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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This report contains forward-looking statements that are based on our beliefs and assumptions and on information currently available to us.
Forward-looking statements include information concerning our possible or assumed future results of operations, business strategies and plans, trends,
market sizing, competitive position, industry environment, potential growth opportunities and product capabilities, among other things. Forward-looking
statements include all statements that are not historical facts and, in some cases, can be identified by terms such as “aim,” “anticipates,” “believes,”
“could,” “estimates,” “expects,” “goal,” “intends,” “may,” “plans,” “potential,” “predicts,” “projects,” “seeks,” “should,” “strive,” “will,” “would,” or
similar expressions and the negatives of those terms.

Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance
or achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements,
including those described in “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and elsewhere in
this report. Given these uncertainties, you should not place undue reliance on these forward-looking statements.

Any forward-looking statement made by us in this report speaks only as of the date on which it is made. Except as required by law, we
disclaim any obligation to update these forward-looking statements publicly, or to update the reasons actual results could differ materially from those
anticipated in these forward-looking statements, even if new information becomes available in the future.

As used in this report, the terms “nCino,” the “Company,” “Registrant,” “we,” “us,” and “our” mean nCino, Inc. and its subsidiaries unless the
context indicates otherwise.
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PART I. FINANCIAL INFORMATION
Item 1. Financial Statements

nCino, Inc.

CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share data)

January 31, 2022 October 31, 2022
(Unaudited)

Assets
Current assets

Cash and cash equivalents (VIE: $4,183 and $2,077 at January 31, 2022 and October 31, 2022, respectively) $ 88,014  $ 106,451 
Accounts receivable, less allowance for doubtful accounts of $151 and $348 at January 31, 2022 and

October 31, 2022, respectively 74,528  39,627 
Costs capitalized to obtain revenue contracts, current portion, net 7,583  8,663 
Prepaid expenses and other current assets 13,384  13,219 

Total current assets 183,509  167,960 
Property and equipment, net 60,677  83,537 
Operating lease right-of-use assets, net 13,170  12,047 
Costs capitalized to obtain revenue contracts, noncurrent, net 16,403  16,772 
Goodwill 841,487  839,918 
Intangible assets, net 180,122  159,491 
Investment 4,031  4,031 
Other long-term assets 1,615  7,447 

Total assets $ 1,301,014  $ 1,291,203 
Liabilities, redeemable non-controlling interest, and stockholders’ equity
Current liabilities

Accounts payable $ 11,366  $ 10,840 
Accrued compensation and benefits 21,454  18,363 
Accrued expenses and other current liabilities 14,744  6,823 
Deferred revenue, current portion 122,643  117,281 
Financing obligations, current portion 621  697 
Operating lease liabilities, current portion 3,548  3,830 

Total current liabilities 174,376  157,834 
Operating lease liabilities, noncurrent 11,198  9,667 
Deferred income taxes, noncurrent 1,675  2,280 
Deferred revenue, noncurrent 44  6 
Revolving credit facility, noncurrent —  30,000 
Financing obligations, noncurrent 33,478  32,944 
Construction liability, noncurrent 9,736  22,518 

Total liabilities 230,507  255,249 
Commitments and contingencies (Notes 12, 14, and 17)
Redeemable non-controlling interest (Note 3) 2,882  4,092 
Stockholders’ equity

Preferred stock, $0.001 par value; 10,000,000 shares authorized, and none issued and outstanding as of
January 31, 2022 and October 31, 2022 —  — 

Common stock, $0.0005 par value; 500,000,000 shares authorized as of January 31, 2022 and October 31,
2022; 109,778,542 and 110,943,569 shares issued and outstanding as of January 31, 2022 and October 31,
2022, respectively 55  55 

Additional paid-in capital 1,277,258  1,318,829 
Accumulated other comprehensive income (loss) (72) 1,758 
Accumulated deficit (209,616) (288,780)

Total stockholders’ equity 1,067,625  1,031,862 
Total liabilities, redeemable non-controlling interest, and stockholders’ equity $ 1,301,014  $ 1,291,203 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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nCino, Inc.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except share and per share data)

(Unaudited)
Three Months Ended October 31, Nine Months Ended October 31,

2021 2022 2021 2022

Revenues
Subscription $ 57,085  $ 88,290  $ 162,052  $ 251,924 
Professional services and other 12,951  17,006  36,858  47,210 

Total revenues 70,036  105,296  198,910  299,134 
Cost of revenues

Subscription (related party $11,638, $0, $33,358, and $0,
respectively) 15,753  26,844  46,007  78,499 
Professional services and other 11,501  16,312  34,121  46,180 

Total cost of revenues 27,254  43,156  80,128  124,679 
Gross profit 42,782  62,140  118,782  174,455 

Operating expenses
Sales and marketing 20,586  32,423  58,227  94,274 
Research and development 19,956  29,471  55,990  88,287 
General and administrative 14,964  18,690  45,931  62,575 

Total operating expenses 55,506  80,584  160,148  245,136 
Loss from operations (12,724) (18,444) (41,366) (70,681)

Non-operating income (expense)
Interest income 57  87  173  115 
Interest expense (379) (580) (977) (1,849)
Other income (expense), net (255) (2,911) (325) (5,498)

Loss before income taxes (13,301) (21,848) (42,495) (77,913)
Income tax provision 356  797  1,030  2,159 

Net loss (13,657) (22,645) (43,525) (80,072)
Net loss attributable to redeemable non-controlling interest (Note
3) (389) (257) (1,259) (908)
Adjustment attributable to redeemable non-controlling interest
(Note 3) 368  1,191  61  2,348 

Net loss attributable to nCino, Inc. $ (13,636) $ (23,579) $ (42,327) $ (81,512)
Net loss per share attributable to nCino, Inc.:

Basic and diluted $ (0.14) $ (0.21) $ (0.44) $ (0.74)
Weighted average number of common shares outstanding:

Basic and diluted 96,431,082  110,897,811  95,510,413  110,434,171 

See Note 9 "Reseller Agreement" and Note 15 "Related-Party Transactions."

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

1
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nCino, Inc.

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
(In thousands)

(Unaudited)
Three Months Ended October 31, Nine Months Ended October 31,

2021 2022 2021 2022

Net loss $ (13,657) $ (22,645) $ (43,525) $ (80,072)
Other comprehensive income (loss):

Foreign currency translation 163  472  (487) 1,581 
Other comprehensive income (loss) 163  472  (487) 1,581 
Comprehensive loss (13,494) (22,173) (44,012) (78,491)

Less comprehensive loss attributable to redeemable non-controlling
interest:

Net loss attributable to redeemable non-controlling interest (389) (257) (1,259) (908)
Foreign currency translation attributable to redeemable non-
controlling interest (82) (67) (233) (249)

Comprehensive loss attributable to redeemable non-
controlling interest (471) (324) (1,492) (1,157)
Comprehensive loss attributable to nCino, Inc. $ (13,023) $ (21,849) $ (42,520) $ (77,334)

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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nCino, Inc.

CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
(In thousands, except share data)

(Unaudited)

Three Months Ended October 31, 2021

Common Stock Additional
Paid-in


Capital

Other 
Comprehensive 


Income (Loss)
Accumulated

Deficit TotalShares Amount

Balance, July 31, 2021 95,927,741  $ 48  $ 610,166  $ (259) $ (190,062) $ 419,893 
Exercise of stock options 559,703  —  3,420  —  —  3,420 
Stock issuance upon vesting of restricted stock

units 204,187  —  —  —  —  — 
Stock-based compensation —  —  5,845  —  —  5,845 
Other comprehensive income —  —  —  245  —  245 
Net loss attributable to nCino, Inc., including

adjustment to redeemable non-controlling
interest —  —  (368) —  (13,268) (13,636)

Balance, October 31, 2021 96,691,631  $ 48  $ 619,063  $ (14) $ (203,330) $ 415,767 

Three Months Ended October 31, 2022

Common Stock Additional

Paid-in


Capital

Other 

Comprehensive 


Income (Loss)
Accumulated


Deficit TotalShares Amount

Balance, July 31, 2022 110,616,050  $ 55  $ 1,306,339  $ 1,219  $ (266,392) $ 1,041,221 
Exercise of stock options 145,753  —  1,182  —  —  1,182 
Stock issuance upon vesting of restricted stock

units 181,766  —  —  —  —  — 
Stock issuance under the employee stock
purchase plan —  —  —  —  —  — 
Stock-based compensation —  —  12,499  —  —  12,499 
Other comprehensive income —  —  —  539  —  539 
Net loss attributable to nCino, Inc., including

adjustment to redeemable non-controlling
interest —  —  (1,191) —  (22,388) (23,579)

Balance, October 31, 2022 110,943,569  $ 55  $ 1,318,829  $ 1,758  $ (288,780) $ 1,031,862 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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nCino, Inc.

CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
(In thousands, except share data)

(Unaudited)

Nine Months Ended October 31, 2021

Common Stock Additional
Paid-in


Capital

Other
Comprehensive


Income (Loss)
Accumulated

Deficit TotalShares Amount

Balance, January 31, 2021 93,643,759  $ 47  $ 585,956  $ 240  $ (161,064) $ 425,179 
Exercise of stock options 2,527,287  1  12,619  —  —  12,620 
Stock issuance upon vesting of restricted stock
units 520,585  —  —  —  —  — 
Stock-based compensation —  —  20,549  —  —  20,549 
Other comprehensive loss —  —  —  (254) —  (254)
Net loss attributable to nCino, Inc., including

adjustment to redeemable non-controlling
interest —  —  (61) —  (42,266) (42,327)

Balance, October 31, 2021 96,691,631  $ 48  $ 619,063  $ (14) $ (203,330) $ 415,767 

Nine Months Ended October 31, 2022

Common Stock Additional

Paid-in


Capital

Other 

Comprehensive 


Income (Loss)
Accumulated


Deficit TotalShares Amount

Balance, January 31, 2022 109,778,542  $ 55  $ 1,277,258  $ (72) $ (209,616) $ 1,067,625 
Exercise of stock options 451,147  —  3,038  —  —  3,038 
Stock issuance upon vesting of restricted stock
units 621,644  —  —  —  —  — 
Stock issuance under the employee stock
purchase plan 92,236  —  2,424  —  —  2,424 
Stock-based compensation —  —  38,457  —  —  38,457 
Other comprehensive income —  —  —  1,830  —  1,830 

Net loss attributable to nCino, Inc., including
adjustment to redeemable non-controlling
interest —  —  (2,348) —  (79,164) (81,512)

Balance, October 31, 2022 110,943,569  $ 55  $ 1,318,829  $ 1,758  $ (288,780) $ 1,031,862 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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nCino, Inc.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)
(Unaudited)

Nine Months Ended October 31,
2021 2022

Cash flows from operating activities
Net loss attributable to nCino, Inc. $ (42,327) $ (81,512)
Net loss and adjustment attributable to redeemable non-controlling interest (1,198) 1,440 
Net loss (43,525) (80,072)
Adjustments to reconcile net loss to net cash provided by operating activities:

Depreciation and amortization 6,139  25,458 
Non-cash operating lease costs 1,847  2,879 
Amortization of costs capitalized to obtain revenue contracts 4,157  6,160 
Amortization of debt issuance costs —  131 
Stock-based compensation 20,549  38,476 
Deferred income taxes 192  452 
Provision for bad debt 84  323 
Net foreign currency losses 393  5,608 
Change in operating assets and liabilities:

Accounts receivable 21,614  32,497 
Costs capitalized to obtain revenue contracts (5,848) (8,033)
Prepaid expenses and other assets (1,430) (446)
Accounts payable 3,934  (1,732)
Accounts payable, related parties 873  — 
Accrued expenses and other current liabilities (2,047) (9,182)
Deferred revenue (3,192) (2,883)
Operating lease liabilities (1,917) (2,997)

Net cash provided by operating activities 1,823  6,639 
Cash flows from investing activities

Acquisition of business, net of cash acquired —  676 
Acquisition of assets —  (563)
Purchases of property and equipment (3,640) (13,889)

Net cash used in investing activities (3,640) (13,776)
Cash flows from financing activities

Proceeds from borrowings on revolving credit facility —  50,000 
Payments on revolving credit facility —  (20,000)
Payments of debt issuance costs —  (367)
Exercise of stock options 12,620  3,038 
Stock issuance under the employee stock purchase plan —  2,424 
Principal payments on financing obligations (181) (458)

Net cash provided by financing activities 12,439  34,637 
Effect of foreign currency exchange rate changes on cash, cash equivalents, and restricted cash (632) (4,098)

Net increase in cash, cash equivalents, and restricted cash 9,990  23,402 
Cash, cash equivalents, and restricted cash, beginning of period 371,425  88,399 
Cash, cash equivalents, and restricted cash, end of period $ 381,415  $ 111,801 

Reconciliation of cash, cash equivalents, and restricted cash, end of period:
Cash and cash equivalents $ 381,080  $ 106,451 
Restricted cash included in other long-term assets 335  5,350 

Total cash, cash equivalents, and restricted cash, end of period $ 381,415  $ 111,801 

Supplemental disclosure of cash flow information
Cash paid for taxes, net of refunds $ 335  $ 657 
Cash paid for interest $ 977  $ 1,849 

Supplemental disclosure of noncash investing and financing activities
Purchase of property and equipment, accrued but not paid $ 6,370  $ 14,765 
Building-leased facility acquired through financing obligation $ 17,678  $ — 

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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nCino, Inc.

NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share and per share amounts and unless otherwise indicated)

Note 1. Organization and Description of Business

Organization: On November 16, 2021, nCino, Inc. (now nCino OpCo, Inc., "nCino OpCo") entered into an Agreement and Plan of Merger
(the "Merger Agreement") with Penny HoldCo, Inc. (now nCino, Inc., "nCino, Inc."), a Delaware corporation incorporated on November 12, 2021 as a
wholly-owned subsidiary of nCino OpCo, and certain other parties. On January 7, 2022, in connection with the closing of the transactions contemplated by
the Merger Agreement, Penny HoldCo, Inc. changed its name to nCino, Inc. and nCino, Inc. changed its name to nCino OpCo, Inc. and became a wholly-
owned subsidiary of nCino, Inc.

Merger: On January 7, 2022, pursuant to the Merger Agreement, nCino, Inc. and nCino OpCo completed a series of mergers in which nCino,
Inc. became the parent of nCino OpCo and SimpleNexus, LLC ("SimpleNexus"). Each share of nCino OpCo common stock, par value $0.0005 per share,
issued and outstanding was converted into one fully paid and nonassessable share of nCino, Inc. common stock, par value $0.0005. nCino, Inc. became the
successor issuer and reporting company to nCino OpCo pursuant to Rule 12g-3(a) under the Securities Exchange Act of 1934, as amended. On January 10,
2022, shares of nCino OpCo were suspended from trading on the Nasdaq Global Select Market, and shares of nCino, Inc. commenced using nCino OpCo's
trading history under the ticker symbol "NCNO".

In these unaudited condensed consolidated financial statements, nCino OpCo and nCino, Inc. are collectively referred to as the "Company."

See Note 7 "Business Combinations" for additional information regarding the SimpleNexus acquisition.

Description of Business: The Company is a software-as-a-service ("SaaS") company that provides software applications to financial
institutions to streamline employee and client interactions. The Company is headquartered in Wilmington, North Carolina and has offices in Lehi and Salt
Lake City, Utah; Macon, Georgia; London, United Kingdom; Sydney and Melbourne, Australia; Toronto, Canada; Paris, France; Madrid, Spain; and
Tokyo, Japan.

Fiscal Year End: The Company’s fiscal year ends on January 31.

Note 2. Summary of Significant Accounting Policies

Principles of Consolidation and Basis of Presentation: The accompanying unaudited condensed consolidated financial statements have been
prepared in accordance with generally accepted accounting principles in the United States of America ("GAAP") as set forth in the Financial Accounting
Standards Board ("FASB") Accounting Standards Codification ("ASC") and applicable rules and regulations of the Securities Exchange Commission
("SEC") regarding interim financial reporting. Certain information and disclosures normally included in the financial statements prepared in accordance
with GAAP have been condensed or omitted pursuant to such rules and regulations. Therefore, these unaudited condensed consolidated financial
statements should be read in conjunction with the audited consolidated financial statements and notes included in the Company's Annual Report on Form
10-K for the fiscal year ended January 31, 2022 filed with the SEC on March 31, 2022. The unaudited condensed consolidated financial statements include
accounts of the Company’s wholly-owned subsidiaries, as well as a variable interest entity in which the Company is the primary beneficiary. All
intercompany accounts and transactions are eliminated. See the variable interest entity section below and Note 3 "Variable Interest Entity and Redeemable
Non-Controlling Interest" for additional information regarding the Company’s variable interest entity.

The Company is subject to the normal risks associated with technology companies that have not demonstrated sustainable income from
operations, including product development, the risk of customer acceptance and market penetration of its products and services and, ultimately, the need to
attain profitability to generate positive cash resources.

In the opinion of management, the accompanying unaudited condensed consolidated financial statements reflect all normal recurring
adjustments necessary to present fairly the financial position, results of operations, comprehensive loss and cash flows for the interim periods, but are not
necessarily indicative of the results of operations to be anticipated for the full fiscal 2023 or any future period.

7
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nCino, Inc.

NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share and per share amounts and unless otherwise indicated)

Reclassification: The Company reclassified certain prior year amounts in the unaudited condensed consolidated statement of cash flows within
the cash flows from operating activities to conform to the current year presentation. These reclassifications had no impact on the previously reported total
assets, liabilities, stockholder’s deficit, or net loss.

Variable Interest Entity: The Company holds an interest in a Japanese company (“nCino K.K.”) that is considered a variable interest entity
("VIE"). nCino K.K. is considered a VIE as it has insufficient equity capital to finance its activities without additional financial support. The Company is
the primary beneficiary of nCino K.K. as it has the power over the activities that most significantly impact the economic performance of nCino K.K. and
has the obligation to absorb expected losses and the right to receive expected benefits that could be significant to nCino K.K., in accordance with
accounting guidance. As a result, the Company consolidated nCino K.K. and all significant intercompany accounts have been eliminated. The Company
will continue to assess whether it has a controlling financial interest and whether it is the primary beneficiary at each reporting period. Other than the
Company’s equity investment, the Company has not provided financial or other support to nCino K.K. that it was not contractually obligated to provide.
The assets of the VIE can only be used to settle the obligations of the VIE and the creditors of the VIE do not have recourse to the Company. The assets and
liabilities of the VIE were not significant to the Company’s consolidated financial statements except for cash which is reflected on the unaudited condensed
consolidated balance sheets. See Note 3 "Variable Interest Entity and Redeemable Non-Controlling Interest" for additional information regarding the
Company’s variable interest.

Redeemable Non-Controlling Interest: Redeemable non-controlling interest relates to minority investors of nCino K.K. An agreement with
the minority investors of nCino K.K. contains redemption features whereby the interest held by the minority investors are redeemable either at the option of
the (i) minority investors or (ii) the Company, both beginning on the eighth anniversary of the initial capital contribution. If the interest of the minority
investors were to be redeemed under this agreement, the Company would be required to redeem the interest based on a prescribed formula derived from the
relative revenues of nCino K.K. and the Company. The balance of the redeemable non-controlling interest is reported at the greater of the initial carrying
amount adjusted for the redeemable non-controlling interest’s share of earnings or losses and other comprehensive income or loss, or its estimated
redemption value. The resulting changes in the estimated redemption amount (increases or decreases) are recorded with corresponding adjustments against
retained earnings or, in the absence of retained earnings, additional paid-in-capital. These interests are presented on the unaudited condensed consolidated
balance sheets outside of equity under the caption “Redeemable non-controlling interest.”

Use of Estimates: The preparation of unaudited condensed consolidated financial statements in conformity with GAAP requires management
to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities as of the date
of the unaudited condensed consolidated financial statements and the reported amounts of revenues and expenses during the reporting period. Significant
estimates and assumptions made by the Company’s management are used for, but not limited to, revenue recognition including determining the nature and
timing of satisfaction of performance obligations, variable consideration, stand-alone selling price, and other revenue items requiring significant judgement;
the average period of benefit associated with costs capitalized to obtain revenue contracts; fair value of assets acquired and liabilities assumed for business
combinations; the useful lives of intangible assets; the valuation allowance on deferred tax assets; redemption value of redeemable non-controlling interest;
and stock-based compensation. The Company assesses these estimates on a regular basis using historical experience and other factors. Actual results could
differ from these estimates.

Concentration of Credit Risk and Significant Customers: The Company’s financial instruments that are exposed to concentration of credit
risk consist primarily of cash, cash equivalents, restricted cash and accounts receivable. The Company’s cash and cash equivalents exceeded federally
insured limits at January 31, 2022 and October 31, 2022. The Company maintains its cash, cash equivalents and restricted cash with high-credit-quality
financial institutions.

As of January 31, 2022, one individual customer represented 12% of accounts receivable and, as of October 31, 2022, no individual customer
represented over 10% of accounts receivable. For the three and nine months ended October 31, 2021 and 2022, no individual customer represented more
than 10% of the Company’s total revenues.

Restricted Cash: Restricted cash primarily consists of a minimum cash balance the Company maintains with a lender under the Company's
revolving credit facility. The remaining restricted cash consists of deposits held as collateral for the Company's bank guarantees issued in place of security
deposits for certain property leases and credit cards. Restricted cash is

8
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nCino, Inc.

NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share and per share amounts and unless otherwise indicated)

included in other long-term assets at January 31, 2022 and October 31, 2022 on the unaudited condensed consolidated balance sheets.

Accounts Receivable and Allowances: A receivable is recorded when an unconditional right to invoice and receive payment exists, such that
only the passage of time is required before payment of consideration is due. Timing of revenue recognition may differ from the timing of invoicing to
customers. Certain performance obligations may require payment before delivery of the service to the customer. The Company recognizes a contract asset
in the form of accounts receivable when the Company has an unconditional right to payment, and the Company records a contract asset in the form of
unbilled accounts receivable when revenues earned on a contract exceeds the billings. The Company’s standard billing terms are annual in advance, while
SimpleNexus' standard billing terms are monthly in advance. An unbilled accounts receivable is a contract asset related to the delivery of the Company’s
subscription services and professional services for which the related billings will occur in a future period. Unbilled accounts receivable consists of
(i) revenues recognized for professional services performed but not yet billed and (ii) revenues recognized from non-cancelable, multi-year orders in which
fees increase annually but for which the Company is not contractually able to invoice until a future period. Accounts receivable are reported at their gross
outstanding balance reduced by an allowance for estimated receivable losses, which includes allowances for doubtful accounts and a reserve for expected
credit losses.

The Company records allowances for doubtful accounts based upon the credit worthiness of customers, historical experience, the age of the
accounts receivable, current market and economic conditions, and supportable forecasts about the future. Relevant risk characteristics include customer size
and historical loss patterns.

A summary of activity in the allowance for doubtful accounts is as follows:

Three Months Ended October 31, Nine Months Ended October 31,
2021 2022 2021 2022

Balance, beginning of period $ 59  $ 301  $ 88  $ 151 
Charged to bad debt expense 89  169  84  323 
Write-offs and other —  (116) (24) (116)
Translation adjustments 3  (6) 3  (10)
Balance, end of period $ 151  $ 348  $ 151  $ 348 

Investment: The Company's investment is a non-marketable equity investment without readily determinable fair value and for which the
Company does not have control or significant influence. The investment is measured at cost with adjustments for observable changes in price or
impairment as permitted by the measurement alternative. The Company assesses at each reporting period if the investment continues to qualify for the
measurement alternative. Gains or losses resulting from observable price changes are recognized currently in the Company's consolidated statement of
operations. The Company assesses the investment whenever events or changes in circumstances indicate that the carrying value of the investment may not
be recoverable.

Debt Issuance Costs: Debt issuance costs are initially deferred and amortized to interest expense on a straight-line basis over the expected
term of the debt. The Company uses the straight-line basis as it approximates the amounts calculated under the effective-interest method. Unamortized debt
issuance costs related to the secured revolving credit facility are considered long-term and are included in other long-term assets in the unaudited
condensed consolidated balance sheets.

Note 3. Variable Interest Entity and Redeemable Non-Controlling Interest

In October 2019, the Company entered into an agreement with Japan Cloud Computing, L.P. and M30 LLC (collectively, the “Investors”) to
engage in the investment, organization, management, and operation of nCino K.K. that is focused on the distribution of the Company’s products in Japan.
In October 2019, the Company initially contributed $4.7 million in cash in exchange for 51% of the outstanding common stock of nCino K.K. As of
October 31, 2022, the Company controls a majority of the outstanding common stock in nCino K.K.
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All of the common stock held by the Investors is callable by the Company or puttable by the Investors at the option of the Investors or at the
option of the Company beginning on the eighth anniversary of the agreement with the Investors. Should the call or put option be exercised, the redemption
value would be determined based on a prescribed formula derived from the discrete revenues of nCino K.K. and the Company and may be settled, at the
Company’s discretion, with Company stock or cash or a combination of the foregoing. As a result of the put right available to the Investors, the redeemable
non-controlling interests in nCino K.K. are classified outside of permanent equity in the Company’s unaudited condensed consolidated balance sheets. The
estimated redemption value of the call/put option embedded in the redeemable non-controlling interest was $3.6 million at October 31, 2022.

The following table summarizes the activity in the redeemable non-controlling interests for the period indicated below:

Three Months Ended October 31, Nine Months Ended October 31,
2021 2022 2021 2022

Balance, beginning of period $ 2,463  $ 3,219  $ 3,791  $ 2,882 
Net loss attributable to redeemable non-controlling interest (excluding
adjustment to non-controlling interest) (389) (257) (1,259) (908)
Foreign currency translation (82) (67) (233) (249)
Adjustment to redeemable non-controlling interest 368  1,191  61  2,348 
Stock-based compensation expense —  6  —  19 
Balance, end of period $ 2,360  $ 4,092  $ 2,360  $ 4,092 

 nCino K.K. stock options granted in accordance with nCino K.K.'s equity incentive plan.

Note 4. Fair Value Measurements

Financial Assets and Liabilities Measured at Fair Value on a Recurring Basis

The Company uses a three-tier fair value hierarchy, which prioritizes the inputs used in the valuation methodologies in measuring fair value:

Level 1. Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2. Significant other inputs that are directly or indirectly observable in the marketplace.

Level 3. Significant unobservable inputs which are supported by little or no market activity.

The carrying amounts of cash equivalents, accounts receivable, accounts payable, and accrued expenses approximate fair value as of
January 31, 2022 and October 31, 2022 because of the relatively short duration of these instruments.

The carrying amount of any outstanding borrowings on the Company's revolving credit facility approximates fair value due to the variable
interest rates of the borrowings.

1

1
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The Company evaluated its financial assets and liabilities subject to fair value measurements on a recurring basis to determine the appropriate
level in which to classify them for each reporting period. The following table summarizes the Company’s financial assets measured at fair value as of
January 31, 2022 and October 31, 2022 and indicates the fair value hierarchy of the valuation:

Fair value measurements on a recurring basis as of January
31, 2022

Level 1 Level 2 Level 3

Assets:
Money market accounts (included in cash and cash equivalents) $ 11,129  $ —  $ — 
Time deposits (included in other long-term assets) 385  —  — 
Total assets $ 11,514  $ —  $ — 

Fair value measurements on a recurring basis as of
October 31, 2022

Level 1 Level 2 Level 3

Assets:
Money market accounts (included in cash and cash equivalents) $ 46,642  $ —  $ — 
Time deposits (included in other long-term assets) 350  —  — 
Total assets $ 46,992  $ —  $ — 

All of the Company’s money market accounts are classified within Level 1 because the Company’s money market accounts are valued using
quoted market prices in active exchange markets including identical assets.

Financial Assets and Liabilities Measured at Fair Value on a Non-Recurring Basis

The Company's assets measured at fair value on a nonrecurring basis include the investment accounted for under the measurement alternative.
There was no adjustment or impairment recognized for the three and nine months ended October 31, 2021 and 2022, respectively.

Note 5. Revenues

Revenues by Geographic Area

Revenues by geographic region were as follows:

Three Months Ended October 31, Nine Months Ended October 31,
2021 2022 2021 2022

United States $ 58,357  $ 89,442  $ 167,389  $ 254,049 
International 11,679  15,854  31,521  45,085 

$ 70,036  $ 105,296  $ 198,910  $ 299,134 

The Company disaggregates its revenues from contracts with customers by geographic location. Revenues by geography are determined based
on the region of the Company’s contracting entity, which may be different than the region of the customer. No country outside the United States represented
10% or more of total revenues.
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Contract Amounts

Accounts Receivable

Accounts receivable, less allowance for doubtful accounts, is as follows as of January 31, 2022 and October 31, 2022:

As of January 31,
2022 As of October 31, 2022

Trade accounts receivable $ 71,417  $ 35,815 
Unbilled accounts receivable 2,161  3,461 
Allowance for doubtful accounts (151) (348)
Other accounts receivable 1,101  699 
Total accounts receivable, net $ 74,528  $ 39,627 

Includes $0.5 million and $0.1 million income tax receivable of as of January 31, 2022 and October 31, 2022, respectively.

Deferred Revenue and Remaining Performance Obligations

Significant movements in the deferred revenue balance during the period consisted of increases due to payments received or due in advance
prior to the transfer of control of the underlying performance obligations to the customer, which were offset by decreases due to revenues recognized in the
period. During the nine months ended October 31, 2022, $114.6 million of revenues were recognized out of the deferred revenue balance as of January 31,
2022.

Transaction price allocated to remaining performance obligations represents contracted revenues that have not yet been recognized, which
includes both deferred revenue and amounts that will be invoiced and recognized as revenues in future periods. Transaction price allocated to the remaining
performance obligation is influenced by several factors, including the timing of renewals, average contract terms, and foreign currency exchange rates. The
Company applies practical expedients to exclude amounts related to performance obligations that are billed and recognized as they are delivered, optional
purchases that do not represent material rights, and any estimated amounts of variable consideration that are subject to constraint.

Remaining performance obligations were $919.2 million as of October 31, 2022. The Company expects to recognize approximately 66% of its
remaining performance obligation as revenues in the next 24 months, approximately 29% more in the following 25 to 48 months, and the remainder
thereafter.

1

1
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Note 6. Property and Equipment

Property and equipment, net consisted of the following:

As of January 31,
2022 As of October 31, 2022

Furniture and fixtures $ 7,503  $ 7,640 
Computers and equipment 7,496  8,382 
Buildings and land 33,977  33,977 
Leasehold improvements 14,111  15,849 
Construction in progress 13,081  36,744 

76,168  102,592 
Less accumulated depreciation (15,491) (19,055)

$ 60,677  $ 83,537 

The increase in construction in progress is primarily due to construction for an additional office building that is on the property of the
Company's existing headquarters for which we are considered the owner for accounting purposes. See Note 14 "Commitments and Contingencies" for
additional details including future commitments and Note 17 "Subsequent Events."

The Company recognized depreciation expense as follows:

Three Months Ended October 31, Nine Months Ended October 31,
2021 2022 2021 2022

Cost of subscription revenues $ 79  $ 92  $ 246  $ 268 
Cost of professional services and other revenues 247  311  817  852 
Sales and marketing 275  349  872  991 
Research and development 467  570  1,313  1,654 
General and administrative 159  186  461  564 
Total depreciation expense $ 1,227  $ 1,508  $ 3,709  $ 4,329 

Note 7. Business Combinations

SimpleNexus

On January 7, 2022 (the "Acquisition Date") through a series of mergers, the Company acquired all outstanding membership interests of
SimpleNexus which provides mobile-first homeownership software that spans engagement, origination, closing and business intelligence, headquartered in
Lehi, Utah. The Company acquired SimpleNexus for its complementary products and mobile-first offerings and believes this will provide greater value for
new and existing customers. The business combination is considered a related party transaction as entities affiliated with Insight Partners (“Insight
Partners”) were equityholders of SimpleNexus and certain other parties in connection with the series of mergers, and other affiliates of Insight Partners are
currently significant stockholders of the Company. The Company has included the financial results of SimpleNexus in the consolidated statements of
operations from the Acquisition Date. The transaction costs associated with the acquisition were approximately $10.0 million and were recorded in general
and administrative expenses for the fiscal year ended January 31, 2022. The Company also recognized $0.2 million in stock issuance costs associated with
the share consideration that were reported as a reduction of additional paid-in capital within stockholders' equity.

1

1
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The fair value of the consideration transferred was $933.6 million on the Acquisition Date, subject to a net working capital adjustment. The net
working capital adjustment was finalized in July 2022, resulting in a decrease to the purchase price of $0.7 million which was recorded to goodwill. The
total consideration transferred is as follows:

Total Consideration

Cash consideration to members $ 286,086 
Voting common stock issued (12,762,146 shares) 647,509 
Net working capital adjustment (676)
Total consideration $ 932,919 

The Company assumed a restricted stock award with an estimated fair value of $1.4 million. $0.3 million was allocated to the purchase
consideration and $1.1 million was allocated to future services and will be expensed over the service period remaining in fiscal 2023 on a straight-line
basis.

The number of shares for stock consideration was based on a 20-day volume weighted average price fair value of $72.53 established prior to
and including November 12, 2021 to determine the number of shares to be issued on the Acquisition Date. On the Acquisition Date, the Company's closing
stock price was $50.82 per share.

The following table summarizes the preliminary fair values of assets acquired and liabilities assumed, including measurement period
adjustments recorded, as of October 31, 2022:

Fair Value

Cash and cash equivalents $ 17,038 
Accounts receivable 6,100 
Property and equipment, net 1,010 
Operating lease right-of-use assets 3,549 
Other current and noncurrent assets 4,641 
Intangible assets 162,000 
Goodwill 784,480 
Accounts payable, accrued expenses, and other liabilities, current and noncurrent (8,284)
Deferred revenue, current and noncurrent (8,643)
Operating lease liabilities, current and noncurrent (3,487)
Deferred income taxes (25,485)
Net assets acquired $ 932,919 

The transaction was accounted for using the acquisition method and, as a result, tangible and intangible assets acquired and liabilities assumed
were recorded at their estimated fair values at the Acquisition Date. Any excess consideration over the fair value of the assets acquired and liabilities
assumed was recognized as goodwill and is subject to revision as the purchase price allocation is completed.

Due to the timing and the magnitude of the transaction, initial accounting for the acquisition is not complete, and further measurement period
adjustments may occur in fiscal year 2023, but no later than one year from the Acquisition Date. The Company has estimated the preliminary fair value of
net assets acquired based on information currently available and with the assistance of independent third-party valuations and will continue to adjust those
estimates as additional information becomes available and all tax returns for the pre-acquisition period are completed. The primary areas of the acquisition
accounting that remain preliminary relate to, but are not limited to, (i) finalizing the Company's review of certain assets acquired and liabilities assumed,
(ii) finalizing the evaluation and valuation of certain legal matters and/or loss contingencies, including those that the Company may not yet be aware of but
meet the requirement to qualify as a pre-acquisition contingency, and (iii) finalizing our estimate of the impact of acquisition accounting on deferred
income taxes or liabilities. As the initial acquisition accounting is based on preliminary assessments, actual values may differ materially when final
information

1
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becomes available. The Company believes the information gathered to date provides a reasonable basis for estimating the preliminary fair values of assets
acquired and liabilities assumed. The Company will continue to evaluate these items until they are satisfactorily resolved and make necessary adjustments,
within the allowable measurement period.

The following table sets forth the components of the preliminary fair value of identifiable intangible assets and their estimated useful lives over
which the acquired intangible assets will be amortized on a straight-line basis, as this approximates the pattern in which economic benefits of the assets are
consumed as of the Acquisition Date:

Fair Value Useful Life

Developed technology $ 77,500  5 years
Customer relationships 70,000  10 years
Trade name 14,500  6 years
Total intangible assets subject to amortization $ 162,000 

Developed technology represents the preliminarily estimated fair value of SimpleNexus’ technology. Customer relationships represent the
preliminarily estimated fair value of the underlying relationships with SimpleNexus' customers. Trade names represents the preliminarily estimated fair
value of SimpleNexus’ company name.

Goodwill is primarily attributable to expanded market opportunities, synergies expected from the acquisition, and assembled workforce and
approximately $189.2 million is expected to be deductible for tax purposes.

Note 8. Goodwill and Intangible Assets

Goodwill

The change in the carrying amounts of goodwill was as follows:

Balance, January 31, 2022 $ 841,487 
SimpleNexus net working capital purchase adjustment (676)
Translation adjustments (893)

Balance, October 31, 2022 $ 839,918 

Intangible assets

Intangible assets, net are as follows:

As of January 31, 2022 As of October 31, 2022
Gross


Amount
Accumulated


Amortization
Net Carrying


Amount
Gross


Amount
Accumulated


Amortization
Net Carrying


Amount

Acquired developed technology $ 83,625  $ (4,804) $ 78,821  $ 83,412  $ (17,415) $ 65,997 
Customer relationships 91,711  (4,748) 86,963  91,701  (11,248) 80,453 
Trademarks and trade name 14,626  (288) 14,338  14,624  (2,099) 12,525 
Other —  —  —  563  (47) 516 

$ 189,962  $ (9,840) $ 180,122  $ 190,300  $ (30,809) $ 159,491 
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The Company recognized amortization expense as follows:

Three Months Ended October 31, Nine Months Ended October 31,
2021 2022 2021 2022

Cost of subscription revenues $ 388  $ 4,249  $ 1,177  $ 12,767 
Cost of professional services and other revenues —  47  —  47 
Sales and marketing 418  2,772  1,253  8,315 
Total amortization expense $ 806  $ 7,068  $ 2,430  $ 21,129 

The expected future amortization expense for intangible assets as of October 31, 2022 is as follows:

Fiscal Year Ending January 31,

2023 (remaining) $ 7,063 
2024 27,567 
2025 26,773 
2026 26,680 
2027 25,544 
Thereafter 45,864 

$ 159,491 

The expected amortization expense is an estimate. Actual amounts of amortization expense may differ from estimated amounts due to
additional intangible asset acquisitions, changes in foreign currency exchange rates, impairment of intangible assets, future changes to expected asset lives
of intangible assets, and other events.

Note 9. Reseller Agreement

The Company has a reseller agreement in place with a related party to utilize their platform and to develop the Company’s cloud-based
banking software as an application within the related party’s hosted environment. This agreement expires in June 2027 and will automatically renew in
annual increments thereafter unless either party gives notice of non-renewal before the end of the initial term or the respective renewal term. Cost of
subscription revenues in each of the three and nine months ended October 31, 2021 and 2022 substantially consists of fees paid for access to the related
party’s platform, including their hosting infrastructure and data center operations. Based solely on information reported in a Schedule 13G/A filed with the
SEC on February 11, 2022, the reseller is no longer considered a related party as of December 31, 2021 and the amounts disclosed related to them are
accordingly presented while the reseller was considered a related party. The reseller was considered a related party for the three and nine months ended
October 31, 2021 and was no longer considered a related party for the three and nine months ended October 31, 2022. The Company has recorded expenses
of $11.6 million for the three months ended October 31, 2021 and $33.4 million for the nine months ended October 31, 2021. The Company continues to do
business with the reseller. See also Note 15 "Related-Party Transactions."

Note 10. Stockholders’ Equity

At October 31, 2022, the Company committed a total of 30,234,989 shares of common stock for future issuance as follows:

Issued and outstanding stock options 2,161,088 
Nonvested issued and outstanding restricted stock units ("RSUs") 4,000,187 
Possible issuance under stock plans 24,073,714 

30,234,989 
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Note 11. Stock-Based Compensation

Stock Options

Stock option activity for the nine months ended October 31, 2022 was as follows:

Number of
Shares

Weighted
Average


Exercise Price

Outstanding, January 31, 2022 2,629,109  $ 6.72 
Granted —  — 
Expired or forfeited (16,874) 15.56 
Exercised (451,147) 6.74 

Outstanding, October 31, 2022 2,161,088  $ 6.64 
Exercisable, October 31, 2022 2,097,025  $ 6.33 
Fully vested or expected to vest, October 31, 2022 2,154,682  $ 6.61 

As of October 31, 2022, there was $0.2 million of total unrecognized compensation expense related to unvested stock-based compensation
arrangements under the 2014 Stock Plan ("2014 Plan") and 2019 Equity Incentive Plan (as amended and restated, "2019 Plan"). That cost is expected to be
recognized over a weighted average period of 0.66 years.

Restricted Stock Units

RSU activity during the nine months ended October 31, 2022 was as follows:

Number of

Shares

Weighted Average

Grant Date Fair


Value

Nonvested, January 31, 2022 3,012,440  $ 45.62 
Granted 2,041,287  42.90 
Vested (621,644) 36.82 
Forfeited (431,896) 47.61 

Nonvested, October 31, 2022 4,000,187  $ 45.36 

As of October 31, 2022, total unrecognized compensation expense related to non-vested RSUs was $139.6 million, adjusted for estimated
forfeitures, based on the estimated fair value of the Company’s common stock at the time of grant. That cost is expected to be recognized over a weighted
average period of 3.11 years.

Employee Stock Purchase Plan

The first offering period for the Employee Stock Purchase Plan ("ESPP") began on July 1, 2021 and ended on December 31, 2021. Thereafter,
offering periods will begin on January 1 and July 1.

The fair value of ESPP shares during the nine months ended October 31, 2022 was estimated at the date of grant using the Black-Scholes
option valuation model based on assumptions as follows for ESPP awards: (i) expected life of 0.5 years, (ii) expected volatility of 49.65% to 84.59%, (iii)
expected dividends of 0.00%, (iv) risk-free interest rate of 0.22% to 2.52%.

As of October 31, 2022, total unrecognized compensation expense related to the ESPP was $0.3 million. That cost is expected to be recognized
over the remaining term of the offering period that began on July 1, 2022 and will end on December 31, 2022.
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Stock-Based Compensation Expense

Total stock-based compensation expense included in our consolidated statements of operations were as follows:

Three Months Ended October 31, Nine Months Ended October 31,
2021 2022 2021 2022

Cost of subscription revenues $ 179  $ 392  $ 721  $ 1,120 
Cost of professional services and other revenues 1,209  1,778  3,881  5,564 
Sales and marketing 1,685  3,326  5,415  10,144 
Research and development 1,351  3,012  4,580  8,457 
General and administrative 1,421  3,997  5,952  13,191 
Total stock-based compensation expense $ 5,845  $ 12,505  $ 20,549  $ 38,476 

Note 12. Leases

Operating Leases

The Company leases its facilities and a portion of its equipment under various non-cancellable agreements, which expire at various times
through July 2028, some of which include options to extend the leases for up to five years.

The components of lease expense were as follows:

Three Months Ended October 31, Nine Months Ended October 31,
2021 2022 2021 2022

Operating lease expense $ 733  $ 1,023  $ 2,154  $ 2,961 
Short-term lease expense 226  269  619  809 
Variable lease expense 63  124  210  378 

Total $ 1,022  $ 1,416  $ 2,983  $ 4,148 

Supplemental cash flow information related to operating leases were as follows:

Nine Months Ended October 31,
2021 2022

Cash paid for amounts included in the measurement of operating lease liabilities $ 2,212  $ 3,079 
Right-of-use assets obtained in exchange for operating lease liabilities 1,771  1,989 

The weighted-average remaining lease term and weighted-average discount rate for the Company's operating lease liabilities as of October 31,
2022 were 3.85 years and 4.4%, respectively.

18



Table of Contents

nCino, Inc.

NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share and per share amounts and unless otherwise indicated)

Future minimum lease payments as of October 31, 2022 were as follows:

Fiscal Year Ending January 31, Operating Leases

2023 (remaining) $ 1,070 
2024 4,354 
2025 3,773 
2026 2,842 
2027 1,193 
Thereafter 1,469 
Total lease liabilities 14,701 
Less: imputed interest (1,204)
Total lease obligations 13,497 
Less: current obligations (3,830)
Long-term lease obligations $ 9,667 

Note 13. Revolving Credit Facility

On February 11, 2022, the Company entered into a Credit Agreement (the “Credit Agreement”), by and among the Company, nCino OpCo (the
“Borrower”), certain subsidiaries of the Company as guarantors, and Bank of America, N.A. as lender (the “Lender”), pursuant to which the Lender is
providing to the Borrower a senior secured revolving credit facility of up to $50.0 million (the “Credit Facility”). The Credit Facility includes borrowing
capacity available for letters of credit subject to a sublimit of $7.5 million. Any issuance of letters of credit will reduce the amount available under the
Credit Facility.

Borrowings under the Credit Facility bear interest, at the Borrower’s option, at: (i) a base rate equal to the greater of (a) the Lender’s “prime
rate,” (b) the federal funds rate plus 0.50%, and (c) the Bloomberg Short Term Bank Yield Index ("BSBY") rate plus 1.00%, plus a margin of 0.00%
(provided that the base rate shall not be less than 0.00%); or (ii) the BSBY rate (provided that the BSBY shall not be less than 0.00%), plus a margin of
1.00%. The Company is also required to pay an unused commitment fee to the Lender of 0.25% of the average daily unutilized commitments. The
Company must also pay customary letter of credit fees.

Borrowings under the Credit Facility are scheduled to mature on February 11, 2024, and the Company may repay amounts borrowed any time
without penalty. Borrowings under the Credit Facility may be reborrowed.

The Credit Agreement contains representations and warranties, affirmative, negative and financial covenants, and events of default that are
customary for loans of this type. The financial covenant requires the Company and its subsidiaries on a consolidated basis to maintain Consolidated
Liquidity of not less than $50.0 million. Consolidated Liquidity is measured as the sum of 100% of unrestricted and unencumbered cash of the Company
and its domestic subsidiaries, 75% of unrestricted and unencumbered cash of the Company’s foreign subsidiaries and the lesser of Credit Facility
availability and $25.0 million. The Company is also required to maintain at least $5.0 million of the Company's cash and/or marketable securities with the
Lender which is considered restricted cash and is included in other long-term assets at October 31, 2022 on the Company's unaudited condensed
consolidated balance sheets.

The Credit Facility is guaranteed by the Company and each of its current and future material domestic subsidiaries (the “Guarantors”) and
secured by substantially all of the personal property, subject to customary exceptions, of the Borrower and the Guarantors, in each case, now owned or later
acquired, including a pledge of all of the Borrower’s capital stock, the capital stock of all of the Company’s domestic subsidiaries, and 65% of the capital
stock of foreign subsidiaries that are directly owned by the Borrower or a Guarantor.

As of October 31, 2022, unamortized debt issuance costs were $0.2 million and are included in other long-term assets.
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As of October 31, 2022, the Company had $30.0 million outstanding and no letters of credit issued under the Credit Facility and was in
compliance with all covenants. As of October 31, 2022, the applicable interest rate was approximately 4.15%. The available borrowing capacity under the
Credit Facility was $20.0 million as of October 31, 2022.

Note 14. Commitments and Contingencies

Purchase Commitments

The Company’s purchase commitments consist of non-cancellable agreements to purchase goods and services, primarily licenses and hosting
services, entered into in the ordinary course of business.

Financing Obligations and Construction Liabilities

The Company entered into a new lease agreement for the Company's headquarters in November 2020 with a new lessor. The lease goes
through 2035 with options to renew. Due to a purchase option contained in the lease, the Company is deemed to have continuing involvement and is
considered to be the owner of the Company's headquarters for accounting purposes. As a result, the Company did not meet the criteria to apply sale-
leaseback accounting and therefore, recorded an asset and corresponding financing obligation for $16.3 million at inception of the lease. Upon expiration of
the purchase option in the lease, the lease will be analyzed for applicable lease accounting. The fair value of the leased property and corresponding
financing obligation are included in property and equipment, net and financing obligations on the unaudited condensed consolidated balance sheets,
respectively.

In January 2021, the Company entered into an amendment to its November 2020 headquarters lease to provide for construction of a parking
deck, which upon completion was subject to exclusive use by the Company. Due to the Company also being deemed to be the owner of the parking deck
for accounting purposes, the costs associated with the construction of the parking deck were capitalized as construction in progress with a corresponding
construction liability through construction. Upon completion of the parking deck in September 2021, for approximately $17.7 million, the costs of the
construction in progress and the corresponding construction liability were reclassified to property and equipment, net and financing obligations on the
unaudited condensed consolidated balance sheets, respectively.

In April 2021, the Company entered into a new lease agreement for the construction of an additional office building that is on the same parcel
of land as the Company's existing headquarters. Due to a purchase option contained in the lease, the Company is deemed to be the owner of the additional
building for accounting purposes, thus costs associated with the construction of the additional building will be capitalized as construction in progress with a
corresponding construction liability through construction which is estimated to be approximately $23.0 million. Upon completion of the additional
building, the construction liability will be recorded as a financing obligation. Upon expiration of the purchase option in the lease, the lease will be analyzed
for applicable lease accounting. The costs of the construction in progress and corresponding construction liability are included in property and equipment,
net and construction liability, noncurrent on the unaudited condensed consolidated balance sheets, respectively.

See also Note 17 "Subsequent Events."
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Purchase commitments and future minimum lease payments required under financing obligations as of October 31, 2022 is as follows:

Fiscal Year Ending January 31,
Purchase

commitments
Financing obligations

- leased facility

2023 (remaining) $ 2,169  $ 690 
2024 5,701  2,804 
2025 3,651  2,867 
2026 1,732  2,931 
2027 1,104  2,996 
Thereafter —  33,260 
Total $ 14,357  $ 45,548 
Residual financing obligations and assets 9,975 
Less: amount representing interest (21,882)
Financing obligations $ 33,641 

Indemnification

In the ordinary course of business, the Company generally includes standard indemnification provisions in its arrangements with third parties,
including vendors, customers, and the Company’s directors and officers. Pursuant to these provisions, the Company may be obligated to indemnify such
parties for losses or claims suffered or incurred. It is not possible to determine the maximum potential loss under these indemnification provisions due to
the Company’s limited history of prior indemnification claims and the unique facts and circumstances involved in each particular provision. To date, the
Company has not incurred any material costs as a result of such obligations and has not accrued any material liabilities related to such obligations in the
accompanying unaudited condensed consolidated financial statements.

Legal Proceedings

From time to time, the Company is involved in legal proceedings or is subject to claims arising in the ordinary course of business including the
following:

On February 23, 2021, the Company and certain of its officers and other employees were served with grand jury subpoenas wherein the
Antitrust Division of the Department of Justice is seeking documents and information in connection with an investigation of the Company’s hiring and
wage practices under U.S. federal antitrust laws. The Company has retained outside counsel and is fully cooperating with the authorities. Although there
can be no assurance with respect to the outcome of this matter, the Company believes its hiring and wage practices do not violate antitrust laws.

On March 12, 2021, a putative class action complaint was filed in the United States District Court for the Eastern District of North Carolina
(the "District Court"). The sole class representative in the suit is one individual alleging a contract, combination or conspiracy between and among the
Company, Live Oak Bancshares, Inc. ("Live Oak") and Apiture, Inc. ("Apiture") not to solicit or hire each other’s employees in violation of Section 1 of the
Sherman Act and N.C. Gen Stat. §§ 75-1 and 75-2. The complaint seeks treble damages and additional remedies, including restitution, disgorgement,
reasonable attorneys’ fees, the costs of the suit, and pre-judgment and post judgment interest. The complaint does not allege any specific damages. On
April 28, 2022, the District Court approved settlements between the plaintiff and defendant Live Oak in the amount of approximately $3.9 million and
unnamed party Apiture in the amount of approximately $0.8 million. Although there can be no assurance with respect to the outcome of this matter, the
Company believes the alleged claims are not meritorious and intends to defend itself vigorously.

On September 26, 2022, a purported stockholder of the Company filed a complaint in the Delaware Court of Chancery in connection with the
series of mergers in which the Company became the parent of nCino OpCo and SimpleNexus. The complaint, captioned City of Hialeah Employees’
Retirement System, Derivatively on Behalf of Nominal Defendants nCINO, INC. (f/k/a Penny HoldCo, Inc.) and nCINO OpCo, Inc. (f/k/a nCino, Inc.) v.
INSIGHT VENTURE PARTNERS,
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LLC, et al., C.A. No. 2022-0846-MTZ, names as defendants, Insight Ventures Partners, LLC., Insight Holdings Group, LLC., the Company’s directors and
certain officers, along with nCino, Inc. and nCino OpCo, Inc. as nominal defendants, and alleges that the members of the board of directors, controlling
stockholders, and officers violated their fiduciary duties in the course of negotiating and approving the series of mergers. The complaint alleges damages in
an unspecified amount. Pursuant to the rights in its bylaws and Delaware law, the Company is advancing the costs incurred by the director and officer
defendants in this action, and the defendants may assert indemnification rights in respect of an adverse judgment or settlement of the action, if any.

The Company does not presently believe the above matters will have a material adverse effect on its day-to-day operations or the quality of the
services, products or innovation it continues to provide to its customers. However, regardless of the outcome, legal proceedings can have an adverse impact
on the Company because of the related expenses, diversion of management resources, and other factors.

Given the uncertainty and preliminary stages of these matters, the Company is unable to reasonably estimate any possible loss or range of loss
that may result. Therefore, the Company has not made an accrual for the above matters in the unaudited condensed consolidated financial statements.

Other Commitments and Contingencies

The Company may be subject to audits related to its non-income taxes by tax authorities in jurisdictions where it conducts business. These
audits may result in assessments of additional taxes that are subsequently resolved with the authorities or potentially through the courts. The Company
accrues for any assessments if deemed probable and estimable.

Note 15. Related-Party Transactions

The Company’s largest vendor is also an equityholder in the Company. Total payments related to the reseller agreement with this party are
disclosed in Note 9 "Reseller Agreement." The Company also purchases services from this party to assist in managing its own sales cycle, customer
relationship management, and other business functions. The Company has a non-cancellable agreement for the purchase of services. In November 2022,
this agreement was renewed for one year and expires in December 2023. Based solely on information reported in a Schedule 13G/A filed with the SEC on
February 11, 2022, this vendor is no longer considered a related party as of December 31, 2021, and the amounts disclosed related to them are accordingly
presented while the vendor was considered a related party. The vendor was considered a related party for the three and nine months ended October 31, 2021
and was no longer considered a related party for the three and nine months ended October 31, 2022. Total payments for these services recorded to expenses
were $0.4 million for the three months ended October 31, 2021 and $1.2 million for the nine months ended October 31, 2021.

The Company entered into the Merger Agreement on January 7, 2022, as disclosed in Note 1 "Organization and Description of Business" and
Note 7 "Business Combinations." Affiliates of Insight Partners were equityholders of SimpleNexus and certain other parties in connection with the Merger
Agreement transaction, and other affiliates of Insight Partners are currently significant stockholders of the Company.

See also Note 17 "Subsequent Events."

Note 16. Basic and Diluted Loss per Share

Basic loss per share is computed by dividing net loss attributable to nCino, Inc. by the weighted-average number of common shares
outstanding for the fiscal period. Diluted loss per share is computed by giving effect to all potential weighted average dilutive common stock, including
stock options issued and outstanding, nonvested RSUs issued and outstanding, and shares issuable pursuant to the ESPP. The dilutive effect of outstanding
awards is reflected in diluted earnings per share by application of the treasury stock method. Diluted loss per share for the three months ended October 31,
2021 and 2022 and for the nine months ended October 31, 2021 and 2022 is the same as the basic loss per share as there was a net loss for those periods,
and inclusion of potentially issuable shares was anti-dilutive.
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The components of basic and diluted loss per share for periods presented are as follows (in thousands, except share and per share data):

Three Months Ended October 31, Nine Months Ended October 31,
2021 2022 2021 2022

Basic and diluted loss per share:
Numerator
Net loss attributable to nCino, Inc. $ (13,636) $ (23,579) $ (42,327) $ (81,512)
Denominator

Weighted-average common shares outstanding 96,431,082  110,897,811  95,510,413  110,434,171 
Basic and diluted loss per share attributable to nCino, Inc. $ (0.14) $ (0.21) $ (0.44) $ (0.74)

The weighted-average number of shares outstanding used in the computation of diluted loss per share does not include the effect of the
following potential outstanding common stock because the effect would have been anti-dilutive:

Nine Months Ended October 31,
2021 2022

Stock options issued and outstanding 2,873,232  2,161,088 
Nonvested RSUs issued and outstanding 2,007,528  4,000,187 
Shares issuable pursuant to the ESPP 34,128  62,781 

Note 17. Subsequent Events

During November 2022, the construction of the additional office building that is on the property of the Company's existing headquarters, as
disclosed in Note 14 "Commitments and Contingencies," and the tenant improvements therein were deemed complete and the Company began occupying
the space of approximately 90,000 square feet. The lease extends through 2037 with options to renew, and rental payments commenced in October 2022.
The Company is deemed to have continuing involvement and therefore is considered to be the owner for accounting purposes. As a result, the construction
in progress associated with the lease will be recorded as an asset and the construction liability, estimated to be $23.0 million, will be recorded as a financing
obligation. The term of the Company's current headquarters and parking deck, as disclosed in Note 14 "Commitments and Contingencies," is coterminous
with this lease.

On November 1, 2022, the Company's wholly-owned subsidiary, nCino OpCo, acquired preferred shares of ZestFinance, Inc. (d/b/a ZEST AI)
("Zest AI"), a private company, for $2.5 million. The investment is a non-marketable equity investment without readily determinable fair value for which
the Company does not have control or significant influence and will be measured at cost as permitted by the measurement alternative. The investment is
considered a related party transaction as entities affiliated with Insight Partners, a beneficial owner of the Company, own greater than ten percent of Zest
AI.

On November 22, 2022, the Board of Directors (the "Board") increased the size of the Board from seven to eight members and approved the
appointment of William (Bill) Spruill to serve as a director of the Company. Mr. Spruill will also serve as a member of the audit committee. The Company
also adopted amended and restated bylaws which, among other things, changed the Company's voting standard for directors from a plurality voting
standard to a majority voting standard, modified provisions relating to stockholder meeting adjournment procedures and the availability of lists of
stockholders entitled to vote at stockholder meetings, and updated procedural mechanics and disclosure requirements relating to director nominations made
by stockholders.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion of our financial condition and results of operations should be read together with our unaudited condensed
consolidated financial statements and related notes and other financial information included in this Quarterly Report on Form 10-Q and our Annual
Report on Form 10-K for the fiscal year ended January 31, 2022 filed with the SEC on March 31, 2022. The following discussion contains forward-looking
statements that reflect our plans, estimates and beliefs. Our actual results could differ materially from those discussed in the forward-looking statements.
Factors that could cause or contribute to these differences include those discussed below and elsewhere in this Quarterly Report on Form 10-Q and in our
Annual Report on Form 10-K, particularly in the section titled “Risk Factors.” Our historical results are not necessarily indicative of the results that may
be expected for any period in the future. Our fiscal year ends on January 31 of each year and references in this Quarterly Report on Form 10-Q to a fiscal
year mean the year in which that fiscal year ends. For example, references in this Quarterly Report on Form 10-Q to "fiscal 2023" refer to the fiscal year
ended January 31, 2023.

Overview

nCino is a leading global provider of cloud-based software for financial institutions. We empower banks, credit unions, and independent
mortgage banks with the technology they need to meet ever-changing client expectations and regulatory requirements, gain increased visibility into their
operations and performance, replace legacy systems, and operate digitally and more competitively. Our solution, the nCino Bank Operating System,
digitizes, automates, and streamlines inefficient and complex processes and workflow, and utilizes data analytics and artificial intelligence and machine
learning ("AI/ML") to enable banks and credit unions to more effectively onboard new clients, make loans and manage the entire loan life cycle, open
deposit and other accounts, and manage regulatory compliance. Additionally, SimpleNexus' digital homeownership platform, which we acquired on
January 7, 2022 (the "Acquisition Date"), unites people, systems, and stages of the mortgage process into a seamless end-to-end journey. We serve financial
institution customers of all sizes and complexities, including global financial institutions, enterprise banks, regional banks, community banks, credit unions,
new market entrants, such as challenger banks, and, through SimpleNexus, independent mortgage banks. Our customers deploy and utilize our technology,
which can be accessed anytime, anywhere, and from any internet-enabled device, for mission critical functions across their organizations.

Built as a single, multi-tenant SaaS platform, the nCino Bank Operating System transforms the way banks and credit unions operate, go to
market, and interact with their clients, while delivering measurable return on investment by enabling them to:

• digitally serve their clients across commercial, small business, and retail lines of business,

• improve financial results,

• operate more efficiently,

• manage risk and compliance more effectively, and

• establish a data, audit, and business intelligence hub.

We were founded in a bank with the goal of improving that institution’s operations and client service. Realizing the problems we were
addressing were endemic to virtually all banks and credit unions, we were spun out as a separate company in late 2011 with the vision of providing a
comprehensive solution to onboard clients, originate any type of loan, and open any type of account on a single cloud-based platform. We initially focused
the nCino Bank Operating System on transforming commercial and small business lending for community and regional banks. We introduced this solution
to enterprise banks in the United States in 2014, and then internationally in 2017, and have subsequently expanded across North America, Europe, and
APAC. In fiscal 2020, we acquired nCino Portfolio Analytics, LLC (formerly Visible Equity) and FinSuite and combined the acquired technology with
certain of our internally-developed technology to launch nCino IQ ("nIQ"). nIQ helps our customers improve operational and financial performance by
using AI/ML to increase efficiency through automation and analytics to gain greater insights into their operations and client interactions. In January 2022,
we acquired SimpleNexus, a leading cloud-based mobile-first homeownership software company in the United States.

We offer our solution on a SaaS basis under multi-year contracts and recognize subscription revenues ratably over the term of the contract. Our
customers may initially purchase the nCino Bank Operating System for client onboarding, loan
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origination, and/or deposit account opening for a single line of business or geography. Once this initial solution is in production, we seek to deploy
additional solutions and expand within and across additional lines of business or geographies. The expansion from our original focus on commercial and
small business loan origination to retail loan origination, client onboarding, deposit account opening, and, most recently, analytics and AI/ML solutions, has
enhanced our ability to increase adoption of the nCino Bank Operating System by our customers.

We sell our solutions directly through our business development managers, account executives, field sales engineers, and customer success
managers. Our sales efforts in the United States are organized around financial institutions based on size, whereas internationally, we focus our sales efforts
by geography. As of October 31, 2022, we had 275 sales and sales support personnel in the United States, including SimpleNexus, and 75 sales and support
personnel in offices outside the United States.

To help customers go live with the nCino Bank Operating System, we offer professional services including configuration and implementation,
training and advisory services. For larger financial institutions, we generally work with system integrators ("SIs") such as Accenture, Deloitte, PwC, and
West Monroe Partners, for the delivery of professional services for the nCino Bank Operating System, while we have historically performed professional
services for smaller financial institutions ourselves. We expect larger financial institutions to make up a greater proportion of our nCino Bank Operating
System sales. As a result, we expect the mix of our total revenues to become more heavily weighted toward subscription revenues.

On the Acquisition Date, we acquired SimpleNexus, a leading cloud-based mobile-first homeownership software company in the United
States, for an aggregate purchase price of $933.6 million. As a result of the acquisition, SimpleNexus became a wholly owned subsidiary of nCino, Inc.
Our consolidated results of operations for the three and nine months ended October 31, 2022 include the operating results of SimpleNexus from the
Acquisition Date. See Note 7 "Business Combinations" to our consolidated financial statements included in Part I, Item I of this Quarterly Report on Form
10-Q for additional information. Given it was prior to the Acquisition Date, no operating results for SimpleNexus are included in the comparative period
for the three and nine months ended October 31, 2021. SimpleNexus offers a suite of products that enables loan officers, borrowers, real estate agents,
settlement agents and others to easily engage in the homeownership process from any internet-enabled device.

For the three months ended October 31, 2021 and 2022, our total revenues were $70.0 million and $105.3 million, respectively, representing a
50.3% increase. Our revenues for the three months ended October 31, 2022 include $16.9 million in revenues from SimpleNexus. For the three months
ended October 31, 2021 and 2022, our subscription revenues were $57.1 million and $88.3 million, respectively, representing a 54.7% increase. Our
subscription-based revenues for the three months ended October 31, 2022 include $15.4 million from SimpleNexus. Due to our investments in growth, we
recorded net losses attributable to nCino, Inc. of $13.6 million and $23.6 million for the three months ended October 31, 2021 and 2022, respectively. For
the nine months ended October 31, 2021 and 2022, our total revenues were $198.9 million and $299.1 million, respectively, representing a 50.4% increase.
Our revenues for the nine months ended October 31, 2022 include $48.2 million in revenues from SimpleNexus. For the nine months ended October 31,
2021 and 2022, our subscription revenues were $162.1 million and $251.9 million, respectively, representing a 55.5% increase. Our subscription-based
revenues for the nine months ended October 31, 2022 include $44.0 million from SimpleNexus. Due to our investments in growth, we recorded net losses
attributable to nCino, Inc. of $42.3 million and $81.5 million for the nine months ended October 31, 2021 and 2022, respectively.

Factors Affecting Our Operating Results

Market Adoption of Our Solution. Our future growth depends on our ability to expand our reach to new financial institution customers and
increase adoption with existing customers as they broaden their use of our solutions within and across lines of business. Our success in growing our
customer base and expanding adoption of our solutions by existing customers requires a focused direct sales engagement and the ability to convince key
decision makers at financial institutions to replace legacy third-party point solutions or internally developed software with our solutions. In addition,
growing our customer base will require us to increasingly penetrate markets outside the United States, which markets accounted for 15.1% of total revenues
for the three and nine months ended October 31, 2022. For new customers, our sales cycles are typically lengthy, generally ranging from six to nine months
for smaller financial institutions to 12 to 18 months or more for larger financial institutions. Key to landing new customers is our ability to successfully take
our existing customers live and help them achieve measurable returns on their investment, thereby turning them into referenceable accounts. If we are
unable to successfully address the foregoing challenges, our ability to grow our business and achieve profitability will be adversely affected, which may in
turn reduce the value of our common stock.
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Mix of Subscription and Professional Services Revenues. The initial deployment of our solutions by our customers requires a period of
implementation and configuration services that can generally range from as little as three months to over 18 months for global financial institutions. As a
result, during the initial go-live period for a customer on the nCino Bank Operating System, professional services revenues make up a substantial portion of
our revenues from that customer, whereas over time, revenues from established customers are more heavily weighted to subscriptions. While professional
services revenues will fluctuate as a percentage of total revenues in the future and tend to be higher in periods of faster growth, over time we expect
subscription revenues will make up an increasing proportion of our total revenues as our overall business grows.

COVID-19 Effects on Demand for Our Solutions. To help our customers service demand for Paycheck Protection Program ("PPP") loans
under the Coronavirus Aid, Relief, and Economic Security Act, also known as the CARES Act, beginning in April 2020, we adapted our Small Business
Administration loan solution to the requirements of the PPP and rapidly introduced it to the market. Using our PPP solution, since the inception of PPP
funding, our financial institution customers processed hundreds of thousands of applications.

In light of the extraordinary nature of this market demand, we offered our PPP solution on one- or two-year terms as well as on a multi-year
basis co-terminus with existing contracts. Seats for our PPP solution were activated immediately, which caused subscription revenues from these seats to be
recognized sooner than is typical with the phased seat activations usually offered to customers. We believe that the emergency purchases of our PPP
solution, coupled with the disruptive effect of COVID-19 on the economy more generally, may have had the effect of moderating revenue growth rates in
fiscal 2022. In addition, our revenue growth rates and our subscription revenue retention rates may be adversely affected upon the expiration of access and
use rights to our PPP solution to the extent such rights are not re-purposed for other applications.

Interest Rate Environment. We are currently operating in a rising interest rate environment as the United States Federal Reserve raises interest
rates as a means to manage inflation. These rate increases have had an impact on the real estate market in the United States and specifically, the demand for
mortgages and mortgage-related products and services, which has had a negative impact on our SimpleNexus business. We continue to monitor the impact
the rise in interest rates and any future rise in interest rates may have on our business.

Continued Investment in Innovation and Growth. We have made substantial investments in product development, sales and marketing, and
strategic acquisitions since our inception to achieve a leadership position in our market and grow our revenues and customer base. We intend to continue to
increase our investment in product development in the coming years to maintain and build on this advantage. We also intend to invest in sales and
marketing both in the United States and internationally to further grow our business. To capitalize on the market opportunity we see ahead of us, we expect
to continue to optimize our operating plans for revenue growth and profitability.

Components of Results of Operations

Revenues

We derive our revenues from subscription and professional services and other revenues.

Subscription Revenues. Our subscription revenues consist principally of fees from customers for accessing our solutions and maintenance and
support services that we generally offer under non-cancellable multi-year contracts, which typically range from three to five years for the nCino Bank
Operating System and one to three years for SimpleNexus. Specifically, we offer:

• Client onboarding, loan origination, and deposit account opening applications targeted at a financial institution’s commercial, small
business, and retail lines of business, for which we generally charge on a per seat basis.

• nIQ for which we generally charge based on the asset size of the customer or on a usage basis.

• Through SimpleNexus, digital homeownership platform uniting people, systems, and stages of the mortgage process into a seamless end-
to-end journey for which we generally charge on a per seat basis.

• Maintenance and support services as well as internal-use or “sandbox” development licenses, for which we generally charge as a
percentage of the related subscription fees.
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Our subscription revenues are generally recognized ratably over the term of the contract beginning upon activation. For new customers, we
may activate a portion of seats at inception of the agreement, with the balance activated at contractually specified points in time thereafter, to pattern our
invoicing after the customer’s expected rate of implementation and adoption. Where seats are activated in stages, we charge subscription fees from the date
of activation through the anniversary of the initial activation date, and annually thereafter. Subscription fees associated with the nCino Bank Operating
System are generally billed annually in advance while subscription fees for SimpleNexus are generally billed monthly in advance. Maintenance and support
fees, as well as development licenses, are provided over the same periods as the related subscriptions, so fees are invoiced and revenues are recognized
over the same periods. Subscription fees invoiced are recorded as deferred revenue pending recognition as revenues. In certain cases, we are authorized to
resell access to Salesforce’s CRM solution along with the nCino Bank Operating System. When we resell such access, we charge a higher subscription
price and remit a higher subscription fee to Salesforce for these subscriptions.

Professional Services and Other Revenues. Professional services and other revenues consist of fees for implementation and configuration
assistance, training, and advisory services. For enterprise and larger regional financial institutions, we generally work with SIs to provide the majority of
implementation services for the nCino Bank Operating System, for which these SIs bill our customers directly. We have historically delivered professional
services ourselves for community banks and smaller credit unions and SimpleNexus has historically provided professional services directly to its
customers. Revenues for implementation, training, and advisory services are recognized on a proportional performance basis, based on labor hours incurred
relative to total budgeted hours. To date, our losses on professional services contracts have not been material. During the initial go-live period for a
customer on the nCino Bank Operating System, professional services revenues make up a substantial portion of our revenues from that customer, whereas
over time, revenues from established customers are more heavily weighted to subscriptions. While professional services revenues will fluctuate as a
percentage of total revenues in the future and tend to be higher in periods of faster growth, over time we expect to see subscription revenues make up an
increasing proportion of our total revenues.

Cost of Revenues and Gross Margin

Cost of Subscription Revenues. Cost of subscription revenues consists of fees paid to Salesforce for access to the Salesforce Platform,
including Salesforce’s hosting infrastructure and data center operations, along with certain integration fees paid to other third parties. When we resell
access to Salesforce’s CRM solution, cost of subscription revenues also includes the subscription fees we remit to Salesforce for providing such access. We
also incur costs associated with access to other platforms. In addition, cost of subscription revenues includes personnel-related costs associated with
delivering maintenance and support services, including salaries, benefits and stock-based compensation expense, travel and related costs, amortization of
acquired developed technology, and allocated overhead. Our subscription gross margin will vary from period to period as a function of the utilization of
support personnel and the extent to which we recognize subscription revenues from the resale of Salesforce’s CRM solution.

Cost of Professional Services and Other Revenues. Cost of professional services and other revenues consists primarily of personnel-related
costs associated with delivery of these services, including salaries, benefits and stock-based compensation expense, travel and related costs, and allocated
overhead. The cost of providing professional services is significantly higher as a percentage of the related revenues than for our subscription services due to
direct labor costs. The cost of professional services revenues has increased in absolute dollars as we have added new customer subscriptions that require
professional services and built-out our international professional services capabilities. Realized effective billing and utilization rates drive fluctuations in
our professional services and other gross margin on a period-to-period basis.

Operating Expenses

Sales and Marketing. Sales and marketing expenses consist primarily of personnel costs of our sales and marketing employees, including
salaries, sales commissions and incentives, benefits and stock-based compensation expense, travel and related costs. We capitalize incremental costs
incurred to obtain contracts, primarily consisting of sales commissions, and subsequently amortize these costs over the expected period of benefit, which
we have determined to be approximately four years. Sales and marketing expenses also include outside consulting fees, marketing programs, including lead
generation, costs of our annual user conference, advertising, trade shows, other event expenses, amortization of intangible assets, and allocated overhead.
We expect sales and marketing expenses will decrease as a percentage of revenues as we leverage the investments we have made to date.

Research and Development. Research and development expenses consist primarily of salaries, benefits and stock-based compensation
associated with our engineering, product and quality assurance personnel, as well as allocated overhead.
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Research and development expenses also include the cost of third-party contractors. Research and development costs are expensed as incurred. We expect
research and development costs to decrease as a percentage of revenues as we leverage the investments we have made to date.

General and Administrative. General and administrative expenses consist primarily of salaries, benefits and stock-based compensation
associated with our executive, finance, legal, human resources, information technology, compliance and other administrative personnel. General and
administrative expenses also include accounting, auditing and legal professional services fees, travel and other corporate-related expenses, and allocated
overhead, as well as acquisition-related expenses, which primarily consists of third-party expenses related to the acquisition of SimpleNexus, such as legal
and other professional services fees. We expect general and administrative expenses will decrease as a percentage of revenues as we leverage the
investments we have made to date.

Non-Operating Income (Expense)

Interest Income. Interest income consists primarily of interest earned on our cash and cash equivalents.

Interest Expense. Interest expense consists primarily of interest related to our financing obligations along with interest expense on borrowings,
commitment fees, and amortization of debt issuance costs associated with our secured revolving credit facility.

Other Income (Expense), Net. Other income (expense), net consists primarily of foreign currency gains and losses, the majority of which is due
to intercompany loans that are denominated in currencies other than the underlying functional currency of the applicable entity.

Income Tax Provision. Income tax provision consists of federal and state income taxes in the United States and income taxes in foreign
jurisdictions.
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Results of Operations

The results of operations presented below should be reviewed in conjunction with the financial statements and notes included elsewhere in this
Quarterly Report on Form 10-Q. The following tables present our selected consolidated statements of operations data for three and nine months ended
October 31, 2021 and 2022 in both dollars and as a percentage of total revenues, except as noted.

Three Months Ended October 31, Nine Months Ended October 31,
2021 2022 2021 2022

($ in thousands, except share and per share amounts)

Revenues:
Subscription revenues $ 57,085  $ 88,290  $ 162,052  $ 251,924 
Professional services and other revenues 12,951  17,006  36,858  47,210 

Total revenues 70,036  105,296  198,910  299,134 
Cost of revenues:

Cost of subscription revenues 15,753  26,844  46,007  78,499 
Cost of professional services and other revenues 11,501  16,312  34,121  46,180 

Total cost of revenues 27,254  43,156  80,128  124,679 
Gross profit 42,782  62,140  118,782  174,455 

Operating expenses:
Sales and marketing 20,586  32,423  58,227  94,274 
Research and development 19,956  29,471  55,990  88,287 
General and administrative 14,964  18,690  45,931  62,575 

Total operating expenses 55,506  80,584  160,148  245,136 
Loss from operations (12,724) (18,444) (41,366) (70,681)

Non-operating income (expense):
Interest income 57  87  173  115 
Interest expense (379) (580) (977) (1,849)
Other income (expense), net (255) (2,911) (325) (5,498)

Loss before income taxes (13,301) (21,848) (42,495) (77,913)
Income tax provision 356  797  1,030  2,159 

Net loss (13,657) (22,645) (43,525) (80,072)
Net loss attributable to redeemable non-controlling interest (389) (257) (1,259) (908)
Adjustment attributable to redeemable non-controlling interest 368  1,191  61  2,348 

Net loss attributable to nCino, Inc. $ (13,636) $ (23,579) $ (42,327) $ (81,512)
Net loss per share attributable to nCino, Inc.:

Basic and diluted $ (0.14) $ (0.21) $ (0.44) $ (0.74)
Weighted average number of common shares outstanding:

Basic and diluted 96,431,082  110,897,811  95,510,413  110,434,171 
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The Company recognized stock-based compensation expense as follows:

Three Months Ended October 31, Nine Months Ended October 31,
($ in thousands) 2021 2022 2021 2022

Cost of subscription revenues $ 179  $ 392  $ 721  $ 1,120 
Cost of professional services and other revenues 1,209  1,778  3,881  5,564 
Sales and marketing 1,685  3,326  5,415  10,144 
Research and development 1,351  3,012  4,580  8,457 
General and administrative 1,421  3,997  5,952  13,191 
Total stock-based compensation expense $ 5,845  $ 12,505  $ 20,549  $ 38,476 

The Company recognized amortization expense as follows:

Three Months Ended October 31, Nine Months Ended October 31,
($ in thousands) 2021 2022 2021 2022

Cost of subscription revenues $ 388  $ 4,249  $ 1,177  $ 12,767 
Cost of professional services and other revenues —  47  —  47 
Sales and marketing 418  2,772  1,253  8,315 
Total amortization expense $ 806  $ 7,068  $ 2,430  $ 21,129 

Three Months Ended October 31, Nine Months Ended October 31,
2021 2022 2021 2022

Revenues:
Subscription revenues 81.5 % 83.8 % 81.5 % 84.2 %
Professional services and other revenues 18.5  16.2  18.5  15.8 

Total revenues 100.0  100.0  100.0  100.0 
Cost of revenues (percentage shown in comparison to related

revenues):
Cost of subscription revenues 27.6  30.4  28.4  31.2 
Cost of professional services and other revenues 88.8  95.9  92.6  97.8 

Total cost of revenues 38.9  41.0  40.3  41.7 
Gross profit 61.1  59.0  59.7  58.3 

Operating expenses:
Sales and marketing 29.4  30.8  29.3  31.5 
Research and development 28.5  28.0  28.1  29.5 
General and administrative 21.4  17.7  23.1  20.9 

Total operating expenses 79.3  76.5  80.5  81.9 
Loss from operations (18.2) (17.5) (20.8) (23.6)

Non-operating income (expense):
Interest income 0.1  0.1  0.1  — 
Interest expense (0.5) (0.6) (0.5) (0.6)
Other income (expense), net (0.4) (2.8) (0.2) (1.8)

Loss before income taxes (19.0) (20.8) (21.4) (26.0)
Income tax provision 0.5  0.8  0.5  0.7 

Net loss (19.5)% (21.6)% (21.9)% (26.7)%
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Comparison of the Three and Nine Months Ended October 31, 2021 and 2022

Revenues

Three Months Ended October 31, Nine Months Ended October 31,
($ in thousands) 2021 2022 2021 2022

Revenues:
Subscription revenues $ 57,085  81.5 % $ 88,290  83.8 % $ 162,052  81.5 % $ 251,924  84.2 %
Professional services and other
revenues 12,951  18.5  17,006  16.2  36,858  18.5  47,210  15.8 

Total revenues $ 70,036  100.0 % $ 105,296  100.0 % $ 198,910  100.0 % $ 299,134  100.0 %

Subscription Revenues

Subscription revenues increased $31.2 million for the three months ended October 31, 2022 compared to the three months ended October 31,
2021, due to initial revenues from customers who did not contribute to subscription revenues during the prior period, including customers added as a result
of our acquisition of SimpleNexus, and growth from existing customers within and across lines of business. Of the increase, 31.5% was attributable to
increased revenues from existing customers as additional seats were activated in accordance with contractual terms and customers expanded their adoption
of our solutions, 19.2% was attributable to initial revenues from customers who did not contribute to subscription revenues during the three months ended
October 31, 2021, and 49.3% was attributable to revenues from SimpleNexus. Subscription revenues were 83.8% of total revenues for the three months
ended October 31, 2022 compared to 81.5% of total revenues for the three months ended October 31, 2021, primarily due to growth in our installed base
and SimpleNexus.

Subscription revenues increased $89.9 million for the nine months ended October 31, 2022 compared to the nine months ended October 31,
2021, due to initial revenues from customers who did not contribute to subscription revenues during the prior period, including customers added as a result
of our acquisition of SimpleNexus, and growth from existing customers within and across lines of business. Of the increase, 36.9% was attributable to
increased revenues from existing customers as additional seats were activated in accordance with contractual terms and customers expanded their adoption
of our solutions, 14.2% was attributable to initial revenues from customers who did not contribute to subscription revenues during the nine months ended
October 31, 2021, and 48.9% was attributable to revenues from SimpleNexus. Subscription revenues were 84.2% of total revenues for the nine months
ended October 31, 2022 compared to 81.5% of total revenues for the nine months ended October 31, 2021, primarily due to growth in our installed base
and SimpleNexus.

Professional Services and Other Revenues

Professional services and other revenues increased $4.1 million for the three months ended October 31, 2022 compared to the three months
ended October 31, 2021, primarily due to the addition of new customers as well as expanded adoption by existing customers within and across lines of
business where implementation, configuration, and training services were required. 38.0% of the increase was attributable to revenues from SimpleNexus.

Professional services and other revenues increased $10.4 million for the nine months ended October 31, 2022 compared to the nine months
ended October 31, 2021, primarily due to the addition of new customers as well as expanded adoption by existing customers within and across lines of
business where implementation, configuration, and training services were required. 41.2% of the increase was attributable to revenues from SimpleNexus.

31



Table of Contents

Cost of Revenues and Gross Margin

Three Months Ended October 31, Nine Months Ended October 31,
($ in thousands) 2021 2022 2021 2022

Cost of revenues (percentage shown in
comparison to related revenues):

Cost of subscription revenues $ 15,753  27.6 % $ 26,844  30.4 % $ 46,007  28.4 % $ 78,499  31.2 %
Cost of professional services and other
revenues 11,501  88.8  16,312  95.9  34,121  92.6  46,180  97.8 

Total cost of revenues $ 27,254  38.9  $ 43,156  41.0  $ 80,128  40.3  $ 124,679  41.7 
Gross profit $ 42,782  61.1 % $ 62,140  59.0 % $ 118,782  59.7 % $ 174,455  58.3 %

Cost of Subscription Revenues

Cost of subscription revenues increased $11.1 million for the three months ended October 31, 2022 compared to the three months ended
October 31, 2021, generating a gross margin for subscription revenues of 69.6% compared to a gross margin of 72.4% for the three months ended October
31, 2021. The decrease in gross margin percentage is primarily due to an increase of $3.9 million in amortization expense for acquired developed
technology related to the acquisition of SimpleNexus. Costs related to Salesforce user fees increased $3.1 million as we continued to add new customers
and sell additional functionality to existing customers and other costs of subscription revenues increased $2.6 million due to costs associated with access to
other platforms and data center costs. Personnel costs, including stock-based compensation expense, increased $1.3 million as we added new employees,
including headcount from the acquisition of SimpleNexus. The increase in cost of subscription revenues also included an increase of $0.2 million in
allocated overhead costs due to growth supporting our continued business expansion. We expect the cost of subscription revenues will continue to increase
in absolute dollars as the number of users of the nCino Bank Operating System grows.

Cost of subscription revenues increased $32.5 million for the nine months ended October 31, 2022 compared to the nine months ended October
31, 2021, generating a gross margin for subscription revenues of 68.8% compared to a gross margin of 71.6% for the nine months ended October 31, 2021.
The decrease in gross margin percentage is primarily due to an increase of $11.6 million in amortization expense for acquired developed technology related
to the acquisition of SimpleNexus. Costs related to Salesforce user fees increased $8.6 million as we continued to add new customers and sell additional
functionality to existing customers and other costs of subscription revenues increased $7.9 million due to costs associated with access to other platforms
and data center costs. Personnel costs, including stock-based compensation expense, increased $3.5 million as we added new employees, including
headcount from the acquisition of SimpleNexus. The increase in cost of subscription revenues also included an increase of $0.6 million in allocated
overhead costs due to growth supporting our continued business expansion. We expect the cost of subscription revenues will continue to increase in
absolute dollars as the number of users of the nCino Bank Operating System grows.

Cost of Professional Services and Other Revenues

Cost of professional services and other revenues increased $4.8 million for the three months ended October 31, 2022 compared to the three
months ended October 31, 2021, generating a gross margin for professional services and other revenues of 4.1% compared to a gross margin of 11.2% for
the three months ended October 31, 2021. For the three months ended October 31, 2022, personnel costs, including stock-based compensation expense,
increased $4.0 million for professional services compared to the three months ended October 31, 2021, due to increased headcount, including headcount
from the acquisition of SimpleNexus. The increase in cost of professional services and other revenues also included an increase of $0.5 million in allocated
overhead costs due to growth supporting our business, an increase of $0.3 million in travel-related costs, and a $0.1 million increase in reimbursable travel
and related expenses for the professional service organization. The decrease in our professional services and other gross margin for the three months ended
October 31, 2022 was primarily due to a decline in realized effective billing and utilization rates in our professional services teams.

Cost of professional services and other revenues increased $12.1 million for the nine months ended October 31, 2022 compared to the nine
months ended October 31, 2021, generating a gross margin for professional services and other revenues of 2.2% compared to a gross margin of 7.4% for
the nine months ended October 31, 2021. For the nine months ended October 31, 2022, personnel costs, including stock-based compensation expense,
increased $10.1 million for professional services compared to the nine months ended October 31, 2021, due to increased headcount, including headcount
from the acquisition of SimpleNexus. The increase in cost of professional services and other revenues also included an increase of $0.9
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million in allocated overhead costs due to growth supporting our business, an increase of $0.7 million in travel-related costs, and a $0.3 million increase in
reimbursable travel and related expenses for the professional service organization. The decrease in our professional services and other gross margin for the
nine months ended October 31, 2022 was primarily due to a decline in realized effective billing and utilization rates in our professional services teams.

Operating Expenses

Three Months Ended October 31, Nine Months Ended October 31,
($ in thousands) 2021 2022 2021 2022

Operating expenses:
Sales and marketing $ 20,586  29.4 % $ 32,423  30.8 % $ 58,227  29.3 % $ 94,274  31.5 %
Research and development 19,956  28.5  29,471  28.0  55,990  28.1  88,287  29.5 
General and administrative 14,964  21.4  18,690  17.7  45,931  23.1  62,575  20.9 

Total operating expenses 55,506  79.3  80,584  76.5  160,148  80.5  245,136  81.9 
Loss from operations $ (12,724) (18.2)% $ (18,444) (17.5)% $ (41,366) (20.8)% $ (70,681) (23.6)%

Sales and Marketing

Sales and marketing expenses increased $11.8 million for the three months ended October 31, 2022 compared to the three months ended
October 31, 2021, primarily due to an increase of $7.3 million in personnel costs, including stock-based compensation expense, resulting mainly from an
increase in headcount on the sales and marketing teams, including headcount from the acquisition of SimpleNexus. Amortization expense for acquired
customer relationships and trade name increased $2.4 million related to the acquisition of SimpleNexus. The increase in sales and marketing expenses also
included an increase of $1.0 million in sales-related travel costs, an increase of $0.7 million in allocated overhead costs, and an increase of $0.3 million in
marketing costs primarily attributable to in-person conferences.

Sales and marketing expenses increased $36.0 million for the nine months ended October 31, 2022 compared to the nine months ended
October 31, 2021, primarily due to an increase of $20.2 million in personnel costs, including stock-based compensation expense, resulting mainly from an
increase in headcount on the sales and marketing teams, including headcount from the acquisition of SimpleNexus. This increase was partially offset by a
decrease in expatriate tax equalization expenses compared to the nine months ended October 31, 2021. Amortization expense for acquired customer
relationships and trade name increased $7.1 million related to the acquisition of SimpleNexus. The increase in sales and marketing expenses also included
an increase of $3.6 million in sales-related travel costs, an increase of $3.1 million in marketing costs primarily attributable to in-person conferences, and
an increase of $2.0 million in allocated overhead costs.

Our sales and marketing headcount grew by 123 from October 31, 2021 to October 31, 2022. Our acquisition of SimpleNexus contributed to
this increase in headcount. We expect sales and marketing expenses to decrease as a percentage of revenues as we leverage the investments we have made
to date.

Research and Development

Research and development expenses increased $9.5 million for the three months ended October 31, 2022 compared to the three months ended
October 31, 2021, primarily due to an increase of $9.5 million in personnel costs, including stock-based compensation expense, resulting mainly from an
increase in headcount, including headcount from the acquisition of SimpleNexus. The increase in research and development expenses also included an
increase of $0.8 million in allocated overhead costs due to growth supporting our continued business expansion and an increase of $0.3 million in travel-
related costs, partially offset by a $1.1 million decrease in third-party professional fees primarily attributable to contract research and development spend.

Research and development expenses increased $32.3 million for the nine months ended October 31, 2022 compared to the nine months ended
October 31, 2021, primarily due to an increase of $31.3 million in personnel costs, including stock-based compensation expense, resulting mainly from a
continued increase in headcount, including headcount from the acquisition of SimpleNexus. The increase in research and development expenses also
included an increase of $2.8 million in allocated overhead costs due to growth supporting our continued business expansion and an increase of $0.9 million
in travel-related costs, partially offset by a $2.7 million decrease in third-party professional fees primarily attributable to contract research and development
spend.
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Our research and development headcount grew by 182 from October 31, 2021 to October 31, 2022. Our acquisition of SimpleNexus
contributed to this increase in headcount. We expect research and development expenses to decrease as a percentage of revenues as we leverage the
investments we have made to date.

General and Administrative

General and administrative expenses increased $3.7 million for the three months ended October 31, 2022 compared to the three months ended
October 31, 2021, primarily due to an increase of $4.5 million in personnel costs, including stock-based compensation expense, from additional headcount
as we continued to scale our business, including headcount from the acquisition of SimpleNexus. The increase in general and administrative spend also
included an increase of $0.3 million in allocated overhead and other general and administrative costs and an increase of $0.1 million in travel-related costs.
Third party professional fees decreased $1.2 million for the three months ended October 31, 2022 compared to the three months ended October 31, 2021,
mostly attributable to a decrease in third party professional fees and expenses related to the government antitrust investigation and related civil action
disclosed in Note 14 "Commitments and Contingencies" of Part I, Item I of this Quarterly Report on Form 10-Q (the "Antitrust Matters") and acquisition
costs, partially offset by an increase in fees and expenses related to other professional fees.

General and administrative expenses increased $16.6 million for the nine months ended October 31, 2022 compared to the nine months ended
October 31, 2021, primarily due to an increase of $15.9 million in personnel costs, including stock-based compensation expense, from additional headcount
as we continued to scale our business, including headcount from the acquisition of SimpleNexus. The increase in general and administrative spend also
included an increase of $2.0 million in allocated overhead and other general and administrative costs and an increase of $0.5 million in travel-related costs.
Third party professional fees decreased $1.7 million for the nine months ended October 31, 2022 compared to the nine months ended October 31, 2021,
mostly attributable to a decrease in third party professional fees and expenses related to the Antitrust Matters, partially offset by an increase in fees and
expenses related to acquisition costs and other professional fees.

Our general and administrative headcount grew by 47 from October 31, 2021 to October 31, 2022. Our acquisition of SimpleNexus contributed
to this increase in headcount. We expect general and administrative expenses to decrease as a percentage of revenues as we leverage the investments we
have made to date.

Non-Operating Income (Expense)

Three Months Ended October 31, Nine Months Ended October 31,
($ in thousands) 2021 2022 2021 2022

Interest income $ 57  0.1 % $ 87  0.1 % $ 173  0.1 % $ 115  — %
Interest expense (379) (0.5) (580) (0.6) (977) (0.5) (1,849) (0.6)
Other income (expense), net (255) (0.4) (2,911) (2.8) (325) (0.2) (5,498) (1.8)

Interest expense increased $0.2 million for the three months ended October 31, 2022 compared to the three months ended October 31, 2021,
primarily due to a larger balance on our financing obligations for leases for which we are considered the owners for accounting purposes. The increase of
$2.7 million in other income (expense), net for the three months ended October 31, 2022 compared to the three months ended October 31, 2021 was
primarily driven by intercompany loans that are denominated in currencies other than the underlying functional currency of the applicable entity.

Interest expense increased $0.9 million for the nine months ended October 31, 2022 compared to the nine months ended October 31, 2021,
primarily due to a larger balance on our financing obligations for leases for which we are considered the owners for accounting purposes, and also due to
expenses associated with a credit agreement for a senior secured revolving credit facility of up to $50.0 million we entered into on February 11, 2022 (the
"Credit Facility") that did not occur in the prior comparative year to date. The increase of $5.2 million in other income (expense), net for the nine months
ended October 31, 2022 compared to the nine months ended October 31, 2021 was primarily driven by intercompany loans that are denominated in
currencies other than the underlying functional currency of the applicable entity.
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Income Tax Provision

Three Months Ended October 31, Nine Months Ended October 31,
($ in thousands) 2021 2022 2021 2022

Income tax provision $ 356  0.5 % $ 797  0.8 % $ 1,030  0.5 % $ 2,159  0.7 %

Income tax provision was $0.8 million for the three months ended October 31, 2022 compared to a provision of $0.4 million for the three
months ended October 31, 2021, and resulted in an effective tax rate of (3.6)% and (2.7)%, respectively.

Income tax provision was $2.2 million for the nine months ended October 31, 2022 compared to a provision of $1.0 million for the nine
months ended October 31, 2021, and resulted in an effective tax rate of (2.8)% compared to (2.4)%, respectively.

We continue to maintain a valuation allowance against our deferred tax assets in most jurisdictions, including the U.S. It is determined by
management when a valuation allowance should be recorded, utilizing significant judgement and the use of estimates.

Beginning with the nine months ended October 31, 2022, we have adopted, as required, Internal Revenue Code Section 174, as amended by the
Tax Cuts and Jobs Act of 2017. For U.S. income tax purposes, the option to deduct research and development expenditures is no longer available and thus
requires us to capitalize and amortize these expenditures over either a five- or fifteen-year period. This will result in the repartition of our deferred tax asset
balances from net operating losses and tax credit carryforwards to non-tax attribute deferred tax balances. In addition, this could reduce our operating cash
flows in future periods through cash remittances of U.S. federal and state income tax.

Effects of COVID-19

COVID-19 began affecting our business in our first quarter of fiscal 2021. At present, we do not see COVID-19 affecting customers’ decision
making, such as delaying purchase decisions or cancellations, nor are we seeing COVID-19 having a material impact on the decision making of the vendors
and third-party service providers we rely on. To the extent COVID-19 has measurably affected our historical financial results, we have noted such effects in
the discussion above. We are aware that there are effects of the COVID-19 pandemic in terms of efficiency, productivity, workforce retention and other
matters that are not directly measurable. The extent of the impact of the COVID-19 pandemic on our operational and financial performance will depend on
future developments unknown and unpredictable at this time, including the ultimate duration, severity and spread of the pandemic, the effectiveness of
COVID-19 vaccinations, the effects of the pandemic on financial institutions generally as well as on our customers, their clients and on our business
partners in particular, restrictions on travel and other actions that may be taken by governmental authorities and other factors. For further information,
please see “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Factors Affecting Our Operating Results—COVID-
19 Effects on Demand for Our Solutions” and “Risk Factors—Uncertain or weakened economic conditions, including as a result of COVID-19, may
adversely affect our industry, business, and results of operations," included in our Annual Report on Form 10-K for the fiscal year ended January 31, 2022
filed with the SEC on March 31, 2022.

Beginning in January 2023, nCino will implement an "in-person first" working environment at the Company's headquarters in Wilmington,
N.C., in which we expect full-time employees within Wilmington to return to the office on a full-time basis.

Non-GAAP Financial Measure

In addition to providing financial measurements based on GAAP, we provide an additional financial metric that is not prepared in accordance
with GAAP (non-GAAP). Management uses this non-GAAP financial measure, in addition to GAAP financial measures, to understand and compare
operating results across accounting periods, for financial and operational decision making, for planning and forecasting purposes, and to evaluate our
financial performance. We believe that this non-GAAP financial measure helps us to identify underlying trends in our business that could otherwise be
masked by the effect of the expenses that we exclude in the calculations of the non-GAAP financial measure.

Accordingly, we believe that this financial measure reflects our ongoing business in a manner that allows for meaningful comparisons and
analysis of trends in the business and provides useful information to investors and others in understanding and evaluating our operating results, and
enhancing the overall understanding of our past performance and future
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prospects. Although the calculation of non-GAAP financial measures may vary from company to company, our detailed presentation may facilitate analysis
and comparison of our operating results by management and investors with other peer companies, many of which use a similar non-GAAP financial
measure to supplement their GAAP results in their public disclosures. This non-GAAP financial measure is non-GAAP operating income (loss), as
discussed below.

Non-GAAP operating income (loss). Non-GAAP operating income (loss) is defined as loss from operations as reported in our unaudited
condensed consolidated statements of operations excluding the impact of amortization of intangible assets, stock-based compensation expense, acquisition-
related expenses, and expenses related to the Antitrust Matters. Non-GAAP operating income (loss) is widely used by securities analysts, investors, and
other interested parties to evaluate the profitability of companies. Non-GAAP operating income (loss) eliminates potential differences in performance
caused by variations in the extent to which intangible assets are identifiable (affecting relative amortization expense). We do not believe acquisition-related
expenses and fees and expenses related to the Antitrust Matters are indicative of the Company's ongoing operating performance and hinder comparability
with prior and future performance.

This non-GAAP financial measure does not replace the presentation of our GAAP financial results and should only be used as a supplement to,
not as a substitute for, our financial results presented in accordance with GAAP. There are limitations in the use of non-GAAP measures because they do
not include all of the expenses that must be included under GAAP and because they involve the exercise of judgment concerning exclusions of items from
the comparable non-GAAP financial measure. In addition, other companies may use other measures to evaluate their performance, or may calculate non-
GAAP measures differently, all of which could reduce the usefulness of our non-GAAP financial measures as tools for comparison.

The following table reconciles non-GAAP operating income (loss) to loss from operations, the most directly comparable financial measure,
calculated and presented in accordance with GAAP (in thousands):

Three Months Ended October 31, Nine Months Ended October 31,
($ in thousands) 2021 2022 2021 2022

GAAP loss from operations $ (12,724) $ (18,444) $ (41,366) $ (70,681)
Adjustments

Amortization of intangible assets 806  7,068  2,430  21,129 
Stock-based compensation expense 5,845  12,505  20,549  38,476 
Acquisition-related expenses 902  186  902  2,070 
Fees and expenses related to the Antitrust Matters 2,021  1,225  8,168  5,093 

Total adjustments 9,574  20,984  32,049  66,768 
Non-GAAP operating income (loss) $ (3,150) $ 2,540  $ (9,317) $ (3,913)

Liquidity and Capital Resources

As of October 31, 2022, we had $106.5 million in cash and cash equivalents, and an accumulated deficit of $288.8 million. Our net losses have
been driven by our investments in developing the nCino Bank Operating System, expanding our sales and marketing organization, and scaling our finance
and administrative functions to support our rapid growth. We expect to continue to incur operating losses for the foreseeable future.

To date, we have funded our capital needs through issuances of common stock and operating cash flows. Beginning in the three months ended
April 30, 2022 and again during the three months ended October 31, 2022, we supplemented our liquidity with our revolving line of credit. In July 2020,
we closed our IPO of 9,269,000 shares of common stock (including shares issued pursuant to the exercise in full of the underwriters' options to purchase
additional shares) at a public offering price of $31.00 per share, resulting in aggregate net proceeds to us of $268.4 million after deducting underwriting
discounts and commissions. We used a majority of the proceeds from our initial public offering in July 2020, which were in our cash and cash equivalents
on the balance sheet, to consummate the acquisition of SimpleNexus in January 2022. We generally bill and collect from our customers annually in
advance. Our billings are subject to seasonality, with billings in the first and fourth quarters of our fiscal year substantially higher than in the second and
third quarters. Because we recognize revenues ratably, our deferred revenue balance mirrors the seasonality of our billings. In addition, our advanced
billing and collection coupled with our recent growth has resulted in our cash used in operating activities generally being less than our net operating losses
in recent periods.
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On February 11, 2022, we entered into the Credit Facility of up to $50.0 million. We borrowed and repaid $20.0 million under the Credit
Facility during the three months ended April 30, 2022 and borrowed $30.0 million during the three months ended October 31, 2022. As of October 31,
2022, the Company had $30.0 million outstanding and no letters of credit issued under the Credit Facility and was in compliance with all covenants. See
Note 13 "Revolving Credit Facility" of Part I, Item I of this Quarterly Report on Form 10-Q for more information.

We believe that current cash and cash equivalents as well as borrowings available under the Credit Facility will be sufficient to fund our
operations and capital requirements for at least the next 12 months. Our future capital requirements will depend on many factors, including our growth rate,
the timing and extent of spending to support research and development efforts to enhance the nCino Bank Operating System and introduce new
applications, market acceptance of our solutions, the continued expansion of our sales and marketing activities, investments in office facilities and other
capital expenditure requirements, and any potential future acquisitions. We expect capital expenditures will be appreciably higher in absolute dollars in
fiscal 2023 for planned office build-outs compared to prior fiscal years to accommodate our growth, which we estimate to be approximately $4.3 million
remaining to complete at October 31, 2022 for fiscal 2023. We may from time-to-time seek to raise additional capital to support our growth. Any equity
financing we may undertake could be dilutive to our existing stockholders, and any debt financing we may undertake could require debt service and
financial and operational covenants that could adversely affect our business. There is no assurance we would be able to obtain future financing on
acceptable terms or at all.

nCino K.K.

In fiscal 2020, we established nCino K.K., a Japanese company in which we own a controlling interest, for purposes of facilitating our entry
into the Japanese market. We have consolidated the results of operations and financial condition of nCino K.K. since its inception. Pursuant to an
agreement with the holders of the non-controlling interest in nCino K.K., beginning in 2027 we may redeem the non-controlling interest, or be required to
redeem such interest by the holders thereof, based on a prescribed formula derived from the relative revenues of nCino K.K. and the Company. The balance
of the redeemable non-controlling interest is reported on our balance sheet below total liabilities but above stockholders’ equity at the greater of the initial
carrying amount adjusted for the redeemable non-controlling interest’s share of earnings or losses and other comprehensive income or loss, or its estimated
redemption value. As of January 31, 2022 and October 31, 2022, the redeemable non-controlling interest was $2.9 million and $4.1 million, respectively.

As part of our joint venture obligations, we may be required to make an additional cash capital contribution of up to $5.0 million to nCino K.K.
during the course of the current fiscal year.

Cash Flows

Summary Cash Flow information for the nine months ended October 31, 2021 and 2022 are set forth below:

Nine Months Ended October 31,
($ in thousands) 2021 2022

Net cash provided by operating activities $ 1,823  $ 6,639 
Net cash used in investing activities (3,640) (13,776)
Net cash provided by financing activities 12,439  34,637 

Net Cash Provided by Operating Activities

The $6.6 million provided by operating activities in the nine months ended October 31, 2022 reflects our net loss of $80.1 million, offset by
$79.5 million in non-cash charges and $7.2 million generated by changes in working capital accounts. Non-cash charges primarily consisted of stock-based
compensation, depreciation and amortization, amortization of costs capitalized to obtain revenue contracts, foreign currency losses related to intercompany
loans and transactions, and non-cash operating lease costs. Cash generated by working capital accounts was principally a function of a $32.5 million
decrease in accounts receivable due to collections from customers. The cash generated by working capital accounts was partially offset by a $9.2 million
decrease in accrued expenses and other current liabilities, payments of $8.0 million of capitalized costs to obtain revenue contracts, which consisted
primarily of sales commissions, a $3.0 million decrease in operating lease liabilities, a $2.9 million decrease in deferred revenue, a $1.7 million decrease in
accounts payable, and a $0.4 million increase in prepaid expenses and other assets.

37



Table of Contents

The $1.8 million provided by operating activities in the nine months ended October 31, 2021 reflects our net loss of $43.5 million, offset by
$33.3 million in non-cash charges and $12.0 million generated by changes in working capital accounts. Non-cash charges primarily consisted of stock-
based compensation, depreciation and amortization, amortization of costs capitalized to obtain revenue contracts, and non-cash operating lease costs. Cash
generated by working capital accounts was principally a function of a $21.6 million decrease in accounts receivable due to collections from customers and
a $4.7 million increase in accounts payable. The cash generated by working capital accounts was partially offset by payments of $5.8 million of capitalized
costs to obtain revenue contracts, which consisted primarily of sales commissions, a $3.2 million decrease in deferred revenue, a $2.0 million decrease in
accrued expenses and other current liabilities, a $1.9 million decrease in operating lease liabilities, and a $1.4 million increase in prepaid expenses and
other assets.

Net Cash Used in Investing Activities

The $13.8 million used in investing activities in the nine months ended October 31, 2022 was comprised of $13.9 million for the purchase of
property and equipment and leasehold improvements to support the expansion of our business and $0.6 million for an asset acquisition completed in
August 2022. The cash used in investing activities was partially offset by $0.7 million received for a net working capital adjustment from our SimpleNexus
acquisition. We used $3.6 million in investing activities in the nine months ended October 31, 2021 for the purchase of property and equipment and
leasehold improvements to support the expansion of our business.

On November 1, 2022 we used $2.5 million for the purchase of preferred stock in Zest AI. See Note 17 "Subsequent Events" of Part I, Item I
of this Quarterly Report on Form 10-Q for more information.

Net Cash Provided by Financing Activities

The $34.6 million provided by financing activities in the nine months ended October 31, 2022 was comprised principally of $50.0 million of
proceeds from borrowings on the Credit Facility to expand our liquidity, $3.0 million of proceeds from the exercise of stock options, and $2.4 million of
proceeds from stock issuances under the employee stock purchase plan. The cash provided by financing activities was partially reduced by payments of
$20.0 million on the Credit Facility, principal payments of $0.5 million on financing obligations, and payments of debt issuance costs of $0.4 million. The
$12.4 million provided by financing activities in the nine months ended October 31, 2021 was comprised principally of $12.6 million of proceeds from the
exercise of stock options, partially reduced by principal payments of $0.2 million on the financing obligation.

Contractual Obligations and Commitments

Our estimated future obligations principally consist of leases related to our facilities, purchase obligations related primarily to licenses and
hosting services, financing obligations for leases for which we are considered the owners for accounting purposes and the Credit Facility. See Note 12
"Leases," Note 13 "Revolving Credit Facility," Note 14 "Commitments and Contingencies," and Note 17 "Subsequent Events" of the notes to our unaudited
condensed consolidated financial statements included in Part 1, Item 1 of this Quarterly Report on Form 10-Q for more information.

Critical Accounting Policies and Estimates

Our unaudited condensed consolidated financial statements are prepared in accordance with GAAP. The preparation of these financial
statements requires our management to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues, expenses and
related disclosures. Our estimates are based on our historical experience and on various other factors that we believe are reasonable under the
circumstances, the results of which form the basis for making judgments about the carrying value of assets and liabilities that are not readily apparent from
other sources. Actual results may differ from these judgments and estimates under different assumptions or conditions and any such differences may be
significant.

There have been no material changes in our critical accounting policies or estimates as compared to those disclosed in the Annual Report on
Form 10-K for the fiscal year ended January 31, 2022 filed with the SEC on March 31, 2022.
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Recent Accounting Pronouncements

See Note 2 "Summary of Significant Accounting Policies" of the notes to our unaudited condensed consolidated financial statements included
in Part I, Item 1 of this Quarterly Report on Form 10-Q for recently adopted accounting pronouncements and recently issued accounting pronouncements
not yet adopted, if applicable.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to market risks in the ordinary course of our business. Market risk represents the risk of loss that may impact our financial
position due to adverse changes in financial market prices and rates. Our market risk exposure is primarily the result of fluctuations in interest rates and
foreign currency exchange rates.

Interest Rate Risk

At October 31, 2022, we had cash, cash equivalents and restricted cash of $111.8 million, which consisted primarily of bank deposits and
money market funds. Interest-earning instruments carry a degree of interest rate risk. However, our historical interest income has not fluctuated
significantly. A hypothetical 10% change in interest rates would not have had a material impact on our financial results included in this Quarterly Report on
Form 10-Q. We do not enter into investments for trading or speculative purposes and have not used any derivative financial instruments to manage our
interest rate risk exposure.

On February 11, 2022, we entered into a senior secured revolving credit facility of up to $50.0 million. Borrowings bear interest, at the
Company's option, at: (i) a base rate equal to the greater of (a) the lender’s “prime rate,” (b) the federal funds rate plus 0.50%, and (c) the BSBY rate plus
1.00%, plus a margin of 0.00% (provided that the base rate shall not be less than 0.00%); or (ii) the BSBY rate (provided that the BSBY shall not be less
than 0.00%), plus a margin of 1.00%. As a result, we are exposed to increased interest rate risk as we make draws. At October 31, 2022, we had $30.0
million outstanding under the Credit Facility. We are exposed to the risk of increasing interest rates as the Credit Facility is at a variable interest rate. As of
October 31, 2022, the applicable interest rate was approximately 4.15%. A hypothetical 100 basis point change in interest rates would not have had a
material impact on our financial results included in this Quarterly Report on Form 10-Q.

Foreign Currency Exchange Risk

Our reporting currency is the U.S. dollar and the functional currency of each of our subsidiaries is its local currency. The assets and liabilities
of each of our subsidiaries are translated into U.S. dollars at exchange rates in effect at each balance sheet date. Revenues and expenses are translated using
the average exchange rate for the relevant period. Equity transactions are translated using historical exchange rates. Decreases in the relative value of the
U.S. dollar to other currencies may negatively affect revenues and other operating results as expressed in U.S. dollars. Foreign currency translation
adjustments are accounted for as a component of accumulated other comprehensive income (loss) within stockholders’ equity. Gains or losses due to
transactions in foreign currencies are included in “Non-operating income (expense), Other” in our consolidated statements of operations. Furthermore, our
customers outside of the United States typically pay us in local currency. We have not engaged in hedging of foreign currency transactions to date, although
we may choose to do so in the future. We do not believe that an immediate 10% increase or decrease in the relative value of the U.S. dollar to other
currencies would have a material effect on operating results or financial condition.

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), means controls and other procedures of a company that are designed to provide reasonable assurance that information required to be
disclosed by a company in the reports it files or submits under the Exchange Act is recorded, processed, summarized, and reported, within the time periods
specified in the SEC’s rules and forms, and that such information is accumulated and communicated to the company’s management, including its principal
executive officer and principal financial officer, as appropriate, to allow timely decisions regarding required disclosure. Our management, with the
participation of our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure controls and procedures at
October 31, 2022, the last day of the period covered by this Quarterly Report on Form 10-Q. Based on this evaluation, our Chief Executive Officer and
Chief Financial Officer have concluded that, at October 31, 2022, our disclosure controls and procedures were effective at the reasonable assurance level.
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Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting identified in connection with the evaluation required by Rule 13a-15(d)
and 15d-15(d) of the Exchange Act that occurred during the period covered by this Quarterly Report on Form 10-Q that has materially affected, or is
reasonably likely to materially affect, our internal control over financial reporting.

Inherent Limitations on the Effectiveness of Controls

Our management, including our Chief Executive Officer and Chief Financial Officer, do not expect that our disclosure controls and procedures
or our internal control over financial reporting will prevent all errors and all fraud. A control system, no matter how well conceived and operated, can
provide only reasonable, not absolute, assurance that the objectives of the control system are met. Further, the design of a control system must reflect the
fact that there are resource constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent limitations in all
control systems, no evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, within the Company have
been detected. These inherent limitations include the realities that judgments in decision-making can be faulty, and that breakdowns can occur because of a
simple error or mistake. Additionally, controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by
management override of the controls. The design of any system of controls is also based in part upon certain assumptions about the likelihood of future
events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions; over time, controls may
become inadequate because of changes in conditions, or the degree of compliance with policies or procedures may deteriorate. Because of the inherent
limitations in a cost-effective control system, misstatements due to error or fraud may occur and not be detected.
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PART II. OTHER INFORMATION

Item 1. Legal Proceedings

See Note 14 "Commitments and Contingencies" of the notes to our unaudited condensed consolidated financial statements included in Part I,
Item 1 of this Quarterly Report on Form 10-Q for information regarding certain legal proceedings in which we are involved, which is incorporated by
reference into this Part II, Item 1.

Item 1A. Risk Factors    

There are no material changes to the risk factors in the Company's Annual Report on Form 10-K for the fiscal year ended January 31, 2022
filed with the SEC on March 31, 2022 under the heading "Risk Factors." You should consider and read carefully these risks, as well as other information
included in this Quarterly Report on Form 10-Q, including the section titled "Management's Discussion and Analysis of Financial Condition and Results of
Operations" and our unaudited condensed consolidated financial statements and related notes before making an investment decision with respect to our
common stock. Those risks are not the only ones we face. The occurrence of any of those risks or additional risks and uncertainties not presently known to
us or that we currently believe to be immaterial could materially and adversely affect our business, financial condition, and results of operation. In such
case, the trading price of our common stock could decline, and you may lose all or part of your investment.

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

None.

Item 3. Defaults Upon Senior Securities

Not applicable.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

Not applicable.
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Item 6. Exhibits

EXHIBIT INDEX

Incorporated by Reference
Exhibit
Number Description of Exhibit Form File No. Exhibit Filing Date Filed Herewith

3.1 Amended and Restated Certificate of Incorporation 8-K12B 001-41211 3.1 January 10, 2022
3.2 Amended and Restated Bylaws 8-K 001-41211 3.1 November 29, 2022
10.1+ New Building Completion Notice X
31.1 Certification of Principal Executive Officer Pursuant to

Rules 13a-14(a) and 15d-14(a) under the Securities
Exchange Act of 1934, as Adopted Pursuant to Section
302 of the Sarbanes-Oxley Act of 2002.

X

31.2 Certification of Principal Financial Officer Pursuant to
Rules 13a-14(a) and 15d-14(a) under the Securities
Exchange Act of 1934, as Adopted Pursuant to Section
302 of the Sarbanes-Oxley Act of 2002.

X

32.1* Certification of Principal Executive Officer Pursuant to 18
U.S.C. Section 1350, as Adopted Pursuant to Section 906
of the Sarbanes-Oxley Act of 2002.

X

32.2* Certification of Principal Financial Officer Pursuant to 18
U.S.C. Section 1350, as Adopted Pursuant to Section 906
of the Sarbanes-Oxley Act of 2002.

X

101.INS XBRL Instance Document X
101.SCH XBRL Taxonomy Extension Schema Document X
101.CAL XBRL Taxonomy Extension Calculation Linkbase

Document
X

101.DEF XBRL Taxonomy Extension Definition Linkbase
Document

X

101.LAB XBRL Taxonomy Extension Label Linkbase Document X
101.PRE XBRL Taxonomy Extension Presentation Linkbase

Document
X

104 Cover Page Interactive Data File (embedded within the
Inline XBRL document)

X

+ Portions of this exhibit have been redacted in accordance with Item 601(b)(10)(iv) of Regulation S-K.
* The certifications furnished in Exhibit 32.1 and 32.2 hereto are deemed to accompany this Quarterly Report on Form 10-Q and will not be

deemed "filed" for purpose of Section 18 of the Securities Exchange Act of 1934, as amended, except to the extent that the registrant
specifically incorporates by reference.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

nCino, Inc.

Date: November 30, 2022 By: /s/ Pierre Naudé
Pierre Naudé
Chairman and Chief Executive Officer; Director


(Principal Executive Officer)

Date: November 30, 2022 By: /s/ David Rudow
David Rudow
Chief Financial Officer and Treasurer


(Principal Financial Officer)
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Exhibit 10.1

** Portions of this exhibit have been redacted in accordance with Item 601(b)(10) of Regulation S-K. The information is not material
and would cause competitive harm to the registrant if publicly disclosed. “[***]” indicates that information has been redacted.

Cloud Real Estate Holdings, LLC

October 26, 2022

To:    Pierre Naudé & Katie Smith, nCino, Inc.

Re:    Notice of New Building Completion Date and New Building Rent Commencement

The New Building received its Temporary Certificate of Occupancy on October 24, 2022, and therefore October 24, 2022 is the New Building Completion
Date. Per that Office Lease between Cloud Real Estate Holdings, LLC and nCino, Inc., dated April 5, 2021 (the “Lease”), the Term commenced upon the
New Building Completion Date, and the Basic Rent shall be calculated using the following formula: (New Building Project Costs x 7.30%)/rentable square
footage of the Building. Each capitalized term that is not otherwise defined in this letter agreement shall be given the meaning assigned to such term in the
Lease. Per the Lease, there will also be a one-time Escalation Adjuster charged. The New Building rentable square footage is estimated to measure 90,000.
Per the Lease, this measurement shall be made by actual measurements (not based on plans) within thirty (30) days after achievement of the Turnover
Condition, or as soon thereafter as is reasonably practicable.

The final reconciliation of the New Building Project Costs is scheduled to take place on December 15, 2022. The final measurement of the rentable square
footage of the Building will be completed prior to or on this date as well. At this time, Landlord will have the final New Building Project Costs and the
accurate rentable square footage and can accurately calculate the Basic Rent and the Escalation Adjuster and can properly allocate the Parking Deck Rent
Adjustment between the Lease and the Existing Building Lease, as well as provide Tenant with the Commencement Statement. If agreeable to Tenant,
Landlord proposes charging Tenant estimated Basic Rent from October 24, 2022 until December 31, 2022 based on the estimated New Building Project
Costs. Landlord will provide Tenant with a final reconciliation prior to December 31, 2022 and will credit any overpaid Basic Rent or charge any underpaid
Basic Rent from October 24, 2022 through December 31, 2022 on the January 2023 rent invoice along with the Escalation Adjuster.

Based on the estimated New Building Project Costs of $22,517,805 and the estimated rentable square footage of 90,000, the estimated New Building
Annual Basic Rent would be $1,643,799.76 and the estimated Annual Basic Rent per Rentable Square Foot would be $18.26. Expenses for the New
Building are initially estimated to be $7.50 per rentable square foot, which does not include the Permitted Interest expense. The Permitted Interest expense
will be calculated once the final Building Loan draw is made and the loan converts from the interest-only construction loan term to the amortizing
permanent loan term.

Tenant’s execution of this letter agreement signifies Tenant’s acceptance of October 24, 2022 as the New Building Completion Date and Tenant’s
agreement to accommodate Landlord’s request to pay estimated Basic Rent for the period from October 24, 2022 through December 31, 2022 based on the
estimated New Building Project Costs, subject to the reconciliation provided herein and subject further to Tenant’s right to review Landlord’s records
related to the calculation of New Building Project Costs as set forth in Section 11 of Exhibit G to the Lease. The parties agree that,

(i) except as amended by this letter agreement, all the terms and provisions of the Lease are hereby reaffirmed and remain in full force and effect, and (ii) in
the event that there is a conflict between the terms and provisions of the Lease and this letter agreement, the terms and provisions of this letter agreement
shall control.

TENANT: LANDLORD:

nCino, Inc. Cloud Real Estate Holdings, LLC
a Delaware corporation a North Carolina limited liability company

By: /s/ Pierre Naude By: [***]
Name: Pierre Naude Name: [***]
Title: President & CEO Title: Manager

Cloud Real Estate Holdings
1022 Ashes Drive, Suite 201, Wilmington, NC 28405

Ph 910-799-8755 Fax 910-799-8785



Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Pierre Naudé, certify that:

1.  I have reviewed this Quarterly Report on Form 10-Q of nCino, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report;

4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the
registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and



5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant's internal control over financial reporting.

Date: November 30, 2022 By: /s/ Pierre Naudé
Pierre Naudé

Chairman and Chief Executive Officer; Director



Exhibit 31.2

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, David Rudow, certify that:

1.  I have reviewed this Quarterly Report on Form 10-Q of nCino, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report;

4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the
registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and



5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant's internal control over financial reporting.

Date: November 30, 2022 By: /s/ David Rudow
David Rudow

Chief Financial Officer and Treasurer



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of nCino, Inc. (the “Company”) on Form 10-Q for the period ending October 31, 2022 as filed
with the Securities and Exchange Commission on the date hereof (the “Report”), I certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant
to § 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and



2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Date: November 30, 2022 By: /s/ Pierre Naudé
Pierre Naudé

Chairman and Chief Executive Officer; Director

 

 



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of nCino, Inc. (the “Company”) on Form 10-Q for the period ending October 31, 2022 as filed
with the Securities and Exchange Commission on the date hereof (the “Report”), I certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant
to § 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and



2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Date: November 30, 2022 By: /s/ David Rudow
David Rudow

Chief Financial Officer and Treasurer


