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This presentation includes express and implied “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. In some cases, you can identify forward-looking
statements by terms such as “anticipate,” “believe,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “project,” “will,” “would,” “should,” “could,” “can,” “predict,” “potential,” “target,” “explore,”
“continue,” or the negative of these terms, and similar expressions intended to identify forward-looking statements. However, not all forward-looking statements contain these identifying words. These
statements may relate to our market size and growth strategy, our estimated and projected costs, margins, revenue, expenditures and growth rates, our future results of operations or financial condition, our
plans and objectives for future operations, growth, initiatives, or strategies. By their nature, these statements are subject to numerous uncertainties and risks, including factors beyond our control, that could
cause actual results, performance or achievement to differ materially and adversely from those anticipated or implied in the statements, including: our future financial performance, including our revenue,
cost of revenue, gross profit, operating expenses, ability to generate positive cash flow, and ability to be profitable; our ability to grow at or near historical growth rates; anticipated technology trends, such as
the use of and demand for experience management software; our ability to attract and retain customers to use our products; our ability to respond to and overcome challenges brought by the COVID-19
pandemic; our ability to attract enterprises and international organizations as customers for our products; our ability to expand our network with content consulting partners, delivery partners, and
technology partners; the evolution of technology affecting our products and markets; our ability to introduce new products and enhance existing products and to compete effectively with competitors; our
ability to successfully enter into new markets and manage our international expansion; the attraction and retention of qualified employees and key personnel; our ability to effectively manage our growth and
future expenses and maintain our corporate culture; our anticipated investments in sales and marketing and research and development; our ability to maintain, protect, and enhance our intellectual property
rights; our ability to successfully defend litigation brought against us; our ability to maintain data privacy and data security; the sufficiency of our cash and cash equivalents to meet our liquidity needs; our
ability to comply with modified or new laws and regulations applying to our business; and our reduced ability to leverage resources at SAP as an independent company from SAP. Additional risks and
uncertainties that could cause actual outcomes and results to differ materially from those contemplated by the forward-looking statements are or will be included under the caption “Risk Factors” and
elsewhere in our Annual Report on Form 10-K and Quarterly Reports on Form 10-Q that we file with the Securities and Exchange Commission. Forward-looking statements speak only as of the date the
statements are made and are based on information available to us at the time those statements are made and/or management's good faith belief as of that time with respect to future events. We assume no
obligation to update forward-looking statements to reflect events or circumstances after the date they were made, except as required by law.

This presentation also contains estimates and other statistical data made by independent parties and by us relating to market size and growth and other data about our industry. This data involves a number
of assumptions and limitations, and you are cautioned not to give undue weight to such estimates. In addition, projections, assumptions, and estimates of our future performance and the future performance
of the markets in which we compete are necessarily subject to a high degree of uncertainty and risk.

The trademarks included herein are the property of the owners thereof and are used for reference purposes only. Such use should not be construed as an endorsement of such products or services.

To supplement our financial results, which are prepared and presented in accordance with U.S. generally accepted accounting principles (“GAAP”), we use certain non-GAAP financial measures, as described
below, to understand and evaluate our core operating performance. These non-GAAP financial measures, which may be different than similarly-titled measures used by other companies, are presented to
enhance investors’ overall understanding of our financial performance and should not be considered a substitute for, or superior to, the financial information prepared and presented in accordance with
GAAP. We believe that these non-GAAP financial measures provide useful information about our financial performance, enhance the overall understanding of our past performance and future prospects, and
allow for greater transparency with respect to important metrics used by our management for financial and operational decision-making. We are presenting these non-GAAP measures to assist investors in
seeing our financial performance using a management view, and because we believe that these measures provide an additional tool for investors to use in comparing our core financial performance over
multiple periods with other companies in our industry. You should consider non-GAAP results alongside other financial performance measures and results presented in accordance with GAAP. In addition, in
evaluating non-GAAP results, you should be aware that in the future we will incur expenses such as those that are the subject of adjustments in deriving non-GAAP results and you should not infer from our
non-GAAP results that our future results will not be affected by these expenses or any unusual or non-recurring items. Non-GAAP gross profit, non-GAAP gross margin, non-GAAP operating income (loss),
non-GAAP operating margin, non-GAAP net income (loss), non-GAAP net income (loss) per share, free cash flow, free cash flow margin: We define these non-GAAP financial measures as the respective GAAP
measures, excluding equity and cash settled stock-based compensation expenses, including employer payroll tax on employee stock transactions, amortization of acquired intangible assets, acquisition
related costs, changes in the fair value of our distribution liability for our tax sharing agreement with SAP, and the tax impact of the non-GAAP adjustments, as applicable. When evaluating the performance of
our business and making operating plans, we do not consider these items (for example, when considering the impact of equity award grants, we place a greater emphasis on overall stockholder dilution rather
than the accounting charges associated with such grants). We believe it is useful to exclude these expenses in order to better understand the long-term performance of our core business and to facilitate
comparison of our results to those of peer companies and over multiple periods.

Safe harbor statement



$575

$871

$764

$1,0765,600+
employees1

2020, 2021, and Q3’22 YTD Revenue and Revenue Growth
in $MM $1.9Bn

Remaining Performance  
Obligations – 39% YoY 
Growth1

124%
net retention rate2

$60Bn
total addressable 
market3

1–As of September 30, 2022      |     2–As of September 30, 2022 based on Subscription revenue     |     3–Market sizing based on Qualtrics internal analysis and estimates 3

FY2020

TOTAL REVENUE SUBSCRIPTION REVENUE

subscription
YoY growth

FY2021

total revenue 
YoY growth

Qualtrics at a glance

2,199
customers with >$100K 
in annualized recurring 
revenue1

$612

$896

$760

$1,070

subscription
YoY growth

total revenue 
YoY growth

Q3’21 YTD Q3’22 YTD
6%
Q3’22 Non-GAAP 
operating margin
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CONTINUED CATEGORY AND 
PLATFORM INNOVATION



FUTURE
FUNCTIONALITY

product-specific use cases 
industry-specific solutions

INTERNATIONAL
Europe

APJ
LATAM

CUSTOMER 
EXPANSION

~2% penetrated in 
TAM focused on 

enterprise cross-sell 
into existing base1

ECOSYSTEM
continued buildout
of partner network
deepen product

integrations / workflows
SAP partnership

8

Ongoing growth opportunities

1 – As of September 30, 2022 



Q3’22 customer wins
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1–Fortune 100 based on 2020 Rankings    |    2–As of September 30, 2022    |    3–For the 12 months ending September 30, 2022

OIL AND GAS/UTILITIES

NON-PROFITINDUSTRIAL/AUTOMOTIVE

BANKING/INSURANCE

CPG

TRAVEL & HOSPITALITY GOVERNMENT

HEALTHCARE/LIFE SCIENCES

RETAIL

SERVICES/CONSULTING

EDUCATION

TELECOM/MEDIATECHNOLOGY

85+
OF FORTUNE 1001

2,199
CUSTOMERS WITH >$100K ARR2

<3%
LARGEST CUSTOMER AS 
% OF TOTAL REVENUE3

Our customers span across all industries

10
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Provo
Dallas
Raleigh
Chicago
Atlanta
D.C.
Newton
New York
Denver

Dublin
Munich
London
Paris
Stockholm
Madrid
Zurich
Brussels
Copenhagen

Sydney
Singapore
Tokyo
Hong Kong
Melbourne
Seoul
Mumbai
Bangkok
Brisbane
Auckland

Seattle
Toronto
Vancouver
São Paulo
Mexico City
Buenos Aires
Bogota
San José

1 – For the year ending December 31

Rapidly scaling our global presence

26%
FY20191

29%
FY20211

28%
FY20201
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Continued revenue growth at scale 

in $MM

Quarterly Total Revenue
in $MM

Quarterly Subscription Revenue

$272

$316
$336

$356
$378

Q3 21 Q4 21 Q1 22 Q2 22 Q3 22

$220

$259
$281

$301
$315

Q3 21 Q4 21 Q1 22 Q2 22 Q3 22

41% 48% 41% 43% 39%% YoY 
Growth 49% 61% 50% 47% 43%% YoY 

Growth



13

Historical remaining performance obligations1

$494
$782

$1,047
$320

$581

$848

$814

$1,362

$1,895

Q3'FY20 Q3'FY21 Q3'FY22

Current Remaining Performance Obligations2

Non-Current Remaining Performance Obligations

1–Remaining performance obligations represent all contracted future revenue that has not yet been recognized, including both deferred revenue and non-cancelable contracted amounts that will be invoiced and recognized as 
revenue in future periods 
2–Defined as RPOs expected to be recognized as revenue in next 12 months

in $MM

58% 34%
Current 

RPO

67% 39%

31%

62%Total 
RPOYoY 

Growth %



1,668

1,940
2,060

2,146
2,199

Q3 21 Q4 21 Q1 22 Q2 22 Q3 22

125% 128% 128% 126% 124%

Q3 21 Q4 21 Q1 22 Q2 22 Q3 22
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Growing large customers who still represent 
small percentage of overall customer base 

Customers with >$100K in Subscription ARR Net Retention Rate1

38% 45% 41% 37% 32%% YoY 
Growth

1–Net retention rate is calculated using subscription revenue. We first calculate the subscription revenue in one quarter from a cohort of customers that were customers at the beginning of the same quarter in the prior fiscal 
year, or cohort customers. We repeat this calculation for each quarter in the trailing four-quarter period. The numerator for net retention rate is the sum of subscription revenue from cohort customers for the four most recent 
quarters, or numerator period, and the denominator is the sum of subscription revenue from cohort customers for the four quarters preceding the numerator period.



90.5% 88.8% 88.5% 88.1% 87.7%

79.0%
76.6% 76.7% 76.4% 76.2%

Q3'21 Q4'21 Q1'22 Q2'22 Q3'22

15Please refer to the Appendix for Non-GAAP to GAAP reconciliation

Steady margins while investing for growth 

Non-GAAP Gross Margin
TOTAL GROSS MARGIN

SUBSCRIPTION GROSS MARGIN

46.0% 46.5% 48.2% 45.5% 43.2%

9.7% 11.6% 9.0% 9.2% 8.7%

18.5% 18.4% 18.3% 19.6% 18.3%

Q3'21 Q4'21 Q1'22 Q2'22 Q3'22

as % of Revenue

Non-GAAP Operating Expenses
G&A

S&M

R&D

5% 0% 1% 2% 6%
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Guidance summary

The Company has not provided a reconciliation of the forward-looking information presented in its guidance because material items that impact that reconciliation are not reasonably estimable at this time.   

Full-Year 2022 Full-Year Guidance Increase Y/Y (At Midpoint)

Subscription Revenue $1,219M - $1,221M 40%

Total Revenue $1,450M - $1,452M 35%

Non-GAAP Operating Margin 4% 103bps

Non-GAAP Net Income Per Share $0.04 – $0.05 -

Q4 2022 Quarterly Guidance Increase Y/Y (At Midpoint)

Subscription Revenue $323M – $325M 25%

Total Revenue $380M – $382M 21%

Non-GAAP Operating Margin 5.5% – 6.5% 106bps

Non-GAAP Net Income (Loss) Per Share $0.02 – $0.03 -

Assuming 595M 
weighted average 

shares outstanding 

Assuming 590M 
weighted average 

shares outstanding 
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GAAP to Non-GAAP reconciliation
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GAAP to Non-GAAP reconciliation
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GAAP to Non-GAAP reconciliation
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GAAP to Non-GAAP reconciliation

1. During the three months ended September 30, 2022, employer payroll tax on employee stock transactions reported in cost of revenue was $0.2 million 
and employer payroll tax reported in operating expenses was $1.8 million. During the nine months ended September 30, 2022, employer payroll tax on 
employee stock transactions reported in cost of revenue was $1.2 million and employer payroll tax reported in operating expenses was $15.6 million. 
Employer payroll tax on employee stock transactions was not material during the three and nine months ended September 30, 2021. The amount of 
employer payroll tax-related items on employee stock transactions is dependent on our stock price and other factors that are beyond our control and do 
not correlate with the operation of the business. When evaluating the performance of our business and making operating plans, we do not consider these 
items (for example, when considering the impact of equity award grants, we place a greater emphasis on overall stockholder dilution rather than the 
accounting charges associated with such grants). We believe it is useful to exclude these expenses in order to better understand the long-term 
performance of our core business and to facilitate comparison of our results to those of peer companies and over multiple periods.
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