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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Shareholders and Board of Directors of Docebo Inc. 

Opinion on the Consolidated Financial Statements 

We have audited the accompanying consolidated statements of financial position of Docebo Inc. (the 
Company) as of December 31, 2025 and 2024, the related consolidated statements of income and 
comprehensive income, changes in shareholders’ equity, and cash flows for each of the years then 
ended, and the related notes (collectively, the consolidated financial statements). In our opinion, the 
consolidated financial statements present fairly, in all material respects, the financial position of the 
Company as of December 31, 2025 and 2024, and its financial performance and its cash flows for 
each of the years then ended, in conformity with International Financial Reporting Standards (IFRS) 
as issued by the International Accounting Standards Board (IASB). 

We also have audited, in accordance with the standards of the Public Company Accounting 
Oversight Board (United States) (PCAOB), the Company's internal control over financial reporting 
as of December 31, 2025, based on criteria established in Internal Control – Integrated Framework 
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission, and our 
report dated February 26, 2026 expressed an unqualified opinion on the effectiveness of the 
Company's internal control over financial reporting. 

Basis for Opinion 

These consolidated financial statements are the responsibility of the Company's management. Our 
responsibility is to express an opinion on these consolidated financial statements based on our 
audits. We are a public accounting firm registered with the PCAOB and are required to be 
independent with respect to the Company in accordance with the U.S. federal securities laws and 
the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require 
that we plan and perform the audit to obtain reasonable assurance about whether the consolidated 
financial statements are free of material misstatement, whether due to error or fraud. Our audits 
included performing procedures to assess the risks of material misstatement of the consolidated 
financial statements, whether due to error or fraud, and performing procedures that respond to those 
risks. Such procedures included examining, on a test basis, evidence regarding the amounts and 
disclosures in the consolidated financial statements. Our audits also included evaluating the 
accounting principles used and significant estimates made by management, as well as evaluating 
the overall presentation of the consolidated financial statements. We believe that our audits provide 
a reasonable basis for our opinion. 
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Critical Audit Matter 

The critical audit matter communicated below is a matter arising from the current period audit of the 
consolidated financial statements that was communicated or required to be communicated to the 
audit committee and that: (1) relates to accounts or disclosures that are material to the consolidated 
financial statements and (2) involved our especially challenging, subjective, or complex judgments. 
The communication of a critical audit matter does not alter in any way our opinion on the consolidated 
financial statements, taken as a whole, and we are not, by communicating the critical audit matter 
below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to 
which it relates. 

Evaluation of Revenue Related to Contracts with Non-Standard Terms and Conditions, Pricing and 
Promised Services 

As discussed in Note 2 to the consolidated financial statements, the Company enters into significant 
revenue contracts with certain large enterprise customers that contain non-standard terms and 
conditions, pricing and promised services. Significant management judgment can be required to 
assess the impact of these items on the amount and timing of revenue recognition for these 
contracts. Areas which require judgment include the determination of performance obligations, 
calculation of transaction price, allocation of transaction price across performance obligations, and 
timing of revenue recognition. 

We identified the evaluation of revenue related to significant contracts with non-standard terms and 
conditions, pricing and promised services as a critical audit matter. Significant auditor judgment and 
effort was required to evaluate their impact on revenue recognition, including the determination of 
performance obligations, calculation of transaction price, allocation of transaction price across 
performance obligations, and timing of revenue recognition. 

The following are the primary procedures we performed to address this critical audit matter. We 
evaluated the design and tested the operating effectiveness of certain internal controls related to the 
critical audit matter. This included controls over the execution of contracts and the review of contracts 
with non-standard terms and conditions, pricing and promised services to analyze the impact on 
revenue recognition. We tested a selection of contracts by reading the underlying customer contracts 
and evaluating the Company’s assessment of non-standard terms and conditions, pricing and 
promised services and considering the impact on the amount and timing of revenue recognition. Our 
evaluation included the determination of performance obligations, calculation of the transaction price, 
allocation of the transaction price to the identified performance obligations and the timing of revenue 
recognition in accordance with IFRS 15, Revenue from contracts with customers. 
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Chartered Professional Accountants, Licensed Public Accountants 

We have served as the Company's auditor since 2021. 

Vaughan, Canada 

February 26, 2026 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Shareholders and Board of Directors of Docebo Inc. 

Opinion on Internal Control Over Financial Reporting 

We have audited Docebo Inc.’s internal control over financial reporting as of December 31, 2025, 
based on criteria established in Internal Control – Integrated Framework (2013) issued by the 
Committee of Sponsoring Organizations of the Treadway Commission. In our opinion, Docebo Inc. 
(the Company) maintained, in all material respects, effective internal control over financial reporting 
as of December 31, 2025, based on criteria established in Internal Control – Integrated Framework 
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.  

We also have audited, in accordance with the standards of the Public Company Accounting 
Oversight Board (United States) (PCAOB), the consolidated statements of financial position of the 
Company as of December 31, 2025 and 2024, the related consolidated statements of income and 
comprehensive income, changes in shareholders’ equity, and cash flows for each of the years then 
ended, and the related notes (collectively, the consolidated financial statements), and our report 
dated February 26, 2026 expressed an unqualified opinion on those consolidated financial 
statements. 

Basis for Opinion 

The Company's management is responsible for maintaining effective internal control over financial 
reporting and for its assessment of the effectiveness of internal control over financial reporting, 
included under the heading Disclosure Controls and Procedures and Internal Controls over Financial 
Reporting contained within Management’s Discussion and Analysis of Financial Condition and 
Results of Operations for the year ended December 31, 2025. Our responsibility is to express an 
opinion on the Company's internal control over financial reporting based on our audit. We are a public 
accounting firm registered with the PCAOB and are required to be independent with respect to the 
Company in accordance with the U.S. federal securities laws and the applicable rules and regulations 
of the Securities and Exchange Commission and the PCAOB. 

We conducted our audit in accordance with the standards of the PCAOB. Those standards require 
that we plan and perform the audit to obtain reasonable assurance about whether effective internal 
control over financial reporting was maintained in all material respects. Our audit of internal control 
over financial reporting included obtaining an understanding of internal control over financial 
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design 
and operating effectiveness of internal control based on the assessed risk. Our audit also included 
performing such other procedures as we considered necessary in the circumstances. We believe 
that our audit provides a reasonable basis for our opinion. 



5 

Definition and Limitations of Internal Control Over Financial Reporting 

A company’s internal control over financial reporting is a process designed 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. A company’s 
internal control over financial reporting includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are 
recorded as necessary to permit preparation of financial statements in accordance with generally 
accepted accounting principles, and that receipts and expenditures of the company are being made 
only in accordance with authorizations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements. 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect 
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to 
the risk that controls may become inadequate because of changes in conditions, or that the degree 
of compliance with the policies or procedures may deteriorate. 

Chartered Professional Accountants, Licensed Public Accountants 

Vaughan, Canada 

February 26, 2026 



December 31, December 31,
2025 2024

$ $
Assets
Current assets:

Cash and cash equivalents  74,037  92,540 
Trade and other receivables (Note 4)  55,209  45,566 
Income taxes receivable  881  36 
Prepaids and deposits  11,701  8,604 
Net investment in finance lease  —  43 
Contract costs, net (Note 14)  9,696  7,452 

 151,524  154,241 
Non-current assets:

Contract costs, net (Note 14)  15,095  12,606 
Deferred tax asset  (Note 17)  20,026  5,207 
Right-of-use assets, net (Note 5)  2,387  1,131 
Property and equipment, net (Note 6)  2,045  2,003 
Intangible assets, net (Note 7)  1,029  1,671 
Goodwill (Note 8)  14,541  13,854 

 206,647  190,713 
Liabilities
Current liabilities:

Trade and other payables  35,960  34,861 
Automatic share repurchase plan liability (Note 11)  —  18,297 
Income taxes payable  966  343 
Deferred revenue (Note 14)  85,465  72,922 
Provisions  787  — 
Lease obligations (Note 5)  621  1,341 
Acquisition holdback payables  —  838 

 123,799  128,602 
Non-current liabilities:

Deferred revenue (Note 14)  2,568  794 
Lease obligations (Note 5)  1,939  154 
Employee benefit obligations (Note 10)  3,587  3,373 
Deferred tax liability (Note 17)  663  29 

 132,556  132,952 
Shareholders’ equity

Share capital (Note 11)  244,605  253,295 
Contributed surplus  20,949  19,109 
Accumulated other comprehensive loss  (7,427)  (9,275) 
Deficit  (184,036)  (205,368) 

Total equity  74,091  57,761 
 206,647  190,713 

                                                                                                                                                                    
DOCEBO INC.                                                           

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
(expressed in thousands of United States dollars)

The accompanying notes are an integral part of these consolidated financial statements.
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December 31,
2025 2024

$ $
Revenue (Note 14)  242,687  216,931 
Cost of revenue (Note 15)  47,851  41,295 
Gross profit  194,836  175,636 

Operating expenses
General and administrative  34,699  32,589 
Sales and marketing  76,354  69,518 
Research and development  50,120  43,908 
Share-based compensation (Note 12)  5,998  7,330 
Foreign exchange loss (gain)  1,243  (2,385) 
Depreciation and amortization (Note 5, 6 and 7)  3,186  3,384 

 171,600  154,344 
Operating income  23,236  21,292 

Finance income, net (Note 9)  (1,207)  (2,404) 
Other income, net  (2)  (17) 
Income before income taxes  24,445  23,713 

Income tax (recovery) expense (Note 17)  (13,067)  (3,023) 

Net income  37,512  26,736 

Other comprehensive income
Item that may be reclassified subsequently to income:

Exchange (gain) loss on translation of foreign operations  (1,460)  3,387 
Item not subsequently reclassified to income:

Actuarial gain (Note 10)  (388)  (58) 
 (1,848)  3,329 

Comprehensive income  39,360  23,407 

Earnings per share - basic (Note 13) 1.31 0.88
Earnings per share - diluted (Note 13) 1.28 0.86
Weighted average number of common shares outstanding - basic (Note 13)  28,694,635  30,273,036 
Weighted average number of common shares outstanding - diluted (Note 13)  29,373,031  30,989,537 

DOCEBO INC.
CONSOLIDATED STATEMENTS OF INCOME AND COMPREHENSIVE INCOME

(expressed in thousands of United States dollars, except per share amounts)

The accompanying notes are an integral part of these consolidated financial statements.
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Share capital
Contributed 

surplus

Accumulated 
other 

comprehensive 
loss Deficit Total

# $ $ $ $ $
Balance, December 31, 2023  30,305,156  247,496  13,960  (5,946)  (204,789)  50,721 
Exercise of stock options (Note 11 and 12)  144,142  4,610  (1,526)  —  —  3,084 
Share-based compensation (Note 12)  —  —  7,330  —  —  7,330 
Share issuance under employee share purchase 

plan (Note 11 and 12)  14,426  613  (91)  —  —  522 
Release of restricted share units (Note 11 and 

12)  65,997  2,457  (2,457)  —  —  — 
Release of shares in escrow related to business 

combination  8,728  330  (330)  —  —  — 
Shares repurchased for cancellation (Note 11)  (282,494)  (2,211)  —  —  (8,907)  (11,118) 
Share repurchase commitment under the 

automatic share purchase plan  (Note 11)  —  —  —  —  (18,408)  (18,408) 
Excess tax benefit on stock compensation  —  —  2,223  —  —  2,223 
Comprehensive income (loss)  —  —  —  (3,329)  26,736  23,407 
Balance, December 31, 2024  30,255,955  253,295  19,109  (9,275)  (205,368)  57,761 

Balance, December 31, 2024  30,255,955  253,295  19,109  (9,275)  (205,368)  57,761 
Exercise of stock options (Note 11 and 12)  17,112  489  (176)  —  —  313 
Share-based compensation (Note 12)  —  —  5,998  —  —  5,998 
Share issuance under employee share purchase 

plan (Note 11 and 12)  15,888  555  (88)  —  —  467 
Release of restricted share units (Note 11 and 

12)  57,913  2,279  (2,279)  —  —  — 
Release of shares in escrow related to business 
combination (Note 11)  17,457  656  (656)  —  —  — 
Shares repurchased for cancellation (Note 11)  (1,617,036)  (12,669)  —  —  (34,381)  (47,050) 
Change in share repurchase commitment under 

the automatic share purchase plan (Note 11)  —  —  —  —  18,528  18,528 
Excess tax benefit on stock compensation  —  —  (959)  —  (327)  (1,286) 
Comprehensive income (loss)  —  —  —  1,848  37,512  39,360 
Balance, December 31, 2025  28,747,289  244,605  20,949  (7,427)  (184,036)  74,091 

DOCEBO INC.
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

(expressed in thousands of United States dollars, except number of shares)

The accompanying notes are an integral part of these consolidated financial statements.
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December 31,
2025 2024

$ $
Cash flows from operating activities
Net income  37,512  26,736 
Adjustments to reconcile net income to net cash from operating activities:

Depreciation and amortization  3,186  3,384 
Share-based compensation  5,998  7,330 
Loss on disposal of assets  24  1 
Unrealized foreign exchange loss (gain)  2,245  (3,573) 
Income tax expense (recovery)  (13,067)  (3,023) 
Finance income, net  (1,207)  (2,404) 

Changes in non-cash working capital items:
Trade and other receivables  (7,813)  (4,472) 
Prepaids and deposits  (2,520)  (2,892) 
Contract costs, net  (3,862)  (3,454) 
Trade and other payables  (1,355)  4,518 
Employee benefit obligations  173  246 
Deferred revenue  12,036  7,144 

Income taxes paid  (3,177)  (292) 
Cash from operating activities  28,173  29,249 

Cash flows used in investing activities
Purchase of property and equipment  (981)  (1,245) 
Payments related to acquisitions  (859)  (250) 
Cash used in investing activities  (1,840)  (1,495) 

Cash flows used in financing activities
Payments received on net investment in finance lease  43  80 
Repayment of lease obligations  (1,828)  (1,969) 
Interest received  1,409  2,466 
Proceeds from exercise of stock options  313  3,084 
Proceeds from share issuance under employee share purchase plan  467  522 
Shares repurchased for cancellation  (47,050)  (11,024) 
Cash used in financing activities  (46,646)  (6,841) 

Net change in cash and cash equivalents during the year  (20,313)  20,913 
Effect of foreign exchange on cash and cash equivalents  1,810  (323) 
Cash and cash equivalents, beginning of the year  92,540  71,950 
Cash and cash equivalents, end of the year  74,037  92,540 

DOCEBO INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(expressed in thousands of United States dollars)

The accompanying notes are an integral part of these consolidated financial statements.
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1 Nature of business

Docebo Inc. (“Docebo” or the “Company”), a leading learning platform provider, was incorporated on April 21, 
2016 under the Business Corporations Act (Ontario) and is domiciled in Ontario, Canada. Effective August 1, 2025, 
the Company’s head office is located at Suite 1200, 55 York Street, Toronto, Canada, M5J 1R7. 

The Company’s shares are listed on both the Toronto Stock Exchange (“TSX”), as of October 8, 2019, and the 
Nasdaq Global Select Market (“Nasdaq”), as of December 3, 2020, under the stock symbol “DCBO”.

2 Basis of preparation

Statement of compliance

These consolidated financial statements have been prepared in accordance with International Financial Reporting 
Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) and authorized for issue by 
the Company’s Board of Directors on February 26, 2026.

Basis of measurement

These consolidated financial statements have been prepared on a going-concern basis under the historical cost 
method except for certain financial instruments measured at fair value. Historical cost is generally based on the fair 
value of the consideration given in exchange for goods and services received.

Functional and presentation currency

These consolidated financial statements are presented in thousands of United States dollars, except as otherwise 
noted. Docebo’s functional currency is Canadian dollars (“C$”). The presentation currency is different than the 
functional currency of the Company for industry and market comparability purposes.

Basis of consolidation

These consolidated financial statements comprise the financial statements of the Company and its material 
subsidiaries, noted below.

Entity name Country

Ownership 
percentage

December 31,
2025

Ownership 
percentage

December 31, 
2024

% %
Docebo S.P.A Italy 100 100
Docebo NA, Inc. United States 100 100
Docebo EMEA FZ-LLC United Arab Emirates 100 100
Docebo UK Limited England and Wales 100 100
Docebo France Société par Actions Simplifiée ("Docebo France") France 100 100
Docebo DACH GmbH ("Docebo Germany") Germany 100 100
Docebo Australia Pty Ltd. ("Docebo Australia") Australia 100 100

Subsidiaries are entities over which the Company has control. The Company controls an entity when it is exposed to, 
or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns 
through its power over the entity. The financial statements of all subsidiaries are included in the consolidated 
financial statements, using consistent accounting policies, from the date on which control commences until the date 
on which control ceases. 

DOCEBO INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

December 31, 2025 and 2024
(expressed in thousands of US dollars, except share amounts)
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All intercompany balances, transactions, unrealized gains and losses resulting from intercompany transactions and 
dividends are eliminated on consolidation.

Use of estimates and judgments

The preparation of these consolidated financial statements in conformity with IFRS requires management to make 
estimates and judgments about the future that affect the application of accounting policies and the reported amounts 
of assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis and the effects of revisions are recorded in 
the consolidated financial statements in the period in which the estimates are revised and in any future periods 
affected.

Information about assumptions and estimation uncertainties at the reporting date that have a significant risk of 
resulting in a material adjustment to the carrying amounts of assets and liabilities are as follows:

• Business combinations

Business combinations are accounted for in accordance with the acquisition method. The consideration 
transferred and the acquiree’s identifiable assets, and liabilities are measured at their fair value. The Company 
determines fair value by using appropriate valuation techniques which are generally based on a forecast of the 
total expected future net discounted cash flows. These evaluations are linked closely to the assumptions made 
by management regarding the future performance of the related assets. The allocation of the purchase price to 
assets acquired and liabilities assumed, in particular intangible assets, are based upon a preliminary valuation 
for all items and finalized within the 12-month measurement period following the acquisition date.

• Income taxes

The Company computes an income tax provision in each of the tax jurisdictions in which it operates. Actual 
amounts of income tax expense only become final upon filing and acceptance of the tax return by the relevant 
tax authorities, which occurs subsequent to the issuance of the consolidated financial statements. Additionally, 
estimation of income taxes includes evaluating the recoverability of deferred tax assets against future taxable 
income based on an assessment of the ability to use the underlying future tax deductions before they expire. To 
the extent that estimates of future taxable income differ from the tax return, earnings would be affected in a 
subsequent period.

In determining the amount of current and deferred tax, the Company takes into account the impact of uncertain 
tax positions and whether additional taxes and interest may be due. This assessment relies on estimates and 
assumptions and may involve a series of judgements about future events. New information may become 
available that causes the Company to change its judgement regarding the adequacy of existing tax liabilities; 
such changes to tax liabilities will impact tax expense in the period that such a determination is made.

Information about judgements made in applying accounting policies that have the most significant effects on the 
amounts recognized in the financial statements are as follows: 

DOCEBO INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

December 31, 2025 and 2024
(expressed in thousands of US dollars, except share amounts)
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• Revenue recognition

The Company derives its revenues from two main sources: software as-a-service application (“SaaS”); and 
professional and premium support services revenue, which includes services such as initial implementation, 
project management, training and integration.

The Company enters into significant revenue contracts with certain large enterprise customers that contain non-
standard terms and conditions, pricing and promised services. Significant management judgment can be 
required to assess the impact of these items on the amount and timing of revenue recognition for these contracts 
including the determination of performance obligations, calculation of transaction price, allocation of 
transaction price across performance obligations, and timing of revenue recognition.

• Contract costs

Contract costs include customer acquisition costs, which consist of commissions paid to sales personnel. These 
costs are deferred as a contract cost asset as they are considered to be incremental costs incurred to obtain a 
customer contract and amortized on a straight-line basis over a period consistent with the pattern of transfer of 
the products and services to which the asset relate, including specifically identifiable expected renewals. The 
Company has determined the period of benefit to be five years. The Company uses judgement to determine the 
period of benefit by taking into consideration its customer contracts and customer life, life of its revenue 
generating platform technology and other factors.  

• Trade and other receivables

The recognition of trade and other receivables and provisions for expected credit losses requires the Company 
to assess credit risk and collectability. The Company considers historical trends and any available information 
indicating a customer could be experiencing liquidity or going concern problems and the status of any 
contractual or legal disputes with customers in performing this assessment. 

• Segment information

The Company uses judgement in determining its operating segments by taking into consideration the Chief 
Operating Decision Maker’s (“CODM”) assessment of overall performance and decisions such as resource 
allocations and delegation of authority. The Company has determined that it operates as a single operating and 
reporting segment. 

3 Summary of material accounting policies

The material accounting policies adopted in the preparation of these financial statements are set out below. The 
policies have been consistently applied to all periods presented, unless stated otherwise. 

Functional currency

The functional currency for each entity within the consolidated group is determined based on an evaluation of the 
currency of each respective entities’ primary economic environment. This requires an evaluation of the currency that 
primarily influences selling prices and the currency which mainly influences expenses and cash outflows, among 
other factors. 

Foreign currency 

Foreign currency transactions are translated into functional currencies at the exchange rates at the dates of the 
transactions. 

DOCEBO INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

December 31, 2025 and 2024
(expressed in thousands of US dollars, except share amounts)
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Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the 
exchange rate at the reporting date. Non-monetary items that are measured based on historical cost in a foreign 
currency are translated at the exchange rate at the date of the transaction. Foreign currency differences are presented 
within foreign exchange gains and losses in the consolidated statement of income and comprehensive income (loss).

The assets and liabilities of foreign operations are translated into US dollars at the exchange rates at the reporting 
date. The revenue and expenses of foreign operations are translated into US dollars at the average rate for the period. 

Foreign currency differences are recognized in other comprehensive income and accumulated in the translation 
reserve. When a foreign operation is disposed of, the cumulative amount in the translation reserve related to that 
foreign operation is reclassified to the consolidated statement of income and comprehensive income (loss) as part of 
the gain or loss on disposal. 

Revenue recognition and related cost recognition 

The Company recognizes revenue to depict the transfer of promised products and services to customers in an 
amount that reflects the consideration to which the Company expects to be entitled in exchange for those products 
and services by applying the following steps:

• identify the contract with a customer;
• identify the performance obligations in the contract; 
• determine the transaction price;
• allocate the transaction price; and 
• recognize revenue when, or as, the Company satisfies a performance obligation.

Revenue represents the amount the Company expects to receive for products and services in its contracts with 
customers, net of discounts and sales taxes. The Company derives revenue from subscriptions to access its hosted 
SaaS platform, including related support and maintenance (“subscription revenue”), and from the provision of 
professional services including implementation services, technical services and training. Professional services 
offered by the Company do not include significant customization to, or development of, the software.

The Company recognizes revenue upon transfer of control of products or services to customers. The Company’s 
contracts with customers often include multiple products and services. The Company evaluates these arrangements 
to determine the appropriate unit(s) of accounting (performance obligation(s)) for revenue recognition purposes 
based on whether the product or service is distinct from some or all of the other products or services in the 
arrangement. A product or service is distinct if the customer can benefit from it on its own or together with other 
readily available resources and the Company’s promise to transfer the good or service is separately identifiable from 
other promises in the contractual arrangement with the customer. Non-distinct products and services are combined 
with other goods or services until they are distinct as a bundle and therefore form a single performance obligation. 
Subscription revenue and professional services are generally capable of being distinct for the Company and are 
accounted for as separate performance obligations. 

The total consideration for the arrangement is allocated to the separate performance obligations based on their 
relative standalone selling price and the revenue is recognized for each performance obligation when the 
requirements for revenue recognition have been met. The Company determines the standalone selling price (“SSP”) 
of each performance obligation based on the normal or consistently applied selling price range when they are sold 
separately. We update our estimates of SSP on an annual basis through internal periodic reviews and as events or 
circumstances may require. 

Subscription revenue related to the provision of access to the SaaS platform is recognized ratably over the 
enforceable subscription contract term, once the customer has been provisioned access to the platform. Ratable 
recognition reflects its continuous obligation to stand-ready to provide access to the platform and provide technical 

DOCEBO INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

December 31, 2025 and 2024
(expressed in thousands of US dollars, except share amounts)
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support and maintenance including when-and-if-available software upgrades to the customer. The customer receives 
and consumes the benefit of access to the SaaS platform equally on a daily basis.

Professional services revenue is recognized over time as services are performed based on the proportion performed 
to date relative to the total expected services to be performed, which is normally over the first few months of a 
contract with progress being measured over the implementation and training period. The Company applies labour 
hours expended which is an input method to measure progress towards complete satisfaction of professional services 
revenue performance obligations. Labour hours expended relative to the total expected labour hours to be expended 
provides a faithful depiction of the Company's performance towards complete satisfaction of the professional 
services performance obligations as it closely reflects the completion of activities based on budgeted labour hours 
and the value of the services transferred cannot be measured directly.

The Company records contract costs which consists of two components, customer acquisition costs and costs to 
fulfill a contract.

The Company recognizes an asset for the incremental costs of obtaining a contract with a customer if it expects the 
costs to be recoverable. Capitalized contract acquisition cost assets are amortized on a straight-line basis over a 
period consistent with the pattern of transfer of the products and services to which the asset relate, including 
specifically identifiable expected renewals. The amortization of customer acquisition costs is recognized as a sales 
and marketing expense.

Costs to fulfill a contract, or fulfillment costs, are recognized as an asset if they relate directly to a contract with a 
customer, the costs generate or enhance resources that will be used to satisfy the performance obligations in the 
future, and the costs are expected to be recoverable. Fulfillment costs are amortized over the term of the initial 
contract signed with the customer. The amortization of fulfillment costs is recognized as a cost of revenue.   

The timing of revenue recognition often differs from contract payment schedules, resulting in revenue that has been 
recognized but not billed. These amounts are included in accrued revenue within trade and other receivables. 
Amounts billed in accordance with customer contracts, but not yet recognized in revenue, are recorded and 
presented as part of deferred revenue. 

Cost of revenue

Cost of revenue is comprised of costs related to provisioning and hosting the learning platform and related products 
and the delivery of support and professional services. Significant expenses included in cost of revenue include 
employee wages and benefits expenses, web hosting fees, software and partner fees.

Cash and cash equivalents

Cash and cash equivalents include cash held at financial institutions and highly liquid short-term interest-bearing 
marketable securities with maturities at the date of purchase of one year or less and are redeemable after 90 days.

Property and equipment

Property and equipment are measured at cost less accumulated depreciation and any accumulated impairment losses. 
Cost includes expenditures that are directly attributable to the acquisition or construction of the asset. Depreciation is 
calculated under the straight-line method over their estimated useful lives. Land is not depreciated. 

The estimated useful lives of property and equipment are as follows:

Furniture and office equipment 3 - 5 years
Leasehold improvements   Lease term
Building    25 years    
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Depreciation methods, useful lives and residual values are reviewed on an annual basis and adjusted if appropriate.

Any gain or loss on disposal of an item of property and equipment is recognized in profit or loss.

Business combinations

Business combinations are accounted for under the acquisition method when the acquired set of activities and assets 
meets the definition of a business and control is transferred to the Company. The consideration transferred in the 
acquisition is measured at fair value on the date of the acquisition, as are the identifiable net assets acquired. Any 
goodwill that arises is tested annually for impairment. Transaction costs incurred in connection with a business 
combination are expensed as incurred. 

Any contingent consideration is measured at fair value at the date of acquisition. The Company accounts for 
contingent consideration as part of the business combination when it does not require continued employment 
services. Contingent consideration classified as a liability is remeasured at fair value each reporting period and 
subsequent changes in fair value are recognized in profit and loss.

Acquired intangible assets and goodwill

The Company’s intangible assets relate to acquired identifiable intangible assets, such as trademarks, software 
technology and customer relationships. These intangible assets are recorded at fair value at the date of acquisition. 
The Company has not capitalized internally developed intangibles as the requirements for capitalization have not 
been met.

Intangible assets with a finite life are amortized over the estimated useful life on a straight-line basis as follows:

Trademarks   3 years 
Technology    5 - 10 years 
Customer relationships  5 - 10 years

The amortization period and the amortization method for intangible assets with a finite useful life are reviewed at the 
end of each reporting period. Changes in the expected useful life or the expected pattern of consumption of future 
economic benefits embodied in the asset are accounted for by changing the amortization period or method, as 
appropriate, and are treated as changes in accounting estimates. 

Goodwill arises from a business combination as the excess of the consideration transferred over the identifiable net 
assets acquired. After initial recognition, goodwill is measured at cost less any accumulated impairment losses. 

Impairment of long-lived assets, intangible assets and goodwill

Impairment testing compares the carrying values of the assets or cash-generating units (“CGU”) being tested with 
their recoverable amounts. The recoverable amount is the higher of fair value less costs to sell and value in use. To 
the extent that the carrying value of an asset or CGU exceeds its recoverable amount, the excess amount would be 
recorded as an impairment loss. Should the recoverable amounts for impaired assets or CGUs subsequently increase, 
the impairment losses previously recognized (other than in respect of goodwill) may be reversed. 

Property and equipment and acquired intangible assets are reviewed for indicators of impairment at each reporting 
period. Whenever events or changes in circumstances indicate that the carrying amounts may not be recoverable, the 
asset or CGU is tested for impairment. 

For the purpose of impairment testing, goodwill is allocated to each CGU or group of CGUs that are expected to 
benefit from the related business combination. The Company as a whole has been assessed as a CGU. Goodwill is 
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tested for impairment annually, during the fourth quarter of each fiscal year, and in the interim whenever events or 
changes in circumstances indicate that the carrying amount may not be recoverable. 

Government assistance

Government assistance, which mainly includes research and development and other tax credits, is recognized when 
there is reasonable assurance it will be received and all related conditions will be complied with. Government 
assistance is recognized as a reduction of the related expenditure over the period necessary to match the government 
assistance on a systematic basis to the costs it is intended to subsidize.

Research and development

Expenditures on research activities, undertaken with the prospect of gaining technical knowledge and understanding, 
are recognized in profit or loss as an expense as incurred. The Company may capitalize certain development costs 
incurred in connection with its internal use software. The Company expenses costs in the preliminary stages of 
development and may capitalize direct and incremental costs through technological feasibility, in which 
capitalization ceases once the additional features and functionality are put into service. 

Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) (a) as a result of a past 
event; (b) when it is more probable than not that an outflow of resources embodying economic benefits will be 
required to settle the obligation; and (c) when a reliable estimate can be made of the amount of the obligation. 

Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or 
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in 
exchange for consideration. 

The Company recognizes a right-of-use asset (“ROU asset”) and a lease liability at the lease commencement date. 
The ROU asset is initially measured based on the initial amount of the lease liability adjusted for any lease payments 
made at or before the commencement date, plus any initial direct costs incurred, and restoration costs, less any lease 
incentives received. The ROU assets are depreciated to the earlier of the end of useful life of the ROU asset or the 
lease term using the straight-line method as this most closely reflects the expected pattern of the consumption of the 
future economic benefits. The lease term includes periods covered by an option to extend if the Company is 
reasonably certain to exercise that option. In addition, the ROU asset can be periodically reduced by impairment 
losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
determined, the Company’s incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise the following:

• fixed payments (including any in-substance fixed payments, less any lease incentives receivable);
• variable lease payments that are based on an index or a rate;
• amounts expected to be payable by the lessee under residual value guarantees;
• exercise price of any purchase option if the Company is reasonably certain to exercise that option; and
• payments for penalties for terminating the lease, if the lease term reflects the Company exercising that 

option.
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The lease liability is measured at amortized cost using the effective interest method. It is remeasured when there is a 
change in future lease payments arising from change in an index or rate, if there is a change in the Company’s 
estimate of the amount expected to be payable under a residual value guarantee, or if the Company changes its 
assessment of whether it will exercise a purchase, extension or termination option. 

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the 
ROU asset, or is recorded in profit or loss if the carrying amount of the ROU has been reduced to nil. 

The Company has elected to apply the practical expedient not to recognize ROU assets and lease liabilities for short-
term leases that have a lease term of twelve months or less and for leases of low value assets. The lease payments 
associated with those leases is recognized as an expense on a straight-line basis over the lease term.

Employee benefit obligations 

The Company provides an employee severance indemnity, which is mandatory pursuant to the Italian Civil Code. 
Under this arrangement, the Company is obligated to pay deferred compensation based on the employees’ years of 
service and the compensation earned by the employee during the service period. The expected costs of these benefits 
are accrued over the period of employment using the same accounting methodology as used for a defined benefit 
plan. These benefits are unfunded. The cost of providing benefits under the defined benefit plan is determined using 
the projected unit credit method.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are 
charged or credited to equity in other comprehensive income in the period in which they arise, and are not 
reclassified to profit or loss in subsequent periods. These obligations are valued annually. 

Past service costs are recognized in profit or loss on the earlier of: 

• the date of the plan amendment or curtailment; and
• the date that the Company recognizes related restructuring costs.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company 
recognizes the following changes in the net defined benefit obligation:

• service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-
routine settlements; and

• net interest expense or income.

Income taxes

Income tax expense represents the sum of the tax currently payable, deferred tax and any adjustments of tax payable 
or receivable in respect of previous years.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from “profit before tax” as 
reported in the consolidated statement of income and comprehensive income because of items of income or expense 
that are taxable or deductible in other years and items that are never taxable or deductible. The Company’s current 
tax is calculated using tax rates that have been enacted or substantively enacted by the end of the year.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the 
financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax 
liabilities are generally recognized for all taxable temporary differences. Deferred tax assets are generally recognized 
for all deductible temporary differences to the extent it is probable taxable profits will be available against which 
those deductible temporary differences can be utilized. Such deferred tax assets and liabilities are not recognized if 
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the temporary difference arises from the initial recognition of assets and liabilities in a transaction that affects neither 
the taxable profit nor the accounting profit. 

The carrying amount of deferred tax assets is reviewed at the end of each year and reduced to the extent it is not 
probable sufficient taxable profits will be available to allow all or part of the asset to be recovered. Deferred tax 
liabilities and assets are measured at the tax rates that are expected to apply in the year in which the liability is 
settled or the asset realized, based on tax rates (and tax laws) that have been enacted or substantively enacted by the 
end of the year.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the 
manner in which the Company expects, at the end of the year, to recover or settle the carrying amount of its assets 
and liabilities.

Current and deferred taxes are recognized in profit or loss, except when they relate to items that are recognized in 
other comprehensive income or directly in equity, in which case the current and deferred taxes are also recognized in 
other comprehensive income or directly in equity, respectively. 

Share-based payments

The Company has multiple components of its equity incentive plan including stock options, deferred share units 
(“DSUs”), restricted share units (“RSUs”), and shares issued pursuant to the employee share purchase plan 
(“ESPP”). The Company uses the fair value based method to measure share-based compensation for all share-based 
awards made to employees and directors. The grant date fair value of equity-settled share-based payment awards 
granted to employees is generally recognized as an expense, with a corresponding increase in equity, over the 
vesting period of the awards. 

The Company grants equity-settled stock options to purchase common shares to certain employees and officers. 
Stock options vest over 4 or 5 years and expire after 5 or 10 years.

The fair value of the stock options is determined using the Black-Scholes option-pricing model. Estimates are 
required for inputs to this model including the fair value of the underlying shares, the expected life of the option, 
volatility, expected dividend yield and the risk-free interest rate. Variation in actual results for any of these inputs 
will result in a different value of the stock option realized from the original estimate.

The Company’s Board of Directors may fix, from time to time, a portion of the total compensation (including annual 
retainer) paid by the Company to a director in a calendar year for service on the Board (the “Director Fees”) that are 
to be payable in the form of DSUs. Directors may elect to receive all or portion of their quarterly retainer Director 
Fees in the form of DSUs. The number of DSUs that a director will receive in respect of any period is calculated by 
dividing (a) the amount of any bonus or similar payment that is to be paid in DSUs by (b) the market price of a share 
on the date of the grant, with the balance, if any being paid in cash. The DSUs are treated as equity-settled 
instruments for accounting purposes. We expect that vested DSUs will be paid at settlement through the issuance of 
one common share per DSU. DSUs shall vest immediately upon grant or be subject to a one-year vesting period.  

The Company has granted RSUs to employees of the Company. The RSUs are treated as equity-settled instruments 
for accounting purposes. The Company expects that vested RSUs will be settled through the issuance of one 
common share per RSU. The RSUs vest over a period of four years. The fair value is determined based on the 
market value of the Company's shares at the time of grant.

Share-based compensation expense related to the ESPP is measured based on the grant date at fair value of the 
expected discount to be provided to the employees who are registered in the plan. The Company recognizes share-
based compensation expense related to shares issued pursuant to the ESPP on a straight-line basis over the offering 
period, which is 6 months. The ESPP allows employees to purchase shares of the Company's common stock at a 15 
percent discount from the Company’s stock price on the last day of the offering period. Under the plan, employees 

DOCEBO INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

December 31, 2025 and 2024
(expressed in thousands of US dollars, except share amounts)

13



may withdraw from the plan at any time during the offering period. Other changes to the percentage contributions 
can be made at any time during the offering period but will only take effect the next offering period. The ESPP does 
not include any buy-back provisions or price protection against reductions in share price.

Earnings per share

Basic earnings per share is calculated by dividing the net income attributable to common shareholders of the 
Company by the weighted average number of common shares outstanding during the year. Diluted earnings per 
share is calculated by dividing the net income attributable to common shareholders of the Company by the weighted 
average number of common shares outstanding during the year, plus the weighted average number of common 
shares that would be issued on the exercise of stock options and settlement of DSUs and RSUs. The Company uses 
the treasury stock method to the extent that the effect is dilutive. 

Financial instruments

Financial assets and financial liabilities are recognized when the Company becomes a party to the contractual 
provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and 
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial 
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the 
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognized immediately in 
profit or loss.

• Financial assets

On initial recognition, a financial asset is classified as measured at amortized cost, fair value through other 
comprehensive income (“FVOCI”), or fair value through profit and loss (“FVTPL”). The classification of 
financial assets is based on the business model in which a financial asset is managed and its contractual cash 
flow characteristics.
 
A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated 
as at FVTPL:

• it is held within a business model whose objective is to hold assets to collect contractual cash flows; and

• its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

A financial asset (unless it is a trade receivable without a significant financing component that is initially 
measured at the transaction price) is initially measured at fair value plus, for an item not at FVTPL, transaction 
costs that are directly attributable to its acquisition.

The following accounting policies apply to the subsequent measurement of financial assets.
Financial assets at FVTPL Subsequently measured at fair value. Net gains and losses, including any 

interest or dividend income, are recognized in profit or loss.

Financial assets at 
amortized cost

Subsequently measured at amortized cost using the effective interest method, 
less any impairment losses. Interest income, foreign exchange gains and losses 
and impairment losses are recognized in profit or loss. Any gain or loss on 
derecognition is recognized in profit or loss.
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• Financial liabilities

The Company initially recognizes financial liabilities at fair value on the date that the Company becomes a 
party to the contractual provisions of the instrument. 

The Company classifies its financial liabilities as either financial liabilities at FVTPL or amortized cost.

Subsequent to initial recognition, other liabilities are measured at amortized cost using the effective interest 
method. Financial liabilities at FVTPL are stated at fair value with changes in fair value being recognized in 
profit or loss.

The Company derecognizes a financial liability when its contractual obligations are discharged or cancelled or 
expire.

• Financial liabilities and equity instruments

• Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity 
in accordance with the substance of the contractual arrangements and the definitions of a financial liability 
and an equity instrument.

• Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after 
deducting all of its liabilities. Equity instruments issued by a group entity are recognized at the proceeds 
received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognized and deducted directly in equity. No 
gain or loss is recognized in profit or loss on the purchase, sale, issue or cancellation of the Company’s own 
equity instruments.

• Classification of financial instruments

The Company classifies its financial assets and liabilities depending on the purpose for which the financial 
instruments were acquired, their characteristics and management intent as outlined below:

Cash and cash equivalents  Amortized cost
Trade and other receivables  Amortized cost
Trade and other payables  Amortized cost
Lease obligations  Amortized cost

• Impairment of financial assets 

An expected credit loss (“ECL”) model applies to financial assets measured at amortized cost. The Company’s 
financial assets measured at amortized cost and subject to the ECL model consist primarily of trade receivables. 
The Company applies the simplified approach to impairment for trade and other receivables by recognizing 
lifetime expected losses on initial recognition through both the analysis of historical defaults and a reassessment 
of counterparty credit risk in revenue contracts on an annual basis.
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New standards, amendments and interpretations

Standards, interpretations and amendments issued and adopted

The Company assessed the impact of the following amendments and determined there is no material impact to the 
consolidated financial statements:

• Classification of Liabilities as Current or Non-current (Amendments to IAS 1)

Standards, interpretations and amendments not yet effective

• Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7)

The Company does not expect that the adoption of the amendment will have a material impact on the consolidated 
financial statements of the Company in future periods.

• Presentation and Disclosure in Financial Statements (IFRS 18)

The Company is still in the process of assessing the impact of this new standard.

4 Trade and other receivables

The Company’s trade and other receivables as at December 31, 2025 and December 31, 2024 include the following: 
2025 2024

$ $
Trade receivables  45,467  39,265 
Accrued revenues  5,118  3,962 
Tax credits receivable  4,316  1,651 
Interest receivable  39  213 
Other receivables  269  475 

 55,209  45,566 

Included in trade receivables is a provision for expected credit losses of $1,022 as at December 31, 2025 and $1,085 
as at December 31, 2024.

 5 Leases

The Company’s right-of-use assets by class of assets are as follows:

$ $ $
Costs
Balance – December 31, 2023 5,154 332 5,486

Additions 1,321 — 1,321
Modifications to and disposals of lease contracts (236) (154) (390)
Effects of foreign exchange (358) (15) (373)

Balance – December 31, 2024 5,881 163 6,044
Additions 2,740 — 2,740
Modifications to and disposals of lease contracts (1,864) (171) (2,035)
Effects of foreign exchange 420 8 428

Balance – December 31, 2025 7,177 — 7,177

Premises Others Total
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Accumulated amortization
Balance – December 31, 2023 3,886 258 4,144

Amortization 1,429 26 1,455
Modifications to and disposals of lease contracts (217) (154) (371)
Effects of foreign exchange (322) 7 (315)

Balance – December 31, 2024 4,776 137 4,913
Amortization 1,424 4 1,428
Modifications to and disposals of lease contracts (1,864) (155) (2,019)
Effects of foreign exchange 454 14 468

Balance – December 31, 2025 4,790 — 4,790

Carrying value
Net balance – December 31, 2024 1,105 26 1,131
Net balance – December 31, 2025 2,387 — 2,387

Premises Others Total

The Company’s lease obligations are as follows:
2025 2024

$ $
Balance – January 1  1,495  2,109 

Additions  2,740  1,321 
Disposals  (19)  (29) 
Interest accretion  130  142 
Lease repayments  (1,828)  (1,969) 
Effects of foreign exchange  42  (79) 

Balance –  December 31  2,560  1,495 

Current  621  1,341 
Non-current  1,939  154 

 2,560  1,495 

As at December 31, 2025, the Company is committed under operating and finance leases, primarily relating to office 
space and equipment leases, for the following minimum annual rentals:

$
2026  767 
2027  564 
2028  348 
2029  353 
2030  289 
Thereafter  930 

 3,251 

Expenses incurred for the years ended December 31, 2025 and 2024 relating to short-term leases and leases of low-
value assets were $44 and $95, respectively.
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Commitments for Leases Not Yet Commenced

As at December 31, 2025, the Company had committed to a lease which had not yet commenced. Accordingly, this 
lease contract is not included in the calculation of the Company's lease liabilities. The Company has estimated that 
the potential future lease payments as at the end of the financial period would result in an increase in undiscounted 
lease liabilities of $732 (2024 - $0). 

6 Property and equipment

$ $ $ $
Cost
Balance – December 31, 2023  3,598  1,973  348  —  5,919 

Additions  945  20  —  280  1,245 
Dispositions  —  (13)  (71)  —  (84) 
Effects of foreign exchange  (193)  (68)  (10)  (12)  (283) 

Balance – December 31, 2024  4,350  1,912  267  268  6,797 
Additions  621  188  —  172  981 
Transfers  —  —  473  (473)  — 
Dispositions  (399)  (497)  —  —  (896) 
Effects of foreign exchange  343  140  50  33  566 

Balance – December 31, 2025  4,915  1,743  790  —  7,448 

Accumulated depreciation
Balance – December 31, 2023  2,382  1,328  101  —  3,811 

Depreciation  862  330  44  —  1,236 
Dispositions  —  —  (73)  —  (73) 
Effects of foreign exchange  (131)  (51)  2  —  (180) 

Balance – December 31, 2024  3,113  1,607  74  —  4,794 
Depreciation  751  272  46  —  1,069 
Dispositions  (374)  (495)  —  —  (869) 
Effects of foreign exchange  265  116  28  —  409 

Balance – December 31, 2025  3,755  1,500  148  —  5,403 

Carrying value
Balance – December 31, 2024  1,237  305  193  268  2,003 
Balance – December 31, 2025  1,160  243  642  —  2,045 

Furniture and 
office equipment

Leasehold 
improvements

Land and 
Building

Construction in-
progress Total
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7 Intangible assets

$ $ $ $
Cost
Balance – December 31, 2023  1,382  2,349  44  3,775 

Effects of foreign exchange  (81)  (30)  (3)  (114) 
Balance – December 31, 2024  1,301  2,319  41  3,661 

Effects of foreign exchange  166  63  6  235 
Balance – December 31, 2025  1,467  2,382  47  3,896 

Accumulated amortization
Balance – December 31, 2023  729  601  44  1,374 

Amortization  224  469  —  693 
Effects of foreign exchange  (51)  (23)  (3)  (77) 

Balance – December 31, 2024  902  1,047  41  1,990 
Amortization  235  454  —  689 
Effects of foreign exchange  126  56  6  188 

Balance – December 31, 2025  1,263  1,557  47  2,867 

Carrying value
Balance – December 31, 2024  399  1,272  —  1,671 
Balance – December 31, 2025  204  825  —  1,029 

Acquired

Customer 
relationships Technology Trademarks Total

8 Goodwill

Balance – December 31, 2023  14,251 
Effects of foreign exchange  (397) 

Balance – December 31, 2024  13,854 
Effects of foreign exchange  687 

Balance – December 31, 2025  14,541 

$

The Company performed an annual goodwill impairment test of the Company’s single CGU using the fair value less 
costs to sell model. The fair value measurement was determined based on the Company’s market capitalization, 
which is categorized as Level 1 in the fair value hierarchy, and the costs to sell were assumed to be approximately 
5% of the fair value measurement. The recoverable amount of goodwill exceeded the carrying value as at December 
31, 2025 and 2024, therefore no impairment loss was recorded. Reasonable possible changes in key assumptions 
would not cause the recoverable amount of goodwill to fall below the carrying value. 

9 Borrowings

Credit Facility 

On May 8, 2025, the Company entered into a credit agreement (the “Original Credit Agreement”) with National 
Bank of Canada (“NBC”) providing for a $50,000 secured revolving credit facility (the “Facility”) with an accordion 
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feature that allowed for the expansion of the Facility by up to an aggregate maximum principal amount of $50,000, 
upon request by Docebo, subject to review and approval by NBC. The Facility, which was secured against all assets 
of the Company and a pledge of certain equity interests in its subsidiaries, was available for general corporate 
purposes, acquisitions, and investments, subject to certain limitations.

The undrawn portion of the Facility was subject to a standby fee whereby the rate varied depending on the 
Company’s Net Debt to EBITDA Ratio (as defined in the Original Credit Agreement). The Facility had a term of 
three years. The Facility included certain covenants that required the Company to maintain certain financial ratios 
and meet certain non-financial requirements. As at December 31, 2025, Docebo was in compliance with all such 
covenants and no amounts were outstanding under the Facility.

At the Company's election, amounts drawn on the Facility bared interest based on the Canadian prime rate, U.S. 
dollar base rate, the secured overnight financing rate ("SOFR"), or Canadian Overnight Repo Rate Average 
("CORRA") plus an applicable margin, with interest payable monthly for Canadian prime rate and U.S. dollar base 
rate loans, at the end of each interest period for CORRA loans, and at the end of each interest period (and every 
three months if the interest period was longer than three months) for SOFR loans.

On February 10, 2026, the Company entered into an amended and restated credit agreement with NBC and other 
lenders party thereto from time to time (see “Amended Credit Facility” in Note 23).

Finance income, net, for the years ended December 31, 2025 and 2024 is comprised of:
  December 31,

2025 2024
$ $

Interest on acquisition related consideration  16  43 
Interest on lease obligations  130  142 
Commitment costs on credit facility  95  — 
Interest income  (1,859)  (2,681) 
Bank fees and other  411  92 

 (1,207)  (2,404) 

10 Employee benefit obligation

The Company’s employee benefit obligation relates to an employee severance indemnity, which is mandatory 
pursuant to the Italian Civil Code and obligates the employer to pay deferred compensation based on the employees’ 
years of service and the compensation earned by the employee during the service period. From January 1, 2007, 
Italian law gives an employee the choice of directing his or her entitlement either to a supplementary pension fund 
or to leave the severance indemnity as an obligation to the Company. The liability is calculated by an external 
actuary using the projected unit credit method.
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The carrying value of the benefit obligation as at December 31, 2025 and 2024 is:
2025 2024

$ $
Balance - January 1  3,373  3,285 
Increases

Provision for the year  619  693 
Actuarial (gain) loss  (388)  (58) 
Interest expense  115  95 

Reductions
Payments  (539)  (419) 

Effects of foreign exchange  407  (223) 
Balance - December 31  3,587  3,373 

The change in liability was recognized in statement of income (loss) and comprehensive loss as follows:
2025 2024

$ $
Cost recognized in profit or loss

Current period cost  619  693 
Interest cost on defined benefit obligation  115  95 

Remeasurement (gain) loss recognized in OCI  (388)  (58) 
Annual weighted average assumptions

Discount rate  3.96 %  3.38 %
Price inflation  2.00 %  2.00 %

A decrease of 50 basis points in the discount rate would result in an increase of the liability by $284; a 
corresponding increase in basis points would result in a reduction of liability by $159.

A decrease of 50 basis points of price inflation would result in reduction of the liability by $44; a corresponding 
increase in basis points would result in an increase of liability by $152.
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11 Share capital

Authorized:
Unlimited common shares with no par value

Issued and outstanding:

Number of 
shares Amount

# $
Balance – December 31, 2023  30,305,156  247,496 

Exercise of stock options  144,142  4,610 
Issuance of common shares under employee share purchase plan  14,426  613 
Release of restricted share units  65,997  2,457 
Issuance of common shares related to contingent consideration(i)  8,728  330 
Purchase of common shares held for cancellation (ii)  (282,494)  (2,211) 

Balance – December 31, 2024  30,255,955  253,295 
Exercise of stock options  17,112  489 
Issuance of common shares under employee share purchase plan  15,888  555 
Release of restricted share units  57,913  2,279 
Release of shares in escrow related to business combination (i)  17,457  656 
Purchase of common shares held for cancellation (ii)  (1,617,036)  (12,669) 

Balance – December 31, 2025  28,747,289  244,605 

(i)  Purchase consideration for the acquisition of Circles Collective Inc. (O/A PeerBoard) included the issuance of an 
additional 26,185 common shares, at a fair value of $40.74 (C$51.68) per share, payable through April 2026 to an 
employee of the acquiree contingent on continued employment and is accounted for as compensation for post-
acquisition services.  During the fiscal year ended December 31, 2025, 17,457 (2024 - 8,728) of the shares were 
released from escrow and recognized in share capital.

(ii)  On May 6, 2024, the Company renewed its normal course issuer bid (“NCIB”) to repurchase and cancel up to 
1,764,037 of its common shares, representing approximately 10% of the public float, over the 12-month period 
commencing May 20, 2024, and ending no later than May 19, 2025. 

On May 9, 2025, the Company renewed its NCIB to repurchase and cancel up to 1,481,659 of its common shares, 
representing 5% of the Company’s issued and outstanding shares as of May 6, 2025, over the 12-month period 
commencing on May 20, 2025, and ending no later than May 19, 2026.

The amounts paid in excess of the average book value of the common shares are charged to deficit. During the fiscal 
year ended December 31, 2025, the Company repurchased a total of 1,617,036 common shares for cancellation at an 
average price of $29.07 (C$40.74) per common share for total cash consideration of $47,050 including transaction 
costs.

In connection with the NCIB, the Company entered into an automatic share purchase plan (“ASPP”) with a 
designated broker for the purpose of allowing the Company to purchase its common shares under the NCIB during 
self-imposed trading blackout periods. Under the ASPP, the broker may be authorized to repurchase common shares 
during blackout periods, without consultation with the Company, on predefined terms, including share price, time 
period and subject to other limitations imposed by the Company and subject to rules and policies of the TSX and 
applicable securities laws, such as a daily purchase restriction.

As at December 31, 2025 the value of the ASPP liability was nil as no designated purchases were authorized for the 
period subsequent to December 31, 2025.
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12 Share-based compensation

The Company has four components within its share-based compensation plan: stock options, DSUs, RSUs and 
shares issued pursuant to the ESPP. 

Share-based compensation expense associated with each component is as follows for the year ended December 31:

  December 31,
2025 2024

$ $
Stock options  2,391  2,968 
DSUs  1,056  1,009 
RSUs  2,469  3,258 
ESPP  82  95 

 5,998  7,330 

The following table presents share-based compensation expense by function for the year ended December 31:

  December 31,
2025 2024

$ $
Cost of revenue  434  334 
General and administrative  3,969  4,671 
Sales and marketing  627  1,514 
Research and development  968  811 

 5,998  7,330 

Stock options

In 2016, the Company established a stock option plan (the “Legacy Option Plan”) for directors, officers, employees 
and consultants of the Company. The Company’s Board of Directors has the authority to determine, among other 
things, the eligibility of individuals to participate in the Legacy Option Plan and the term, vesting periods and the 
exercise price of options granted to individuals under the Legacy Option Plan, subject to the provisions of the 
Legacy Option Plan. Each share option is exercisable for one common share of the Company. No amounts were paid 
or payable by the individual on receipt of the option. The options carry neither rights to dividends nor voting rights. 

In connection with the IPO on October 8, 2019, the Legacy Option Plan was amended such that no further awards 
can be made under the Legacy Option Plan. In connection with the IPO, the Company adopted an omnibus incentive 
plan (the “Omnibus Incentive Plan”) which allows the Board of Directors to grant long-term equity-based awards, 
including stock options, DSUs, RSUs and PSUs, to eligible participants. As determined by the Company’s Board of 
Directors, the Compensation Nominating and Governance Committee of the Company’s Board of Directors is the 
Plan Administrator (as defined in the Omnibus Incentive Plan) of the Omnibus Incentive Plan. The Plan 
Administrator determines, subject to full approval of the Board of Directors, which directors, officers, consultants 
and employees are eligible to receive awards under the Omnibus Incentive Plan, the time or times at which awards 
may be granted, the conditions under which awards may be granted or forfeited to the Company, the number of 
common shares to be covered by any award, the exercise price of any award, whether restrictions or limitations are 
to be imposed on the common shares issuable pursuant to grants of any award, and the nature of any such 
restrictions or limitations, any acceleration of exercisability or vesting, or waiver of termination regarding any 
award, based on such factors as the Plan Administrator may determine.
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As of December 31, 2025, the number of common shares reserved for issuance under the Omnibus Incentive Plan is 
2,845,420.

The changes in the number of stock options during the years ended December 31, 2025 and 2024 were as follows:
2025 2024

Number of 
options

Weighted 
average exercise 

price
Number of 

options

Weighted 
average exercise 

price
# C$ # C$

Options outstanding – January 1  827,642  34.11  825,091  28.37 
Options granted  399,329  42.25  211,350  61.80 
Options forfeited  (157,157)  52.80  (63,540)  62.98 
Options exercised  (17,112)  26.60  (144,142)  28.99 
Options expired  (32,772)  57.97  (1,117)  52.46 

Options outstanding – December 31  1,019,930  33.78  827,642  34.11 
Options exercisable – December 31  555,009  23.78  484,483  18.46 

The weighted average fair value of share options granted during the years ended December 31, 2025 and 2024 was 
estimated at the date of grant using the Black-Scholes option pricing model using the following inputs: 

2025 2024
C$ C$

Weighted average stock price valuation $ 42.00 $ 61.80 
Weighted average exercise price $ 42.00 $ 61.80 
Risk-free interest rate  3.00 %  3.54 %
Expected life in years 4.5 4.5
Expected dividend yield  — %  — %
Volatility  52 %  57 %
Weighted average fair value of options issued $ 19.27 $ 30.76 

The following table is a summary of the Company’s stock options outstanding as at December 31, 2025:
Options outstanding Options exercisable

Exercise price range Number outstanding

Weighted average 
remaining contractual 

life (years) Exercise price range Number exercisable
C$ # # C$ #

0.0001 - 1.09  234,120 0.77 0.0001 - 1.09  234,120 
8.86 - 11.06  18,500 5.22 8.86 - 11.06  18,500 

15.79 - 16.00  85,628 3.09 15.79 - 16.00  85,628 
26.43 - 60.00  625,264 3.96 26.43 - 60.00  188,140 
60.01 - 95.12  56,418 3.41 60.01 - 95.12  28,621 

 1,019,930 3.15  555,009 
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The following table is a summary of the Company’s stock options outstanding as at December 31, 2024:
Options outstanding Options exercisable

Exercise price range Number outstanding

Weighted average 
remaining contractual 

life (years) Exercise price range Number exercisable
C$ # # C$ #

0.0001 - 1.09  234,120 1.73 0.0001 - 1.09  234,120 
8.86 - 11.06  23,985 5.99 8.86 - 11.06  21,242 

15.79 - 16.00  93,947 4.77 15.79 - 16.00  93,947 
26.43 - 60.00  385,966 4.71 26.43 - 60.00  125,813 
60.01 - 95.12  89,624 4.50 60.01 - 95.12  9,361 

 827,642 3.89  484,483 

DSUs

The following table presents information on the Company’s DSUs for the years presented:
#

DSUs – December 31, 2023  115,576 
Granted (at $51.95 - $68.04 per unit)  27,019 

DSUs – December 31, 2024  142,595 
Granted (at C$38.05 - C$65.52 per unit)  30,997 

DSUs - December 31, 2025  173,592 

RSUs

The following table presents information on the Company’s RSUs for the years presented:
#

RSUs – December 31, 2023  160,150 
Granted (at C$50.39 - $73.54 per unit)  105,175 
Released (at C$40.30 - $86.38 per unit)  (65,997) 
Forfeited (at C$40.94 - $86.38 per unit)  (27,684) 

RSUs – December 31, 2024  171,644 
Granted (at C$31.94 - C$45.13 per unit)  181,044 
Released (at C$40.30 - $86.38 per unit)  (57,913) 
Forfeited (at C$37.04 - $86.38 per unit)  (76,469) 

RSUs - December 31, 2025  218,306 
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13 Earnings per share

Basic and diluted net income per share for the years ended December 31 are calculated as follows: 

  December 31,
2025 2024

Net income attributable to common shareholders $ 37,512 $ 26,736 

Basic weighted average number of common shares outstanding  28,694,635  30,273,036 
Stock options  300,392  384,702 
DSUs  156,690  129,193 
RSUs  221,314  202,606 
Diluted weighted average number of common shares outstanding  29,373,031  30,989,537 

Basic earnings per common share $ 1.31 $ 0.88 
Diluted earnings per common share $ 1.28 $ 0.86 

For the year ended December 31, 2025, there were 13,628 stock options, (year ended December 31, 2024 - 25,648 
stock options) that were not taken into account in the calculation of diluted earnings per share because their effect 
was anti-dilutive.

14 Revenue and related balances

Disaggregated revenue 

The Company derives its revenues from two main sources, subscription to its SaaS application and associated 
premium support services, and professional services revenue, which includes services such as initial implementation, 
project management, training, and integration. 

The following table presents a disaggregation of revenue for the years ended December 31:
  December 31,

2025 2024
$ $

Subscription revenue  228,377  204,302 
Professional services  14,310  12,629 

 242,687  216,931 

The following table presents revenue expected to be recognized in future years related to performance obligations 
that are unsatisfied as at December 31:

2026 2027
2028 and 

thereafter
$ $ $

Subscription revenue  180,739  109,675  84,201 
Professional services  5,076  14  12 

 185,815  109,689  84,213 
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Contract costs

The following table provides information about contract costs as at December 31:
2025 2024

$ $
Balance - January 1  20,058  17,144 

Contract costs  29,325  19,121 
Amortization expense - acquisition costs  (6,583)  (5,137) 
Amortization expense - fulfillment costs  (18,927)  (10,476) 
Effects of foreign exchange  918  (594) 

Balance - December 31  24,791  20,058 

Current  9,696  7,452 
Non-current  15,095  12,606 

 24,791  20,058 

Accrued revenues

The following table provides information about accrued revenues:
2025 2024

$ $
Balance - January 1  3,962  3,486 

Decrease from transfers to trade receivables  (3,466)  (2,146) 
Increase from revenue recognized  4,622  2,622 

Balance - December 31  5,118  3,962 

Deferred revenue

The following table provides information about deferred revenue:
2025 2024

$ $
Balance - January 1  73,716  67,885 

Decrease from revenue recognized  (245,334)  (213,508) 
Increase due to amounts invoiced  255,679  220,490 
Foreign currency translation and other movements  3,972  (1,151) 

Balance - December 31  88,033  73,716 

Current  85,465  72,922 
Non-current  2,568  794 

 88,033  73,716 
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15 Cost of revenue

The following table represents cost of revenue for the years ended December 31:
  December 31,

2025 2024
$ $

Employee salaries and benefits  19,909  19,222 
Web hosting fees  7,778  6,402 
Third party service fees  18,927  14,479 
Other  1,237  1,192 

 47,851  41,295 

16 Employee compensation

The total employee compensation comprising salaries and benefits, inclusive of tax credits, and excluding share-
based compensation for the year ended December 31, 2025 was $128,489 (2024 - $114,854).

Employee compensation costs were included in the following expenses for the year ended December 31, 2025 and 
2024 is as follows: 

  December 31,
2025 2024

$ $
Cost of revenue  19,909  19,222 
General and administrative  17,648  16,864 
Sales and marketing  55,903  48,040 
Research and development  35,029  30,728 

 128,489  114,854 

For the fiscal year ended December 31, 2025, the Company incurred a total of $5,191 of employee severance related 
costs associated with a reduction in workforce. This resulted in additional employee compensation costs of $294 in 
cost of revenue, $711 in general and administrative, $2,941 in sales and marketing, and $1,245 in research and 
development. 
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17 Income taxes

The components of current and deferred tax expense were as follows:
2025 2024

$ $

Current tax expense
          Current year  1,642  1,218 
          Adjustment for prior years  391  12 

 2,033  1,230 
Deferred tax expense
          Origination and reversal of temporary differences  332  2,976 
          Change in unrecognized losses and deductible temporary differences  (15,432)  (7,229) 

 (15,100)  (4,253) 
 (13,067)  (3,023) 

Rate reconciliation

A reconciliation of income tax expense and the product of accounting income before income taxes multiplied by the 
combined Canadian federal and provincial statutory income tax rate is as follows:

2025 2024
$ $

Income before income taxes  24,445  23,713 
Statutory tax rate  26.5 %  26.5 %

Tax at statutory rate  6,478  6,284 
Foreign tax rate differential  (564)  (352) 
Effect of permanent differences  (2,678)  (3,128) 
Foreign exchange  (684)  1,492 
Change in unrecognized deferred tax asset  (15,432)  (7,229) 
Other  (187)  (90) 
Income tax (recovery) expense  (13,067)  (3,023) 
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Deferred tax assets and liabilities

The tax effect of temporary differences that give rise to deferred tax assets and liabilities as at December 31, 2025 
and 2024, including the movement in deferred tax balances, are as follows:

2024

Recognized in 
statement of 

income
Recognized in 

equity

Acquired in
business

combinations Other 2025
$

Deferred tax assets

Non-capital loss 
carry forwards  6,585  10,843  —  —  —  17,428 

Net capital loss 
carry forwards  —  —  —  —  —  — 
Intangible assets  —  4,891  —  4,891 
Unrealized 
foreign 
exchange losses  —  118  —  —  —  118 
Reserves  763  531  —  —  —  1,294 
Property, plant 
and equipment 
and other assets  204  156  —  —  —  360 

Share based 
compensation  2,703  (304)  (1,286)  —  126  1,239 

Financing 
charges  9  (9)  —  —  —  — 
Other  56  (216)  —  —  245  85 
Reclassification  (5,113)  —  —  —  (276)  (5,389) 

 5,207  16,010  (1,286)  —  95  20,026 

Deferred tax 
liabilities

Unrealized 
foreign 
exchange gains  (93)  93  —  —  —  — 
Contract asset  (4,053)  (997)  —  —  —  (5,050) 
Intangible assets  (282)  282  —  —  —  — 

Financing 
Charges  —  (3)  —  —  —  (3) 
Property, plant 
and equipment 
and other assets  (165)  (79)  —  —  —  (244) 
Pension  (86)  (101)  —  —  —  (187) 
Other  (463)  (105)  —  —  —  (568) 
Reclassification  5,113  —  —  —  276  5,389 

 (29)  (910)  —  —  276  (663) 

Net deferred tax 
assets / (liabilities)  5,178  15,100  (1,286)  —  371  19,363 
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2023

Recognized in 
statement of 

income
Recognized in 

equity

Acquired in
business

combinations Other 2024
$

Deferred tax assets

Non-capital loss 
carry forwards  2,071  4,514  —  —  —  6,585 

Net capital loss
carry forwards  4  (4)  —  —  —  — 
Reserves  738  25  —  —  —  763 
Property, plant 
and equipment 
and other assets  445  (241)  —  —  —  204 

Share based 
compensation  —  640  2,063  —  —  2,703 

Financing 
charges  543  (534)  —  —  —  9 
Other  56  47  —  —  (47)  56 
Reclassification  (3,532)  —  —  —  (1,581)  (5,113) 

 325  4,447  2,063  —  (1,628)  5,207 

Deferred tax 
liabilities

Unrealized 
foreign exchange 
gains  (79)  (14)  —  —  —  (93) 
Contract asset  (3,623)  (430)  —  —  —  (4,053) 
Intangible assets  (346)  64  —  —  —  (282) 
Property, plant 
and equipment 
and other assets  (360)  195  —  —  —  (165) 
Pension  (89)  3  —  —  —  (86) 
Other  (451)  (12)  —  —  —  (463) 
Reclassification  3,532  —  —  —  1,581  5,113 

 (1,416)  (194)  —  —  1,581  (29) 

Net deferred tax 
assets / (liabilities)  (1,091)  4,253  2,063  —  (47)  5,178 

The reclassification reflects the offsetting of deferred tax assets and deferred tax liabilities to the extent they relate to 
the same taxing authorities and there is a legally enforceable right to such offset. 

Unrecognized deferred tax assets

Deferred tax assets have not been recognized in respect of the following attributes because it is not probable that 
future taxable profit will be available against which the Company can realize the benefits. Deferred tax assets for 
Canadian and Italian tax attributes are recognized based on management's determination that sufficient future 
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taxable profits in Canada and Italy are expected to be available to utilize the benefits of the associated deductible 
temporary differences and unused tax losses. 

2025 2024
$ $

Non-capital loss carry forwards  7,324  49,299 
Other deductible temporary differences  —  14,661 

Total unrecognized deductible temporary differences  7,324  63,960 

Non-capital loss carryforwards expire pursuant to the table below and other deductible temporary differences have 
an unlimited carry forward period pursuant to current tax laws.

Unrecognized non-capital tax losses 

Non-capital tax losses for which no deferred tax asset was recognized expire as follows: 

2025 Expiry date 2024 Expiry date
$ $

Expire  711  2042  671  2042 
Never expire  6,613 Indefinite  48,628 Indefinite

 7,324  49,299 

Unrecognized deferred tax liabilities

As at December 31, 2025, the aggregate amount of temporary differences associated with investments in 
subsidiaries for which the Company has not recognized deferred tax liabilities is $35,361 (2024 - $15,014) as the 
Company ultimately controls whether the such liabilities will be incurred and it is satisfied that it will not be 
incurred in the foreseeable future. The temporary differences relate to undistributed earnings of the Company's 
subsidiaries.

18 Commitments and contingencies

Commitments

Refer to Note 5 for the Company’s obligations under lease liabilities as at December 31, 2025.

Contingencies

In the ordinary course of business, from time to time, the Company is involved in various claims related to 
operations, rights, commercial, employment, patent infringement or other claims. Although such matters cannot be 
predicted with certainty, management does not consider the Company’s exposure to these claims to be material to 
these financial statements.
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19 Related party transactions

Key management personnel are those persons having the authority and responsibility for planning, directing and 
controlling activities of the Company, directly or indirectly. Key management personnel includes the Company’s 
Directors and Officers. 

Compensation awarded to key management personnel for the years ended December 31, 2025 and 2024 is as 
follows:

  December 31,
2025 2024

$ $
Salaries and benefits  4,354  3,538 
Share-based compensation  2,795  3,638 

 7,149  7,176 

20 Capital management

The Company’s capital management objectives are to maintain financial flexibility in order to pursue its strategy of 
organic and acquisition growth and to provide returns to its shareholders. The Company defines capital as the 
aggregate of its capital stock and borrowings.

The Company manages its capital structure in accordance with changes in economic conditions. In order to maintain 
or adjust its capital structure, the Company may elect to issue or repay financial liabilities, issue shares, repurchase 
shares, pay dividends or undertake any other activities as deemed appropriate under the specific circumstances. The 
Company is not subject to any externally imposed capital requirements.

Refer to Note 11 for information on the Company’s capital stock. The Company does not have any outstanding 
borrowings as at December 31, 2025 . 

21 Financial instruments and risk management

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to 
meet its contractual obligations, and arises principally from deposits with banks and outstanding receivables. The 
Company trades only with recognized, creditworthy third parties. Due to the Company’s diversified customer base, 
there is no particular concentration of credit risk related to the Company’s trade and other receivables. Trade and 
other receivables are monitored on an ongoing basis to ensure timely collection of amounts. 

The Company does not hold any collateral as security but mitigates this risk by dealing only with what management 
believes to be financially sound counterparties and, accordingly, does not anticipate significant loss for non-
performance.
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The aging of trade receivables is as follows:
2025 2024

$ $
Not past due  36,633  30,561 
1-30 days past due  4,116  3,601 
31-60 days past due  1,781  2,154 
61-90 days past due  792  1,009 
91-120 days past due  698  422 
Greater than 120 days past due  2,469  2,603 

 46,489  40,350 
Less: provision for expected credit losses  1,022  1,085 

 45,467  39,265 

Changes in the provision for expected credit losses was as follows:
2025 2024

$ $
Balance - January 1  1,085  1,053 

Write-offs  (1,050)  (565) 
Expected credit losses  987  597 

Balance - December 31  1,022  1,085 

Liquidity risk

Liquidity risk is the risk the Company will not be able to meet its financial obligations as they come due. The 
Company mitigates liquidity risk by management of working capital, cash flows, the issuance of share capital and 
the issuance of debt. Our trade and other payables are all due within twelve months from the date of these financial 
statements. 

If unanticipated events occur that impact the Company’s ability to meet its forecast and continue to fund customer 
acquisition cost, infrastructure improvement, maintenance and administrative requirements, the Company may need 
to take additional measures to increase its liquidity and capital resources, including obtaining additional debt or 
equity financing or strategically altering the business forecast and plan. In this case, there is no guarantee that the 
Company will obtain satisfactory financing terms or adequate financing. Failure to obtain adequate financing on 
satisfactory terms could have a material adverse effect on the Company’s results of operations or financial condition.

Market risk

Market risk is the risk the fair value or future cash flows of a financial instrument will fluctuate because of changes 
in market prices. Market risk comprises three types of risk: foreign currency risk, interest rate risk and other price 
risk. 

• Foreign currency risk 

Foreign currency risk arises on financial instruments that are denominated in a currency other than the 
functional currency in which they are measured. The Company’s primary exposure with respect to foreign 
currencies is from US dollar denominated cash, trade and other receivables, trade and other payables and 
borrowings in entities whose functional currency is other than US dollars. The net carrying value of these US 
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denominated balances held in entities with Euro and Canadian dollars as their functional currency as at 
December 31, 2025 and 2024 presented in US dollars is as follows:

2025 2024
EUR CAD EUR CAD

$ $ $ $
Cash and cash equivalents  995  2,149  1,382  16,655 
Trade and other receivables  1,095  1,799  1,286  1,877 
Trade and other payables  (312)  (2,966)  (813)  (2,587) 

 1,778  982  1,855  15,945 

A 1% strengthening of the above currencies against the US dollar would have a corresponding increase 
(decrease) in net income (loss) by the amounts shown below. The sensitivity associated with a 1% weakening of 
a particular currency would be equal and opposite. This assumes that each currency moves in isolation. 

EUR CAD Total
$ $ $

2025  18  10  28 
2024  19  159  178 

• Interest rate risk 

Interest rate risk is the risk the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in market interest rates. The Company is not exposed to interest rate risk as at December 31, 2025 and 
2024 as there are no long-term borrowings outstanding. 

• Other price risk 

Other price risk is the risk the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in market prices (other than those arising from interest rate risk or currency risk), whether those 
changes are caused by factors specific to the individual financial instrument or its issuer, or factors affecting all 
similar financial instruments traded in the market. The Company is not exposed to other price risk as at 
December 31, 2025 and 2024. 

Fair values

The carrying values of cash and cash equivalents, trade and other receivables, and trade and other payables 
approximate fair values due to the short-term nature of these items or being carried at fair value. The risk of a 
material change in fair value is not considered to be significant. The Company does not use derivative financial 
instruments to manage this risk. 

Financial instruments recorded at fair value on the consolidated statement of financial position are classified using a 
fair value hierarchy that reflects the significance of the inputs used in making the measurements. The Company 
categorizes its fair value measurements according to a three-level hierarchy. The hierarchy prioritizes the inputs used 
by the Company’s valuation techniques. A level is assigned to each fair value measurement based on the lowest-
level input significant to the fair value measurement in its entirety. The three levels of the fair value hierarchy are 
defined as follows:

• Level 1 - Unadjusted quoted prices as at the measurement date for identical assets or liabilities in active 
markets.
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• Level 2 - Observable inputs other than quoted prices included in Level 1, such as quoted prices for similar 
assets and liabilities in active markets; quoted prices for identical or similar assets and liabilities in markets that 
are not active; or other inputs that are observable or can be corroborated by observable market data.

• Level 3 - Significant unobservable inputs that are supported by little or no market activity. The fair value 
hierarchy also requires an entity to maximize the use of observable inputs and minimize the use of unobservable 
inputs when measuring fair value.

The fair value hierarchy requires the use of observable market inputs whenever such inputs exist. A financial 
instrument is classified to the lowest level of the hierarchy for which a significant input has been considered in 
measuring fair value.

Contingent consideration is classified as a Level 3 financial instrument as the inputs are not observable and there is 
no market based activity. The fair value of the contingent consideration has been calculated using discounted cash 
flows and was $2,630 as at the date of acquisition. At December 31, 2024, management determined that the 
performance milestones for the fiscal year ended 2023 were not achieved, and therefore, a change in fair value of 
contingent consideration of $1.2 million was recognized, resulting in the extinguishment of the contingent 
consideration liability of $1.2 million.  As at December 31, 2025, the contingent consideration liability was nil.

During the years ended December 31, 2025 and 2024, there were no transfers of amounts between levels in the fair 
value hierarchy.

22 Segment information

The Company reports segment information based on internal reports used by the chief operating decision maker 
(“CODM”) to make operating and resource allocation decisions and to assess performance. The CODM is the Chief 
Executive Officer. The CODM makes decisions and assesses performance of the Company on a consolidated basis 
such that the Company is a single reportable operating segment. 

Geographic information 

The following table presents total revenues by geographic location for the years ended December 31:
2025 2024

$ $
North America

Canada  13,197  13,196 
United States  166,660  150,826 

Rest of World  62,830  52,909 
 242,687  216,931 

The following table presents property and equipment by geographic location as at December 31: 
2025 2024

$ $
Canada  378  259 
United States  451  384 
Rest of World  1,216  1,360 

2,045 2,003
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The following table presents ROU asset by geographic location as at December 31:
2025 2024

$ $
Canada  1,244  167 
United States  737  200 
Rest of World  406  764 

 2,387  1,131 

23 Subsequent events

Acquisition of 365Talents

On January 20, 2026, the Company acquired all of the issued and outstanding shares of 365Talents, a privately held 
AI-powered skills intelligence and workforce analytics simplified stock company (société par actions simplifiée) 
based in France (“365Talents”). The acquisition will be accounted for as a business combination in accordance with 
IFRS 3, Business Combinations. Total consideration was approximately $54.6 million consisting of cash paid on 
closing. In addition, up to approximately $5.1 million of additional cash consideration may be payable in fiscal year 
2027 based on the achievement of certain financial milestones for the 12 month period ended December 31, 2026. 
The Company drew $50 million from the Facility to fund the acquisition of 365Talents. 

The assessment of the purchase price and the accounting for this acquisition has not yet been finalized and certain 
IFRS 3 disclosures have not been included due to the timing of the acquisition.

Substantial Issuer Bid 

On January 29, 2026, the Company announced that the board of directors had approved a substantial issuer bid 
under which the Company has offered to repurchase for cancellation up to $60.0 million of its outstanding common 
shares at a price of $20.40 per common share (the “Offer”). In connection with the Offer, the Company has 
temporarily suspended repurchases of common shares pursuant to the NCIB in accordance with applicable securities 
legislation. Following completion of the Offer, the Company expects to continue having access to liquidity 
(including through the Amended Facility, as defined below). 

Amended Credit Facility

On February 10, 2026. the Company entered into an amended and restated credit agreement with NBC as 
administrative agent, and the other lenders party thereto from time to time (the “Lenders”) which amends and 
restates the Original Credit Agreement and provides, among other things, an increase of $50 million in the secured 
revolving credit facility such that the maximum amount available for the Company to borrow is $100 million (the 
“Amended Facility”). The Amended Facility has a term of three years and bears interest at variable rates depending 
on certain financial ratios and metrics. The Amended Facility includes an accordion feature that allows for the 
expansion of the Amended Facility by up to an aggregate maximum principal amount of $50 million. The accordion 
feature is available upon request by Docebo and is subject to acceptance by the Lenders or commitments by new 
financial institutions or commercial lenders in the case where the Lenders decline to increase their commitment in 
connection with the accordion request. The Amended Facility, which is secured against all assets of the Company 
and a pledge of certain equity interests in its subsidiaries, is available for general corporate purposes, acquisitions, 
and investments, subject to certain limitations.

The undrawn portion of the Amended Facility is subject to a standby fee whereby the rate may vary depending on 
the Company’s Net Debt to EBITDA Ratio (as defined in the amended and restated credit agreement with the 
Lenders dated February 10, 2026). The Amended Facility includes certain covenants that require the Company to 
maintain certain financial ratios and meet certain non-financial requirements.
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