets acquired and liabilities assumed $ 16,383

The fair value estimates and assumptions regarding certain tangible assets acquired and liabilities assumed and the valuation of intangible assets
acquired are subject to change as additional information is obtained during the measurement period. The goodwill arising from the acquisition is deductible for
tax purposes.

The fair value of the developed technology was estimated using a market approach. The fair value of customer relationships was estimated using the
excess earnings method. The following table presents the fair values and useful lives of the identifiable intangible assets acquired:

Amount Estimated Useful Life
(In thousands) (In years)
Developed technology $ 1,600 3
Customer relationships 8,200
Total identifiable intangible assets $ 9,800

Double Zero

On April 9, 2024 (“Acquisition Date”), the Company acquired all of the outstanding stock of Double Zero Security, Inc. (“Double Zero”), a third-party
provider of digital-identity threat detection and response for secure enterprise access. The aggregate consideration transferred in connection with this acquisition
was $5.4 million, net of cash acquired, and $0.8 million was held back from the amount paid on the Acquisition Date for certain indemnities (the "Holdback
Consideration"). The Company paid $0.1 million of the Holdback Consideration 60 days after the Acquisition Date and the remaining Holdback Consideration of
$0.7 million was paid in April 2025.

12
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The following table summarizes the purchase price allocation as of the date of acquisition (in thousands):

Cash and cash equivalents $ 9
Accounts receivable 25
Prepayments and other current assets 13
Deferred tax assets, non-current 860
Goodwill 3,566
Intangible assets 1,360
Accounts payable (41)
Accrued expenses and other liabilities (108)
Deferred revenue (311

Total fair value of assets acquired and liabilities assumed $ 5,378

The fair value of the developed technology was estimated using a market approach. The following table presents the estimated fair values and useful
lives of the identifiable intangible assets acquired:

Amount Estimated Useful Life

(In thousands) (In years)
Developed technology $ 1,360 6

Additional Business Combination Related Information

The operating results of the acquired companies are included in the Company’s condensed consolidated statements of operations from the respective
dates of acquisition. Pro forma results of operations have not been presented because the effects of these acquisitions, individually and in the aggregate, were not
material to the Company’s condensed consolidated statements of operations.

The Company believes that for each business combination, the acquired companies will provide opportunities for growth through investing in additional
products and capabilities, among other factors. This contributed to a purchase price in excess of the estimated fair value of each acquired company’s net
identifiable assets acquired and, as a result, goodwill was recorded in connection with each acquisition. Unless otherwise noted above, goodwill arising from
these acquisitions is not deductible for tax purposes.

6. Commitments and Contingencies

Contractual Purchase Commitments

The Company has contractual commitments associated with agreements that are enforceable and legally binding. These contractual commitments do not
include obligations under contracts that the Company can cancel without significant penalty or purchase orders as the purchase orders represent authorizations to
purchase rather than binding agreements. On February 1, 2026, the Company entered into a new amendment with its cloud storage provider, terminating the
previous arrangement. The new agreement, effective February 1, 2026 through January 31, 2031, requires the Company to commit to minimum annual purchases
of $107.0 million, $127.0 million, $147.0 million, $162.0 million, and $178.0 million in contract years one through five, respectively, for a total commitment of
$721.0 million. If the Company does not meet the minimum purchase obligation during any contract year, it will be required to pay the difference. There have
been no further amendments or material developments related to this agreement since its execution. There were no other material changes outside the ordinary
course of business to the Company’s non-cancelable contractual commitments disclosed in the Company’s unaudited condensed consolidated financial statements
for the three months ended April 30, 2026 as previously disclosed in our fiscal 2026 Form 10-K.

Indemnification Arrangements
In the ordinary course of business, the Company enters into contractual arrangements under which it agrees to provide indemnification of varying scope

and terms to customers, business partners, and other parties with respect to certain matters, including losses arising out of the breach of such agreements,
intellectual property infringement claims made by third parties,
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and other liabilities with respect to the Company’s products, services, and business. In these circumstances, payment may be conditional on the other party
making a claim pursuant to the procedures specified in a particular contract. The Company includes service level commitments to the Company’s cloud
customers warranting certain levels of uptime reliability and performance and permitting those customers to receive credits in the event that the Company fails to
meet those levels.

To date, the Company has not incurred any material costs as a result of these commitments, and the Company expects the time between any potential
claims and issuance of the credits to be short. As a result, the Company has not accrued any liabilities related to these commitments in the accompanying
condensed consolidated financial statements.

Litigation Claims and Assessments

The Company is subject to claims and suits that may arise from time to time in the ordinary course of business. In addition, some legal actions, claims
and governmental inquiries may be instituted or asserted in the future against the Company and its subsidiaries. Although the outcome of these legal proceedings
cannot be predicted with certainty and no assurances can be provided, based upon current information, the Company does not believe the liabilities, if any, which
may ultimately result from the outcome of such matters, individually or in the aggregate, will have a material adverse impact on these condensed consolidated
financial statements.

7. Credit Agreement and Debt
2025 Credit Agreement

On June 25, 2025, the Company entered into a credit agreement (the "2025 Credit Agreement") that provides for a five-year $250.0 million secured
revolving credit facility, including a letter of credit sub-facility of up to $10.0 million (the "2025 Revolving Credit Facility"). The 2025 Revolving Credit Facility
matures on June 25, 2030. The Company incurred deferred financing costs of $2.7 million related to the entry into the 2025 Credit Agreement, which are
included in other non-current assets on the accompanying condensed consolidated balance sheets. These costs are being amortized to interest expense over the
life of the 2025 Credit Agreement on a straight-line basis. Amortization of deferred financing costs related to the 2025 Credit Agreement was $0.1 million for the
three months ended April 30, 2026. The Company is subject to customary letter of credit fees, including a fronting fee equal to 0.125% per annum of the daily
maximum amount then available to be drawn under such letters of credit, as well as customary issuance and administration fees. These fees were $0.1 million for
the three months ended April 30, 2026 and are recorded as interest expense on the condensed consolidated statements of operations.

The Company is subject to quarterly financial covenants relating to maintaining a Total Net Leverage Ratio (as defined in the 2025 Credit Agreement) of
generally not more than 4.00 to 1.00 (which may be increased to 4.50 to 1.00 for a limited period in the event a material acquisition is consummated). The
Company was in compliance with all applicable covenants as of April 30, 2026.

All obligations under the 2025 Revolving Credit Facility are unconditionally guaranteed by the Company and each Restricted Subsidiary other than any
Excluded Subsidiary (each, as defined in the 2025 Credit Agreement) and are supported by a security interest in substantially all of the borrowers' and guarantors'
tangible and intangible assets (subject to permitted liens).

The Company may voluntarily repay and reborrow outstanding loans under the 2025 Revolving Credit Facility at any time without a premium or a
penalty. The Company had no outstanding 2025 Revolving Credit Facility balance as of April 30, 2026.

2022 Credit Agreement

On August 16, 2022, the Company entered into a Credit Agreement (the "2022 Credit Agreement") that provided for (i) a six-year $125.0 million senior
secured revolving credit facility, including a letter of credit sub-facility of up to $5.0 million (the “2022 Revolving Credit Facility”) and (ii) a seven-year $1.59
billion term loan facility (the “Term Loans”). After the closing of the IPO, the Company fully repaid its Term Loans and recorded an extinguishment of debt
related to the remaining balance of its deferred financing costs of $15.3 million during the three months ended April 30, 2025, which is recorded within interest
expense on the condensed consolidated statement of operations.

On June 25, 2025, the 2022 Credit Agreement was terminated upon the Company's entry into the 2025 Credit Agreement. The remaining unamortized
deferred financing costs of $1.4 million for the 2022 Revolving Credit Facility was recorded as a loss from extinguishment of debt and included in interest
expense on the condensed consolidated statements of operations for the three months ended July 31, 2025. There was no amortization of debt issuance costs
related to the 2022
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Credit Agreement for the three months ended April 30, 2026. Amortization of debt issuance costs was $0.4 million for the three months ended April 30, 2025.

There was no interest expense recognized related to the Term Loans for the three months ended April 30, 2026. Total interest expense recognized related
to the Term Loans for the three months ended April 30, 2025 was $22.4 million, consisting of contractual interest expense of $6.7 million, amortization of debt
issuance costs of $0.3 million, and $15.3 million loss from the extinguishment of debt.

8. Related Party Transactions

The Company is an affiliate of Thoma Bravo. The Company engaged in ordinary sales transactions with entities affiliated with Thoma Bravo of $0.8
million and $0.7 million for the three months ended April 30, 2026 and 2025, respectively, and ordinary purchase transactions of $1.3 million for each of the
three months ended April 30, 2026 and 2025.

9. Equity-Based Compensation

Omnibus Incentive Plan

On February 12, 2025, the shareholders and the Company's Board of Directors (the "Board") approved the SailPoint, Inc. Omnibus Incentive Plan (the
"Omnibus Plan"), which then became effective. The aggregate number of shares of common stock that may be issued pursuant to the Omnibus Plan is
61,083,763, subject to an annual increase on February 1 of each fiscal year, equal to the lesser of (a) 5% of the aggregate number of shares of common stock
outstanding on January 31 of the immediately preceding fiscal year and (b) such smaller number of shares as determined by the Board. Pursuant to the
"evergreen" provision contained in the Omnibus Plan, the Board approved an increase of 28,189,081 additional shares to be added to the plan effective as of
February 1, 2026. As of April 30, 2026, the maximum number of shares authorized under the Omnibus Plan was 89,272,844 and the number of shares available
for issuance was 47,955,773.

Under the Omnibus Plan, the Company may grant stock options, stock appreciation rights, restricted stock, restricted stock units ("RSUs"), stock
awards, dividend equivalents, other stock-based awards, cash awards, and substitute awards intended to align the interests of award holders with those of the
Company's stockholders. Awards made under the Omnibus Plan vest based on continued service to the Company and/or its affiliates. Equity-based compensation
costs for granted awards are recognized as an expense on a straight-line basis over the requisite service period as the services are performed.

Capitalized equity-based compensation expense is recorded as part of property and equipment, net on the condensed consolidated balance sheets and is
amortized on a project-by-project basis using the straight-line method.

During the three months ended April 30, 2026, the Company granted 21,417,955 RSUs that vest ratably, predominantly over two to four years based on
continued service to the Company. Remaining total unrecognized equity-based compensation related to outstanding RSUs as of April 30, 2026 is $452.3 million,
with a weighted average remaining life of 3.0 years.

Equity-Based Compensation Expense

A summary of the Company’s equity-based compensation expense by award type is presented below (in thousands):

Three Months Ended April 30,

2026 2025

Incentive equity units $ — 3 62,358
Equity appreciation rights — 13,307
Restricted stock awards 1,340 4,952
Restricted stock units 68,916 38,517
Employee stock purchase plan 344 —
Cash-settled awards 16 41,571

Total equity-based compensation expense $ 70,616 § 160,705

On January 31, 2025, the Board approved modifications to accelerate the vesting of certain incentive units, equity appreciation rights (“EARs”), and
cash settled awards subject to the pricing and closing of the IPO. Prior to the Corporate Conversion, the Company modified 3,036,888 incentive units and
377,077 EARs. Upon the IPO, the vested incentive units were considered redeemable. During the three months ended April 30, 2025, as a result of the
modifications and the closing of
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the IPO, the Company recognized $113.8 million of equity-based compensation expense in the condensed consolidated statement of operations, which was
comprised of $61.5 million, $12.6 million, and $39.8 million of expense for the modified incentive units, EARs, and cash-settled awards, respectively.

A summary of the Company’s equity-based compensation expense as recognized in the condensed consolidated statements of operations is presented
below (in thousands):
Three Months Ended April 30,

2026 2025
Cost of revenue - subscription $ 4611 $ 11,264
Cost of revenue - services and other 1,918 10,328
Research and development 15,475 27,839
Sales and marketing 22,470 53,503
General and administrative 24,648 57,525
Total equity-based compensation expense, net of amounts capitalized $ 69,122 § 160,459
Capitalized equity-based compensation 1,494 246
Total equity-based compensation expense $ 70,616 § 160,705

There are equity-based compensation awards that could potentially dilute basic earnings per share and per unit ("EPS") in the future that were not
included in the computation of diluted EPS because to do so would have been anti-dilutive. The following table summarizes the Company’s anti-dilutive
securities (in thousands):

Three Months Ended April 30,

2026 2025
Unvested shares - RSAs 170 1,066
Unvested shares - RSUs 29,416 16,570
ESPP 966 —
Total 30,552 17,636

Employee Stock Purchase Plan

In February 2025, the Board adopted the SailPoint, Inc. Employee Stock Purchase Plan (the "ESPP"). The ESPP authorized the issuance of shares of
common stock pursuant to purchase rights granted to employees. The aggregate number of shares of common stock originally authorized for issuance under the
ESPP was 11,106,139 shares, subject to an annual increase on February 1 of each fiscal year, equal to the lesser of (a) 1% of the aggregate number of shares of
common stock outstanding on January 31 of the immediately preceding fiscal year and (b) such smaller number of shares as determined by the Board. As of
April 30, 2026, the maximum number of shares authorized and available for issuance under the ESPP was 16,743,955.

Under the ESPP, employees are offered the right to purchase shares at a discount during one or more offering periods. The plan administrator designates
the terms and conditions of each offering, including the offering period. The first such offering period is six months and commenced April 11, 2026. Future
offering periods are expected to also be six months and are to begin on each April 11th and October 11th. Stock-based compensation related to the ESPP is
recognized on a straight-line basis over the applicable offering period. Under the ESPP, eligible employees may purchase shares of the Company's common stock
at a price equal to 85% of the lower of the fair market value of the Company's common stock on (i) the first trading day of the applicable offering period and (ii)
the last trading day of the applicable offering period. As of April 30, 2026, no shares were purchased under the ESPP. Remaining unrecognized equity-based
compensation related to the ESPP as of April 30, 2026 is $3.3 million, with a weighted average remaining life of 0.44 years.

The Company uses a Monte Carlo option-pricing model to estimate the fair value of ESPP awards. The grant date for each offering period is the first
trading day of the offering period, and compensation cost is measured using the fair value of the award on that date. The following table summarizes the
assumptions used in the Monte Carlo model to determine the grant-date fair value of employee stock purchase rights granted under the ESPP for the offering
period with a grant date occurring during the three months ended April 30, 2026:
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Three Months Ended
April 30, 2026
Expected term (in years) 0.49
Expected volatility 65.00 %
Risk-free interest rate 3.74 %
Expected dividend yield —%

10. Balance Sheet Related Items
Property and Equipment
The cost and accumulated depreciation of property and equipment are as follows (in thousands):

April 30, 2026 January 31, 2026

Computer equipment $ 16,068 $ 15,620
Capitalized software development costs 29,591 23,345
Furniture and fixtures 3,531 3,792
Leasehold improvements 13,877 13,498
Other 1,246 1,216
Total property and equipment 64,313 57,471
Less: accumulated depreciation and amortization (24,172) (22,293)
Total property and equipment, net $ 40,141 $ 35,178

Depreciation and amortization expense was $2.3 million and $2.1 million for the three months ended April 30, 2026 and 2025, respectively, which
includes amortization of software development costs of $0.7 million and $0.3 million for the three months ended April 30, 2026 and 2025, respectively.

Prepayments and Other Current Assets and Other Non-Current Assets

Prepayments and other current assets consisted of the following (in thousands):

April 30, 2026 January 31, 2026

Prepaid expenses $ 37,752 $ 26,699
Restricted cash 3,100 3,242
Income tax receivables 1,884 2,209
Other 9,376 7,138

Total prepayments and other current assets $ 52,112 § 39,288

Amortization expense related to capitalized implementation costs was $0.9 million and $0.3 million for the three months ended April 30, 2026 and 2025,
respectively.

Other non-current assets consisted of the following (in thousands):
April 30, 2026 January 31, 2026

Prepaid expenses $ 3,751 § 3,681
Right-of-use assets, net 15,715 16,949
Other 2,683 2,991

Total other non-current assets $ 22,149 § 23,621
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Accrued Expenses and Other Liabilities

Accrued expenses and other liabilities consisted of the following (in thousands):

April 30, 2026 January 31, 2026

Commissions $ 15,381 § 33,186
Bonus 8,717 36,218
Operating lease liabilities 5,400 5,349
Payroll and related benefits 13,777 14,066
Sales and other taxes payable 3,592 7,053
Other 28,133 25,592

Total accrued expenses and other liabilities $ 75,000 $ 121,464

11. Income Taxes

The provision for income taxes consists of U.S. and state income taxes and income taxes in foreign jurisdictions in which the Company conducts
business.

The effective tax rate for the three months ended April 30, 2026 and 2025 was 6.7% and 8.3%, respectively. For the three months ended April 30, 2026
and April 30, 2025, the effective tax rate differs from the statutory rate primarily as a result of certain non-deductible equity-based compensation, non-deductible
executive officer compensation, and an increase in valuation allowance.

12. Segments and Geographic Information

Operating segments are defined as components of an entity for which separate financial information is available and that is regularly reviewed by the
Chief Operating Decision Maker (the "CODM"). The CODM is comprised of the Company's Chief Executive Officer, Chief Financial Officer and President. The
Company's CODM reviews financial information presented on a consolidated basis for the purposes of making operating decisions, allocating resources, and
evaluating financial performance. Accordingly, the Company determined that it operates in one reportable segment. The CODM utilizes GAAP and non-GAAP
measures of profit and loss for evaluating the Company's overall performance and informing resource allocation to support strategic priorities. The GAAP
measure of profit and loss used by the CODM for such purposes is net loss. Significant expense categories regularly provided to the CODM are those disclosed in
the condensed consolidated financial statements and related notes.

The following is a summary of consolidated revenues within geographic areas determined by the billing address of the customer for the periods
presented (in thousands):

Three Months Ended April 30,

2026 2025
United States $ 178,790 § 151,177
EMEA 61,410 47,957
Rest of the World 39,942 31,334
Total revenue $ 280,142 $ 230,468

No single country other than the United States represented more than 10% of the Company's revenue.

13. Employee Benefit Plans

The Company has established a defined contribution savings plan under Section 401(k) of the Internal Revenue Code of 1986 (the “401(k) Plan”). The
401(k) Plan covers substantially all employees who meet minimum age and service requirements and allows participants to defer a percentage of their annual
compensation as defined in the 401(k) Plan. The Company matches portions of employees’ voluntary contributions. Additional employer contributions may also
be made at the
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Company’s discretion. The Company recorded expense of $2.5 million and $2.2 million for the three months ended April 30, 2026 and 2025, respectively, for
matching contributions to the 401(k) Plan.
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SPECIAL NOTE ABOUT FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (this “Quarterly Report”) contains forward-looking statements within the meaning of, and we intend such
forward-looking statements to be covered by, the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. You can identify forward-
looking statements by the fact that they do not relate strictly to historical or current facts, and these statements may include words such as “anticipate,”
“estimate,” “expect,” “project,” “plan,” “intend,” “believe,” “may,” “will,” “should,” “can have,” “likely,” and other words and terms of similar meaning. For
example, all statements we make relating to our estimated and projected costs, expenditures, cash flows, growth rates, and financial results or our plans and
objectives for future operations, growth initiatives, or strategies are forward-looking statements. Statements regarding the development, release, and timing of any
features or functionality described for our products that are not currently available are also forward-looking statements; the development, release, and timing of
any such features or functionality remain at our sole discretion on a when, and if available, basis and may not be delivered at all.

2 G LTI 2 <

Because forward-looking statements relate to the future, they involve substantial risks and uncertainties, and you should not rely upon forward-
looking statements as predictions of future events or place undue reliance thereon. We derive many of our forward-looking statements from our operating budgets
and forecasts, which are based on many detailed assumptions. While we believe that our assumptions are reasonable, we caution that it is very difficult to predict
the impact of known factors, and it is impossible for us to anticipate all factors that could affect our actual results. Important factors that could cause actual results
to differ materially from our expectations include the following:

*  our ability to sustain historical growth rates;

*  our ability to attract and retain customers and to deepen our relationships with existing customers;

« the growth in the market for identity security solutions;

*  our ability to maintain successful relationships with our channel partners;

« the length and unpredictable nature of our sales cycle;

*  our ability to compete successfully against current and future competitors;

« the increasing complexity of our operations;

*  our ability to maintain and enhance our brand or reputation as an industry leader and innovator;

* unfavorable conditions in our industry or the global economy;

« our estimated market opportunity and forecasts of our market and market growth may prove to be inaccurate;
* our ability to hire, retain, train, and motivate our personnel and our ability to maintain our corporate culture;
«  our ability to successfully introduce, use, and integrate artificial intelligence ("AI") with our solutions;

«  Dbreaches in our security, cyber attacks, or other cyber risks;

* interruptions, outages, or other disruptions affecting the delivery of our SaaS solution or any of the third-party cloud-based systems that we use in our
operations;

*  our ability to adapt and respond to rapidly changing technology, industry standards, regulations, or customer needs, requirements, or preferences;

« real or perceived errors, failures, or disruptions in our platform or solutions;

« the ability of our platform and solutions to effectively interoperate with our customers’ existing or future information technology ("IT") infrastructures;
*  our ability to comply with our privacy policy or related legal or regulatory requirements;

« the impact of various tax laws and regulations, including our failure to comply therewith; and

«  other factors disclosed in the section titled “Risk Factors” in Part I, Item 1A of our fiscal 2026 Form 10-K.

Any forward-looking statements made by us are based only on information available to us as of the date on which such statements are made and speak
only as of such date. We undertake no obligation to update any forward-looking statements made in this Quarterly Report to reflect events or circumstances after
such date or to reflect new information or the occurrence of unanticipated events, except as required by law. Our forward-looking statements do not reflect the
potential impact of any future acquisitions, mergers, dispositions, joint ventures, or investments we may make.
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All written and oral forward-looking statements attributable to us, or persons acting on our behalf, are expressly qualified in their entirety by these
cautionary statements as well as other cautionary statements that are made from time to time in our other filings with the SEC and other public communications.

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 included elsewhere in this Quarterly Report.

Our fiscal year end is January 31, and our fiscal quarters end on April 30, July 31, October 31, and January 31. Our fiscal years ended January 31, 2027
and January 31, 2026 are referred to herein as "fiscal 2027" and "fiscal 2026," respectively.

Overview

We deliver solutions to enable adaptive identity security for the enterprise. We do this via the SailPoint Platform that unifies identity data across systems
and identity types, including employee identities, non-employee identities, machine identities, and Al agents for real-time governance. Our SaaS and customer-
hosted offerings leverage intelligent analytics to provide organizations with critical visibility into which identities currently have access to which resources,
which identities should have access to those resources, and how that access is being used. Our solutions enable organizations to establish, control, and automate
policies that help them define and maintain a robust security posture and achieve regulatory compliance. Powered by Al, our solutions enable organizations to
overcome the scale and complexity of managing identities in real-time across dynamic, complex IT environments. Our solutions empower organizations to
maintain a robust security posture and achieve regulatory compliance. Today, we offer a range of solutions to meet the varied needs of our customers across a
broad set of deployment options including: Identity Security Cloud, our SaaS-based cloud solution built on our unified SailPoint Platform, and IdentitylQ, our
customer-hosted identity security solution. These solutions are designed to enable our customers to make more effective decisions regarding access, improve
security processes, and provide them with a deeper understanding of identity and access.

Recent Developments: Launch of SailPoint Agentic Fabric

In May 2026, we announced the launch of SailPoint Agentic Fabric, a new solution designed to address one of the fastest-growing challenges in
enterprise security: securing Al agents and other non-human identities at scale. Al agents and other non-human identities now vastly outnumber human identities
at many organizations. We see this shift happening on our own platform—non-human identities accounted for approximately 40% of our identity growth during
the three months ended April 30, 2026.

The rapid growth of non-human identities has created a critical new risk profile. Autonomous agents can make independent decisions, execute code, and
access highly sensitive data at machine speed. Because they are often spun up outside of traditional IT purview, they can operate with excessive, unmanaged
privileges. Consequently, the blast radius of a compromised agent can be extensive.

Agentic Fabric is designed to address this identity challenge and extend our Identity Security Cloud model to provide agentic governance and protection,
helping organizations to manage and secure every identity type—human or non-human—across the enterprise. By combining discovery, visibility, governance,
authorization, and protection in a unified platform, SailPoint can help organizations maintain control over security, compliance, and accountability as they
accelerate Al adoption. Agentic Fabric’s identity-centric approach is designed to connect identities, access, and activity, giving organizations the context needed
to understand what Al agents can access, who is responsible for them, and how to govern them at scale. We believe Agentic Fabric represents a meaningful,
incremental go-to-market opportunity for us and will enable us to capitalize on the rapid growth of non-human identities. We have begun to experience
accelerating demand across our Al and machine identity portfolio and expect our agentic pipeline to continue to grow.

Our Business Model

Our customers include many of the world’s largest and most complex organizations, including large enterprises across all major verticals and
governments. The approximate number of customers at each annual recurring revenue ("ARR") level are as follows:
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April 30, 2026 April 30, 2025
Customers 3,250
Customers less than $250,000 in ARR 1,980
Customers greater than $250,000 in ARR 1,270
Customers greater than $1,000,000 in ARR 225

The number of customers with $250,000 or more of ARR as of April 30, 2026 increased 24% on a year-over-year basis, and the number of customers
with over $1,000,000 of ARR as of April 30, 2026 increased 32% on a year-over-year basis.

For Identity Security Cloud, our SaaS-based cloud solution, and IdentitylQ, our customer-hosted solution, our customers typically enter into three-year
contracts, with annual billing upfront.

For Identity Security Cloud, our pricing is tiered and based on the suite, with the option for the customer to purchase additional products and capabilities
a-la-carte. We price our IdentitylQ term subscriptions based on a number of factors, including the number of digital identities governed with the solution.
Customers also have the option to purchase additional products and capabilities.

Key Factors Affecting Our Performance
Our historical financial performance has been, and we expect our financial performance in the future to be, driven by our ability to:

Add New Customers within Existing Markets. Countless organizations still use a combination of legacy solutions and home-grown tools. Furthermore,
we estimate that over 60% of organizations in our target market still have a fragmented identity experience or use a mostly manual process based on our internal
research. As a result, we believe that there is a significant opportunity for us to accelerate the growth of our customer base by enhancing our marketing efforts,
increasing our sales capacity and productivity, and expanding and further leveraging our use of channel partners, including managed service providers. Our
ability to attract new customers depends on a number of factors, including the effectiveness and pricing of our solutions, our ability to drive awareness of them,
and the offerings of our competitors.

Generate Additional Sales to Existing Customers. We believe that our existing customer base provides us with a significant opportunity to expand
incremental sales. Most new customers initially purchase one of our SaaS suites (Standard, Business, or Business Plus). We focus on expanding our customer
relationships over time through up-selling and cross-selling opportunities, including suite upgrades and additional products. Additionally, we are focused on
continuing to migrate customers of our customer-hosted solution to our SaaS suites, which typically results in increased ARR because of the additional
functionality that our SaaS suites offer. Our ability to increase sales to existing customers will depend on a number of factors, including our customers’
satisfaction with our products, competition, pricing, and overall changes in our customers’ spending levels.

Increase Share of Revenue Derived from SaaS. Our go-to-market motion is focused primarily on Identity Security Cloud, our SaaS offering. While we
expect that an increase in SaaS contracts will drive growth in ARR, it is also expected to have a near term negative impact on revenue growth, driven by
differences in revenue recognition policies between SaaS subscriptions and term subscriptions, and gross margins, as we incur hosting costs for our SaaS
offering. Our ability to increase our revenue from SaaS subscriptions will depend on a number of factors, including our customers’ specific circumstances, some
of which necessitate their preference for our customer-hosted identity governance solution, IdentitylQ.

Deepen our Penetration in International Markets. We expect to continue to invest in our sales and marketing efforts and channel partner network to
expand our reach and deepen our presence in existing geographies and to expand into new geographies. We believe that our global market opportunity is large
and growing in response to the evolving IT and threat landscapes. For the three months ended April 30, 2026, we generated 64% of our revenue from the United
States, 22% from Europe, the Middle East and Africa (“EMEA”), and 14% from the rest of the world. For the three months ended April 30, 2025, we generated
66% of our revenue from the United States, 21% from EMEA, and 14% from the rest of the world, billed primarily in U.S. dollars. Our ability to deepen our
penetration in international markets will depend on a number of factors, including the competitiveness of our solutions, the efficacy of our channel partner
network, and our sales and marketing efforts.

Sustain Technology Leadership Through Extending Identity Security Portfolio. We recently launched new offerings in agentic security, non-employee
risk management, data access security, access risk management, and cloud infrastructure
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entitlement management. We are thoughtfully investing in Al, both to increase the capabilities of our solutions, as well as to help our customers protect their
organizations while adopting Al for their own use cases. We intend to continue investing to extend our position as the leader in identity security by developing or
acquiring new products and technologies and extending our portfolio into additional identity security use cases. Our future success is dependent on our ability to
successfully develop, identify, market, and sell existing and new products to both new and existing customers.

Factors Affecting the Comparability of Our Results of Operations

Our historical results of operations may not be comparable from period to period or going forward. During fiscal year 2026, we incurred a significant
increase in equity-based compensation expense due to the conversion and vesting of equity awards issued prior to the IPO as well as the issuance of equity
awards to certain employees in connection with the IPO. On January 31, 2025, the Board approved modifications to accelerate the vesting of certain incentive
units, EARs, and cash-settled awards subject to the pricing and closing of the IPO. Upon the IPO, the vested incentive units were considered redeemable. As a
result of the modifications and the closing of the IPO during our fiscal year 2026, we recognized $113.8 million of equity-based compensation expense in the
consolidated statement of operations, which was comprised of $61.5 million, $12.6 million, and $39.8 million of expense for the modified incentive units, EARs,
and cash-settled awards, respectively, with no comparable activity in the current fiscal year. See Note 9 "Equity-Based Compensation" in the notes to our
consolidated financial statements for additional information.

Impact of Current Economic Conditions

Worldwide economic and political uncertainties and negative trends, including financial and credit market fluctuations, tariffs and increasing trade
protectionism, changes in government spending levels, uncertainty in the banking sector, rising interest rates, inflation and other impacts from the
macroeconomic environment have, and could continue to, adversely affect our business operations or financial results. As we continue to monitor the direct and
indirect impacts of these circumstances, the broader implications of these macroeconomic and political events on our business, results of operations, and overall
financial position remain uncertain. See the section titled "Risk Factors" included under Part I, Item 1A of the fiscal 2026 Form 10-K for further discussion of the
possible impact of these factors and other risks on our business.

Key Business Metrics

In addition to our financial information prepared in accordance with GAAP, we monitor the following key business metrics to help us measure and
evaluate the effectiveness of our operations. Although we believe we have a reasonable basis for each of these metrics, we caution you that these metrics are
based on a combination of assumptions that may prove to be inaccurate over time. Please see the section titled “Risk Factors” included under Part I, Item 1A of
the fiscal 2026 Form 10-K for more information.

Annual Recurring Revenue

We believe ARR is a key metric to measure our business performance because it measures our ability to generate sales with new customers and to
maintain and expand spend with existing customers. The way we define ARR normalizes the impact of revenue recognition differences between SaaS contracts
and term subscription agreements. In recent years, ARR has grown faster than revenue, as a greater share of incremental ARR (which we define as the increase in
ARR from the prior period to current period) has been driven by SaaS contracts which have ratable revenue recognition compared to term subscription
agreements where a portion of the contract value is recognized as revenue upfront.

We define ARR as the annualized value of SaaS, maintenance, term subscription, and other subscription contracts as of the measurement date. To the
extent that we are actively negotiating a renewal or new agreement with a customer after the expiration of a contract, we continue to include that contract’s
annualized value in ARR until the customer notifies us that it is not renewing its contract. The amount included in our ARR calculation related to these contracts
was less than 1% as of the dates shown in the ARR table below. We calculate ARR by dividing the active contract value by the number of days of the contract
and then multiplying by 365. ARR should be viewed independently of revenue, as ARR is an operating metric and is not intended to be combined with or to
replace revenue. ARR is not a forecast of future revenue, which can be impacted by ASC 606 allocations, and ARR does not consider other sources of revenue
that are not recurring in nature.

ARR does not have a standardized meaning and is not necessarily comparable to similarly titled measures presented by other companies. The following
table presents our ARR as of the dates noted below (dollars in millions):
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April 30, 2026 April 30, 2025
ARR $ 1,1627 $ 924.7

SaaS Annual Recurring Revenue

In recent years, we have transitioned our business to a SaaS-first subscription model. As a result of those efforts, the share of SaaS ARR to total ARR
has increased to 67% as of April 30, 2026 from 62% as of April 30, 2025. We believe the share of ARR generated by our SaaS solution will continue to increase
over time.

We define SaaS ARR as the annualized value of SaaS contracts as of the measurement date. To the extent that we are actively negotiating a renewal or
new agreement with a customer after the expiration of a contract, we continue to include that contract’s annualized value in SaaS ARR until the customer notifies
us that it is not renewing its contract. The amount included in our ARR calculation related to these contracts was less than 1% as of the dates shown in the SaaS
ARR table below. We calculate SaaS ARR by dividing the active SaaS contract value by the number of days of the contract and then multiplying by 365.

SaaS ARR should be viewed independently of subscription revenue as SaaS ARR is an operating metric and is not intended to be combined with or
replace subscription revenue. SaaS ARR is not a forecast of future subscription revenue, which can be impacted by ASC 606 allocations and renewal rates and
does not consider other sources of revenue that are not recurring in nature. The following table presents our SaaS ARR as of the dates noted below (dollars in
millions):

April 30, 2026 April 30, 2025
SaaS ARR $ 781.1 § 573.5

Dollar-Based Net Retention Rate

Our dollar-based net retention rate has decreased to 113% as of April 30, 2026 from 115% as of April 30, 2025. We continue to focus on growing our
product portfolio, increasing our SaaS mix, and expanding customer relationships over time through cross-selling and up-selling.

We define dollar-based net retention rate as the comparison of our ARR from our subscription customers against the same metric for those subscription
customers from the prior year. For the purposes of calculating our dollar-based net retention rate, we define a subscription customer as a separate legal entity that
has entered into a distinct subscription agreement. Our dollar-based net retention rate reflects customer expansion, contraction, and churn. We calculate our
dollar-based net retention rate as of period end by starting with the ARR from all subscription customers as of 12 months prior to such period end “prior period
ARR”). We then calculate the ARR from these same subscription customers as of the current period end (“current period ARR”). We then divide the current
period ARR by the prior period ARR to arrive at our dollar-based net retention rate. The dollar-based net retention rate at the end of any period is the weighted
average of the dollar-based net retention rates as of the end of each of the trailing four quarters. The following table presents our dollar-based net retention rate as
of the dates noted below:

April 30, 2026 April 30, 2025
Dollar-based net retention rate 113 % 115 %

Components of Results of Operations
Revenue
Subscription Revenue

The majority of our revenue relates to subscription revenue which consists of (i) fees for access to, and related support for, the SaaS offerings, (ii) fees
for term subscriptions, (iii) fees for ongoing maintenance and support of perpetual license solutions, and (iv) other subscription services such as cloud managed
services, and certain professional services. Term subscriptions include the term licenses and ongoing maintenance and support. Maintenance and support
agreements consist of
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fees for providing software updates on a when and if available basis and for providing technical support for software products for a specified term.

Subscription revenue, including support for term licenses, is recognized ratably over the term of the applicable agreement. Revenue related to term
subscription performance obligations, excluding support for term subscriptions, is recognized upfront at the point in time when the customer has taken control of
the software license.

Over time, we expect subscription revenue will increase as a percentage of total revenue as we continue to focus on increasing our subscription revenue,
specifically our SaaS offering, as a key strategic priority.

Services and Other Revenue

Services and other revenue consist primarily of fees from professional services provided to customers and partners to configure and optimize the use of
our solutions as well as non-subscription training services. Our professional services are structured on a time-and-materials or fixed priced basis, and the related
revenue is recognized as the services are rendered.

Services and other revenue also consists of revenues from perpetual license performance obligations and is recognized upfront at the point in time when
the customer has taken control of the software license. All perpetual license transactions include maintenance and support performance obligations which are
included in subscription revenue.

Over time, we expect our professional services revenue as a percentage of total revenue to decrease as we increasingly rely on partners to help our
customers deploy our software and we focus on increasing subscription revenue.

Cost of Revenue
Cost of Subscription Revenue

Cost of subscription revenue consists primarily of third-party cloud-based hosting costs, software, amortization expenses for developed technology
acquired, amortization expense for capitalized software development costs, equity-based compensation, employee-related costs (which we define as salaries,
benefits, bonuses, and allocated overhead) for providing subscriptions, third party royalties, facilities costs, and contractor costs to supplement staff levels. We
expect third-party cloud-based hosting costs to increase as our SaaS subscriptions continue to grow.

Cost of Services and Other Revenue

Cost of services and other revenue consists primarily of (1) employee-related costs of professional services and training organizations, equity-based
compensation, travel-related costs, facilities costs, and contractor costs to supplement staff levels; and (2) amortization expense for developed technology
acquired and third-party royalties related to perpetual licenses.

Gross Profit and Gross Profit Margin

Gross profit is revenue less cost of revenue, and gross profit margin is gross profit as a percentage of total revenue. Gross profit has been and will
continue to be affected by various factors, including the mix of our revenue, the costs associated with third-party cloud-based hosting services and software for
our SaaS offering, and the extent to which we expand our customer support, professional services, and training organizations. We expect that our overall gross
profit margin will fluctuate from period to period depending on the mix of these various factors.

Operating Expenses
Research and Development Expenses

Research and development expenses consist primarily of employee-related costs, equity-based compensation, software and hosting arrangement
expenses, facilities costs, professional services expense, and amortization expense for acquired intangible assets.

We believe that continued investment in our offerings is vital to the growth of our business, and we intend to continue to invest in product development.
We expect our research and development expenses to continue to increase on an absolute basis in the foreseeable future but to decrease as a percentage of revenue
as our business grows.

Sales and Marketing Expenses
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Sales and marketing expenses consist primarily of employee-related costs (which includes commissions), equity-based compensation, costs for events
and travel, facilities costs, costs of general marketing and promotional activities, payment processing fees, amortization expense for acquired intangible assets,
and contract acquisition costs.

We expect our sales and marketing expenses to increase on an absolute basis for the foreseeable future as we continue to invest in our sales force for
expansion to new geographic and vertical markets. We expect sales and marketing expenses to continue to be our largest operating expense category.

General and Administrative Expenses

General and administrative expenses consist primarily of employee-related costs related to the corporate functions such as executive and internal
administrative operations, as well as equity-based compensation, third-party professional fees, bad debt expense, travel, and facilities costs.

We expect our general and administrative expenses to increase on an absolute basis as a result of operating as a public company, including costs to
comply with the rules and regulations applicable to companies listed on a national securities exchange, costs related to compliance and reporting obligations, and
increased expenses for insurance, investor relations, and professional services. However, we expect that our general and administrative expense will decrease as a
percentage of our revenue as our revenue grows over the longer term as our business grows.

We also expect to incur higher equity-based compensation, which will result in an increase in costs of revenue, research and development expenses,
sales and marketing expenses, and general and administrative expenses.

Other Income (Expense), Net

Other income (expense), net consists primarily of interest income and interest expense. Interest income consists primarily of interest received on cash
equivalents, which we expect will fluctuate based on our cash balances and interest rates. We expect interest expense to be insignificant unless we begin to utilize
our 2025 Revolving Credit Facility.

Income Tax Benefit

Our income tax benefit (expense) consists of U.S. and state income taxes and income taxes in certain foreign jurisdictions in which we conduct business.
Our income tax rate varies from the federal statutory rate due to state income taxes, differences in accounting and tax treatment of our equity-based
compensation, research and development credits, and changes in the valuation allowance. We expect fluctuation in effective income tax rates, as well as its
potential impact on our results of operations, to continue.

Seasonality

We generally experience seasonal fluctuations in demand for our products and services. Our quarterly sales are impacted by industry buying patterns. As
a result, our sales have generally been highest in the fourth fiscal quarter and lowest in the first fiscal quarter. Although these seasonal factors are common in the
technology industry, historical patterns should not be considered a reliable indicator of our future sales activity or performance.
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Results of Operations

The following table sets forth our results of operations for the periods presented and as a percentage of revenue'" (in thousands, except for percentages
and per share amounts)®. The period-to-period comparison of results is not necessarily indicative of results for future periods.

Revenue
Subscription
Services and other

Total revenue

Cost of revenue
Subscription ¢
Services and other @@

3@

Total cost of revenue
Gross profit
Operating expenses
Research and development @
Sales and marketing ® @
General and administrative ©
Total operating expenses
Loss from operations
Other income (expense), net
Interest income
Interest expense
Other income (expense), net

Total other income (expense), net

Loss before income taxes
Income tax benefit

Net loss

Class A yield

Net loss attributable to common stockholders
Net loss per share attributable to common stockholders, basic and diluted ®

Weighted average shares outstanding, basic and diluted ?

(1) Certain percentages may not foot due to rounding.

Three Months Ended April 30,

2026 2025
$ 265,821 95% $ 215,323 93 9%
14,321 5 15,145 7
280,142 100 230,468 100
80,220 29 75,491 33
18,810 7 27,322 12
99,030 35 102,813 45
181,112 65 127,655 55
61,686 22 67,270 29
154,276 55 164,530 71
44,976 16 80,820 35
260,938 93 312,620 136
(79,826) (28) (184,965) (80)
3,049 1 3,226 1
(265) — (22,389) (10)
(3,006) (1) (191) —
(222) — (19,354) (®)
(80,048) (29) (204,319) (89)
5,374 2 17,007 7
$ (74,674) QN% $  (187312) (81)%
$ — $ (23,786)
$ (74,674) $  (211,098)
$ (0.13) $ (0.42)
564,548 500,029

(2) Amounts for the period during February 2025 prior to the Corporate Conversion have been retrospectively adjusted to give effect to the Corporate Conversion described in Note 1 in this Quarterly Report.
These amounts do not consider the shares of common stock sold in our IPO or the Class A Units considered preferred shares that were converted into common stock and issued upon the closing of our IPO.
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(3) Includes equity-based compensation expense as follows:

Three Months Ended April 30,

2026 2025
(In thousands)
Cost of revenue
Subscription $ 4611 $ 11,264
Services and other 1,918 10,328
Operating expenses
Research and development 15,475 27,839
Sales and marketing 22,470 53,503
General and administrative 24,648 57,525
Total equity-based compensation expense, net of amounts capitalized $ 69,122 $ 160,459
(4) Includes amortization expense of acquired intangible assets as follows:
Three Months Ended April 30,
2026 2025
(In thousands)
Cost of revenue
Subscription $ 26,831 $ 26,058
Services and other — 2
Operating expenses
Research and development 137 95
Sales and marketing 23,797 23,757
Total amortization expense $ 50,765 $ 49,912
Comparison of the Three Months Ended April 30, 2026 and 2025
Revenue
Three Months Ended April 30,
2026 2025 $ Change % Change
(In thousands, except percentages)
Revenue
Subscription
SaaS $ 178,479 $ 131,815 $ 46,664 35%
Maintenance and support 34,563 37,389 (2,826) ®)%
Term subscriptions 43916 40,040 3,876 10 %
Other subscription services 8,863 6,079 2,784 46 %
Total subscription 265,821 215,323 50,498 23 %
Services and other 14,321 15,145 (824) 5)%
Total revenue $ 280,142 $ 230,468 $ 49,674 22 %

Subscription Revenue. Subscription revenue increased by $50.5 million, or 23%, for the three months ended April 30, 2026 compared to the three
months ended April 30, 2025 primarily due to an increase in SaaS revenue and term subscription revenue from our shift in focus on selling subscriptions to new

customers and expanding our footprint with existing customers.

Services and Other Revenue. Services and other revenue decreased by $0.8 million, or 5% for the three months ended April 30, 2026 compared to the
three months ended April 30, 2025. This decrease was primarily a result of a strategic shift toward selling a higher proportion of professional services and

training on a subscription basis.
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Cost of Revenue

Three Months Ended April 30,
2026 2025 $ Change % Change
(In thousands, except percentages)

Cost of revenue

Subscription $ 80,220 $ 75,491 $ 4,729 6 %
Services and other 18,810 27,322 (8,512) BDH%
Total cost of revenue $ 99,030 § 102,813 $ (3,783) #%

Cost of Subscription Revenue. Cost of subscription revenue increased $4.7 million, or 6%, for the three months ended April 30, 2026 compared to the
three months ended April 30, 2025 primarily due to an increase in employee-related costs of $5.6 million due to higher headcount and increased investments in
existing employees, an increase in software and hosting costs of $4.1 million from the increase in sales of SaaS subscriptions, an increase in amortization of
intangible assets of $0.8 million, an increase in third-party royalties of $0.7 million, and an increase in amortization of capitalized software of $0.4 million. This
increase was partially offset by a decrease of $6.7 million in equity-based compensation related to the acceleration of equity-based awards from the completion of
our IPO and a decrease in partner costs of $0.3 million.

Cost of Services and Other. Cost of services and other decreased by $8.5 million, or 31%, for the three months ended April 30, 2026 compared to the
three months ended April 30, 2025, primarily due to a decrease of $8.4 million in equity-based compensation related to the acceleration of equity-based awards
upon the completion of our IPO.

Gross Profit and Gross Margin

Three Months Ended April 30,
2026 2025 $ Change % Change
(In thousands, except percentages)

Gross profit
Subscription $ 185,601 $ 139,832 $ 45,769 33 %
Services and other (4,489) (12,177) 7,688 63 %
Total gross profit $ 181,112 $ 127,655 $ 53,457 42 %

Three Months Ended April 30,

2026 2025
Gross profit margin
Subscription 70 % 65 %
Services and other (BDH% (80)%
Total gross profit margin 65 % 55 %

Subscription. Subscription gross profit increased by $45.8 million, or 33%, during the three months ended April 30, 2026 compared to the three months
ended April 30, 2025. The increase was primarily due to the growth in subscription revenue. Subscription gross profit margin was 70% for the three months
ended April 30, 2026 and 65% for the three months ended April 30, 2025. The increase was primarily due to the overall increase in subscription revenue, which
was partially offset by the decrease in employee-related costs related to acceleration of equity-based awards from the completion of our IPO.

Services and Other. Services and other gross profit increased by $7.7 million during the three months ended April 30, 2026 compared to the three

months ended April 30, 2025. The increase in gross profit and gross profit margin was primarily due to the decrease in employee-related costs related to
acceleration of equity-based awards from the completion of our IPO.

29



Table of Contents

Total gross profit increased by $53.5 million, or 42%, during the three months ended April 30, 2026 compared to the three months ended April 30, 2025.
The increase was primarily due to the growth in total revenue. Total gross profit margin was 65% for the three months ended April 30, 2026 and 55% for the
three months ended April 30, 2025. Total gross profit margin increased primarily due to the overall increase in subscription revenue, which was partially offset by
the decrease in employee-related costs related to acceleration of equity-based awards from completion of our IPO.

Operating Expenses

Three Months Ended April 30,
2026 2025 $ Change % Change
(In thousands, except percentages)

Operating expenses

Research and development $ 61,686 $ 67,270 $ (5,584) &)%
Sales and marketing 154,276 164,530 (10,254) (6)%
General and administrative 44,976 80,820 (35,844) 44)%

Total operating expenses $ 260,938 $ 312,620 § (51,682) 17%

Research and Development Expenses. Research and development expenses decreased by $5.6 million, or 8%, for the three months ended April 30, 2026
compared to the three months ended April 30, 2025. This decrease was primarily driven by a $12.4 million decrease in equity-based compensation related to the
acceleration of equity-based awards from the completion of our IPO, partially offset by a $5.8 million increase in employee-based costs due to continued
investment in talent related to the development of our products, and a $1.0 million increase in software and hosting costs.

Sales and Marketing Expenses. Sales and marketing expenses decreased by $10.3 million, or 6%, for the three months ended April 30, 2026 compared to
the three months ended April 30, 2025. This decrease was primarily driven by a $31.0 million decrease in equity-based compensation related to the acceleration
of equity-based awards from the completion of our IPO, partially offset by a $14.4 million increase in employee-related costs to support deeper penetration into
our existing customer base and expansion into new industry verticals and geographic markets, a $4.7 million increase in advertising and promotion costs, a $0.6
million increase in software and hosting costs, a $0.4 million increase in professional services fees and a $0.1 million increase in travel expenses.

General and Administrative Expenses. General and administrative expenses decreased by $35.8 million, or 44%, for the three months ended April 30,
2026 compared to the three months ended April 30, 2025. This decrease was primarily driven by a $32.9 million decrease in equity-based compensation related to
the acceleration of equity-based awards from the completion of our IPO, a $2.8 million decrease in employee-based costs due to lower contract labor costs, a $2.4
million decrease in provision for credit losses compared to prior year, and a $0.3 million decrease in professional services fees. This decrease was partially offset
by a $1.9 million increase in software and hosting costs.

Other Income (Expense), Net

Three Months Ended April 30,
2026 2025 $ Change % Change
(In thousands, except percentages)

Other income (expense), net

Interest income $ 3,049 $ 3226 $ 177) 5)%
Interest expense (265) (22,389) 22,124 99 %
Other income (expense), net (3,006) (191) (2,815) *k

Total other income (expense), net $ (222) $ (19,354) $ 19,132 99 %

** Percentage not deemed meaningful

Total other income (expense), net decreased by $19.1 million, or 99%, for the three months ended April 30, 2026 compared to the three months ended
April 30, 2025. This decrease was primarily due to a $22.1 million net decrease in interest expense due to the full repayment of our Term Loans in the prior year,
which included a $15.3 million loss on the
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extinguishment of debt and $6.7 million in related interest expense, partially offset by a $2.8 million increase in other expense related to foreign currency
exchange loss.

Income Tax Benefit

Three Months Ended April 30,

2026 2025 $ Change % Change
(In thousands, except percentages)
Income tax benefit $ 5374 % 17,007 $ (11,633) (68)%

The Company recorded an income tax benefit of $5.4 million for the three months ended April 30, 2026 compared to an income tax benefit of $17.0
million for the three months ended April 30, 2025, leading to a net benefit decrease of $11.6 million, or 68%, year-over-year. The decrease was primarily due to
the decrease in loss before income taxes and discretely recorded tax expense for equity-based compensation in the three months ended April 30, 2026.

For further information, refer to Note 11 “Income Taxes” in our notes to our condensed consolidated financial statements included in this Quarterly
Report.

Non-GAAP Financial Measures

In addition to our financial information presented in accordance with GAAP, we use certain “non-GAAP financial measures” to clarify and enhance our
understanding of past performance.

Our non-GAAP financial measures may not provide information that is directly comparable to that provided by other companies in our industry because
they may calculate non-GAAP financial results differently. In addition, there are limitations in using non-GAAP financial measures because they are not prepared
in accordance with GAAP and exclude expenses that may have a material impact on our reported financial results. The presentation of non-GAAP financial
information is not meant to be considered in isolation or as a substitute for the directly comparable financial measures prepared in accordance with GAAP. We
urge you to review the reconciliations of our non-GAAP financial measures to the comparable GAAP financial measures included below and not to rely on any
single financial measure to evaluate our business.

Our non-GAAP financial measures exclude items that do not reflect our ongoing, core operating or business performance, such as equity-based
compensation, payroll taxes related to awards that were accelerated upon the closing of our IPO, payroll taxes related to RSUs, amortization of acquired
intangible assets, and acquisition-related expenses (including fair value adjustments to acquisition-contingent consideration). We believe these adjustments enable
management and investors to compare our underlying business performance from period to period and provide investors with additional means to evaluate cost
and expense trends. We also believe these adjustments enhance comparability of our financial performance against those of other technology companies.
Accordingly, we believe the presentation of our non-GAAP financial measures provides useful information to investors regarding our financial condition and
results of operations. In addition, we use adjusted income (loss) from operations for budgeting and planning purposes, including with respect to our corporate
bonus plan.

Adjusted Gross Profit and Adjusted Gross Profit Margin

We define adjusted gross profit as gross profit excluding equity-based compensation expense, payroll taxes related to awards that were accelerated upon
the closing of our IPO and payroll taxes related to RSUs, amortization of acquired intangible assets, which includes impairment charges, impairment of intangible
assets, acquisition-related expenses and restructuring expenses.. We define adjusted gross profit margin as adjusted gross profit divided by total revenue.

The following table reflects the reconciliation of adjusted gross profit to gross profit:
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Three Months Ended April 30,

2026 2025
(In thousands, except percentages)

GAAP gross profit $ 181,112 $ 127,655
GAAP gross profit margin 65 % 55 %

Equity-based compensation expense 6,529 21,592

Payroll taxes for [IPO-accelerated awards and RSUs 244 634

Amortization of acquired intangible assets 26,831 26,060
Adjusted gross profit $ 214,716 $ 175,941
Adjusted gross profit margin 77 % 76 %

Our adjusted gross profit margin has remained generally consistent in recent periods and reflects the high value-added nature of our offerings.
Adjusted Subscription Gross Profit and Adjusted Subscription Gross Profit Margin

We define adjusted subscription gross profit as subscription gross profit excluding equity-based compensation expense, payroll taxes related to awards
that were accelerated upon the closing of our IPO and payroll taxes related to RSUs, all of which were issued after the closing of the IPO, amortization of
acquired intangible assets, which include impairment charges, impairment of intangible assets, acquisition-related expenses and restructuring expenses. We define
adjusted subscription gross profit margin as adjusted subscription gross profit divided by subscription revenue.

The following table reflects the reconciliation of adjusted subscription gross profit to subscription gross profit:

Three Months Ended April 30,

2026 2025
(In thousands, except percentages)

GAAP subscription gross profit $ 185,601 $ 139,832
GAAP subscription gross profit margin 70 % 65 %

Equity-based compensation expense 4,611 11,264

Payroll taxes for [IPO-accelerated awards and RSUs 136 332

Amortization of acquired intangible assets 26,831 26,058
Adjusted subscription gross profit $ 217,179 $ 177,486
Adjusted subscription gross profit margin 82 % 82 %

Our adjusted subscription gross profit margin for the three months ended April 30, 2026 and 2025 has remained generally consistent and reflects the
high value-added nature of our offerings.

Adjusted Income from Operations and Adjusted Operating Margin

We define adjusted income from operations as income (loss) from operations excluding equity-based compensation expense, payroll taxes related to
awards that were accelerated upon the closing of our IPO and payroll taxes related to RSUSs, all of which were issued after the closing of the IPO, amortization of
acquired intangible assets which includes impairment charges, impairment of intangible assets, benefit from amortization related to acquired contract acquisition
costs, acquisition-related expenses (including fair value adjustments to acquisition-contingent consideration), Thoma Bravo monitoring fees (which were annual
service fees for consultation and advice related to corporate strategy, budgeting of future corporate investments, acquisition and divestiture strategies, and debt
and equity financings), and restructuring expenses. The Thoma Bravo monitoring fees were incurred pursuant to a services agreement that was terminated upon
the closing of the IPO, and we do not expect to receive similar services in the future or enter into a similar arrangement again in the future.

The following table reflects the reconciliation of adjusted income (loss) from operations to operating income (loss):
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Three Months Ended April 30,

2026 2025
(In thousands, except percentages)
GAAP loss from operations $ (79,826)  $ (184,965)
GAAP loss from operations margin 28)% (80)%
Equity-based compensation expense 69,122 160,459
Payroll taxes for [IPO-accelerated awards and RSUs 1,697 3,399
Amortization of acquired intangible assets 50,765 49,912
Amortization of acquired contract acquisition costs ) (3,915) (5,764)
Acquisition-related expenses and Thoma Bravo monitoring fees — 580
Adjusted income from operations $ 37,843 $ 23,621
Adjusted operating margin 14 % 10 %

(1) In accordance with GAAP reporting requirements, the Company has written off its contract acquisition costs at the time when the Company was acquired in an all-cash take-private transaction by Thoma
Bravo on August 16, 2022. Therefore, GAAP commissions expense related to contract acquisition costs after August 16, 2022 do not reflect the commissions expense that would have been reported if the
contract acquisition costs had not been written off. Accordingly, the Company believes that presenting the approximate amount of acquisition-related commission expenses (so that the full amount of
commission expense is included) provides a more appropriate representation of commission expense in a given period and, therefore, provides readers of the Company’s financial statements with a more
consistent basis for comparison across accounting periods.

Our adjusted income from operations and adjusted operating margin increased for the three months ended April 30, 2026 compared to the three months
ended April 30, 2025, primarily due to the growth in our overall business and increased operating leverage.

Free Cash Flow

We define free cash flow as net cash provided by (used in) operating activities, less cash used for purchases of property and equipment, and capitalized
software development costs. We use free cash flow as a measure of financial progress in our business, as it balances operating results, cash management, and
capital efficiency. We believe information regarding free cash flow provides investors and others with an important perspective on the cash available to make
strategic acquisitions and investments, to fund ongoing operations, and to fund other capital expenditures. Free cash flow can be volatile and is sensitive to many
factors, including changes in working capital and timing of capital expenditures. Working capital at any specific point in time is subject to many variables
including the discretionary timing of expense payments and fluctuations in foreign exchange rates.

The following table summarizes our free cash flow for the periods presented:

Three Months Ended April 30,

2026 2025
(in thousands)

GAAP net cash provided by (used in) operating activities $ 38,241 $ (96,807)
Less: Purchase of property and equipment (969) (2,191)
Less: Capitalized software development costs (4,752) (1,706)

Free cash flow $ 32,520 $ (100,704)

Our free cash flow for the three months ended April 30, 2026 increased when compared to the three months ended April 30, 2025, primarily due to a lower
net operating loss from higher revenue growth compared to the prior period. Free cash flow for the three months ended April 30, 2025 includes $78.5 million of
cash paid to settle equity related awards, cash awards and their associated payroll taxes upon the closing of our IPO, $36.6 million in cash paid for interest
expense related to our 2022 Credit Agreement, and $9.3 million of cash paid for fees under our advisory services agreement with Thoma Bravo, which was
terminated upon the closing of our IPO.
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Liquidity, Capital Resources and Cash Requirements

We believe we have sufficient sources of funding to meet our business requirements for the next 12 months and in the longer term. Our primary sources
of liquidity are cash flows from operations and proceeds from the IPO, which are supplemented by our undrawn 2025 Revolving Credit Facility. As of April 30,
2026, we had cash and cash equivalents totaling $390.8 million. Our primary uses of liquidity are operating expenses, working capital requirements, capital
expenditures and acquisitions.

Although cash flows from operations have been historically negative, in each fiscal quarter since the three months ended July 31, 2025 through the three
months ended April 30, 2026, we have had positive cash flows from operations. We expect to continue to incur positive cash flows from operations in the
foreseeable future.

Our future capital requirements will depend on many factors, including but not limited to our revenue growth rate, timing of cash receipt and payments,
and the timing and extent of spending to support strategic initiatives. We may also enter into arrangements to acquire or invest in complementary businesses,
services, and technologies.

To the extent existing cash and cash equivalents are not sufficient to fund future activities, we may borrow under our 2025 Revolving Credit Facility or
seek to raise additional funds through equity, equity-linked or debt financings. We may enter into agreements or letters of intent with respect to potential
investments in, or acquisitions of, complementary businesses, services or technologies, which could also require us to seek additional equity financing, incur
indebtedness or use cash resources. 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, or if we cannot expand our operations or otherwise capitalize on our business opportunities
because we lack sufficient capital, our business, operating results and financial condition would be adversely affected.

2025 Credit Agreement

On June 25, 2025, we entered into the 2025 Credit Agreement, which provides for a five-year $250.0 million secured revolving credit facility, including
a letter of credit sub-facility of up to $10.0 million. The 2025 Revolving Credit Facility matures on June 25, 2030. Borrowings under the 2025 Revolving Credit
Facility may be used to provide ongoing working capital as well as for other general corporate purposes of the Company. The Company had no outstanding 2025
Revolving Credit Facility balance and was in compliance with all applicable covenants as of April 30, 2026. See Note 7 “Credit Agreement and Debt” in the
notes to our condensed consolidated financial statements included in this Quarterly Report for more information regarding the 2025 Credit Agreement.

2022 Credit Agreement

On August 16, 2022, we entered into the 2022 Credit Agreement. The 2022 Credit Agreement provided for (i) a six-year $125.0 million senior secured
revolving credit facility, including a letter of credit sub-facility of up to $5.0 million and (ii) the Term Loans. On June 25, 2025, the 2022 Credit Agreement was
terminated upon our entry into the 2025 Credit Agreement.

Summary of Cash Flows

As of April 30, 2026, we had $390.8 million of cash and cash equivalents, $250.0 million of availability under the 2025 Credit Agreement, and $734.8
million in net working capital, which we define as current assets less current liabilities, excluding deferred revenue. As of January 31, 2026, we had $358.1
million of cash and cash equivalents, $250.0 million of availability under the 2025 Credit Agreement, and $723.4 million in net working capital. The change in
cash and cash equivalents and net working capital was driven primarily by a lower net operating loss from higher revenue growth.

The following table summarizes our cash flows for the periods presented:

Three Months Ended April 30,

2026 2025
(in thousands)
Net cash provided by (used in) operating activities $ 38,241 §$ (96,807)
Net cash used in investing activities (5,721) (3,897)
Net cash provided by financing activities — 210,649
Net change in cash, cash equivalents and restricted cash $ 32,520 $ 109,945

34



Table of Contents

Cash Flows from Operating Activities

During the three months ended April 30, 2026, cash provided by operating activities was $38.2 million, which consisted of a net loss of $74.7 million,
adjusted by non-cash charges of $126.3 million and a net cash outflow of $13.4 million from changes in our net operating assets and liabilities. The non-cash
charges are primarily comprised of equity-based compensation of $69.1 million, depreciation and amortization expense of $53.1 million, amortization of contract
acquisition costs of $12.6 million, amortization of debt discount and issuance costs of $0.1 million, and provision for credit losses of $1.0 million, partially offset
by deferred taxes of $9.8 million. The net cash outflow from changes in operating assets and liabilities was primarily a result of a decrease in accrued expenses
and other liabilities of $44.5 million due to the timing of cash disbursements primarily related to bonuses and commissions, a decrease in deferred revenue of
$19.9 million, an increase in deferred contract acquisition costs of $18.5 million due to an increase in our sales, an increase in contract assets of $3.7 million
primarily due to growth in our revenue and the timing of invoices and payments, and an increase in prepayments and other current assets of $13.0 million. The
outflows were partially offset by a decrease in accounts receivable of $78.4 million due to the timing of receipts of payments from customers and an increase in
accounts payable of $7.7 million due to the timing of invoicing and payments made to vendors.

During the three months ended April 30, 2025, cash used in operating activities was $96.8 million, which consisted of a net loss of $187.3 million,
adjusted by non-cash charges of $159.8 million and a net cash outflow of $69.3 million from changes in our net operating assets and liabilities. The non-cash
charges are primarily comprised of depreciation and amortization expense of $52.1 million, equity-based compensation of $105.7 million, amortization of
contract acquisition costs of $8.2 million, amortization of debt discount and issuance costs, including the early write-off of issuance costs related to the repayment
of the Term Loans of $15.6 million, and provision for credit losses of $3.6 million, partially offset by deferred taxes of $25.3 million. The net cash outflow from
changes in operating assets and liabilities was primarily a result of an increase in deferred contract acquisition costs of $9.5 million due to an increase in our
sales, an increase in contract assets of $3.8 million primarily due to growth in our revenue and the timing of invoices and payments, an increase in prepayments
and other assets, current and non-current, of $14.9 million primarily due to the implementation of cloud computing arrangements, a decrease in deferred revenue
of $11.1 million due to the timing of billings and cash received in advance of revenue recognition primarily for subscription and support services, and a decrease
in accrued expenses and other liabilities of $90.6 million due to the timing of cash disbursements primarily related to bonuses and commissions, the settlement of
vested EARs and cash-settled awards, interest payments, and fees paid to Thoma Bravo. The outflows were partially offset by a decrease in accounts receivable
of $60.0 million due to the timing of receipts of payments from customers.

Cash Flows used in Investing Activities

During the three months ended April 30, 2026, cash used in investing activities was $5.7 million, consisting primarily of $4.8 million for capitalized
software development costs and $1.0 million in purchases of property and equipment.

During the three months ended April 30, 2025, cash used in investing activities was $3.9 million, consisting primarily of $1.7 million for capitalized
software development costs and $2.2 million in purchases of property and equipment.

Cash Flows from Financing Activities

During the three months ended April 30, 2026, there was no cash provided by financing activities.

During the three months ended April 30, 2025, cash provided by financing activities was $210.6 million primarily due to the proceeds from our IPO, net
of underwriting discounts and commissions of $1.3 billion, partially offset by the repayment of our Term Loans of $1.0 billion, and payments of deferred offering
costs of $8.4 million.

Material Cash Commitments

On February 1, 2026, the Company entered into a new amendment with its cloud storage provider, terminating the previous arrangement. The new
agreement, effective February 1, 2026 through January 31, 2031, requires the Company to commit to minimum annual purchases of $107.0 million, $127.0
million, $147.0 million, $162.0 million, and $178.0 million in contract years one through five, respectively, for a total commitment of $721.0 million. If the

Company does not meet the minimum purchase obligation during any contract year, it will be required to pay the difference. There have been no further
amendments or material developments related to this agreement since its execution.

There were no additional significant changes outside the ordinary course of business to our material cash requirements disclosed in our fiscal 2026 Form
10-K.

We did not have any material off-balance sheet arrangements during the periods presented or as of April 30, 2026.
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Critical Accounting Policies and Estimates

There have been no significant changes to our critical accounting estimates for the three months ended April 30, 2026 from those disclosed in our fiscal
2026 Form 10-K.

Recent Accounting Pronouncements

Refer to Note 1 "Description of Business and Summary of Significant Accounting Policies" in the notes to our condensed consolidated financial
statements.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to market risk in the ordinary course of our business. Market risk represents the risk of loss that may impact our financial position due to
adverse changes in financial market prices and rates. Our market risk exposure is primarily a result of fluctuations in foreign currency exchange rates. We do not
hold or issue financial instruments for trading purposes. There have been no material changes in our market risk exposures for the three months ended April 30,
2026 as compared to those disclosed in our fiscal 2026 Form 10-K.

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

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")) are designed to ensure that information required to be disclosed in the reports that we file or submit under the Exchange Act is recorded,
processed, summarized, and reported within the time periods specified in the rules and forms of the SEC and to ensure that information required to be disclosed is
accumulated and communicated to management, including our principal executive officer (“PEO”) and principal financial officer (“PFO”), to allow timely
decisions regarding disclosure. Our management, with the participation of our PEO and PFO, has evaluated the effectiveness of our disclosure controls and
procedures as of April 30, 2026 and, based on such evaluation, our PEO and PFO have concluded that our disclosure controls and procedures were effective as of
such date.

Changes in Internal Control over Financial Reporting

There were no changes in the Company’s internal control over financial reporting (as defined in Exchange Act Rule 13a-15(f) and 15d-15(f)) during the
fiscal quarter ended April 30, 2026 that materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II

Item 1. Legal Proceedings

We are not currently a party to, nor is our property currently subject to, any material legal proceedings other than ordinary routine litigation incidental to
the business, and we are not aware of any such proceedings contemplated by governmental authorities.

Item 1A. Risk Factors
There have been no material changes to the risk factors disclosed in Part I, Item 1A in the fiscal 2026 Form 10-K.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Use of Proceeds from Initial Public Offering of Common Stock

On February 12, 2025, the Registration Statement on Form S-1 (File No. 333-284339) (the “Registration Statement”) relating to our IPO was declared
effective by the SEC and we priced our IPO. Pursuant to the Registration Statement, we registered an aggregate of 60.0 million shares of our common stock, of
which 57.5 million shares were sold by us and 2.5 million shares were sold by certain selling stockholders named therein at a price to the public of $23.00 per
share (for an aggregate offering price of approximately $1.4 billion). We received net proceeds of approximately $1.2 billion, net of approximately $62.8 million
of underwriting discounts and commissions and approximately $11.5 million of offering costs. Morgan Stanley & Co. LLC and Goldman Sachs & Co. LLC acted
as joint lead book-running managers and representatives of the underwriters.

There has been no material change in the planned use of proceeds from our IPO as described in the related prospectus filed with the SEC pursuant to
Rule 424(b)(4) under the Securities Act of 1933, as amended, except that we repaid the Term Loans in full.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.
Item 5. Other Information

Insider Trading Arrangements

During the three months ended April 30, 2026, none of the Company’s directors or officers (as defined in Rule 16a-1(f) of the Exchange Act) informed
us of the adoption or termination of a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408(a) of
Regulation S-K.

Item 6. Exhibits

The documents listed below are incorporated by reference or are filed with this Quarterly Report, in each case as indicated therein (numbered in
accordance with Item 601 of Regulation S-K).

Exhibit
Number Description
3.1 Certificate of Incorporation of SailPoint, Inc. (incorporated by reference to Exhibit 3.1 to the Current Report on Form 8-K filed by the Company
on February 19, 2025).
32 Bylaws of SailPoint,_Inc. (incorporated by reference to Exhibit 3.2 to the Current Report on Form 8-K filed by the Company on February 19,

2025).
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Exhibit
Number Description
31.1* Certification of Principal Executive Officer Pursuant to Rules 13a-14(a)_and 15d-14(a) under the Securities Exchange Act of 1934, as Adopted
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2* Certification of Principal Financial Officer Pursuant to Rules 13a-14(a)_and 15d-14(a) under the Securities Exchange Act of 1934, as Adopted
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
32.1%* Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act
0f 2002.
32.2%* Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act
0f 2002.
101.INS* Inline XBRL Instance Document.
101.SCH*  Inline XBRL Taxonomy Extension Schema Document.
101.CAL*  Inline XBRL Taxonomy Extension Calculation Linkbase Document.
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document.
101.LAB*  Inline XBRL Taxonomy Extension Label Linkbase Document.
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document.
104* Inline XBRL Cover Page Interactive Data File (included in Exhibit 101).

*  Filed herewith.

sk

Furnished herewith (such certification shall not be deemed “filed” for purposes of Section 18 of the Exchange Act, except to the extent that the Company

specifically incorporates it by reference).

38



Table of Contents

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 10, 2026

Date: June 10, 2026

SailPoint, Inc.

By: /s/ Brian Carolan

Brian Carolan
Chief Financial Officer
(Principal Financial Officer and Duly Authorized
Officer)

/s/ Mitra Rezvan

Mitra Rezvan
Chief Accounting Officer
(Principal Accounting Officer)
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Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Mark McClain, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q for the quarter ended April 30, 2026 of SailPoint, 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)) for the registrant and have:

(@

(b)

(©)

(d)

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,

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;

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

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 (the registrant's fourth fiscal quarter in the case of an annual report) 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.
Date: June 10, 2026 By: /s/ Mark McClain

Mark McClain
Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Brian Carolan, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q for the quarter ended April 30, 2026 of SailPoint, 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)) for the registrant and have:

(@)

(b)

(©)

(d)

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;

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;

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

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 (the registrant's fourth fiscal quarter in the case of an annual report) 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.
Date: June 10, 2026 By: /s/ Brian Carolan

Brian Carolan
Chief Financial Officer
(Principal Financial Officer)



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q for the quarter ended April 30, 2026 of SailPoint, Inc. (the “Company”), as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Mark McClain, Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

1. The Report 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.
Date: June 10, 2026 By: /s/ Mark McClain
Mark McClain

Chief Executive Officer
(Principal Executive Officer)



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q for the quarter ended April 30, 2026 of SailPoint, Inc. (the “Company”), as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Brian Carolan, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

1. The Report 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.

Date: June 10, 2026 By: /s/ Brian Carolan

Brian Carolan
Chief Financial Officer
(Principal Financial Officer)




