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This presentation (“Presentation”) is qualified in its entirety by reference to, and must be read in conjunction with, the information contained in our Annual 
Information Form dated May 27, 2026 (the “AIF”), as well as in our condensed interim consolidated financial statements for the three and six months ended 
September 30, 2026 and 2025, together with the notes thereto (collectively, the “Financial Statements”), as well as the management’s discussion and analysis 
(the “MD&A”) in respect thereof. All references to “US$”, “$”, and “U.S. dollars” are to United States dollars and all references to “C$” are to Canadian dollars. 
Readers should not construe the contents of this Presentation as legal, tax, regulatory, financial or accounting advice. Coveo believes that the market, industry, 
customer and other data presented in this Presentation is reliable and, with respect to data prepared by Coveo or on its behalf, that Coveo’s estimates and 
assumptions are currently appropriate and reasonable, but there can be no assurance as to the accuracy or completeness thereof. Trademarks and logos used 
throughout this Presentation belong to their respective owners.

Forward-Looking Information

This Presentation contains “forward-looking information” and “forward-looking statements” within the meaning of applicable securities laws, including with 
respect to Coveo’s financial outlook and related assumptions for the three-month period ending December 31, 2026 and the fiscal year ending March 31, 2027 
(collectively, “forward-looking information”) and comments regarding certain of our strategic customer cohorts and related momentum. Please refer to the 
“Forward-Looking Information” section of our earnings press release dated October 29, 2026, for a cautionary statement regarding forward-looking 
information included in this Presentation. Such cautionary statement is deemed to be included by reference in this Presentation.

Non-IFRS Measures and Ratios

The information presented in this Presentation includes non-IFRS financial measures and ratios. These measures and ratios should not be considered in isolation 
nor as a substitute for analysis of Coveo’s financial information reported under IFRS. These measures and ratios are not recognized measures under IFRS and do 
not have a standardized meaning prescribed by IFRS and are therefore unlikely to be comparable to similar measures presented by other companies. Coveo
believes the non-IFRS measures and ratios used in this Presentation provide its management and investors consistency and comparability with its past financial 
performance and facilitate period-to-period comparisons of operations, as they generally eliminate the effects of certain variables from period to period for 
reasons unrelated to overall operating performance. Please refer to the “Definition of Non-IFRS Measures and Ratios” section of the Appendix for details of the 
composition of Adjusted EBITDA, Adjusted Gross Profit, Adjusted Product Gross Profit, Adjusted Professional Services Gross Profit, Adjusted Gross Profit (%), 
Adjusted Product Gross Profit (%), Adjusted Professional Services Gross Profit (%), Adjusted Sales and Marketing Expenses, Adjusted Research and Product 
Development Expenses, Adjusted General and Administrative Expenses, Adjusted Sales and Marketing Expenses (%), Adjusted Research and Product 
Development Expenses (%), Adjusted General and Administrative Expenses and SaaS Subscription Revenue in Coveo Core Platform at constant currency and 
constant days (including as a growth (%) ratio), each as presented by Coveo, as well as the reconciliations of such measures to the most directly comparable IFRS 
measure, where applicable.

Key Performance Indicators

This Presentation refers to operating metrics used in Coveo’s industry, some of which Coveo considers key performance indicators. Please refer to the "Key 
Performance Indicators" sections of our earnings press release dated October 29, 2026 and our MD&A for the three months ended September 30, 2026, both 
of which are available on our profile on SEDAR+ at www.sedarplus.ca, for disclosure regarding our key performance indicators, which disclosure is deemed to 
be included by reference in this Presentation.

Disclaimer

Une copie de cette présentation 
peut être obtenue en français sur 
demande. A French copy of this 
presentation can be made 
available upon request.
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Q2 Overview 

Louis Têtu
Executive Chairman, 
Coveo
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Q2 FY’27 at a glance

(1) SaaS Subscription Revenue and Net Expansion Rate are key performance indicators of Coveo. Please refer to the "Definition of Key Performance Indicators" section of the Appendix for the definitions of such measures.
(2) Adjusted EBITDA is a non-IFRS measure. Please refer to the "Non-IFRS Measures and Ratios" section of the disclaimer to this Presentation, and to the "Reconciliation of Net Loss to Adjusted Operating Loss and Adjusted EBITDA" section in the Appendix for 

a definition of Adjusted EBITDA and a reconciliation to net loss.

2 7-figure customer
Transactions

Q2 FY’27 
SaaS Subscription 
Revenue (1) 

US$39.1M
Q2 FY’27
Net Loss

US$2.0M
US($3.1M)

Q2 FY’27
Adj. EBITDA(2)

Acquisition of Anglera

+
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Each interaction, at every 
point-of-experience, is 
a moment-of-intent,
and an AI opportunity to 
deliver a superior outcome Points

of intent

Discover
Find and compare

Increase Sales

Buy
Choose the right product

Better Conversion

Fix
Diagnose and resolve

Reduce Costs

Learn
Find knowledge

Increase Proficiency

Solve
Reach the right next action

Increase 
Self-service

Consumers,
Business 

buyers

Customers, 
Technicians, 

Agents

Workers, 
Persons
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AI does not intrinsically 
understand your business. 

6

FOUNDATION MODELS

Knows language patterns
Knows public information

Can reason probabilistically
Generates fluent responses

ENTERPRISE UNDERSTANDING

Your content freshness and quality
Your policies and permissions
Your products and customers

Your business rules, goals and constraints

Foundation models are broad pattern engines They do not intrinsically know your operating reality

Models generate
Enterprises must supply the truth,

context, controls, and optimization
This context sits in your secure, current data

≠

A powerful model is not an enterprise brain.
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1

2

3

45

6

7

Experiences are the 
most pervasive use of AI.
Businesses must compete in the experience AI economy,
delivering modern competitive experiences people expect.

Consumer expectations
for exceptional experiences 
enter the enterprise.
People expect experiences which are personalized, 
conversational, contextual, prescriptive, precise, and trusted.

Each interaction, at every 
point-of-experience, is an 
intent-rich AI opportunity.
People are online with an intent to discover, buy, fix, learn and solve.

AI models do not intrinsically 
know your business context.
Enterprises must supply the truth,
context, controls, and optimization. 
This context sits in all your secure, siloed data.

Context is everywhere,
in siloed content.
Moving data is a losing game. 
Index it, enrich it, stitch it with AI.

AI Model optionality 
and costs evolves rapidly. 
You can’t lock yourself out of innovation; 
CIOs want workload dependent multi-model support. 

AI agents multiply 
rapidly.
Agents need to be grounded in broad 
consistent context and relevance
for high precision. Enterprises need

one spinal CONTEXT & RELEVANCE layer 
behind every model, experience, 

application and agent.

Why we exist
Our Experience AI technology turns every intent into

better, context-aware outcomes, at enterprise scale and precision



Q2 Strategic 
Update

Laurent Simoneau
Co-Founder & CEO,
Coveo
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Investing to capture the massive 
opportunity in front of us, in a high 
growth inflecting market

FY27 Priorities

Disciplined Growth
Operating 
Leverage

High-
margin

Recurring 
Revenue

Customer Focus
Measurable 

ROI 
Coveo as a

Strategic Partner
Competitive 
Advantage

Innovation
Forward Deployed 

Engineers
Merchandising 

Copilot
Conversational 

Product Discovery

Positioned for
the next phase of
enterprise AI
adoption
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Coveo plays a strategic role,
as our customers put AI into production

Four consecutive quarters 
with 7-figure transactions

Two 7-figure transactions 
this quarter

Best bookings 
quarter in history
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Coveo AI-Relevance Platform

KhorosJira Confluence RSS REST API Push API Custom/OtherDatabasesWeb CloudSalesforce Slack Shopify HybrysSharePoint Adobe Sitecore Zendesk SAP CX Google Drive Box Dropbox AppDirectYouTubeGraphQLAmazonS3 GenesysServiceNow Sitemap Catalogs

Shopping cart - Free transport icons

Coveo Agents
Embeddable AI agents

Search
Agent

Discovery
Agent

Merchandising
Agent

Coveo managed
Fully managed agentic apps

Applications and headless
Coveo native integrations in apps & headless support

Personal Assistants and Agentic AI Platforms
Ground your own agentic platform on your enterprise data

OpenAI
ChatGPT

Anthropic
Claude

Google
Gemini

Amazon
Bedrock

Microsoft
Copilot

Salesforce
Agentforce

SAP
Joule

Snowflake
Intelligence

Sierra
.ai

Conversational
Self-service

Admin
Console

MCP Server
Configurable Tools 

Passage
Retrieval

Search Answer Fetch

+

Commerce
tools

SAP Salesforce Adobe Headless

API

Unified Index SecurityHybrid Relevance Behavioral Analytics GuardrailsEnrichment

https://www.google.com/url?sa=i&url=https%3A%2F%2Fwww.flaticon.com%2Ffree-icon%2Fshopping-cart_3225209&psig=AOvVaw1uCQVaZbS9lPDHt8FxZZk9&ust=1737826317129000&source=images&cd=vfe&opi=89978449&ved=0CBQQjRxqFwoTCMCiltjxjosDFQAAAAAdAAAAABAE
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Conversational Product Discovery

Search on Products, Technical information 
turned into guidance
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Suggested next steps
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Comparing products
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Comparing products



Copyright © Coveo Solutions Inc. All rights reserved. Proprietary and CONFIDENTIAL 202616

Complex query generates 
complex answer
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70%
used 

multiple times

~50%
Rate of suggestions 

applied

+20%
Merch changes
through Agent

Merchandising Agent

Management of campaigns, rules … 
in natural language
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POSITIVE IMPACT ON SELECT CUSTOMERS: 

Consulting turned
a customer

relationship into a
strategic partnership

Solution
Architecture

Advisory increased
win rates

An innovative
PoC resulted in 

expansion

Customer engagement 
strengthened advocacy 

and created a
path to expansion

Forward Deployed Engineers
40 Engagements in Q2/F27 with positive impact on Customer Expansion, Retention and Product Roadmap

Major US
Technology Firm 

Global
Technology Firm 

US Industrial
Rental Company

US OEM Parts
Distributor

18
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Acquisition of Anglera
Better product data. Smarter discovery.
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Incomplete
Missing attributes that matter for 
targeting and recommendations. 
A dishwasher with no dimensions. 
Apparel with no material.

"Bosch 500 Series 
Dishwasher"

→ No dimensions, 
→ No dB level
→ No finish
→ No energy rating

Incorrect
Wrong taxonomy, mismatched 
attributes, legacy garbage from 
antiquated backend systems.

"Washing machine tagged as
Refrigerator"

→ Taxonomy mismatch from
legacy PIM migration

Inconsistent
Every retailer structures data 
differently. Same product, 20 
channels, 20 different formats.

"Height: 34in" vs "H: 34'"
vs 
"Dimensions: 34x24x24"

→ No standard schema
across feeds

…with direct impact on search, 
recommendations s and agentic commerce

Lower Conversion, RPV

The Product Data Problem
For retailers, distributors, and manufacturers, product data is critical to helping customers find the right 
products. This is true for both traditional search and AI assistants.
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The product data problem
Anglera addresses this challenge by using AI to enrich existing catalogs at 
enterprise scale, extracting information from unstructured product content.

21

Title: Bosch 500 DW

Category: Home > Kitchen

Description: "The Bosch 500 Series 
dishwasher features 44 dBA, 
AutoAir Dry, 3rd rack, 
stainless steel tub."

Dimensions: -

Noise Level: -

Energy Rating: -

Finish: -

Capacity: -

Raw retailer feed (before)

Title: Bosch 500 Series 24" Built-In 
Dishwasher — Stainless Steel

Category: Appliances > Dishwashers > 
Built-In

Description: (Enriched consumer-aligned 
copy)

Dimensions: 33.9" H × 23.6" W × 23.8" D

Noise Level: 44 dBA — Ultra-Quiet

Energy Rating: ENERGY STAR Certified

Finish: Stainless Steel

Capacity: 16 place settings, 3rd rack

Enriched product record (after)



Copyright © Coveo Solutions Inc. All rights reserved. Proprietary and CONFIDENTIAL 2026

Our 
Business
Model

Subscription-based revenue
Contractually committed volumes for the entire term of the contract

Enterprise customers
US$220k+ average ARR(1) / customer

Land and expand model
Driving multi-solution adoption unlocks significant expansion 
within our customer base

Multi-year agreements
Majority of contracts are 3+ years with upfront annual billing

(1) As of June 30, 2026. We define Annual Recurring Revenue (“ARR”) as the total SaaS annualized contract value of all active, committed, and recurring subscriptions 
as of the measurement date. Excludes largest transaction in Coveo’s history concluded in July 2026, subsequent to quarter end.

Strong unit economics
80%+ Product Gross Margin + healthy CAC-to-LTV

22 Copyright © Coveo Solutions Inc. All rights reserved. Proprietary and CONFIDENTIAL 2026



Q2 Financial
Highlights

Karine Hamel
Chief Financial Officer, 
Coveo
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Q2 FY’27 at a glance

US$39.1M
Q2 FY’27 SaaS 

Subscription Revenue(1)

12%
Q2 FY’27 SaaS 

Subscription Revenue(1) Growth
(Coveo Core Platform)

105%
Net Expansion Rate(1)

(Coveo Core Platform)
as of Sept. 30, 2026

(2)

(1) SaaS Subscription Revenue and Net Expansion Rate are key performance indicators of Coveo. Please refer to the "Definition of Key Performance Indicators" section of the Appendix for the definitions of such measures.
(2) Excludes the effect of SaaS Subscription Revenue or SaaS ACV attributable to the Qubit Platform. NER is 102% including the effect of SaaS Subscription Revenue attributable to the Qubit Platform.
(3) Adjusted EBITDA is a non-IFRS measure. Please refer to the "Non-IFRS Measures and Ratios" section of the disclaimer to this Presentation, and to the "Reconciliation of Net Loss to Adjusted Operating Loss and Adjusted EBITDA" section in the Appendix for a definition of Adjusted EBITDA and a reconciliation to net loss.

(2)

US$2.0M
Q2 FY’27 Adjusted EBITDA(3)82%

Q2 FY’27 Product 
Gross Margin

US$8.1M
Q2 FY’27 Cash Flow used to 

repurchase shares US($3.1M)
Q2 FY’27 Net Loss
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USD millions Q2 FY’27 Q2 FY’26 YoY

SaaS Subscription Revenue(1) $39.1 $35.9 9%

Coveo core Platform(2) $39.1 $35.0 12%

Qubit Platform(3) - $0.9 (100%)

Professional Services Revenue $1.3 $1.4 (10%)

Total Revenue $40.4 $37.3 8%

(1) SaaS Subscription Revenue is a Key Performance Indicator of Coveo. Please refer to the "Definition of Key Performance Indicators" section of the Appendix for the definition of such measure, and to our MD&A for the three months ended September 30, 2026 for additional disclosure relating thereto.
(2) SaaS Subscription Revenue earned in connection with subscriptions by customers to the Coveo core Platform for the period covered, and thus excluding revenue from subscriptions to the Qubit Platform.
(3) SaaS Subscription Revenue earned through subscriptions to the Qubit Platform for the period covered.

Revenue Growth

25
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% Q2 FY’27 Q2 FY’26

Gross Margin 80% 79%

Adjusted Gross Margin(1) 80% 80%

Product Gross Margin 82% 82%

Adjusted Product Gross Margin(1) 82% 83%

(1) Adjusted Gross Margin and Adjusted Product Gross Margin are non-IFRS financial ratios. Please refer to the "Non-IFRS Measures and Ratios" section of the disclaimer to this Presentation, and to the relevant sections of the Appendix for the definitions of Adjusted Gross Margin, Adjusted Product Gross 
Margin and the reconciliation to their most directly comparable IFRS measures.

Gross Profit Measures

26
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USD millions Q2 FY’27 Q2 FY’26

Net loss ($3.1) ($4.4)

Adjusted EBITDA(1) $2.0 $0.6

Cash Flow from Operating Activities ($14.9) ($10.8)

(1) Adjusted EBITDA is a non-IFRS measure. Please refer to the "Non-IFRS Measures and Ratios" section of the disclaimer to this Presentation, and to the "Reconciliation of Net Loss to Adjusted EBITDA" section in the Appendix for a definition of Adjusted EBITDA and a reconciliation to net loss.
(2) This statements is forward-looking and actual results may differ materially. Coveo’s guidance constitutes “financial outlook” within the meaning of applicable securities laws and is provided for the purpose of, among other things, assisting the reader in understanding Coveo’s financial performance and 

measuring progress toward management’s objectives, and the reader is cautioned that it may not be appropriate for other purposes. Please refer to the “Forward-Looking Information” section in the disclaimer of this Presentation and in our most recent annual information form and MD&A on file for 
information on the factors that could cause our actual results to differ materially from these forward-looking statements and a description of the assumptions thereof. Please also refer to the press release dated May 27, 2026 announcing Coveo’s earnings for the three months and year ended 
March 31, 2026, available under our profile on www.sedarplus.ca for a list of additional assumptions and hypothesis made in connection with our financial outlook (under "Financial Outlook Assumptions").

Profitability Measures

27

http://www.sedarplus.ca/
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Strategic initiatives continue to 
drive bookings strength

Q2 UPDATE:

Gen AI
Driving strong Land &

Expand Motion

Innovation:
Acquisition of Anglera

Longer term opportunity from 
technology, expertise and a 
bolstered product offering

Distributor /
B2B Commerce

Momentum in strategic cohorts
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These statements are forward-looking and actual results may differ materially. Coveo’s guidance constitutes “financial outlook” within the meaning of applicable securities laws and is provided for the purpose of, among other things, assisting the reader in understanding Coveo’s financial performance and 
measuring progress toward management’s objectives, and the reader is cautioned that it may not be appropriate for other purposes. Please refer to the “Forward-Looking Information” section in the disclaimer of this Presentation and in our most recent annual information form and MD&A on file for 
information on the factors that could cause our actual results to differ materially from these forward-looking statements and a description of the assumptions thereof. Please also refer to the press release dated October 29, 2026  announcing Coveo’s earnings for the three and six months ended September 30, 
2026, available under our profile on www.sedarplus.ca for a list of additional assumptions and hypothesis made in connection with our financial outlook (under "Financial Outlook Assumptions").

(1) SaaS Subscription Revenue is a Key Performance Indicator of Coveo. Please refer to the "Definition of Key Performance Indicators" section of the Appendix for the definitions of such measure, and to our MD&A for the three and six months ended September 30, 2026 for additional disclosure relating 
thereto.

(2) Adjusted EBITDA is a non-IFRS measure. Please refer to the "Non-IFRS Measures and Ratios" section of the disclaimer to this Presentation, and to the "Reconciliation of Adjusted EBITDA to Net Loss" section in the Appendix for a definition of Adjusted EBITDA and a reconciliation to net loss.

Q3 FY’27 and Full Year Guidance

29

USD millions Q3 FY’27 Full Year FY’27

SaaS Subscription Revenue(1) $39.7 – $40.2 $156.0 – $158.0

Total Revenue $40.6 – $41.1 $160.0 – $162.0

Adjusted EBITDA(2) $1.0 – $2.0 $2.0 - $7.0

The company expects to deliver operating cash flows of more than $10 million for the full fiscal year.

Updated

Updated

Maintained

http://www.sedarplus.ca/


Q&A Session
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Appendix
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Consolidated Statements of Loss

32

(in thousands of US dollars, except share and per share data)
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Consolidated Statements of Loss

33

(in thousands of US dollars)
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Reconciliation of Net Loss to Adjusted EBITDA

34

Adjusted EBITDA is defined as net income or net loss, excluding interest, taxes, depreciation of property and equipment and right-of-use-assets, amortization and impairment of intangible assets (or EBITDA),
adjusted for stock-based compensation and related expenses, foreign exchange gains and losses, acquisition-related compensation, transaction-related expenses, and other one-time or non-cash items.

(in thousands of US dollars)
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Reconciliation of Adjusted Gross Profit Measures and
Adjusted Gross Margin Measures

35

“Adjusted Gross Profit”, “Adjusted Product Gross Profit”, and “Adjusted Professional Services Gross Profit” are respectively defined as gross profit, product gross profit, and professional services gross profit excluding
share-based payments and related expenses, acquisition-related compensation, transaction-related expenses, and other one-time or non-cash items. We refer to these measures collectively as our “Adjusted Gross
Profit Measures”. “Adjusted Gross Margin” is defined as “Adjusted Gross Profit” as a percentage of total revenue. “Adjusted Product Gross Margin” is defined as “Adjusted Product Gross Profit” as a percentage of
product revenue where product revenue represents SaaS subscription revenue and Adjusted Product Gross Profit” represents SaaS subscription revenue less SaaS subscription costs of revenue. “Adjusted Professional
Services Gross Margin” is defined as “Adjusted Professional Services Gross Profit” as a percentage of professional services revenue. We refer to these measures collectively as our “Adjusted Gross Margin Measures”.

(in thousands of US dollars)
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Reconciliation of Adjusted Operating Expense Measures and
Adjusted Operating Expense (%) Measures

36

“Adjusted Sales and Marketing Expenses”, “Adjusted Research and Product Development Expenses”, and “Adjusted General and Administrative Expenses” are respectively defined as sales and marketing
expenses, research and product development expenses, and general and administrative expenses excluding share-based payment and related expenses, acquisition-related compensation, transaction-related
expenses, and other one-time or non-cash items. We refer to these measures collectively as our “Adjusted Operating Expense Measures”. “Adjusted Sales and Marketing Expenses (%)”, “Adjusted Research
and Product Development Expenses (%)”, and “Adjusted General and Administrative Expenses (%)” are respectively defined as Adjusted Sales and Marketing Expenses, Adjusted Research and Product
Development Expenses, and Adjusted General and Administrative Expenses as a percentage of total revenue. We refer to these measures collectively as our “Adjusted Operating Expense (%) Measures”.

(in thousands of US dollars)
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Consolidated Statements of Financial Position

37

(in thousands of US dollars)
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Consolidated Statements of Cash Flows

38

(in thousands of US dollars, unaudited)
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Definition of Key Performance Indicators

39

“SaaS Subscription Revenue” means Coveo’s SaaS subscription revenue, as presented in its financial statements in accordance with IFRS.

“Current SaaS Subscription Remaining Performance Obligations” is a forward-looking indicator of anticipated future revenue under contract that has not yet been recognized as revenue 
but that is expected to be recognized over the next 12 months, as presented in our financial statements in accordance with IFRS.

“Net Expansion Rate” is calculated by considering a cohort of customers at the end of the period 12 months prior to the end of the period selected, and dividing the SaaS Annualized 
Contract Value (“SaaS ACV”, as defined below) attributable to that cohort at the end of the current period selected, by the SaaS ACV attributable to that cohort at the beginning of the 
period 12 months prior to the end of the period selected. Expressed as a percentage, the ratio:

i. Excludes any SaaS ACV from new customers added during the 12 months preceding the end of the period selected;
ii. Includes incremental SaaS ACV made to the cohort over the 12 months preceding the end of the period selected;
iii. Is net of the SaaS ACV Value from any customers whose subscriptions terminated or decreased over the 12 months preceding the end of the period selected; and
iv. is currency neutral and as such, excludes the effect of currency variation.

In this Presentation, “SaaS Annualized Contract Value” and “SaaS ACV” means the SaaS annualized contract value of a customer’s commitments calculated based on the terms of that 
customer’s subscriptions, and represents the committed annualized subscription amount as of the measurement date.

Please also refer to the "Key Performance Indicators" section of our latest MD&A, which is available under our profile on SEDAR+ at www.sedarplus.ca, for additional details on the 
abovementioned key performance indicators.

http://www.sedarplus.ca/
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