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* Defined as ARR growth rate + adjusted EBITDA margin
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Revenue

+17% growth

Total 
Subscription Revenue

+32% growth

* Other non-recurring revenue is composed of hardware sales, usage fees and perpetual licenses, and was previously referred to “Perpetual license and other.” Changing the name for this type of revenue reflects 
that perpetual license revenue has declined to relatively insignificant levels with hardware sales now representing the majority of this type of revenue. 



* Numbers may not total due to rounding
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 For the three months ended  For the nine months ended 

 September 30,  September 30, 

 2023  2022  2023  2022 

 (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) 

Revenue 84,179  71,675  232,097  196,633 

Gross profit 71,301  57,141  193,782  158,018 

  Gross margin 84.7%   79.7%   83.5%   80.4%  

Operating income (loss) 13,479  (1,085)  18,238  (8,630) 

  Operating margin 16.0%   (1.5%)  7.9%   (4.4%) 

Net (loss) income 6,500  25,092  (66,453)  113,727 

Cash flow from operating activities 29,179  (556)  58,231  (15,166) 

        

Non-GAAP Financial Data:        

Operating income  19,252  3,412  34,300  5,110 

  Operating margin 22.9 %  4.8%   14.8%   2.6%  

Net income   21,313  2,974  38,927  4,369 

Adjusted EBITDA  20,792  5,053  39,220  9,792 

Adjusted EBITDA margin 24.7 %  7.0%   16.9%   5.0%  
 



 For the three months ended  For the nine months ended 
 September 30,  September 30, 
 2023  2022  2023  2022 
 (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) 
Cost of revenues $ 12,878   $ 14,534   $ 38,315   $ 38,615  
Less:        
Share based compensation  435    355    1,235    940  
Acquisition related costs  12    —    39    —  
Non-GAAP cost of revenues $ 12,431   $ 14,179   $ 37,041   $ 37,675  

        
        
 For the three months ended  For the nine months ended 
 September 30,  September 30, 
 2023  2022  2023  2022 
 (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) 
Gross profit $ 71,301   $ 57,141   $ 193,782   $ 158,018  
Share based compensation  435    355    1,235    940  
Acquisition related costs  12    —    39    —  
Non-GAAP gross profit $ 71,748   $ 57,496   $ 195,056   $ 158,958  

        
 



 For the three months ended  For the nine months ended 
 September 30,  September 30, 
 2023  2022  2023  2022 
 (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) 
Operating expenses $ 57,822   $ 58,226   $ 175,544   $ 166,648  
Less:        
Issuance expenses  —    —    (345)   —  
Share based compensation  4,446    3,102    12,703    8,980  
Amortization of intangible assets  840    664    2,476    1,992  
Acquisition related costs  40    375    (46)   1,827  
Non-GAAP operating expenses $ 52,496   $ 54,085   $ 160,756   $ 153,849  

        
        
 For the three months ended  For the nine months ended 
 September 30,  September 30, 
 2023  2022  2023  2022 
 (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) 
Operating income (loss) $ 13,479   $ (1,085)  $ 18,238   $ (8,630) 
Issuance expenses  —

  
  —

  
  (345)  — 

Share based compensation   4,881    3,458    13,938    9,921  
Amortization of intangible assets  840    664    2,476    1,992  
Acquisition related costs  52    375    (7)   1,827  
Non-GAAP operating income  $ 19,252   $ 3,412   $ 34,300   $ 5,110  

        
 



 For the three months ended  For the nine months ended 
 September 30,  September 30, 
 2023  2022  2023  2022 
 (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) 
Net (loss) income $ 6,500   $ 25,092   $ (66,453)  $ 113,727  
Issuance expenses  —    —    (345)   —  
One time tax income  —    (543)   —    (2,368) 
Share based compensation   4,881    3,458    13,938    9,921  
Amortization of intangible assets  840    664    2,476    1,992  
Acquisition related costs  52    375    (7)   1,827  
Tax expense (income)  (440)   (981)   885    (900) 
Finance expense (income) from financial derivatives  9,480    (25,091)   88,433    (119,830) 
Non-GAAP net income $ 21,313   $ 2,974   $ 38,927   $ 4,369  

        
Non-GAAP Earnings per share:        
Basic $ 0.10   $ 0.02   $ 0.19   $ 0.02  
Diluted $ 0.09   $ 0.01   $ 0.18   $ 0.02  
        
Weighted average shares outstanding:        
Basic  191,567,601    183,275,256    188,697,934    181,931,507  
Diluted  204,394,330    193,188,295    202,899,131    194,967,665  
 



 For the three months ended  For the nine months ended 
 September 30,  September 30, 
 2023  2022  2023  2022 
 (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) 
Net (loss) income  $ 6,500   $ 25,092   $ (66,453)  $ 113,727  
Issuance expenses        
Financial expense (income), net  6,630    (25,422)   81,456    (120,288) 
Tax expense (income)  349    (755)   3,235    (2,069) 
Share based compensation  4,881    3,458    13,938    9,921  
Amortization of intangible assets  840    664    2,476    1,992  
Acquisition related costs  52    375    (7)   1,827  
Depreciation expenses  1,540    1,641    4,920    4,682  
Adjusted EBITDA $ 20,792   $ 5,053   $ 39,220   $ 9,792  

 






