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Safe Harbor Cautionary Statement

This Quarterly Report on Form 10-Q contains forward-looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), and the Private Securities Litigation Reform Act of 1995. Such statements may be signified by terms such as “aim,” “anticipate,”
“believe,” “continue,” “expect,” “feel,” “intend,” “estimate,” “seek,” “plan,” “may,” “can,” “could,” “should,” “will,” “would” or similar expressions and
the negatives of those terms. In this report, forward-looking statements include statements regarding our financial projections, future financial performance and
plans and objectives for future operations including, without limitation, the following:
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e expectations regarding our financial condition and results of operations, including revenue, revenue growth, revenue mix, cost of revenue, operating expenses,
operating income, non-GAAP operating income, non-GAAP operating margin, adjusted EBITDA and adjusted EBITDA margin, ARR, cash flows and effective
income tax rate;

*  expectations regarding the impact of Al on our business;
e expectations regarding the impact of foreign exchange rates and macroeconomic conditions on our business;
*  expectations regarding investment in product development and our expectations about the results of those efforts;

*  expectations concerning acquisitions and opportunities resulting from our acquisitions, including our acquisition of Adlumin, Inc. (“Adlumin”) in November
2024 and our asset acquisition of certain customer contracts from Infrascale, Inc. in July 2026,

*  expectations regarding hiring additional personnel globally in the areas of sales and marketing and research and development;

* intentions regarding our international earnings;

e expectations regarding our capital expenditures; and

*  our beliefs regarding the sufficiency of our cash and cash equivalents, cash flows from operating activities and borrowing capacity.

Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance or
achievements to be materially and adversely different from any future results, performance or achievements expressed or implied by the forward-looking statements.
Factors that could cause or contribute to such differences include, but are not limited to, the following:

*  the impact of adverse economic conditions;

*  our ability to sell subscriptions to new customers, to sell additional solutions to our existing customers and to increase the usage of our solutions by our
existing customers, as well as our ability to generate and maintain customer loyalty,

*  our ability to sell our solutions through distributors and resellers;
* any decline in our renewal or net retention rates;

*  our ability to successfully incorporate Al-powered features into our solutions, market and sell any Al-powered solutions we develop, garner increased market
share projected for Al-powered solutions, and realize efficiencies from the internal use of Al tools, as well as other risks related to our use of Al;

®  the possibility that general economic, political, legal and regulatory conditions and uncertainty may cause information technology spending to be reduced or
purchasing decisions to be delayed, including as a result of inflation, actions taken by central banks to counter inflation, rising interest rates, war and political
unrest, military conflict (including between Russia and Ukraine and in the Middle East), terrorism, sanctions, trade or other issues in the U.S. and
internationally, including increased tariffs or trade wars, or other geopolitical events globally, or that such factors may otherwise harm our business, financial
condition or results of operations;

*  changes in U.S. and foreign trade policies, including tariffs imposed or threatened under various statutory authorities, retaliatory measures by other countries,
and ongoing litigation regarding the validity of such tariffs, which have led and may continue to lead to volatility and uncertainty, including increased market
volatility and currency exchange rate fluctuations, and which may cause information technology spending to be reduced or purchasing decisions to be delayed;

* any inability to generate significant volumes of high-quality sales leads from our digital marketing initiatives and convert such leads into new business at
acceptable conversion rates;



* any inability to successfully identify, complete and integrate acquisitions and manage our growth effectively, including our ability to successfully migrate
customers acquired from Infrascale to our solutions,

*  any inability to resell third-party software or integrate third-party software into our solutions, or find suitable replacements for such third-party sofiware;
*  risks associated with our international operations;
*  foreign exchange gains and losses related to expenses and sales denominated in currencies other than the functional currency of an associated entity;

*  risks that cyberattacks and other security incidents may result in compromises or breaches of our, our customers’, or their SMB and mid-market customers’
systems, the insertion of malicious code, malware, ransomware or other vulnerabilities into our, our customers’, or their SMB and mid-market customers’
environments, the exploitation of vulnerabilities in our, our customers’, or their SMB and mid-market customers’ security, the theft or misappropriation of our,
our customers’, or their SMB and mid-market customers’ proprietary and confidential information, and interference with our, our customers’, or their SMB
and mid-market customers’ operations, exposure to legal and other liabilities, higher customer and employee attrition and the loss of key personnel, negative
impacts to our sales, renewals and upgrades and reputational harm and other serious negative consequences, any or all of which could materially harm our
business;

*  our status as a controlled company;

*  our ability to attract and retain qualified employees and key personnel;

*  the timing and success of new product introductions and product upgrades by us or our competitors;

*  our ability to maintain or grow our brands, including the Adlumin brand;

*  our ability to protect and defend our intellectual property and not infringe upon others’intellectual property;

*  the possibility that our operating income could fluctuate and may decline as a percentage of revenue as we make further expenditures to expand our operations
in order to support growth in our business;

*  our indebtedness, including increased borrowing costs resulting from recent and any future increases in interest rates, potential restrictions on our operations
and the impact of events of default;

*  our ability to operate our business internationally and increase sales of our solutions to our customers located outside of the United States;

®  the ability to realize anticipated benefits from our July 2026 workforce reorganization, and the possibility that the reorganization may disrupt operations or
negatively impact employee morale and result in the loss of personnel;

*  the material weakness in our internal control over financial reporting identified in the second quarter 2026, which resulted in the revision of our previously
issued financial statements, and the risk that we may be unable to remediate it in a timely manner or that we may identify additional material weaknesses,
which could result in material misstatements in our financial statements, additional revisions or restatements, and increased costs; and

°  such other risks and uncertainties described more fully in documents filed with or furnished to the Securities and Exchange Commission, including the risk
factors described in “Item 1A. Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2025, as amended by Amendment No. 1 on
Form 10-K/A (together, the “2025 Annual Report”), and in Part Il, Item 14 of our Quarterly Report on Form 10-Q for the quarter ended June 30, 2026, and
this Quarterly Report on Form 10-Q.

Given these risks and uncertainties, you should not place undue reliance on these forward-looking statements. Also, forward-looking statements represent our
management s beliefs and assumptions only as of the date of this Quarterly Report on Form 10-Q. Except as required by law, we assume no obligation to update
these forward-looking statements publicly, or to update the reasons actual results could differ materially and adversely from those anticipated in these forward-
looking statements, even if new information becomes available in the future.
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In this report “N-able,” “Company,” “we,” “us” and “our” refer to N-able, Inc. and its consolidated subsidiaries, and references to “SolarWinds” and
“Parent” refer to SolarWinds Corporation.



PART I: FINANCIAL INFORMATION

Item 1. Financial Statements

N-able, Inc.
Consolidated Balance Sheets
(In thousands)

(Unaudited)
September 30, December 31,
2026 2025
Assets
Current assets:
Cash and cash equivalents $ 92,480 $ 111,837
Accounts receivable, net of allowances of $3,879 and $4,059 as of September 30, 2026 and December 31, 2025, respectively 45,155 49,972
Income tax receivable 3,194 3,432
Recoverable taxes 6,426 9,807
Current contract assets 16,092 19,528
Prepaid and other current assets 23,781 21,494
Total current assets 187,128 216,070
Property and equipment, net 43,051 38,392
Operating lease right-of-use assets 33,892 28,666
Deferred taxes 1,769 4,164
Goodwill 1,010,761 1,024,300
Intangible assets, net 53,353 64,786
Other assets, net 33,378 33,340
Total assets $ 1,363,332 § 1,409,718
Liabilities and stockholders' equity
Current liabilities:
Accounts payable $ 12,307 $ 8,999
Accrued liabilities and other 49,027 55,283
Current contingent consideration — 10,840
Current deferred consideration 65,704 60,720
Current operating lease liabilities 6,941 7,203
Income taxes payable 9,351 9,986
Current portion of deferred revenue 20,468 27,207
Current debt obligation 5,176 4,000
Total current liabilities 168,974 184,238
Long-term liabilities:
Deferred revenue, net of current portion 443 1,747
Non-current deferred taxes 1,720 1,847
Non-current operating lease liabilities 34,309 29,284
Long-term debt, net of current portion 387,557 389,873
Other long-term liabilities 2,067 685
Total liabilities 595,070 607,674
Commitments and contingencies (Note /1)
Stockholders’ equity:
Common stock, $0.001 par value: 550,000,000 shares authorized, 193,280,796 and 190,459,837 shares issued, and 179,319,903 and
186,683,682 shares outstanding as of September 30, 2026 and December 31, 2025, respectively 193 190
Preferred stock, $0.001 par value: 50,000,000 shares authorized and no shares issued and outstanding as of September 30, 2026 and
December 31, 2025, respectively — —
Treasury stock, at cost: 13,960,893 and 3,776,155 shares as of September 30, 2026 and December 31, 2025, respectively (68,690) (30,000)
Additional paid-in capital 772,745 746,599
Accumulated other comprehensive income 15,569 32,514
Retained earnings 48,445 52,741
Total stockholders' equity 768,262 802,044
Total liabilities and stockholders' equity $ 1,363,332 $ 1,409,718




The accompanying notes are an integral part of these Consolidated Financial Statements.




Revenue:
Subscription and other revenue
Cost of revenue:
Cost of revenue
Amortization of acquired technologies
Total cost of revenue
Gross profit
Operating expenses:
Sales and marketing
Research and development
General and administrative
Amortization of acquired intangibles
Total operating expenses
Operating income
Other expense, net:
Interest expense, net
Other (expense) income, net
Total other expense, net
Income before income taxes
Income tax expense
Net income (loss)
Net income (loss) per share:
Basic income (loss) per share

Diluted income (loss) per share

Weighted-average shares used to compute net income (loss) per share:
Shares used in computation of basic income (loss) per share:

Shares used in computation of diluted income (loss) per share:

The accompanying notes are an integral part of these Consolidated Financial Statements.

N-able, Inc.

Consolidated Statements of Operations
(In thousands, except per share information)

(Unaudited)

Three Months Ended September 30,

Nine Months Ended September 30,

2026 2026 2025

$ 137,451 131,058 408,043  $ 379,667
30,322 25,490 85,708 73,598

4232 4,240 12,710 12,636

34,554 29,730 98,418 86,234

102,897 101,328 309,625 293,433

39,073 40,488 124,345 123,254

27,006 25,188 79,771 75,408

20,756 24,288 60,919 71,425

663 497 1,656 1,499

37,498 90,461 266,691 271,586

15,399 10,867 42,934 21,847
(8,057) (8,631) (23,989) (23,792)

183 4,950 913) 5,643
(7,874) (3,681) (24,902) (18,149)

7,525 7,186 18,032 3,698

11,898 6,272 22,328 14,636
$ (4,373) 914 429) % (10,938)
$ (0.02) 0.00 (0.02) § (0.06)
$ (0.02) 0.00 002 $ (0.06)
186,087 187,599 187,408 188,213

186,087 188,420 187,408 188,213




N-able, Inc.
Consolidated Statements of Comprehensive Income
(In thousands)

(Unaudited)
Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

Net (loss) income $ (4,373) $ 914 $ (4,296) $ (10,938)
Other comprehensive (loss) income:

Foreign currency translation adjustment (2,100) 1,175 (16,945) 53,827
Other comprehensive (loss) income (2,100) 1,175 (16,945) 53,827
Comprehensive (loss) income $ (6,473) $ 2,089 $ (21,241) $ 42,889

The accompanying notes are an integral part of these Consolidated Financial Statements.



Balance at June 30, 2026
Net loss
Foreign currency translation adjustment

Restricted stock units issued, net of shares
withheld for taxes

Issuance of stock

Issuance of stock under employee stock plans
Repurchase of common stock

Stock-based compensation

Balance at September 30, 2026

Balance at December 31, 2025
Net loss
Foreign currency translation adjustment

Restricted stock units issued, net of shares
withheld for taxes

Issuance of stock

Issuance of stock under employee stock plans
Repurchase of common stock

Stock-based compensation

Balance at September 30, 2026

N-able, Inc.
Consolidated Statements of Stockholders' Equity
(In thousands)

(Unaudited)

Three Months Ended September 30, 2026

Common Stock

Treasury Stock

Accumulated
Other
Additional Paid- Comprehensive Retained
Shares Amount Shares Amount in Capital Income Earnings Total

192,682 $ 193 (3,776) $  (30,000) $ 763,948 § 17,669 $ 52,818 $ 804,628
— — — — — — (4,373) (4,373)
— — — — — (2,100) — (2,100)
372 — — — (765) — — (765)
227 — — — 647 — — 647

— — (10,185) (38,690) (1) — — (38,691)

— — — — 8,916 — — 8,916
193,281 $ 193 (13,961) $  (68,690) $ 772,745 $ 15,569 $ 48,445 $ 768,262

Nine Months Ended September 30, 2026
Common Stock Treasury Stock
Accumulated
Other
Additional Paid- Comprehensive Retained
Shares Amount Shares Amount in Capital Income Earnings Total

190,460 $ 190 (3,776) $  (30,000) $ 746,599 $ 32,514 § 52,741 $ 802,044
— — — — — — (4,296) (4,296)

— — — — — (16,945) — (16,945)
2,316 3 — — (6,140) — — (6,137)
505 — — — 1,824 — — 1,824

— — (10,185) (38,690) (1) — — (38,691)

— — — — 30,463 — — 30,463
193,281 $ 193 (13,961) $  (68,690) $ 772,745 $ 15,569 $ 48,445 $ 768,262




Balance at June 30, 2025
Net income
Foreign currency translation adjustment

Restricted stock units issued, net of shares
withheld for taxes

Issuance of stock

Issuance of stock under employee stock
plans

Repurchase of common stock
Stock-based compensation

Balance at September 30, 2025

Balance at December 31, 2024
Net loss
Foreign currency translation adjustment

Restricted stock units issued, net of shares
withheld for taxes

Issuance of stock

Issuance of stock under employee stock plans
Repurchase of common stock

Stock-based compensation

Balance at September 30, 2025

Three Months Ended September 30, 2025

Common Stock

Treasury Stock

Accumulated
Other
Additional Paid- Comprehensive Retained
Shares Amount Shares Amount in Capital Income Earnings Total

189,559 $ 190 (1,250) $ (10,000) $ 726,570 § 31,473 § 59,704 $ 807,937

— — — — — — 914 914

— — — — — 1,175 — 1,175

385 — — — (1,741) — — (1,741)

162 — — — 1,062 — — 1,062

— — (1,237) (10,000) — — — (10,000)

— — — — 12,066 — — 12,066

190,106 $ 190 (2,487) § (20,000) $ 737,957 $ 32,648 § 60,618 $ 811,413

Nine Months Ended September 30, 2025
Common Stock Treasury Stock
Accumulated
Other
Additional Paid- Comprehensive Retained
Shares Amount Shares Amount in Capital (Loss) Income Earnings Total

187,529 $ 187 — 8 — 8 708,992 $ 21,179) $ 71,556  $ 759,556
— — — — — — (10,938) (10,938)
— — — — — 53,827 — 53,827
2,154 3 — — (11,511) — — (11,508)
102 — — — 1,107 — — 1,107
321 — — — 2,360 — — 2,360
— — (2,487) (20,000) — — — (20,000)
— — — — 37,009 — — 37,009
190,106 $ 190 (2,487) $  (20,000) $ 737957 $ 32,648 $ 60,618 § 811,413

The accompanying notes are an integral part of these Consolidated Financial Statements.
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N-able, Inc.
Consolidated Statements of Cash Flows
(In thousands)
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(Unaudited)
Nine Months Ended September 30,

2026 2025
Cash flows from operating activities
Net loss $ (4,296) $ (10,938)
Adjustments to reconcile net (loss) income to net cash provided by operating activities:
Depreciation and amortization 32,927 32,572
(Benefit from) provision for doubtful accounts (180) 2,442
Stock-based compensation expense 29,996 36,434
Loss (gain) on asset disposal 36 (319)
Deferred taxes 2,215 96
Amortization of debt issuance costs and discounts 684 1,180
Loss (gain) on foreign currency exchange rates 2,967 (2,619)
(Gain) loss on contingent consideration (303) 3,498
Deferred consideration expense 4,984 11,414
Loss (gain) on lease modification 110 (441)
Other non-cash expenses 2 521
Changes in operating assets and liabilities, net of assets acquired and liabilities assumed in business combinations:
Accounts receivable 5,159 (2,381)
Income taxes receivable 222 (206)
Recoverable taxes 3,200 16,915
Current contract assets 3,436 (9,909)
Operating lease right-of-use assets, net (1,753) (671)
Prepaid expenses and other current assets 1,333 (6,534)
Accounts payable 3,039 1,269
Accrued liabilities and other (5,015) (1,214)
Income taxes payable (462) 442
Deferred revenue (8,206) (4,273)
Other long-term assets 1,307 417
Other long-term liabilities 1,383 171
Net cash provided by operating activities 72,785 67,866
Cash flows from investing activities
Purchases of property and equipment (18,070) (13,656)
Purchases of intangible assets and other (7,746) (8,642)
Return of deposits in escrow — 299
Acquisitions (3,000) —
Net cash used in investing activities (28,816) (21,999)
Cash flows from financing activities
Payments of tax withholding obligations related to restricted stock units (6,140) (11,511)
Proceeds from issuance of common stock under employee stock plans 1,824 2,360
Repurchase of common stock (37,781) (20,000)
Deferred acquisition payments (10,537) (5,358)
Repayments of debt (3,254) (2,625)
Payments of debt issuance costs (2,298) —
Net cash used in financing activities (58,186) (37,134)
Effect of exchange rate changes on cash and cash equivalents (5,140) 7,506
Net (decrease) increase in cash and cash equivalents (19,357) 16,239
Cash and cash equivalents
Beginning of period 111,837 85,196
End of period $ 92,480 $ 101,435
Supplemental disclosure of cash flow information
Cash paid for interest $ 20,138 $ 18,966
Cash paid for income taxes $ 16,923 $ 11,554
Supplemental disclosure of non-cash activities:
Change in purchases of property, equipment and leasehold improvements included in accounts payable and accrued expenses $ %) $ 786
Right-of-use assets obtained in exchange for operating lease liabilities $ 11,024 $ 5,580
Unsettled repurchases of common stock included in accrued liabilities and other $ 909 $ —
Insurance premiums financed $ 1,430 $ —
Assets acquired in exchange for vendor credits $ 7 $ 319




The accompanying notes are an integral part of these Consolidated Financial Statements.
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N-able, Inc.

Notes to Consolidated Financial Statements (Unaudited)

1. Organization and Nature of Operations

Description of Business

N-able, Inc., a Delaware corporation, together with its subsidiaries, protects businesses from evolving cyberthreats. Our Al-powered cybersecurity platform
delivers business resilience to over 500,000 organizations worldwide, leveraging advanced end-to-end capabilities, simplified workflows, market-leading
integrations, and flexible deployment options to improve efficiency and drive critical security outcomes. Our partner-first approach pairs our technology with
experts, training, and peer-led events that empower customers to be secure, resilient, and successful.

2. Summary of Significant Accounting Policies

The Company’s significant accounting policies are disclosed in the audited consolidated financial statements for the year ended December 31, 2025, and notes
thereto, which are included in the Company’s Annual Report on Form 10-K that was filed with the Securities and Exchange Commission on February 26, 2026, as
amended by Amendment No. 1 on Form 10-K/A filed with the Securities and Exchange Commission on August 10, 2026. Since the date of those financial
statements, there have been no material changes to the Company’s significant accounting policies, except as described below.

Basis of Presentation

Our interim Consolidated Financial Statements do not include all of the information and footnotes required by United States of America generally accepted
accounting principles (“GAAP”) for complete financial statements. The interim financial information is unaudited, but reflects all normal recurring adjustments that
are, in our opinion, necessary to provide a fair statement of results for the interim periods presented. This interim information should be read in conjunction with the
audited Consolidated Financial Statements in our Annual Report on Form 10-K for the year ended December 31, 2025, as amended by Amendment No. 1 on Form
10-K/A, referred to together as our “2025 Annual Report.”

Revision of Previously Issued Financial Statements

During the three months ended June 30, 2026, we identified errors related to (i) the net overstatement of revenue associated with certain subscription
arrangements and (ii) the accounting for vendor credits on server infrastructure trade-ins, resulting in errors in other income and depreciation expense. Also, we had
other immaterial errors from prior periods, including certain balance sheet accounts originating from our 2021 separation from SolarWinds, primarily related to the
calculation of foreign exchange. We assessed these errors individually and in the aggregate and concluded they were not material to any previously issued annual or
interim consolidated financial statements. However, in accordance with Staff Accounting Bulletin No. 108 of the Securities and Exchange Commission (“SEC”),
the Company concluded that correcting the cumulative errors in the three months ended June 30, 2026 would have been material to its statement of operations for
the three and six months ended June 30, 2026. As a result, we revised our previously issued financial statements.

Additionally, in conjunction with the revision, the Company corrected certain other immaterial items that were previously corrected out of period and that were
previously identified and concluded as immaterial, individually and in the aggregate, to its financial statements.

The revised amounts as of and for the three and nine months ended September 30, 2025 are reflected in the accompanying Consolidated Financial Statements
and related footnotes. The Consolidated Balance Sheet as of December 31, 2025 reflects the revised amounts previously reported in our 2025 Annual Report. In
addition, the amounts presented for the nine months ended September 30, 2026 in the accompanying Consolidated Financial Statements reflect the correction of the
errors attributable to the six months ended June 30, 2026.

For the three and nine months ended September 30, 2025 and the nine months ended September 30, 2026, revisions to the Consolidated Statements of
Stockholders’ Equity are limited to changes in net loss and foreign currency translation adjustments, and the resulting impact to accumulated other comprehensive
(loss) income, retained earnings, and total stockholders’ equity. These revisions align to the revised Consolidated Balance Sheets and Consolidated Statements of
Operations and Comprehensive Income presented below. Amounts presented herein for prior periods, including in the applicable notes to the Consolidated
Financial Statements, reflect the revision.
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N-able, Inc.

Notes to Consolidated Financial Statements (Unaudited)

Consolidated Balance Sheet
(In thousands)

September 30, 2025
As Previously Reported Adjustments As Revised
Assets
Current assets:
Accounts receivable, net of allowance of $3,328 as of September 30, 2025 44,947 (370) 44,577
Current contract assets 22,836 47 22,883
Total current assets 200,346 (323) 200,023
Property and equipment, net 38,989 505 39,494
Total assets 1,398,052 182 1,398,234
Liabilities and stockholders' equity
Current liabilities:
Accrued liabilities and other 49,997 (473) 49,524
Income taxes payable 10,118 969 11,087
Current portion of deferred revenue 17,100 1,659 18,759
Total current liabilities 158,362 2,155 160,517
Long-term liabilities:
Total liabilities 584,666 2,155 586,821
Commitments and contingencies (Note 11)
Stockholders’ equity:
Accumulated other comprehensive income 33,836 (1,188) 32,648
Retained earnings 61,403 (785) 60,618
Total stockholders' equity 813,386 (1,973) 811,413
Total liabilities and stockholders' equity 1,398,052 182 1,398,234
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Revenue:
Subscription and other revenue
Cost of revenue:
Cost of revenue
Total cost of revenue
Gross profit
Total operating expenses
Operating income
Other expense, net:
Other income, net
Total other expense, net
Income (loss) before income taxes
Income tax expense
Net income (loss)
Other comprehensive income:
Foreign currency translation adjustment
Other comprehensive income
Comprehensive income
Net income (loss) per share:
Basic income (loss) per share

Diluted income (loss) per share

Cash flows from operating activities
Net loss

N-able, Inc.

Notes to Consolidated Financial Statements (Unaudited)

Consolidated Statements of Operations and Comprehensive Income

(In thousands, except per share information)

Three Months Ended September 30, 2025

Nine Months Ended September 30, 2025

As Previously

As Previously

Adjustments to reconcile net loss to net cash provided by operating activities:

Depreciation and amortization
Gain on asset disposal

Changes in operating assets and liabilities, net of assets acquired and liabilities assumed in business

combinations:
Current contract assets
Income taxes payable
Deferred revenue
Net cash provided by operating activities

Reported Adjustments As Revised Reported Adjustments As Revised
$ 131,710  § (652) $ 131,058 § 381,156 $ (1,489) $ 379,667
25,409 81 25,490 73,388 210 73,598
29,649 81 29,730 86,024 210 86,234
102,061 (733) 101,328 295,132 (1,699) 293,433
90,461 — 90,461 271,586 — 271,586
11,600 (733) 10,867 23,546 (1,699) 21,847
4,793 157 4,950 5,324 319 5,643
(3,838) 157 (3,681) (18,468) 319 (18,149)
7,762 (576) 7,186 5,078 (1,380) 3,698
6,379 107) 6,272 14,879 (243) 14,636
$ 1,383 § (469) $ 914 § 9,801) $ (1,137) $ (10,938)
1,199 (24) 1,175 54,931 (1,104) 53,827
1,199 (24) 1,175 54,931 (1,104) 53,827
$ 2,582 $ (493) § 2,089 $ 45,130 § (2,241) § 42,889
$ 0.01 $ 0.00) $ 0.00 $ 0.05) $ 0.01) $ (0.06)
$ 0.0l $ 0.00) $ 0.00 $ 0.05) $ 0.01) $ (0.06)
Consolidated Statements of Cash Flows
(In thousands)
Nine Months Ended September 30, 2025
As Previously Reported Adjustments As Revised
$ 9,801) $ 1,137) 8 (10,938)
32,362 210 32,572
— (319) (319)
(10,050) 141 9,909)
685 (243) 442
(5,621) 1,348 (4,273)
67,866 — 67,866
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Use of Estimates

The preparation of Consolidated Financial Statements in conformity with GAAP requires management to make estimates and assumptions that affect the
reported amounts and the disclosure of assets and liabilities at the date of the financial statements and the reported amounts of revenue and expenses during the
reporting periods. The actual results that we experience may differ materially from our estimates. The accounting estimates that require our most significant,
difficult and subjective judgments include:

+ the valuation of goodwill, intangibles, and long-lived assets;
»  the valuation of contingent consideration;
*  revenue recognition; and
+ income taxes.
Money Market Fund Financial Assets

As of September 30, 2026 and December 31, 2025, we have money market fund financial assets of $47.1 million and $68.2 million, respectively, which are
included in “cash and cash equivalents” in our Consolidated Balance Sheets. See “Fair Value Measurements” below and Note 6. Fair Value Measurements for
further details regarding the fair value measurements of our money market fund financial assets.

Fair Value Measurements

We apply the authoritative guidance on fair value measurements for financial assets and liabilities, such as our money market fund financial assets and
contingent consideration liabilities, that are measured at fair value on a recurring basis and non-financial assets and liabilities, such as goodwill, intangible assets
and property, plant and equipment that are measured at fair value on a non-recurring basis.

The guidance establishes a three-tiered fair value hierarchy that prioritizes inputs to valuation techniques used in fair value calculations. The three levels of
inputs are defined as follows:

Level 1: Unadjusted quoted prices for identical assets or liabilities in active markets accessible by us.
Level 2: Inputs that are observable in the marketplace other than those inputs classified as Level 1.
Level 3: Inputs that are unobservable in the marketplace and significant to the valuation.

The carrying values reported in our Consolidated Balance Sheets for cash, accounts receivable, accounts payable and other accrued expenses approximate fair
value due to relatively short periods to maturity. See Note 6. Fair Value Measurements for a summary of our financial instruments accounted for at fair value on a
recurring basis as of September 30, 2026 and December 31, 2025. As of September 30, 2026 and December 31, 2025, the carrying value of our outstanding debt
under the Credit Agreement approximates its estimated fair value as the interest rate on the debt is adjusted for changes in market rates. As of September 30, 2026,
the carrying value of our insurance premium financing approximates its fair value due to its short-term nature. See Note 8. Debt for further details regarding our
debt.

Debt

The Company accounts for debt instruments in accordance with ASC 470, Debt. Debt is initially recorded at the amount of cash proceeds received, adjusted for
debt discounts, premiums, and issuance costs, and is subsequently measured at amortized cost using the effective interest method. Debt is classified as current or
noncurrent based on the contractual maturity date and the absence or presence of conditions that would require repayment within twelve months of the balance
sheet date.

The Company’s financing arrangements may include non-revolving delayed draw debt commitments. Fees paid in connection with obtaining such
commitments are deferred and recorded as a loan commitment asset, which represents the Company’s contractual right to access future financing. The loan
commitment asset is initially measured at its incurred cost and is assessed for impairment at each reporting period. Upon the funding of a delayed draw term loan,
the Company derecognizes the associated portion of the loan commitment asset and records it as a discount to the funded debt, which is amortized to interest
expense over the term of the related loan using the effective interest method. If it becomes probable that all or a portion of the loan commitment will not be drawn,
the related portion of the loan commitment asset is expensed immediately.

Goodwill



N-able, Inc.

Notes to Consolidated Financial Statements (Unaudited)

Goodwill represents the excess of the consideration transferred over the estimated fair value of the identifiable net assets acquired in a business combination.
Goodwill is not amortized and is tested for impairment at least annually during the fourth quarter, or more frequently if events or changes in circumstances indicate
that the carrying value of the reporting unit may exceed its fair value. We operate as a single reporting unit for purposes of goodwill impairment testing. An
impairment charge is recognized for the amount by which the reporting unit’s carrying value exceeds its fair value, limited to the amount of goodwill allocated to
the reporting unit.

We estimate the fair value of our single reporting unit using a market approach based on the Company’s market capitalization, as adjusted for an appropriate
control premium. We operate as a single reporting unit and our common stock is actively traded in an observable market, and we therefore concluded that our
market capitalization, as adjusted for a control premium, provides the most representative indication of the fair value of the reporting unit.

In applying the market approach, we believe a market participant buyer would generally be willing to pay a premium above the quoted market price of our
common stock to obtain a controlling interest in the business. The control premium is derived from control premiums observed in comparable market transactions
and is compared to the implied control premium based upon estimated synergies that would be realized by a hypothetical buyer. The selection of an appropriate
control premium requires judgment and represents a key assumption used in estimating the fair value of the reporting unit. See Note 4. Goodwill for further
information regarding our evaluation of potential indicators of impairment during the three months ended September 30, 2026.

Asset Acquisitions

We evaluate each acquisition to determine whether the acquired set of assets and activities meets the definition of a business. If substantially all of the fair
value of the gross assets acquired is concentrated in a single identifiable asset or group of similar identifiable assets, the set is not a business and the transaction is
accounted for as an asset acquisition. In an asset acquisition, the cost of the acquisition, including direct transaction costs, is allocated to the assets acquired and
liabilities assumed on a relative fair value basis, and no goodwill is recognized. Contingent consideration in an asset acquisition that is not required to be accounted
for as a derivative is recognized when payment becomes probable and the amount can be reasonably estimated, with a corresponding increase to the cost of the
acquired assets. Any such increase is amortized over the remaining useful life of the related asset. See Note 3. Acquisitions for further details regarding our July
2026 asset acquisition.

Restructuring

Restructuring costs consist primarily of severance and other employee termination benefits. We account for one-time termination benefits in accordance with
ASC 420, Exit or Disposal Cost Obligations, and recognize a liability at fair value when the plan of termination has been approved by management, communicated
to affected employees, and the other recognition criteria have been met. If affected employees are required to render service beyond a minimum retention period to
receive the termination benefits, the liability is recognized ratably over the future service period. Other costs associated with exit activities are recognized when
incurred. Restructuring liabilities are included in “accrued liabilities and other” in our Consolidated Balance Sheets, are reviewed each reporting period, and
adjusted for changes in estimates. See Note 13. Restructuring for further details regarding our workforce reorganization during the three months ended September
30, 2026.

Accumulated Other Comprehensive Income
Changes in accumulated other comprehensive income by component are summarized below:

Foreign Currency Accumulated Other
Translation Adjustments Comprehensive Income

(in thousands)

Balance as of December 31, 2025 $ 32,514 $ 32,514

Other comprehensive loss before reclassification (16,945) (16,945)

Amount reclassified from accumulated other comprehensive income — —

Net current period other comprehensive loss (16,945) (16,945)

Balance as of September 30, 2026 $ 15,569 $ 15,569
Revenue

Our revenue consists of the following:
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Three Months Ended September 30,

Nine Months Ended September 30,

2026 2025 2026 2025
(in thousands)
Subscription revenue $ 136,343 $ 129,865 $ 404,567 $ 375,751
Other revenue 1,108 1,193 3,476 3,916
Total subscription and other revenue $ 137,451 $ 131,058 $ 408,043 $ 379,667

During the three and nine months ended September 30, 2026 and 2025, respectively, we recognized the following revenue from subscription and other services

at a point in time and over time:

Three Months Ended September 30,

Nine Months Ended September 30,

2026 2025 2026 2025
(in thousands)
Revenue recognized at a point in time $ 8,886 $ 13,071 $ 28,544 $ 39,902
Revenue recognized over time 128,565 117,987 379,499 339,765
Total revenue recognized $ 137,451 $ 131,058 $ 408,043 $ 379,667
Deferred Revenue

Deferred revenue primarily consists of transaction prices allocated to remaining performance obligations from annually billed subscription agreements and
maintenance services associated with our historical sales of perpetual license products which are delivered over time. Certain of our maintenance agreements are
billed annually in advance or one-time for services to be performed over a 12-month period. We initially record the amounts allocated to maintenance performance
obligations as deferred revenue and recognize these amounts ratably on a daily basis over the term of the maintenance agreement.

The following table reflects the changes in our total deferred revenue balance for the nine months ended September 30, 2026:

Total Deferred Revenue

(in thousands)

Balance as of December 31, 2025 $ 28,954
Deferred revenue recognized (26,641)
Additional amounts deferred 18,598

Balance as of September 30, 2026 $ 20,911

Contract Assets

Timing may differ between the satisfaction of performance obligations and the invoicing and collection of amounts related to our contracts with customers.
Contract assets primarily relate to unbilled amounts for contracts with customers for which the amount of revenue recognized exceeds the amount billed to the
customer. Contract assets are transferred to accounts receivable when the right to invoice becomes unconditional. Contract assets are recorded as current if the
invoice will be delivered to the customer within the succeeding 12-month period, with the remaining recorded as long-term. Current contract assets were
$16.1 million and $19.5 million as of September 30, 2026 and December 31, 2025, respectively. Non-current contract assets were $0.6 million and $2.4 million as
of September 30, 2026 and December 31, 2025, respectively, and are included in other non-current assets on our Consolidated Balance Sheets.

Capitalized Commissions

We recognize as an asset the incremental costs of obtaining a contract with a customer if we expect to recover those costs, and amortize the asset in accordance
with the pattern of transfer of goods and services to which the asset relates. ASC 606 defines the incremental costs of obtaining a contract as the costs that an entity
incurs in its efforts to obtain a contract that would not have been incurred if the contract had not been obtained.

We recognize the incremental costs of obtaining contracts as expense when incurred if the amortization period of the assets that we otherwise would have
recognized is one year or less. For long-term committed contracts, we expect that commission fees paid to sales representatives as a result of obtaining these
contracts are recoverable and are therefore capitalized. Current
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capitalized commissions were $3.2 million and $2.7 million as of September 30, 2026 and December 31, 2025, respectively, and are included in “prepaid and other
current assets” in our Consolidated Balance Sheets. Non-current capitalized commissions were $2.0 million and $2.3 million as of September 30, 2026 and
December 31, 2025, respectively, and are included in “other non-current assets” in our Consolidated Balance Sheets. Capitalized commissions are amortized on a
straight-line basis over a period of three years, and are included in “sales and marketing” in our Consolidated Statements of Operations. We recognized amortization
of capitalized commissions of $0.8 million and $0.5 million during the three months ended September 30, 2026 and 2025, respectively. We recognized amortization
of capitalized commissions of $2.2 million and $1.4 million during the nine months ended September 30, 2026 and 2025, respectively.

Remaining Performance Obligations
We expect to recognize revenue related to remaining performance obligations as of September 30, 2026, as follows:

Revenue Recognition Expected by Period

Total Less than 1 year 1-3 years More than 3 years

(in thousands)
Expected recognition of remaining performance obligations $ 267,169 $ 200,371 $ 66,371 $ 427

Cost of Revenue
Amortization of Acquired Technologies. During the three and nine months ended September 30, 2026 and 2025, respectively, amortization of acquired

technologies included in cost of revenue relate to our subscription products as follows:

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

(in thousands)
Amortization of acquired technologies $ 4,232 $ 4,240 $ 12,710 $ 12,636

Recently Adopted Accounting Pronouncements

In July 2025, the FASB issued ASU No. 2025-05, “Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable
and Contract Assets,” (“ASU No. 2025-05”) to introduce a practical expedient for the application of the current expected credit loss model to current accounts
receivable and contract assets. The updated guidance is effective for public companies for fiscal years beginning after December 15, 2025 and early adoption is
permitted. We adopted this standard as of January 1, 2026 and elected the practical expedient. The adoption of the standard did not have a material impact on our
consolidated financial statements.

Recently Issued Accounting Pronouncements

In November 2024, the FASB issued ASU No. 2024-03, “Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures
(Subtopic 220-40): Disaggregation of Income Statement Expenses,” which requires public companies to disclose, in interim and annual reporting periods,
additional information about certain expenses in the financial statements. The updated guidance is effective for public companies for fiscal periods beginning after
December 15, 2026, and interim reporting periods beginning after December 15, 2027. Early adoption is permitted. We are currently evaluating the impact of this
standard on our consolidated financial statements.

In September 2025, the FASB issued ASU No. 2025-06, “Targeted Improvements to the Accounting for Internal-Use Software.” The updated guidance is
effective for public companies for fiscal years beginning after December 15, 2027 and early adoption is permitted. We are currently evaluating the impact of this
standard on our consolidated financial statements.

3. Acquisitions

Infrascale, Inc.

On July 29, 2026 (the “Closing Date”), N-able Technologies Ltd, a wholly owned subsidiary of the Company, entered into an Asset Purchase Agreement (the
“APA”) with Infrascale, Inc. (“Infrascale) and acquired certain customer contracts, customer lists, and related contract rights (the “Acquired Contracts”). We did
not acquire Infrascale’s software, source code, or employees. Under the APA, we received a perpetual, non-exclusive, non-transferable, royalty-free license to
distribute the Infrascale backup products solely to the customers party to the Acquired Contracts (the “Acquired Customers”), and we intend
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to migrate the Acquired Customers to our Cove data protection solution. Because substantially all of the fair value of the gross assets acquired is concentrated in a
single identifiable asset, we accounted for the transaction as an asset acquisition rather than a business combination, and no goodwill was recognized.

Consideration consists of $3.0 million in cash paid at closing and contingent consideration based on Converted ARR (as defined in the APA), measured
quarterly over the 36 months following the Closing Date. Contingent payments are equal to 100% of Converted ARR in excess of $3.0 million up to $6.0 million,
plus 125% of any Converted ARR in excess of $6.0 million.

Contingent consideration is recognized when payment becomes probable and the amount can be reasonably estimated, with a corresponding increase to the cost
of the acquired intangible asset. As of September 30, 2026, we concluded that payment of contingent consideration was not probable, and accordingly no liability
has been recorded. Future payments, if any, will depend on the number of Acquired Customers that migrate to our solutions and the resulting Converted ARR, and
we are not able to reasonably estimate the amount of such payments at this time.

The total cost of the acquisition of $3.0 million was allocated to a single customer relationships intangible asset, which is being amortized on a straight-line
basis over its estimated useful life of 36 months. No transaction costs were capitalized. We recognized $0.2 million of amortization expense related to this asset
during the three and nine months ended September 30, 2026, which is included in amortization of acquired intangibles in our Consolidated Statements of
Operations.

Adlumin, Inc.

On November 20, 2024, we acquired Adlumin, Inc. (“Adlumin”) a Washington, D.C. based enterprise-grade security operations platform provider. The
aggregate consideration payable at closing of the transaction included $98.7 million in cash and the issuance of up to 1,570,762 shares of our common stock.
Additionally, the former Adlumin shareholders have the right to receive $120.0 million in cash in installments of $52.5 million and $67.5 million on the first and
second anniversaries of the closing date, respectively, and up to an aggregate of $30.0 million in potential cash earn-out payments payable in 2025 and 2026 based
upon the achievement of certain performance metrics against defined targets for the 2024 and 2025 fiscal years.

The following table summarizes the amounts recognized for the assets acquired and liabilities assumed:

(in thousands)

Current liabilities, net, including cash acquired of $52 $ (9,071)
Property and equipment, net 182
Non-current liabilities, net (4,754)
Identifiable intangible assets

Developed technology 74,800

Customer relationships 5,400

Trademarks 300
Goodwill 160,498
Total assets acquired, net $ 227,355

The results of operations related to Adlumin since the acquisition date are included in our Consolidated Financial Statements. Of the $120.0 million of deferred
consideration, $7.0 million and $7.8 million are contingent upon certain employees’ continued employment on the first and second anniversaries of the closing date,
respectively. The amounts associated with continued employment are accounted for as compensation expense for post-combination services. During the year ended
December 31, 2025, we paid $6.2 million of such amounts in connection with the first anniversary of the closing date. Of the remaining $105.2 million of deferred
consideration, $45.5 million and $59.7 million are required to be paid on the first and second anniversary dates of the closing, respectively, based upon the passage
of time and were recorded at fair value as of the date of the transaction. During the year ended December 31, 2025, we paid $45.5 million of such amounts in
connection with the first anniversary of the closing date.

At the date of acquisition, the fair value of the deferred consideration was $96.3 million. As of September 30, 2026, the fair value of the deferred consideration,
net of payments of $51.7 million, was $65.7 million, resulting in the recognition of expense of $1.7 million and $5.0 million for the three and nine months ended
September 30, 2026, respectively. We recognized $0.9 million and $2.6 million in general and administrative expense related to the service-based portion of
deferred consideration, and $0.8 million and $2.4 million in interest expense related to the time-based portion of the deferred consideration, for the three and nine
months ended September 30, 2026, respectively.

At the date of acquisition, the fair value of the contingent consideration was $16.6 million. The earn-out arrangement provided for up to $15.0 million in
potential cash payments for each of the 2024 and 2025 fiscal years, based upon the achievement of certain performance metrics against defined targets. In June
2025, we made a cash earn-out payment of
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$5.4 million related to the 2024 fiscal year performance metrics. During the three months ended June 30, 2026, we made a cash earn-out payment of $10.5 million
related to the 2025 fiscal year performance metrics, which was the second and final cash earn-out payment. Immediately prior to this payment, the fair value of the
remaining contingent consideration was $10.5 million, resulting in the recognition of a gain of $0.3 million for the nine months ended September 30, 2026. As of
September 30, 2026, the contingent consideration has been paid in full.

See Note 6. Fair Value Measurements, Note 7. Accrued Liabilities and Other and Note 11. Commitments and Contingencies for additional information
regarding the deferred and contingent consideration liabilities.

We recognize revenue on the acquired products in accordance with our revenue recognition policy as described in Note 2. Summary of Significant Accounting
Policies.

4. Goodwill
The following table reflects the changes in goodwill for the nine months ended September 30, 2026:

(in thousands)

Balance as of December 31, 2025 $ 1,024,300
Acquisitions —
Foreign currency translation and other adjustments (13,539)

Balance as of September 30, 2026 $ 1,010,761

A significant portion of our assets consists of goodwill, which represents the excess of the purchase price over the estimated fair value of net assets acquired in
business combinations and was primarily derived from the take-private transaction of SolarWinds in February 2016 and subsequent acquisitions. We test goodwill
for impairment at least annually during the fourth quarter and more frequently if events or changes in circumstances indicate that an impairment may exist. An
impairment is recognized when the carrying value of our reporting unit exceeds its estimated fair value. No goodwill impairment has been recorded during the nine
months ended September 30, 2026 and 2025.

We operate as a single reporting unit for purposes of goodwill impairment testing. During the three months ended June 30, 2026, we identified indicators of
potential impairment, primarily due to a sustained decline in our stock price and market capitalization, and performed an interim quantitative goodwill impairment
test as of June 30, 2026. The fair value of our reporting unit exceeded its carrying value and, therefore, no goodwill impairment was recorded during the three
months ended June 30, 2026.

During the three months ended September 30, 2026, we evaluated indicators of impairment for our single reporting unit, including an increase in our stock
price, and determined that it was more likely than not that the fair value of our reporting unit exceeded its carrying value. As a result, Management concluded that a
triggering event did not occur during the three months ended September 30, 2026 and a quantitative impairment test of goodwill was not required during the period.

A sustained decline in the Company's stock price, or changes in other assumptions used in estimating the fair value of the reporting unit, could indicate that the
fair value of the reporting unit has declined below its carrying value and could require the recognition of a goodwill impairment charge in a future period, which
could have a material adverse impact on the Company's results of operations. The Company will continue to monitor its stock price and other relevant qualitative
and quantitative factors throughout the remainder of fiscal 2026, including in connection with our annual goodwill impairment test in the fourth quarter.

5. Relationship with Parent and Related Entities
On August 6, 2020, SolarWinds Corporation (“SolarWinds” or ‘“Parent”) announced that its board of directors had authorized management to explore a
potential spin-off of its MSP business into our company, a newly created and separately traded public company, and separate into two distinct, publicly traded

companies (the “Separation”). On July 19, 2021, SolarWinds completed the Separation through a pro-rata distribution (the “Distribution”) of all the outstanding
shares of our common stock it held to the stockholders of record of SolarWinds as of the close of business on July 12, 2021. As a result of the
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Distribution, we became an independent public company and our common stock is listed under the symbol “NABL” on the New York Stock Exchange.
Equity-Based Incentive Plans

Prior to the Separation and Distribution, certain of our employees participated in Parent’s equity-based incentive plans. Under the SolarWinds Corporation
2016 Equity Incentive Plan (the “2016 Plan”), our employees, consultants, directors, managers and advisors were awarded stock-based incentive awards in a
number of forms, including non-qualified stock options. The ability to grant any future equity awards under the 2016 Plan terminated in October 2018. Under the
SolarWinds Corporation 2018 Equity Incentive Plan, our employees were eligible to be awarded stock-based incentive awards, including non-statutory stock
options or incentive stock options, stock appreciation rights, restricted stock, restricted stock units, performance stock units and other cash-based or share-based
awards. Awards granted to our employees under the Parent incentive plans generally vested over periods ranging from one to five years. We measure stock-based
compensation for all stock-based incentive awards at fair value on the grant date. Stock-based compensation expense is generally recognized on a straight-line basis
over the requisite service periods of the awards.

In connection with the Separation and Distribution, all of the vested and outstanding and unvested SolarWinds equity awards held by our employees were
converted to N-able awards (the “Conversion”). The modification of these equity awards resulted in incremental compensation expense to the extent the estimated
fair value of the awards immediately following the modification exceeded the estimated fair value of the awards immediately prior to the modification. This
expense is to be recognized upfront for all vested and outstanding awards and over the remaining vesting term for all unvested awards. We recognized no
incremental expense in connection with the Conversion during each of the three months ended September 30, 2026 and 2025. We recognized no incremental
expense in connection with the Conversion during the nine months ended September 30, 2026, and less than $0.1 million of incremental expense during the nine
months ended September 30, 2025. We include stock-based compensation expense in operating expense (general and administrative, sales and marketing and
research and development) and cost of revenue on our Consolidated Statements of Operations, depending on the nature of the employee’s role in our operations.

Agreements with SolarWinds

In connection with the completion of the Separation and Distribution on July 19, 2021, we entered into several agreements with SolarWinds that, among other
things, provide a framework for our relationship with SolarWinds after the Separation and Distribution. The following summarizes some of the most significant
agreements and relationships with SolarWinds.

Separation and Distribution Agreement

The Separation and Distribution Agreement sets forth our agreements with SolarWinds regarding the principal actions taken in connection with the Separation
and Distribution. It also sets forth other agreements that govern aspects of our relationship with SolarWinds following the Separation and Distribution, including (i)
the manner in which legal matters and claims are allocated and certain liabilities are shared between N-able and SolarWinds; (ii) other matters including transfers of
assets and liabilities, treatment or termination of intercompany arrangements and the settlement or extinguishment of certain liabilities and other obligations
between N-able and SolarWinds; and (iii) mutual indemnification clauses. The term of the Separation and Distribution Agreement is indefinite and it may only be
terminated with the prior written consent of both N-able and SolarWinds.

Tax Matters Agreement

We entered into a Tax Matters Agreement with SolarWinds that governs the parties’ respective rights, responsibilities and obligations with respect to tax
liabilities and benefits, tax attributes, the preparation and filing of tax returns, the control of audits and other tax proceedings and other matters regarding taxes. No
costs were incurred under the Tax Matters Agreement during each of the three and nine months ended September 30, 2026 and 2025.

Software OEM Agreements

We entered into Software OEM Agreements with SolarWinds pursuant to which SolarWinds granted to N-able, and N-able granted to SolarWinds, a non-
exclusive and royalty-bearing license to market, advertise, distribute and sublicense certain SolarWinds and N-able software products, respectively, to customers on
a worldwide basis. Each agreement had a two-year term, and each agreement was renewed for additional two-year terms during each of the years ended December
31, 2023 and December 31, 2025. We earned $0.6 million of revenue during each of the three months ended September 30, 2026 and 2025, respectively, and
incurred no costs and less than $0.1 million of costs during the three months ended September 30, 2026 and 2025, respectively, under the Software OEM
Agreements. We earned $1.6 million and $1.5 million of revenue during the nine months ended September 30, 2026 and 2025, respectively, and incurred less than
$0.1 million and $0.2 million of costs during the nine months ended September 30, 2026 and 2025, respectively, under the Software OEM Agreements.

Employee Matters Agreement
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We entered into an Employee Matters Agreement with SolarWinds that governs N-able's and SolarWinds’ compensation and employee benefit obligations with
respect to the employees and other service providers of each company, and generally allocated liabilities and responsibilities relating to employment matters and
employee compensation and benefit plans and programs. No costs were incurred under the Employee Matters Agreement during the three and nine months ended
September 30, 2026 and 2025.

Intellectual Property Matters Agreement

We entered into an Intellectual Property Matters Agreement with SolarWinds pursuant to which each party granted to the other party a generally irrevocable,
non-exclusive, worldwide, and royalty-free license to use certain intellectual property rights retained by the other party. Under the Intellectual Property Matters
Agreement, the term for the licensed or sublicensed know-how is perpetual and the term for each licensed or sublicensed patent is until expiration of the last valid
claim of such patent. The Intellectual Property Matters Agreement will terminate only if N-able and SolarWinds agree in writing to terminate it. No costs were
incurred under the Intellectual Property Matters Agreement during the three and nine months ended September 30, 2026 and 2025.

Trademark License Agreement

We entered into a Trademark License Agreement with SolarWinds pursuant to which SolarWinds granted to N-able a generally limited, worldwide, non-
exclusive and royalty-free license to use certain trademarks retained by SolarWinds that were used by SolarWinds in the conduct of its business prior to the
Separation and Distribution. The Trademark License Agreement will terminate once we cease to use all of the licensed trademarks. No costs were incurred under
the Trademark License Agreement during the three and nine months ended September 30, 2026 and 2025.

Software Cross License Agreement

We entered into a Software Cross License Agreement with SolarWinds pursuant to which each party granted to the other party a generally perpetual,
irrevocable, non-exclusive, worldwide and, subject to certain exceptions, royalty-free license to certain software libraries and internal tools for limited uses. The
term of the Software Cross License Agreement will be perpetual unless N-able and SolarWinds agree in writing to terminate the agreement. Under the Software
Cross License Agreement, we earned no revenue during each of the three and nine months ended September 30, 2026 and 2025, and incurred no costs during each
of the three and nine months ended September 30, 2026 and 2025.

Sublease Agreement

We entered into a Sublease Agreement with SolarWinds for our office space in Austin, Texas. As of September 30, 2026, we do not occupy this subleased
space. The Sublease Agreement is set to expire on November 30, 2026. We incurred operating lease costs of $0.2 million under the Sublease Agreement during each
of the three months ended September 30, 2026 and 2025, respectively. We incurred operating lease costs of $0.5 million under the Sublease Agreement during each
of the nine months ended September 30, 2026 and 2025, respectively.

6. Fair Value Measurements

The following tables summarize the fair value of our money market fund financial assets and contingent consideration financial liabilities that were measured
on a recurring basis as of September 30, 2026 and December 31, 2025. See Note 3. Acquisitions and Note 11. Commitments and Contingencies for further details
regarding our contingent consideration liabilities. There have been no transfers between fair value measurement levels during the three and nine months ended
September 30, 2026 and 2025.

Fair Value Measurements as of
September 30, 2026 Using

Quoted Prices in Active Significant Other
Markets for Identical Observable Inputs (Level Significant Unobservable
Assets (Level 1) 2) Inputs (Level 3) Total
(in thousands)

Assets:

Money market funds $ 47,145 $ — $ — $ 47,145
Liabilities:

Contingent consideration $ — $ — $ — $ —
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Fair Value Measurements as of
December 31, 2025 Using

Quoted Prices in Active Significant Other
Markets for Identical Observable Inputs (Level Significant Unobservable
Assets (Level 1) 2) Inputs (Level 3) Total
(in thousands)

Assets:

Money market funds $ 68,205 $ — $ — $ 68,205
Liabilities:

Contingent consideration $ — $ — $ 10,840 $ 10,840

The following table presents a summary of the changes in the fair value of our contingent consideration liabilities measured using Level 3 inputs during the
three and nine months ended September 30, 2026 and 2025:

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
(in thousands)

Beginning balance $ — $ 10,310 $ 10,840 $ 14,050
Payments — — (10,537) (5,358)
Net (gains) losses recognized — 1,880 (303) 3,498

Ending balance $ — $ 12,190 $ — $ 12,190

As of September 30, 2026 and December 31, 2025, the carrying value of our outstanding debt under the Credit Agreement approximates its estimated fair value
as the interest rate on the debt is adjusted for changes in market rates. As of September 30, 2026, the carrying value of our insurance premium financing
approximates its fair value due to its short-term nature. See Note 8. Debt for further details regarding our debt.

7. Accrued Liabilities and Other

Accrued and other current liabilities were as follows:

September 30, December 31,
2026 2025
(in thousands)
Payroll-related accruals $ 21,001 $ 28,572
Value-added and other tax 5,040 7,857
Purchasing accruals 4,834 3,998
Accrued interest expense 2,900 2,659
Accrued professional fees 2,354 2,143
Accrued royalties 3,389 3,462
Consideration payable in cash or equity — 120
Accrued restructuring 2,150 —
Accrued other liabilities 7,359 6,472
Total accrued liabilities and other $ 49,027 $ 55,283
Accrued Restructuring

See Note 13. Restructuring for further details regarding the restructuring liability included in “accrued liabilities and other” in our Consolidated Balance
Sheets.

8. Debt
In connection with the Separation and Distribution, on July 19, 2021, certain subsidiaries of the Company, including N-able International Holdings I, LLC (as
guarantor) and N-able International Holdings II, LLC (as borrower), entered into a credit agreement (the “Credit Agreement”) with JPMorgan Chase Bank, N.A. as

administrative agent and collateral agent and the lenders from time to time party thereto. N-able International Holdings I, LLC is a holding company with no other
operations,
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cash flows, material assets or liabilities other than the equity interests in N-able International Holdings II, LLC. The Credit Agreement provides for $410.0 million
of first lien secured credit facilities (the “Credit Facilities”), consisting of a $60.0 million revolving credit facility (the “Revolving Facility”), and a $350.0 million
term loan facility (the “Term Loan”). On July 19, 2021, prior to the completion of the Distribution, the Company distributed approximately $16.5 million,
representing a portion of the proceeds from the Term Loan, net of the repayment of related party debt due to SolarWinds Holdings, Inc., payment of intercompany
trade payables, and fees and other transaction related costs, to SolarWinds. The Revolving Facility will primarily be available for general corporate purposes.

On June 26, 2023, the parties entered into Amendment No. 1 (“Amendment No. 17) to the Credit Agreement. Amendment No. 1 amended the Credit Agreement
to, among other things, replace the LIBOR-based rate included in the Credit Agreement with a SOFR-based rate, as an interest rate benchmark. Other than the
foregoing, the material terms of the Credit Agreement described herein remain unchanged. The effective interest rate on our outstanding debt remained as a LIBOR-
based rate until August 31, 2023, at which point it transitioned to a SOFR-based rate.

On November 26, 2025, the parties entered into Amendment No. 2 (“Amendment No. 2”) to the Credit Agreement. Amendment No. 2, among other things, (i)
increased the aggregate principal amount under the Term Loan from $336.0 million to $400.0 million, (ii) extended the maturity of the Term Loan to November 26,
2032, (iii) extended the maturity of the $60.0 million Revolving Facility to November 26, 2030 and (iv) reduced the interest rate applicable to all borrowings under
the Credit Facilities.

As of the date of Amendment No. 2, existing unamortized discount and debt issuance costs were $4.1 million. Following a lender-by-lender extinguishment
assessment, a portion of these costs was expensed, with the remaining balance deferred. The Company also incurred new discount and debt issuance costs in
connection with the refinancing, portions of which were deferred and are being amortized over the term of the Credit Facilities.

On June 16, 2026 (the “Effective Date”), the Company entered into Amendment No. 3 to the Credit Agreement (“Amendment No. 3”). Amendment No. 3
added a delayed draw term loan facility (the “Delayed Draw Term Loan Facility”) pursuant to which the Company may draw up to an additional $75.0 million
under the Term Loan (the “Delayed Draw Term Loan(s)”). The Delayed Draw Term Loan Facility will be available for borrowing during a six-month availability
period (the “Availability Period” or “Commitment Period”) following the Effective Date through December 16, 2026 (the “Expiration Date”) and may be used for
general corporate purposes.

The Delayed Draw Term Loan Facility permits the Company to draw up to five times during the Availability Period. There is a minimum funding amount of
$1.0 million per draw with additional increments of $0.1 million allowed beyond the minimum requirement. The Term Loan and funded Delayed Draw Term Loan
(collectively, the “Term Loan” subject to the “Credit Agreement”) have the same terms and are treated as a single fungible class of term loan for all purposes under
the Credit Agreement, as amended, except that interest on the Delayed Draw Term Loans will commence on the date of the applicable draw. As of September 30,
2026, there were no borrowings under the Delayed Draw Term Loan Facility.

In connection with the Delayed Draw Term Loan Facility, the Company recognized a loan commitment asset (the “Loan Commitment Asset™) at its incurred
cost. The Loan Commitment Asset represents the Company’s contractual right to future financing and meets the definition of a financial asset. Because the
Expiration Date is less than 12 months from September 30, 2026, the Loan Commitment Asset is classified as a current asset. Upon funding of the Delayed Draw
Term Loans, the Company will derecognize the associated portion of the Loan Commitment Asset and record it as a discount to the funded debt, which is amortized
to interest expense over the term of the related loan using the effective interest method. The balance of the Loan Commitment Asset is $2.3 million as of September
30, 2026.

The following table summarizes information relating to our outstanding debt as of September 30, 2026 and December 31, 2025:

As of September 30, 2026 As of December 31, 2025
Amount Outstanding Effective Rate Amount Outstanding Effective Rate

(in thousands, except interest rates)
Term loan facility $ 397,000 651% $ 400,000 6.59 %
Revolving credit facility —% —%

Total principal amount 397,000 400,000

Unamortized discount and debt issuance costs (5,443) (6,127)
Total debt, net 391,557 393,873

Less: Current debt obligation (4,000) (4,000)
Long-term debt, net of current portion $ 387,557 $ 389,873
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Under the Credit Agreement, as amended, borrowings denominated in U.S. dollars under the Revolving Facility bear interest at a floating rate of an Adjusted
SOEFR rate (subject to a “floor” of 0.0%) for a specified interest period plus an applicable margin of 2.50%, subject to an increase to 2.75% if our first lien net
leverage ratio exceeds 2.50 to 1.00. Borrowings denominated in Euros under the Revolving Facility bear interest at a floating rate of an Adjusted Euro Interbank
Offered Rate (“EURIBOR?”) rate (subject to a “floor” of 0.0%) for a specified interest period plus the applicable margin described above. Under the Credit
Agreement, borrowings under the Term Loan bear interest at a floating rate of an Adjusted SOFR rate (subject to a “floor” of 0.0%) for a specified interest period
plus an applicable margin of 2.75%, subject to a reduction to 2.50% if our first lien net leverage ratio is equal to or lower than 1.65 to 1.00 (the “Applicable Rate”).

In addition to paying interest on loans outstanding under the Revolving Facility, we are required to pay a commitment fee of 0.375% per annum in respect of
unused commitments thereunder, subject to a reduction to 0.25% per annum based on our first lien net leverage ratio.

Pursuant to the terms of the Delayed Draw Term Loan Facility, ticking fees accrue at the Applicable Rate per annum on undrawn amounts during the
Commitment Period and are expensed as incurred in interest expense. Interest expense will begin to accrue on funded amounts at the Applicable Rate on the date
the Delayed Draw Term Loans are funded.

The Term Loan requires quarterly repayments equal to 0.25% of the original principal amount. The final maturity dates of the Revolving Facility and Term
Loan are November 26, 2030 and November 26, 2032, respectively.

The Credit Agreement contains a number of covenants that, among other things, restrict, subject to certain exceptions, our ability to: incur additional
indebtedness; create liens; engage in mergers or consolidations; sell or transfer assets; pay dividends and distributions or repurchase our capital stock; make
investments, loans or advances; prepay certain junior indebtedness; engage in certain transactions with affiliates; and enter into negative pledge agreements. In
addition, the Revolving Facility is subject to a financial covenant requiring compliance with a maximum first lien net leverage ratio of 7.50 to 1.00 at the end of
each fiscal quarter, which will trigger when loans outstanding under the Revolving Facility exceed 40% of the aggregate commitments under the Revolving Facility.
The Credit Agreement contains certain customary events of default, including, among others, failure to pay principal, interest or other amounts; inaccuracy of
representations and warranties; violation of covenants; cross events of default; certain bankruptcy and insolvency events; certain ERISA events; certain
undischarged judgments; and change of control.

As of September 30, 2026 and December 31, 2025, we were in compliance with all covenants of the Credit Agreement.

The following table summarizes the remaining future minimum principal payments under the Credit Agreement as of September 30, 2026:

(in thousands)

2026 $ 1,000
2027 4,000
2028 4,000
2029 4,000
Thereafter 384,000
Total minimum principal payments $ 397,000

Insurance Premium Financing

During the three months ended September 30, 2026, we entered into an agreement with a third-party financing company to finance $1.4 million of our annual
insurance premiums for policies effective August 1, 2026. The amount financed bears interest at an annual rate of 6.25% and is payable in 11 equal monthly
installments from September 2026 through July 2027. The financing company holds a security interest in the unearned premiums of the financed policies. As of
September 30, 2026, the outstanding balance under the agreement was $1.2 million, which is included in “current debt obligation” in our Consolidated Balance
Sheets. The agreement is separate from the Credit Agreement and is not included in the tables above. As a result, current debt obligation in our Consolidated
Balance Sheets as of September 30, 2026 consists of $4.0 million of current debt obligation under the Credit Agreement and $1.2 million of insurance premium
financing.
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9. Earnings Per Share
Basic and Diluted Earnings Per Share
A reconciliation of the number of shares in the calculation of basic and diluted earnings per share follows:

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

(in thousands)

Basic earnings per share
Numerator:

Net income (loss) $ (4,373) $ 914 $ (4,296) $ (10,938)
Denominator:

Weighted-average common shares outstanding used in computing basic

earnings per share 186,087 187,599 187,408 188,213
Basic earnings per share $ 0.02) $ 0.00 $ 0.02) $ (0.06)
Diluted earnings per share
Numerator:

Net income (loss) $ (4,373) $ 914 $ (4,296) $ (10,938)
Denominator:

Weighted-average shares used in computing basic earnings per share 186,087 187,599 187,408 188,213

Add dilutive impact of employee equity plans — 821 — —

Weighted-average shares used in computing diluted earnings per share 186,087 188,420 187,408 188,213

Diluted earnings per share $ (0.02) $ 0.00 $ (0.02) $ (0.06)
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The dilutive impact of employee equity awards was not applicable to the calculation of diluted net income (loss) per share for the three months ended
September 30, 2026 and the nine months ended September 30, 2026 and 2025, as the effect would have been anti-dilutive.

The following weighted-average outstanding shares of common stock equivalents were excluded from the computation of the diluted net income per share
attributable to common stockholders for the three months ended September 30, 2025, because their effect would have been anti-dilutive or for which the
performance condition had not been met at the end of the period:

Three Months Ended September 30,
2025

(in thousands)
Restricted stock units 8,055
Total anti-dilutive shares 8,055

The calculation of diluted earnings per share requires us to make certain assumptions related to the use of proceeds that would be received upon the assumed
exercise of stock options, purchase of restricted stock or proceeds from the employee stock purchase plan.

Share Repurchase Program

On March 11, 2025, our board of directors approved a share repurchase program (the “Repurchase Program”) authorizing the repurchase of up to $75.0 million
of our common stock, par value $0.001 per share (the “Common Stock™). The timing and total amount of stock repurchases will depend upon business, economic,
and market conditions, corporate and regulatory requirements, prevailing stock prices, and other considerations. The Repurchase Program has no expiration date,
may be suspended or discontinued at any time without notice, and does not obligate the Company to acquire any specific dollar amount or numbers of shares of
Common Stock. On August 26, 2026, our board of directors approved a $50.0 million increase to the Repurchase Program, increasing the total authorization to
$125.0 million. Under the Repurchase Program, we repurchased 3,776,155 shares for $30.0 million during the year ended December 31, 2025. We repurchased
10,184,738 shares for $38.7 million during the three months ended September 30, 2026. As of September 30, 2026, $56.3 million remained available for
repurchases under the Repurchase Program. See Part II - Item 2. Unregistered Sales of Equity Securities and Use of Proceeds for additional information on the
Repurchase Program.
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10. Income Taxes

For the three months ended September 30, 2026 and 2025, we recorded income tax expense of $11.9 million and $6.3 million, respectively, resulting in an
effective tax rate of 158.1% and 87.3%, respectively. The increase in the effective tax rate for the three months ended September 30, 2026 compared to the same
period in 2025 was primarily due to increases in income taxes on income outside of the United States, including the additional tax impact from the Company’s
internal restructuring of its intellectual property, and the amount of unbenefited loss in the United States. For the nine months ended September 30, 2026 and 2025,
we recorded income tax expense of $22.3 million and $14.6 million, respectively, resulting in an effective tax rate of 123.8% and 395.8%, respectively. The
decrease in effective tax rate for the nine months ended September 30, 2026 compared to the same period in 2025 was primarily due to the overall increase in year-
to-date income, partially offset by an increase in income taxes on income outside of the United States and a decrease in the amount of unbenefited loss in the United
States attributable to the Company’s internal restructuring of its intellectual property. As noted above and described below, the effective tax rates for the three and
nine months ended September 30, 2026 reflect a discrete income tax expense of $6.7 million related to an intercompany transaction.

On July 4, 2025, the President signed into law H.R. 1, the “One Big Beautiful Bill Act” (“OBBBA”). Key income tax-related provisions of the OBBBA include
the repeal of mandatory capitalization of domestic research and development expenditures under Internal Revenue Code (IRC) Section 174, extension of bonus
depreciation, the restoration of an EBITDA-based interest limitation deduction, and revisions to international tax regimes. The overall financial statement impact of
the OBBBA is not material.

During the three months ended September 30, 2026, the Company completed an intercompany transfer of certain intellectual property rights from a non-U.S.
subsidiary to a U.S. subsidiary to better align its intellectual property ownership with its business operations. As a result of the transaction, the Company recognized
$6.7 million of discrete income tax expense, consisting of $5.1 million related directly to the transfer of the intellectual property rights and $1.6 million related to an
increase in the valuation allowance on certain foreign deferred tax assets. Moreover, as a result of this transfer, the U.S. subsidiary received a step-up in tax basis of
the transferred intellectual property rights to their current fair market value under applicable law. As the Company has a valuation allowance recorded in the U.S.,
there was no income tax benefit recorded on the step-up in tax basis. The step-up in basis will be amortized over 15 years for tax purposes.

Our policy is to include interest and penalties related to unrecognized tax benefits as a component of income tax expense. As of September 30, 2026, we did not
have any accrued interest and penalties related to unrecognized tax benefits.

In 2021, the Organization for Economic Co-operation and Development ("OECD") released model rules for a global minimum tax known as Pillar Two. Under
such rules, a minimum effective tax rate of 15% would apply to multinational companies with consolidated revenues above €750 million. Although we operate in
one or more jurisdictions that have substantively enacted Pillar Two legislation, we have not exceeded the revenue threshold of €750 million, and as such, we do not
expect to be subject to the Pillar Two rules in 2026.

We file U.S., state and foreign income tax returns in jurisdictions with varying statutes of limitations. The 2021 through 2025 tax years generally remain open
and subject to examination by federal, state and foreign tax authorities. We are currently under examination by the IRS for the tax years 2013 through the period
ending February 2016. A Form 870-AD was signed with the Internal Revenue Service on January 22, 2025 related to tax years 2013 through the period ending
February 2016. During the three months ended March 31, 2021, we finalized a settlement agreement with the IRS for the tax years 2011 to 2012. We are currently
under audit by the Massachusetts Department of Revenue for the 2015 through February 2016 tax years, and the Texas Comptroller for the 2015 through 2018 tax
years. We are currently under audit by the Canada Revenue Agency (“CRA”) for the tax years 2021 and 2022.

11. Commitments and Contingencies

Legal Proceedings

From time to time, we have been and may be involved in various legal proceedings arising in our ordinary course of business. In the opinion of management,
the resolution of any pending claims (either individually or in the aggregate) is not expected to have a material adverse impact on our Consolidated Financial
Statements, cash flows or financial position. However, the outcome of disputes is inherently uncertain. Therefore, although management considers the likelihood of
such an outcome to be remote, an unfavorable resolution of one or more matters could materially affect our future results of operations or cash flows, or both, in a
particular period.
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Commitments as a Result of Acquisitions

See Note 3. Acquisitions, Note 6. Fair Value Measurements, and Note 7. Accrued Liabilities and Other for further details regarding our deferred and contingent
consideration liabilities related to the November 20, 2024 acquisition of Adlumin.

See Note 3. Acquisitions for further details regarding the contingent consideration arrangements related to our July 29, 2026 asset acquisition from Infrascale,
for which no liability has been recorded as of September 30, 2026.

12. Operating Segments and Geographic Information
Operating Segments

Our chief operating decision-maker (“CODM?”) is our Chief Executive Officer. As our CODM, our Chief Executive Officer manages the business as a multi-
product business that utilizes its model to deliver software products to customers regardless of their geography or IT environment. Operating results, including
discrete financial information and profitability metrics, are reviewed at the consolidated entity level for purposes of making resource allocation decisions and for
evaluating financial performance. Accordingly, we consider ourselves to be in a single operating and reportable segment structure.

As we operate in a single operating and reportable segment structure, our CODM assesses performance for the segment and decides how to allocate resources
based on consolidated net income, as presented in our Consolidated Statements of Operations, among other metrics. Segment asset information is not reported to
the CODM. Our CODM uses consolidated net income to assess performance for the segment by reviewing actual performance against internal forecasts and
historical performance. Since we operate as one operating segment, financial segment information, including profit or loss, can be found in our Consolidated
Financial Statements. While not presented separately within our Consolidated Financial Statements, our consolidated net income (loss) includes depreciation
expense of $4.0 million and $4.8 million and amortization expense of $6.9 million and $6.4 million for the three months ended September 30, 2026 and 2025,
respectively, and depreciation expense of $12.7 million and $13.7 million and amortization expense of $20.2 million and $18.8 million for the nine months ended
September 30, 2026 and 2025, respectively.

Geographic Information

We base revenue by geography on the billing address of each customer. Other than the United States and the United Kingdom, no single country accounted for
10% or more of our total revenue for the three and nine months ended September 30, 2026 and 2025, respectively. The following tables set forth revenue by
geographic area:

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
(in thousands)

Revenue

United States, country of domicile $ 66,523 $ 64,579 $ 197,459 $ 189,230

United Kingdom 14,478 13,405 42,592 38,743

All other international 56,450 53,074 167,992 151,694
Total revenue $ 137,451 $ 131,058 $ 408,043 $ 379,667

Other than the United States, Switzerland, and United Kingdom, no single country accounted for 10% or more of our total net long-lived assets as of September
30, 2026 and December 31, 2025, respectively. The following tables set forth net long-lived assets by geographic area:

September 30, December 31,
2026 2025

(in thousands)
Long-lived assets, net

United States, country of domicile $ 13,752 $ 11,686
Switzerland 11,430 12,265
United Kingdom 8,843 5,724
All other international 9,026 8,717
Total long-lived assets, net $ 43,051 $ 38,392

13. Restructuring
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On July 20, 2026, we approved a plan to reorganize our global workforce, reducing headcount by approximately 6%, as part of cost-reduction initiatives
intended to align investments with highest priority opportunities, operate a streamlined organization, and drive high levels of productivity (the “2026
Reorganization”). We expect the 2026 Reorganization to be substantially complete by December 31, 2026.

We expect to incur total costs of approximately $5.0 million to $6.0 million in connection with the 2026 Reorganization, consisting of cash expenditures for
severance and related employee benefit costs. During the three and nine months ended September 30, 2026, we recognized $4.9 million of severance and related
employee benefit costs related to the 2026 Reorganization. Of these costs, $2.3 million, $2.2 million, $0.3 million, and $0.1 million are included in “sales and
marketing,” “research and development,” “cost of revenue,” and “general and administrative,” respectively, in our Consolidated Statements of Operations.

2

The following table summarizes activity in our restructuring liability related to the 2026 Reorganization, which is included in “accrued liabilities and other” in
our Consolidated Balance Sheets.

(in thousands)

Balance as of December 31, 2025 $ =
Costs incurred and charged to expense 4,866
Cash payments (2,706)
Effect of foreign currency exchange rates (10)

Balance as of September 30, 2026 $ 2,150

14. Subsequent Events

Delayed Draw Term Loan

In June 2026, we entered into Amendment No. 3 to the Credit Agreement, which added the Delayed Draw Term Loan Facility. On October 8, 2026, we
borrowed the full $75.0 million available under the Delayed Draw Term Loan Facility and received net proceeds of $73.4 million, after the payment of $0.7 million
of ticking fees and $0.9 million of commitment fees. The Delayed Draw Term Loans have the same maturity date and interest rate as the existing Term Loan and are
treated as a single class of term loans with the existing Term Loan under the Credit Agreement. We intend to use the proceeds for general corporate purposes, share
repurchases, and the deferred consideration payment in November 2026. See Note 8. Debt for further details regarding the Delayed Draw Term Loan Facility.
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our Consolidated Financial
Statements and related notes thereto included elsewhere in this report. In addition to historical consolidated financial information, the following discussion
contains forward-looking statements that reflect our plans, estimates and beliefs. Our actual results could differ materially and adversely from those anticipated in
the forward-looking statements. Please see the section entitled “Safe Harbor Cautionary Statement” in this report and “Risk Factors” in our Annual Report on
Form 10-K for the year ended December 31, 2025, as amended by Amendment No. 1 on Form 10-K/A (together, the “2025 Annual Report”), and Part 1I, Item 14 of
our Quarterly Report on Form 10-Q for the quarter ended June 30, 2026, and this Quarterly Report on Form 10-Q for a discussion of the uncertainties, risks and
assumptions associated with these statements. The following discussion and analysis also includes a discussion of certain non-GAAP financial measures. For a
description and reconciliation of the non-GAAP measures discussed in this section, see “Non-GAAP Financial Measures” below.

Overview

LLINTS 2 .
s

N-able, Inc., a Delaware corporation, together with its subsidiaries (“Company”, “we,” “us” and “our”), protects businesses from evolving cyberthreats. Our
Al-powered cybersecurity platform delivers business resilience to over 500,000 organizations worldwide, leveraging advanced end-to-end capabilities, simplified
workflows, market-leading integrations, and flexible deployment options to improve efficiency and drive critical security outcomes. Our partner-first approach pairs
our technology with experts, training, and peer-led events that empower customers to be secure, resilient, and successful.

Revision of Previously Issued Financial Statements

See Note 2. Summary of Significant Accounting Policies for additional information, including the effect of the revision on each previously issued period
presented. Amounts presented herein for prior periods reflect the revision.

Third Quarter Financial Highlights
Revenue

Our total revenue was $137.5 million and $131.1 million for the three months ended September 30, 2026 and 2025, respectively. See Note 2. Summary of
Significant Accounting Policies in the Notes to Consolidated Financial Statements for further details regarding revenue recognized from subscription and other
services.

Annual Recurring Revenue

Total annual recurring revenue (“ARR”) as of September 30, 2026 was $553.1 million, compared to $528.1 million as of September 30, 2025, representing an
increase of 4.7%. This increase was primarily due to steady demand for our solutions.

As of September 30, 2026, we had 2,716 customers with ARR over $50,000 on our platform, up from 2,611 as of September 30, 2025, representing an increase
of 4.0%. Over the same period, customers with over $50,000 of ARR on our platform grew from approximately 61% of our total ARR as of September 30, 2025 to
approximately 63% of our total ARR as of September 30, 2026.

We calculate ARR by annualizing the recurring revenue and related usage revenue inclusive of discounts, excluding the impacts of credits and reserves,
recognized during the last day of the reporting period from both long-term and month-to-month subscriptions. We use ARR, and in particular ARR attributable to
customers with over $50,000 of ARR, to enhance the understanding of our business performance and the growth of our relationships with our customers.
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Profitability

Our operating income for the three months ended September 30, 2026 was $15.4 million, compared to operating income of $10.9 million for the three months
ended September 30, 2025. Our net loss for the three months ended September 30, 2026 was $4.4 million, compared to net income of $0.9 million for the three
months ended September 30, 2025. The change to a net loss during the three months ended September 30, 2026 was primarily due to increases in income tax
expense, cost of revenue, and research and development expense and a decrease in other income (expense), net, offset in part by an increase in revenue and
decreases in general and administrative expense, sales and marketing expense, and interest expense, net. Our Adjusted EBITDA, calculated as net loss of $4.4
million and net income of $0.9 million for the three months ended September 30, 2026 and 2025, respectively, excluding amortization of acquired intangibles and
developed technology of $6.9 million and $6.4 million, respectively, depreciation expense of $4.0 million and $4.8 million, respectively, income tax expense of
$11.9 million and $6.3 million, respectively, interest expense, net of $8.1 million and $8.6 million, respectively, unrealized foreign currency losses of $0.6 million
and unrealized foreign currency gains of $4.2 million, respectively, transaction related costs of $0.9 million and $5.5 million, respectively, stock-based
compensation expense and related employer-paid payroll taxes of $8.9 million and $12.2 million, respectively, IP transfer costs of $0.8 million and $0.0 million,
respectively, retention bonuses of $1.1 million and $0.0 million, respectively, and restructuring costs and other of $4.8 million and $0.4 million, respectively, was
$43.6 million and $40.9 million for the three months ended September 30, 2026 and 2025, respectively. For a description and reconciliation of the non-GAAP
measures discussed in this section, see Non-GAAP Financial Measures below.

Cash Flow

We have built our business to generate strong cash flow over the long term. For the three months ended September 30, 2026 and 2025, cash flows from
operations were $28.8 million and $24.0 million, respectively. Our cash flows from operations were reduced by cash payments for interest of $6.7 million and $6.3
million for the three months ended September 30, 2026 and 2025, respectively, and cash payments for income taxes of $3.3 million and $5.7 million for the three
months ended September 30, 2026 and 2025, respectively.

Delayed Draw Term Loan

In June 2026, we entered into an amendment to the Credit Agreement to add a delayed draw term loan facility (the “Delayed Draw Term Loan Facility”) with a
committed borrowing availability of $75.0 million (the “Delayed Draw Term Loan”). The Credit Agreement, as amended, permits us to draw up to five times in the
six months after the effective date of the amendment. Once funded, the Delayed Draw Term Loan’s maturity date and interest rate are equal to the existing Term
Loan. As of September 30, 2026, there were no borrowings under the Delayed Draw Term Loan Facility. In October 2026, we borrowed the full $75.0 million
available under the Delayed Draw Term Loan Facility. See Note 8. Debt and Note 14. Subsequent Events in the Notes to Consolidated Financial Statements for
further details regarding the Delayed Draw Term Loan Facility.

Workforce Reorganization

On July 20, 2026, we approved a plan to reorganize our global workforce, reducing headcount by approximately 6%, as part of cost-reduction initiatives
intended to align investments with highest priority opportunities, operate a streamlined organization, and drive high levels of productivity. During the three and nine
months ended September 30, 2026, we recognized $4.9 million of related costs, consisting of severance and related employee benefit costs. We expect the
reorganization to result in annual cash compensation savings of approximately $11.0 million to $13.0 million and non-cash savings of approximately $1.5 million to
$2.5 million related to previously granted, unvested stock-based compensation that would have vested over the next twelve months. See Note 13. Restructuring for
further details.

Infrascale Asset Acquisition

On July 29, 2026, we acquired certain customer contracts from Infrascale, Inc. for $3.0 million in cash paid at closing, plus contingent consideration based on
the annual recurring revenue of acquired customers that migrate to our Cove data protection solution. The transaction was accounted for as an asset acquisition. For
the 24 months following the closing, Infrascale continues to service the acquired customers and remits to us 20% of amounts collected, which we recognize as
revenue on a net basis. As acquired customers migrate to our solutions, we expect to recognize revenue from those customers on a gross basis, which will result in
higher reported revenue from those customers than the net revenue share recognized before migration. See Note 3. Acquisitions for further details.
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Components of Our Results of Operations

Revenue

Our revenue consists of the following:

*  Subscription Revenue. We primarily derive subscription revenue from the sale of subscriptions to the SaaS solutions that we host and manage on our
platform. Our subscriptions provide access to the latest versions of our software platform, technical support and unspecified software upgrades and
updates. Subscription revenue for our SaaS solutions is generally recognized ratably over the subscription term once the service is made available to the
customer or when we have the right to invoice for services performed. In addition, our subscription revenue includes sales of our self-managed solutions,
which are hosted and managed by our customers. Subscriptions of our self-managed solutions include term licenses, technical support and unspecified
software upgrades. Revenue from the license performance obligation of our self-managed solutions is recognized at a point in time upon delivery of the
access to the licenses and revenue from the performance obligation related to the technical support and unspecified software upgrades of our subscription-
based license arrangements is recognized ratably over the agreement period. We generally invoice subscription agreements monthly based on usage or in
advance over the subscription period on either a monthly or annual basis.

*  Other Revenue. Other revenue consists primarily of revenue from the sale of our maintenance services associated with the historical sales of perpetual
licenses and revenue from professional services. Customers with maintenance agreements are entitled to receive technical support and unspecified
upgrades or enhancements to new versions of their solutions on a when-and-if-available basis for the specified agreement period.

Cost of Revenue

*  Cost of Revenue. Cost of revenue consists of public cloud infrastructure and hosting fees, an allocation of overhead costs for our subscription revenue and
maintenance services, royalty fees, and personnel costs for technical support and our security operations center. We allocate facilities, depreciation, IT and
benefits costs based on headcount.

e Amortization of Acquired Technologies. We amortize to cost of revenue capitalized costs of technologies acquired in connection with the July 1, 2022
acquisition of Spinpanel B.V. (“Spinpanel”’) and November 20, 2024 acquisition of Adlumin, Inc. (“Adlumin”).

Operating Expenses

Operating expenses consist of sales and marketing, research and development and general and administrative expenses as well as amortization of acquired

intangibles. Generally, personnel costs are the most significant component of operating expenses and include salaries, bonuses and stock-based compensation and
related employer-paid payroll taxes, as well as an allocation of our facilities, depreciation, IT and benefits costs. We had total employees of 1,918, 1,852, and 1,878
as of September 30, 2026, December 31, 2025, and September 30, 2025, respectively. Our stock-based compensation expense decreased during the three months
ended September 30, 2026 as compared to the corresponding period of the prior fiscal year primarily due to forfeitures of unvested equity awards held by
employees impacted by our July 2026 workforce reorganization and lower grant-date fair values of equity awards granted to employees during 2026, which reflect
the decline in our stock price during the first half of 2026. We expect stock-based compensation expense to continue to decrease during the remainder of the year
ending December 31, 2026.

Sales and Marketing. Sales and marketing expenses primarily consist of related personnel costs, including our sales, marketing, partner success and product
management teams, net of capitalized commissions related to long-term committed contracts, as well as an allocation of our facilities, depreciation, IT and
benefits costs. Sales and marketing expenses also include the cost of digital marketing programs such as paid search, search engine optimization and
management and website maintenance and design, marketing development funds, as well as the cost of events for existing and prospective customers. We
expect to continue to grow our sales and marketing organization over time to drive new customer adds, retain and expand with existing customers, and pursue
initiatives designed to help our customers succeed and grow.

Research and Development. Research and development expenses primarily consist of related personnel costs, including our engineering, development
operations, user experience and internal security operations teams, as well as an allocation of our facilities, depreciation, IT and benefits costs. We expect to
continue to grow our research and development organization over time and also to incur additional expenses associated with bringing new product offerings to
market and our enhancements of security, monitoring and authentication of our solutions.

General and Administrative. General and administrative expenses primarily consist of personnel costs for executives, finance, legal, human resources, business
applications and other administrative personnel, general restructuring charges and other transaction related costs, professional fees and other general corporate
expenses, as well as an allocation of our
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facilities, depreciation, IT and benefits costs. We expect to continue to grow our general and administrative organization over time to support continued growth
of our business.

*  Amortization of Acquired Intangibles. We amortize to operating expenses capitalized costs of intangible assets primarily acquired in connection with the take
private transaction of SolarWinds in early 2016 and subsequent business combinations, including the July 1, 2022 acquisition of Spinpanel and the November
20, 2024 acquisition of Adlumin. We also amortize to operating expenses the customer relationships intangible asset recognized in connection with the July 29,
2026 asset acquisition from Infrascale.

Other Expense, Net

Other expense, net primarily consists of interest expense related to the Credit Agreement and losses resulting from changes in exchange rates on foreign
currency denominated accounts, partially offset by gains resulting from changes in exchange rates on foreign currency denominated accounts and dividend income
from our money market fund financial assets. See Item 3. Quantitative and Qualitative Disclosures About Market Risk for additional information on how interest
rates impact our financial results.

Foreign Currency

As a global company, we face exposure to adverse movements in foreign currency exchange rates. Fluctuations in foreign currencies impact the amount of total
assets, liabilities, revenue, operating expenses and cash flows that we report for our foreign subsidiaries upon the translation of these amounts into U.S. dollars. See
Item 3. Quantitative and Qualitative Disclosures About Market Risk for additional information on how foreign currency impacts our financial results.

Income Tax Expense

Income tax expense consists of domestic and foreign corporate income taxes related to the sale of subscriptions. Our effective tax rate will be affected by many
factors including changes in tax laws, regulations or rates, new interpretations of existing laws or regulations, valuation allowance, uncertain tax positions, stock-
based compensation, permanent nondeductible book and tax differences, shifts in the allocation of income earned throughout the world and changes in overall
levels of income before tax.

Comparison of the Three Months Ended September 30, 2026 and 2025

Revenue
Three Months Ended September 30,
2026 2025
Percentage of Percentage of
Amount Revenue Amount Revenue Change
(in thousands, except percentages)
Subscription revenue $ 136,343 99.2% $ 129,865 99.1% $ 6,478
Other revenue 1,108 0.8 1,193 0.9 (85)
Total subscription and other revenue $ 137,451 100.0% $ 131,058 100.0% $ 6,393

Total revenue increased $6.4 million, or 4.9%, for the three months ended September 30, 2026 compared to the three months ended September 30, 2025. We
base revenue by geography on the billing address of each customer. Based on customer location, revenue from the United States was approximately 48.4% and
49.3% of total revenue for the three months ended September 30, 2026 and 2025, respectively. Revenue from the United Kingdom was approximately 10.5% and
10.2% of total revenue for the three months ended September 30, 2026 and 2025, respectively. Other than the United States and the United Kingdom, no single
country accounted for 10% or more of our total revenue during these periods.

Subscription Revenue. Subscription revenue increased $6.5 million, or 5.0%, for the three months ended September 30, 2026 compared to the three months
ended September 30, 2025. The increase in subscription revenue was primarily driven by increased traction across our cybersecurity platform. Subscription revenue
as a percentage of our total revenue was 99.2% for the three months ended September 30, 2026, compared to 99.1% for the three months ended September 30,
2025.

Our annual dollar-based net revenue retention rate for our subscription products was approximately 105% and 102% for the trailing twelve-month periods
ended September 30, 2026 and 2025, respectively. Our calculation includes any expansion revenue and is net of any contraction or cancellation, but excludes credits
and revenue attributable to any customer who was not a customer with a paid subscription in the prior period. To calculate our annual dollar-based net revenue
retention rate, we first identify the customers with active paid subscriptions in the last month of the prior-year period, or the base customers. We then
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divide the subscription revenue in the last month of the current-year period attributable to the base customers by the revenue attributable to those base customers in
the last month of the prior-year period. Our dollar-based net revenue retention rate for a particular period is then obtained by averaging the rates from that particular
period with the results from each of the prior eleven months.

Other Revenue. Other revenue decreased $0.1 million, or 7.1%, for the three months ended September 30, 2026 compared to the three months ended September
30, 2025, primarily due to a decrease in maintenance revenue of $0.2 million, partially offset by an increase in professional services revenue of $0.1 million. Other
revenue as a percentage of our total revenue was 0.8% for the three months ended September 30, 2026, compared to 0.9% for the three months ended September
30, 2025.

Cost of Revenue

Three Months Ended September 30,
2026 2025

Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)

Cost of revenue $ 30,322 22.1% $ 25,490 194% $ 4,832
Amortization of acquired technologies 4,232 3.1 4,240 32 ®)
Total cost of revenue $ 34,554 251 % $ 29,730 227 % $ 4,824

Total cost of revenue increased $4.8 million, or 16.2%, for the three months ended September 30, 2026 compared to the three months ended September 30,
2025, primarily due to an increase in public cloud infrastructure and hosting fees and royalties related to our subscription products of $4.7 million, partially offset
by a decrease in depreciation of servers and amortization of capitalized internal-use software costs of $0.5 million.

Operating Expenses

Three Months Ended September 30,
2026 2025

Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)

Sales and marketing 39,073 28.4 % 40,488 30.9 % (1,415)
Research and development 27,006 19.6 25,188 19.2 1,818
General and administrative 20,756 15.1 24,288 18.5 (3,532)
Amortization of acquired intangibles 663 0.5 497 0.4 166
Total operating expenses $ 87,498 63.7% $ 90,461 69.0 % (2,963)

Sales and Marketing. Sales and marketing expenses decreased $1.4 million, or 3.5%, for the three months ended September 30, 2026 compared to the three
months ended September 30, 2025, primarily due to decreases in personnel costs driven by headcount decreases of $1.6 million, acquisition-related costs of
$0.9 million, and advertising spend of $0.7 million, partially offset by an increase in restructuring expenses of $2.1 million.

Research and Development. Research and development expenses increased $1.8 million, or 7.2%, for the three months ended September 30, 2026 compared to
the three months ended September 30, 2025, primarily driven by increases in restructuring expenses of $2.1 million and subscription costs $1.3 million driven by Al
software subscriptions, partially offset by decreases in personnel costs driven by headcount decreases of $1.1 million and contract services costs of $1.0 million.

General and Administrative. General and administrative expenses decreased $3.5 million, or 14.5%, for the three months ended September 30, 2026 compared
to the three months ended September 30, 2025, primarily due to decreases in expense related to the Adlumin contingent consideration liability of $1.9 million, bad
debt expense of $1.9 million, and expense related to the Adlumin deferred consideration liability of $1.6 million, partially offset by increases in restructuring
expenses of $0.8 million and professional fees of $0.6 million.

Amortization of Acquired Intangibles. Amortization of acquired intangibles increased for the three months ended September 30, 2026 compared to the three
months ended September 30, 2025 primarily due to amortization of the customer
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relationships intangible asset recognized in connection with the Infrascale asset acquisition. See Note 3. Acquisitions in the Notes to Consolidated Financial
Statements for further details.

Interest Expense, Net

Three Months Ended September 30,
2026 2025

Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)

Interest expense, net 8,057 59% 8,631 6.6% $ (574)

Interest expense, net decreased by $0.6 million, or 6.7%, for the three months ended September 30, 2026 compared to the three months ended September 30,
2025, primarily due to a decrease in expense of $0.6 million related to the Adlumin deferred consideration liability. Outstanding borrowings under the Credit
Agreement bear interest at variable rates, and therefore changes in interest rates will have an impact on our financial results and cash flows. See Note 8. Debt in the
Notes to Consolidated Financial Statements for further details regarding the Credit Agreement and Note 3. Acquisitions, Note 6. Fair Value Measurements, and
Note 11. Commitments and Contingencies for further details regarding the acquisition of Adlumin.

Other (Expense) Income, Net

Three Months Ended September 30,
2026 2025

Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)

Other (expense) income, net $ 183 01% $ 4,950 38% $ (4,767)

Other (expense) income, net decreased by $4.8 million, or 96.3%, for the three months ended September 30, 2026 compared to the three months ended
September 30, 2025, primarily due to decreased gains due to the impact of exchange rates on foreign currency denominated accounts of $4.7 million.

Income Tax Expense

Three Months Ended September 30,
2026 2025

Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)

Income before income taxes $ 7,525 55% $ 7,186 55% $ 339
Income tax expense 11,898 8.7 6,272 4.8 5,626
Effective tax rate 158.1 % 87.3% 70.8 %

Our income tax expense for the three months ended September 30, 2026 increased by $5.6 million as compared to the three months ended September 30, 2025.
The effective tax rate increased to 158.1% for the same period primarily due to increases in income taxes on income outside of the United States, including the
additional discrete income tax expense of $6.7 million related to the intercompany transfer of certain intellectual property rights, and the amount of unbenefited loss
in the United States.

On July 4, 2025, the President signed into law H.R. 1, the “One Big Beautiful Bill Act” (“OBBBA”). Key income tax-related provisions of the OBBBA include
the repeal of mandatory capitalization of domestic research and development expenditures under Internal Revenue Code (IRC) Section 174, extension of bonus
depreciation, the restoration of an EBITDA-based interest limitation deduction, and revisions to international tax regimes. The overall financial statement impact of
the OBBBA is not material. For additional discussion about our income taxes, see Note 10. Income Taxes in the Notes to Consolidated Financial Statements.
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Comparison of the Nine Months Ended September 30, 2026 and 2025

Revenue
Nine Months Ended September 30,
2026 2025
Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)
Subscription revenue $ 404,567 99.1% $ 375,751 99.0% $ 28,816
Other revenue 3,476 0.9 3,916 1.0 (440)
Total subscription and other revenue $ 408,043 100.0% $ 379,667 100.0% $ 28,376

Total revenue increased $28.4 million, or 7.5%, for the nine months ended September 30, 2026 compared to the nine months ended September 30, 2025. We
base revenue by geography on the billing address of each customer. Based on customer location, revenue from the United States was approximately 48.4% and
49.8% of total revenue for the nine months ended September 30, 2026 and 2025, respectively. Revenue from the United Kingdom was approximately 10.4% and
10.2% of total revenue for the nine months ended September 30, 2026 and 2025, respectively. Other than the United States and the United Kingdom, no single
country accounted for 10% or more of our total revenue during these periods.

Subscription Revenue. Subscription revenue increased $28.8 million, or 7.7%, for the nine months ended September 30, 2026 compared to the nine months
ended September 30, 2025. The increase in subscription revenue was primarily driven by increased traction across our cybersecurity platform. Subscription revenue
as a percentage of our total revenue was 99.1% for the nine months ended September 30, 2026, compared to 99.0% for the nine months ended September 30, 2025.

Our annual dollar-based net revenue retention rate for our subscription products was approximately 105% and 102% for the trailing twelve-month periods
ended September 30, 2026 and 2025, respectively.

Other Revenue. Other revenue decreased $0.4 million, or 11.2%, for the nine months ended September 30, 2026 compared to the nine months ended September
30, 2025, primarily due to a decrease in maintenance revenue. Other revenue as a percentage of our total revenue was 0.9% for the nine months ended September
30, 2026, compared to 1.0% for the nine months ended September 30, 2025.

Cost of Revenue

Nine Months Ended September 30,
2026 2025

Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)

Cost of revenue $ 85,708 21.0% $ 73,598 194% $ 12,110
Amortization of acquired technologies 12,710 3.1 12,636 33 74
Total cost of revenue $ 98,418 241% $ 86,234 27% $ 12,184

Total cost of revenue increased $12.2 million, or 14.1%, for the nine months ended September 30, 2026 compared to the nine months ended September 30,
2025, primarily due to increases in public cloud infrastructure and hosting fees and royalties related to our subscription products of $12.2 million and third-party
services of $0.7 million.
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Operating Expenses

Nine Months Ended September 30,
2026 2025

Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)

Sales and marketing 124,345 30.5 % 123,254 325% 1,091
Research and development 79,771 19.5 75,408 19.9 4,363
General and administrative 60,919 14.9 71,425 18.8 (10,506)
Amortization of acquired intangibles 1,656 0.4 1,499 0.4 157
Total operating expenses $ 266,691 65.4% $ 271,586 71.5 % (4,895)

Sales and Marketing. Sales and marketing expenses increased $1.1 million, or 0.9%, for the nine months ended September 30, 2026 compared to the nine
months ended September 30, 2025, primarily due to increases in advertising, public relations, and other marketing spend of $3.1 million, restructuring costs of
$2.5 million, and subscription costs of $0.7 million, partially offset by decreases in acquisition-related costs of $3.3 million and personnel costs driven by
headcount decreases of $1.2 million.

Research and Development. Research and development expenses increased $4.4 million, or 5.8%, for the nine months ended September 30, 2026 compared to
the nine months ended September 30, 2025, primarily driven by increases in restructuring expenses of $1.9 million, subscription costs of $1.4 million driven by Al
software subscriptions and allocated facilities and IT costs of $1.3 million, and a decrease in capitalized third-party costs of $0.7 million, partially offset by
decreases in contract services costs of $0.6 million and travel expenses of $0.5 million.

General and Administrative. General and administrative expenses decreased $10.5 million, or 14.7%, for the nine months ended September 30, 2026 compared
to the nine months ended September 30, 2025, primarily due to decreases in expense related to the Adlumin deferred consideration liability of $4.6 million, expense
related to the Adlumin contingent consideration liability of $3.8 million, acquisition-related costs of $2.4 million, allocated facilities and IT costs of $1.0 million,
bad debt expense of $0.8 million, and personnel costs due to headcount decreases of $0.7 million, partially offset by increases in restructuring expenses of
$1.5 million, professional fees of $0.9 million, and contract services costs of $0.7 million.

Amortization of Acquired Intangibles. Amortization of acquired intangibles increased for nine months ended September 30, 2026 compared to the nine months
ended September 30, 2025 primarily due to amortization of customer relationships recognized in connection with the Infrascale asset acquisition. See Nofe 3.
Acquisitions in the Notes to Consolidated Financial Statements for further details.

Interest Expense, Net

Nine Months Ended September 30,
2026 2025

Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)
Interest expense, net 23,989 59 % 23,792 63% $ 197
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Interest expense, net increased by $0.2 million, or 0.8%, for the nine months ended September 30, 2026 compared to the nine months ended September 30,
2025, primarily due to a decrease in interest income on recoverable taxes of $1.1 million and increases in expense related to the Credit Agreement amendment of
$1.0 million, partially offset by a decrease in expense of $1.9 million related to the Adlumin deferred consideration liability. Outstanding borrowings under the
Credit Agreement bear interest at variable rates, and therefore changes in interest rates will have an impact on our financial results and cash flows. See Note 8. Debt
in the Notes to Consolidated Financial Statements for further details regarding the Credit Agreement and Note 3. Acquisitions, Note 6. Fair Value Measurements,
and Note 11. Commitments and Contingencies for further details regarding the acquisition of Adlumin.

Other (Expense) Income, Net

Nine Months Ended September 30,
2026 2025

Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)
Other (expense) income, net $ (913) 02% $ 5,643 1.5% $ (6,556)

Other (expense) income, net changed by $6.6 million, or 116.2%, from income of $5.6 million for the nine months ended September 30, 2025 to expense of
$0.9 million for the nine months ended September 30, 2026, primarily due to increased losses from the impact of exchange rates on foreign currency denominated
accounts of $6.4 million.

Income Tax Expense

Nine Months Ended September 30,
2026 2025

Percentage of Percentage of
Amount Revenue Amount Revenue Change

(in thousands, except percentages)

Income before income taxes $ 18,032 44% $ 3,698 1.0% $ 14,334
Income tax expense 22,328 5.5 14,636 3.9 7,692
Effective tax rate 123.8 % 395.8 % (272.0)%

Our income tax expense for the nine months ended September 30, 2026 increased by $7.7 million as compared to the nine months ended September 30, 2025.
The effective tax rate decreased to 123.8% for the same period primarily due to the overall increase in year-to-date income, partially offset by an increase in income
taxes on income outside of the United States, including the additional discrete income tax expense of $6.7 million related to the intercompany transfer of certain
intellectual property rights, and a decrease in the amount of unbenefited loss in the United States attributable to the intercompany transfer of certain intellectual
property rights.

On July 4, 2025, the President signed into law H.R. 1, the “One Big Beautiful Bill Act” (“OBBBA”). Key income tax-related provisions of the OBBBA include
the repeal of mandatory capitalization of domestic research and development expenditures under Internal Revenue Code (IRC) Section 174, extension of bonus
depreciation, the restoration of an EBITDA-based interest limitation deduction, and revisions to international tax regimes. The overall financial statement impact of
the OBBBA is not material. For additional discussion about our income taxes, see Note 10. Income Taxes in the Notes to Consolidated Financial Statements.
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Non-GAAP Financial Measures

In addition to financial measures prepared in accordance with GAAP, we use certain non-GAAP financial measures to clarify and enhance our understanding,
and aid in the period-to-period comparison, of our performance. We believe that these non-GAAP financial measures provide supplemental information that is
meaningful when assessing our operating performance because they exclude the impact of certain amounts that our management and Board of Directors do not
consider part of core operating results when assessing our operational performance, allocating resources, preparing annual budgets and determining compensation.
Accordingly, these non-GAAP financial measures may provide insight to investors into the motivation and decision-making of management in operating the
business. Investors are encouraged to review the reconciliation of each of these non-GAAP financial measures to its most comparable GAAP financial measure
included below. Non-GAAP financial measures presented below for prior periods are derived from, and reflect, the revised GAAP amounts described in Note 2.
Summary of Significant Accounting Policies in the Notes to Consolidated Financial Statements.

While we believe that these non-GAAP financial measures provide useful supplemental information, non-GAAP financial measures have limitations and
should not be considered in isolation from, or as a substitute for, their most comparable GAAP measures. These non-GAAP financial measures are not prepared in
accordance with GAAP, do not reflect a comprehensive system of accounting and may not be comparable to similarly titled measures of other companies due to
potential differences in their financing and accounting methods, the book value of their assets, their capital structures, the method by which their assets were
acquired and the manner in which they define non-GAAP measures. Items such as the amortization of intangible assets, stock-based compensation expense and
related employer-paid payroll taxes, transaction related costs, spin-off costs related to the Separation and Distribution, as well as the related tax impacts of these
items can have a material impact on our GAAP financial results.

Non-GAAP Operating Income and Non-GAAP Operating Margin

We provide non-GAAP operating income and related non-GAAP operating margins excluding such items as stock-based compensation expense and related
employer-paid payroll taxes, amortization of acquired intangibles, transaction related costs, spin-off costs, IP transfer costs, retention bonuses, and restructuring
costs and other. We define non-GAAP operating margin as non-GAAP operating income divided by total revenue. Management believes these measures are useful
for the following reasons:

*  Stock-Based Compensation Expense and Related Employer-Paid Payroll Taxes. We provide non-GAAP information that excludes expenses related to
stock-based compensation and related employer-paid payroll taxes associated with our employees’ participation in N-able's stock-based incentive compensation
plans. We believe that the exclusion of stock-based compensation expense provides for a better comparison of our operating results to prior periods and to our peer
companies as the calculations of stock-based compensation vary from period to period and company to company due to different valuation methodologies,
subjective assumptions and the variety of award types. Employer-paid payroll taxes on stock-based compensation is dependent on our stock price and the timing of
the taxable events related to the equity awards, over which our management has little control, and does not necessarily correlate to the core operation of our
business. Because of these unique characteristics of stock-based compensation and related employer-paid payroll taxes, management excludes these expenses when
analyzing the organization’s business performance.

*  Amortization of Acquired Technologies and Intangible Assets. We provide non-GAAP information that excludes expenses related to purchased
technologies and intangible assets associated with our acquisitions. We believe that eliminating this expense from our non-GAAP measures is useful to investors
because the amortization of acquired technologies and intangible assets can be inconsistent in amount and frequency and is significantly impacted by the timing and
magnitude of our acquisition transactions, which also vary in frequency from period to period. Accordingly, we analyze the performance of our operations in each
period without regard to such expenses.

*  Transaction Related Costs. We exclude certain expense items resulting from proposed and completed acquisitions, dispositions and similar transactions,
such as legal, accounting and advisory fees, changes in fair value of contingent consideration, costs related to integrating the acquired businesses, deferred
compensation, severance and retention expense. We consider these adjustments, to some extent, to be unpredictable and dependent on a significant number of
factors that are outside of our control. Furthermore, such proposed and completed transactions result in operating expenses that would not otherwise have been
incurred by us in the normal course of our organic business operations. We believe that providing non-GAAP measures that exclude transaction related costs allows
investors to better review and understand the historical and current results of our continuing operations and also facilitates comparisons to our historical results and
results of peer companies with different transaction related activities, both with and without such adjustments.

*  Spin-off Costs. We exclude certain expense items resulting from the spin-off into a newly created and separately traded public company. These costs
include legal, accounting and advisory fees, system implementation costs and other incremental costs incurred by us related to the Separation and Distribution. The
spin-off transaction results in operating expenses that would
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not otherwise have been incurred by us in the normal course of our organic business operations. We believe that providing non-GAAP measures that exclude these
costs facilitates a more meaningful evaluation of our operating performance and comparisons to our past operating performance.

* [P Transfer Costs. We provide non-GAAP information that excludes costs incurred in connection with the intercompany transfer of certain intellectual
property rights to better align our intellectual property ownership with its business operations, consisting primarily of third-party legal and tax advisory and
valuation fees. These costs are directly attributable to the transfer of these rights, would not have been incurred absent the transfers, and are not part of our ongoing
operations. These costs are inconsistent in amount and are significantly impacted by the timing and nature of these transactions. Therefore, although we may incur
these types of expenses in the future, we believe that eliminating these costs for purposes of calculating the non-GAAP financial measures facilitates a more
meaningful evaluation of our operating performance and comparisons to our past operating performance. The income tax effects of these transfers are recorded in
income tax expense and are not included in this adjustment.

*  Retention Bonuses. We provide non-GAAP information that excludes cash retention bonuses awarded in connection with our July 2026 workforce
reorganization to a limited number of employees whose continued service is critical to completing the July 2026 workforce reorganization, including the transition
of responsibilities from eliminated roles. These bonuses were approved as part of the reorganization plan, are payable only if the employee remains employed
through the end of the applicable retention agreement, and are separate from, and in addition to, our annual bonus, merit increase, and equity award programs. We
would not have awarded these bonuses absent the reorganization, the related expense is limited to the defined retention period, and we do not intend to offer similar
bonuses as part of our ongoing compensation practices. We believe that excluding these costs facilitates a more meaningful evaluation of our operating performance
and comparisons to our past operating performance. Retention costs related to acquisitions continue to be included in transaction-related costs.

*  Restructuring Costs and Other. We provide non-GAAP information that excludes restructuring costs and other which consist of severance and related
employee benefit costs and the estimated costs of exiting and terminating facility lease commitments incurred in connection with restructuring plans approved by
management, including our July 2026 workforce reorganization, as well as certain other costs related to our corporate restructuring activities that are not directly
attributable to a restructuring plan. These restructuring costs are directly attributable to specific restructuring actions and would not have been incurred absent those
actions. These costs are inconsistent in amount and are significantly impacted by the timing and nature of these events. Therefore, although we may incur these
types of expenses in the future, we believe that eliminating these costs for purposes of calculating the non-GAAP financial measures facilitates a more meaningful
evaluation of our operating performance and comparisons to our past operating performance.

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
(in thousands, except margin data)

GAAP operating income $ 15,399 $ 10,867 $ 42,934 $ 21,847
Stock-based compensation expense and related employer-paid payroll taxes 8,912 12,156 30,936 37,990
Amortization of acquired technologies 4,232 4,240 12,710 12,636
Amortization of acquired intangibles 663 497 1,656 1,499
Transaction related costs 917 5,525 2,216 17,356
IP transfer costs 815 — 1,394 —
Retention bonuses 1,056 — 1,056 —
Restructuring costs and other 4,798 441 5,359 694

Non-GAAP operating income $ 36,792 $ 33,726 $ 98,261 $ 92,022

GAAP operating margin 11.2 % 8.3 % 10.5 % 5.8%

Non-GAAP operating margin 26.8% 257% 241 % 242 %

Adjusted EBITDA and Adjusted EBITDA Margin

We regularly monitor adjusted EBITDA and adjusted EBITDA margin, as they are measures we use to assess our operating performance. We define adjusted
EBITDA as net income or loss, excluding amortization of acquired intangibles and developed technology, depreciation expense, income tax expense, interest
expense, net, unrealized foreign currency losses (gains), transaction related costs, spin-off costs, stock-based compensation expense and related employer-paid
payroll taxes, IP transfer costs, retention bonuses, and restructuring costs and other. We define adjusted EBITDA margin as adjusted EBITDA divided by total
revenue. Transaction related costs, spin-off costs, stock-based compensation and related employer-paid payroll taxes, IP transfer costs, retention bonuses, and
restructuring costs and other are described under Non-GAAP Operating Income and
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Non-GAAP Operating Margin above. Adjusted EBITDA has limitations as an analytical tool, and you should not consider it in isolation or as a substitute for
analysis of our results as reported under GAAP. Some of these limitations include:

»  although depreciation and amortization are non-cash charges, the assets being depreciated and amortized may have to be replaced in the future,
and adjusted EBITDA does not reflect cash capital expenditure requirements for such replacements or for new capital expenditure requirements;

» adjusted EBITDA does not reflect changes in, or cash requirements for, our working capital needs;
+ adjusted EBITDA does not reflect tax payments that may represent a reduction in cash available to us; and

+  other companies, including companies in our industry, may calculate adjusted EBITDA differently, which reduces its usefulness as a comparative
measure.

Because of these limitations, you should consider adjusted EBITDA alongside other financial performance measures, including operating income and net loss
and our other GAAP results. In evaluating adjusted EBITDA, you should be aware that in the future we may incur expenses that are the same as, or similar to, some
of the adjustments in this presentation. Our presentation of adjusted EBITDA should not be construed as an implication that our future results will be unaffected by
the types of items excluded from the calculation of adjusted EBITDA. Adjusted EBITDA is not a presentation made in accordance with GAAP and the use of the
term varies from others in our industry.

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
(in thousands, except margin data)

Net income (loss) $ (4,373) $ 914 $ (4,296) $ (10,938)
Amortization 6,895 6,408 20,214 18,848
Depreciation 4,019 4,754 12,713 13,724
Income tax expense 11,898 6,272 22,328 14,636
Interest expense, net 8,057 8,631 23,989 23,792
Unrealized foreign currency losses (gains) 567 (4,213) 2,967 (2,619)
Transaction related costs 917 5,525 2,216 17,356
Stock-based compensation expense and related employer-paid payroll
taxes 8,912 12,156 30,936 37,990
IP transfer costs 815 — 1,394 —
Retention bonuses 1,056 — 1,056 —
Restructuring costs and other 4,798 441 5,359 694

Adjusted EBITDA $ 43,561 $ 40,888 $ 118,876 $ 113,483

Adjusted EBITDA margin 31.7 % 312 % 29.1 % 29.9 %

Liquidity and Capital Resources

Cash and cash equivalents were $92.5 million as of September 30, 2026. As our sales and operating cash flows are primarily generated in Canada and the
United Kingdom, our international subsidiaries held approximately $86.7 million of cash and cash equivalents, of which 59.2%, 28.3%, 5.2%, and 2.0% were held
in United States Dollars, Euros, Canadian Dollars, and British Pound Sterling, respectively. We intend either to invest our foreign earnings permanently into foreign
operations or to remit these earnings to our United States entities in a tax-efficient manner. The U.S. Tax Cuts and Jobs Act of 2017 imposed a mandatory transition
tax on accumulated foreign earnings and eliminates United States federal income taxes on foreign subsidiary distributions. As a result, our earnings in foreign
jurisdictions are generally available for distribution to the United States without significant U.S. tax consequences.

Our primary source of cash for funding operations and growth has been through cash provided by operating activities. Given the uncertainty of rapidly
changing market and economic conditions, we continue to evaluate the nature and extent of the impact to our business and financial position. However, despite this
uncertainty, we believe that our existing cash and cash equivalents and our cash flows from operating activities will be sufficient to fund our operations and meet
our commitments for capital expenditures for at least the next twelve months.

In connection with the Separation and Distribution, on July 19, 2021, certain subsidiaries of the Company entered into a credit agreement (the “Credit
Agreement”) with JPMorgan Chase Bank, N.A. as administrative agent and collateral agent and the lenders from time to time party thereto. The Credit Agreement
originally provided for $410.0 million of first lien secured credit facilities (the “Credit Facilities”), consisting of a $60.0 million revolving credit facility (the
“Revolving Facility”), and a $350.0 million term loan facility (the “Term Loan”), and was amended in November 2025 to, among other things, increase the
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aggregate principal amount under the Term Loan to $400.0 million. The Revolving Facility is primarily available for general corporate purposes. We had total
borrowings of $392.7 million and $393.9 million as of September 30, 2026 and December 31, 2025, respectively, net of unamortized discount and debt issuance
costs of $5.4 million and $6.1 million, respectively. See Note 8. Debt in the Notes to Consolidated Financial Statements for further details regarding the Credit
Agreement.

In June 2026, we entered into an additional amendment to the Credit Agreement to add a delayed draw term loan facility (the “Delayed Draw Term Loan
Facility”) with a committed borrowing availability of $75.0 million (the “Delayed Draw Term Loan”). The Credit Agreement, as amended, permits us to draw up to
five times in the six months after the effective date of the amendment. Once funded, the Delayed Draw Term Loan’s maturity date and interest rate are equal to the
existing Term Loan. As of September 30, 2026, there were no borrowings under the Delayed Draw Term Loan Facility.

In October 2026, we drew the entire $75.0 million available under the Delayed Draw Term Loan for general corporate purposes, share repurchases, and the
deferred consideration payments related to the Adlumin acquisition in November 2026. See Note 8. Debt and Note 14. Subsequent Events in the Notes to
Consolidated Financial Statements for further details regarding the Delayed Draw Term Loan Facility.

On March 11, 2025, our board of directors approved a share repurchase program (the “Repurchase Program”™) authorizing the repurchase of up to $75.0 million
of our common stock, par value $0.001 per share (the “Common Stock™). The timing and total amount of stock repurchases will depend upon business, economic,
and market conditions, corporate and regulatory requirements, prevailing stock prices, and other considerations. The Repurchase Program has no expiration date,
may be suspended or discontinued at any time without notice, and does not obligate the Company to acquire any specific dollar amount or numbers of shares of
Common Stock. On August 26, 2026, our board of directors approved a $50.0 million increase to the Repurchase Program, increasing the total authorization to
$125.0 million. Under the Repurchase Program, we repurchased 3,776,155 shares for $30.0 million during the year ended December 31, 2025. We repurchased
10,184,738 shares for $38.7 million during the three months ended September 30, 2026. As of September 30, 2026, $56.3 million remained available for
repurchases under the Repurchase Program. See Part II - Item 2. Unregistered Sales of Equity Securities and Use of Proceeds for additional information on the
Repurchase Program.

Although we are not currently a party to any material definitive agreement regarding potential investments in, or acquisitions of, complementary businesses,
applications or technologies, we may enter into these types of arrangements, which could reduce our cash and cash equivalents, require us to seek additional equity
or debt financing or repatriate cash generated by our international operations. Additional funds from financing arrangements may not be available on terms
favorable to us or at all.

During the three months ended September 30, 2026 and 2025, we did not have any relationships with unconsolidated organizations or financial partnerships,
such as structured finance or special purpose entities that would have been established for the purpose of facilitating off-balance sheet arrangements or other
contractually narrow or limited purposes.

Summary of Cash Flows

Summarized cash flow information is as follows:

Nine Months Ended September 30,

2026 2025
(in thousands)
Net cash provided by operating activities $ 72,785 $ 67,866
Net cash used in investing activities (28,816) (21,999)
Net cash used in financing activities (58,186) (37,134)
Effect of exchange rate changes on cash and cash equivalents (5,140) 7,506
Net (decrease) increase in cash and cash equivalents $ (19,357) $ 16,239
Operating Activities

Our primary source of cash from operating activities is cash collections from our customers. We expect cash inflows from operating activities to be affected by
the timing of our sales and the consumption of our solutions by our customers. Our primary uses of cash from operating activities are for personnel-related
expenditures, and other general operating expenses, as well as payments related to taxes, interest and facilities.

Cash provided by operating activities increased for the nine months ended September 30, 2026 as compared to the nine months ended September 30, 2025,
primarily due to a decrease in net loss of $6.6 million and an increase in net cash inflows resulting from changes in operating assets and liabilities of $9.6 million,
offset in part by a decrease in net cash inflows
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resulting from changes in non-cash items within net loss of $11.3 million. The increase in net cash inflows resulting from changes in our operating assets and
liabilities of $9.6 million was primarily due to decreases in current contract assets, prepaid expenses and other current assets, accounts receivable, other long-term
assets, and income tax receivable and increases in accounts payable and other long-term liabilities, offset in part by increases in recoverable taxes and operating
lease right-of-use assets and decreases in deferred revenue, accrued liabilities and other, and income tax payable.

Investing Activities

Investing cash flows consist of cash used for capital expenditures, intangible assets, and asset acquisitions and cash provided by the return of deposits in
escrow. Our capital expenditures principally relate to purchases of servers for cloud infrastructure primarily to support our data protection solutions, as well as
leasehold improvements, computers and equipment to support our domestic and international office locations. Purchases of intangible assets consist of capitalized
research and development costs.

Net cash used in investing activities increased for the nine months ended September 30, 2026 as compared to the nine months ended September 30, 2025,
primarily due to increases in capital expenditures to support our domestic and international office locations and cash outflows related to the Infrascale asset
acquisition and a decrease in the return of deposits in escrow, offset in part by a decrease in capitalized research and development costs related to internal-use
software.

Financing Activities

Financing cash flows consist of repurchases of our common stock, payments of tax withholding obligations related to restricted stock, deferred acquisition
payments, proceeds from the issuance of common stock under employee stock plans, repayments of debt, and payments of debt issuance costs.

Net cash used in financing activities increased for the nine months ended September 30, 2026 as compared to the nine months ended September 30, 2025,
primarily due to increases in payments for the repurchase of common stock, deferred acquisition payments, payments of debt issuance costs, and repayments of
borrowings related to the Credit Agreement, and a decrease in proceeds from the issuance of common stock under employee stock plans, offset in part by decreases
in payments of tax withholding obligations related to restricted stock.

Contractual Obligations and Commitments

Other than as described below, as of September 30, 2026, there have been no material changes in our contractual obligations and commitments as of December
31, 2025, which were disclosed in our 2025 Annual Report.

On July 31, 2026, we entered into an amendment to an existing software licensing agreement with a technology vendor, establishing a new three-year
minimum spend commitment of $56.0 million for the period from August 1, 2026 through July 31, 2029. If our actual spend under the agreement during that period
is less than $56.0 million, we will owe the vendor the shortfall, payable no later than January 31, 2030. The amendment is part of an ongoing arrangement with this
vendor, and we expect our spend in the normal course of business to meet the minimum commitment.

In connection with our July 29, 2026 asset acquisition from Infrascale, we may be required to make contingent payments based on Converted ARR, which are
not subject to a maximum dollar amount. See Note 3. Acquisitions in the Notes to Consolidated Financial Statements for further details.

Critical Accounting Policies and Estimates

Our Consolidated Financial Statements are prepared in conformity with GAAP and require our management to make estimates and assumptions that affect the
reported amounts of assets, liabilities, revenue, costs and expenses and related disclosures. We base our estimates on historical experience and on various other
assumptions that we believe to be reasonable under the circumstances. Actual results may differ from these estimates, and such estimates may change if the
underlying conditions or assumptions change. To the extent that there are differences between our estimates and actual results, our future financial statement
presentation, financial condition, results of operations and cash flows will be affected, perhaps materially.

In many cases, the accounting treatment of a particular transaction is specifically dictated by GAAP and does not require management’s judgment in its
application, while in other cases, management’s judgment is required in selecting among available alternative accounting standards that allow different accounting
treatment for similar transactions. We believe that these accounting policies requiring significant management judgment and estimates are critical to understanding
our historical
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and future performance, as these policies relate to the more significant areas of our financial results. These critical accounting policies are:
» the valuation of goodwill, intangibles, and long-lived assets;
» the valuation of contingent consideration;
*  revenue recognition; and
* income taxes.

A full description of our critical accounting policies that involve significant management judgment appears in our 2025 Annual Report. There have been no
material changes to our critical accounting policies and estimates as compared to those disclosed in our 2025 Annual Report, except as described below.

Goodwill

Assets and liabilities acquired in business combinations are accounted for using the acquisition method and recorded at their respective fair values. Goodwill
represents the excess of consideration transferred over the estimated fair value of the identifiable net assets acquired.

Goodwill is tested for impairment at least annually during the fourth quarter, or more frequently when events or changes in circumstances indicate that the
carrying value of the reporting unit may exceed its fair value. An impairment charge is recognized for the amount by which a reporting unit’s carrying value
exceeds its fair value, limited to the amount of goodwill allocated to the reporting unit. We operate as a single reporting unit for purposes of goodwill impairment
testing.

For our single reporting unit, fair value is estimated using a market approach, which assesses our market capitalization as adjusted for an appropriate control
premium. We believe a market participant buyer would generally be willing to pay a premium above the quoted market price to obtain a controlling interest in the
business. The selection of an appropriate control premium requires judgment and represents a key assumption in our fair value estimate.

During the three months ended June 30, 2026, we identified indicators of potential impairment, primarily due to a sustained decline in our stock price and
market capitalization, and performed an interim quantitative goodwill impairment test as of June 30, 2026. The fair value of our reporting unit exceeded its carrying
value and, therefore, no goodwill impairment was recorded during the three months ended June 30, 2026.

During the three months ended September 30, 2026, we evaluated indicators of impairment for our single reporting unit, including an increase in our stock
price, and determined that it was more likely than not that the fair value of our reporting unit exceeded its carrying value. As a result, Management concluded that a
triggering event did not occur during the three months ended September 30, 2026 and a quantitative impairment test of goodwill was not required during the period.

The estimated fair value of our single reporting unit is affected by volatility in our stock price. As of June 30, 2026, we estimated that a decline in our stock
price of approximately 17% would have reduced the estimated fair value of our single reporting unit to its carrying value. Following the increase in our stock price
and a decrease in the carrying value of our reporting unit, primarily as a result of share repurchases, during the three months ended September 30, 2026, we estimate
that a decline in our September 30, 2026 stock price of approximately 26% would reduce the estimated fair value of our single reporting unit to its carrying value.
This sensitivity reflects a control premium consistent with the methodology described above. Before applying a control premium, our market capitalization was
below the carrying value of our reporting unit by approximately 4% as of September 30, 2026.

If our stock price declines and such decline is sustained, or if other events or circumstances negatively affect the estimated fair value of our reporting unit, we
may be required to perform interim impairment testing in future periods. If our market capitalization declines, or if our future performance falls below our current
expectations, assumptions, or estimates, including assumptions related to current macroeconomic uncertainties, this may trigger a future material non-cash goodwill
impairment charge, which could have a material adverse effect on our business, financial condition, and results of operations in the reporting period in which such a
charge would be necessary. We will continue to monitor developments, including updates to our forecasts and market capitalization, and will update our assessment
and related estimates as needed in the future.

Recent Accounting Pronouncements

See Note 2. Summary of Significant Accounting Policies in the Notes to Consolidated Financial Statements for a full description of recently adopted accounting
pronouncements, which is incorporated herein by reference.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk
Interest Rate Risk

We had cash and cash equivalents of $92.5 million and $111.8 million at September 30, 2026 and December 31, 2025, respectively. Our cash and cash
equivalents consist of bank demand deposits and money market funds and do not have material exposure to market risk. We hold cash and cash equivalents for
working capital purposes. Our investments are made for capital preservation purposes, and we do not enter into investments for trading or speculative purposes.

We had total borrowings under the Credit Agreement, net of unamortized discount and debt issuance costs, of $391.6 million and $393.9 million as of
September 30, 2026 and December 31, 2025, respectively. Under the Credit Agreement, borrowings denominated in U.S. dollars under the Revolving Facility bear
interest at a floating rate of an Adjusted SOFR rate (subject to a “floor” of 0.0%) for a specified interest period plus an applicable margin of 2.50% subject to an
increase to 2.75% if our first lien net leverage ratio exceeds 2.50 to 1.00. Borrowings denominated in Euros under the Revolving Facility bear interest at a floating
rate of an Adjusted Euro Interbank Offered Rate (“EURIBOR”) rate (subject to a “floor” of 0.0%) for a specified interest period plus the applicable margins
described above. Under the Credit Agreement, borrowings under the Term Loan bear interest at a floating rate of an Adjusted SOFR rate (subject to a “floor” of
0.0%) for a specified interest period plus an applicable margin of 2.75%, subject to a reduction to 2.50% if our first lien net leverage ratio is equal to or lower than
1.65 to 1.00.

As of September 30, 2026 and December 31, 2025, the annual weighted-average interest rate on borrowings was 6.51% and 6.59%, respectively. If there was a
hypothetical 100 basis point increase in interest rates, the annual impact to interest expense would be approximately $4.0 million as of both September 30, 2026 and
December 31, 2025. This hypothetical change in interest expense has been calculated based on the variable rate borrowings outstanding at September 30, 2026 and
December 31, 2025 and a 100 basis point per annum change in interest rate applied over a one-year period. Changes in interest rates have had and could continue to
have an adverse impact on our financial results and cash flows since outstanding borrowings under the Credit Agreement bear interest at variable rates.

We do not have material exposure to market risk with respect to our cash and cash equivalents, as these consist primarily of highly liquid investments
purchased with original maturities of three months or less as of September 30, 2026 and December 31, 2025, respectively.

See Note 8. Debt in the Notes to Consolidated Financial Statements for further details regarding the Credit Agreement and Interest Expense, Net of
Management's Discussion and Analysis of Financial Condition and Results of Operations - Comparison of the nine months ended September 30, 2026 and 2025 for
further details on the current and expected continued impact of increases in interest rates on borrowings under the Credit Agreement.

Foreign Currency Exchange Risk

As a global company, we face exposure to adverse movements in foreign currency exchange rates. We primarily conduct business in the following locations:
the United States, United Kingdom, European Union and Canada. This exposure is the result of selling in multiple currencies, growth in our international
investments, additional headcount in foreign countries and operating in countries where the functional currency is the local currency. Specifically, our results of
operations and cash flows are primarily subject to fluctuations in the following currencies: the Euro, British Pound Sterling and Canadian Dollar against the U.S.
dollar. These exposures may change over time as business practices evolve and economic conditions change, including as a result of the impact on the global
economy of, or governmental actions taken in response to, the Russia-Ukraine conflict, armed conflict in Iran, and other conflicts in the Middle East. Changes in
foreign currency exchange rates have had and could continue to have an adverse impact on our financial results and cash flows.

Our Consolidated Statements of Operations are translated into U.S. dollars at the average exchange rates in each applicable period. Our international revenue,
operating expenses and significant balance sheet accounts denominated in currencies other than the U.S. dollar primarily flow through our United Kingdom and
European subsidiaries, which have historically had British Pound Sterling and Euro functional currencies, respectively, resulting in a two-step currency exchange
process wherein the currencies other than the British Pound Sterling and Euro are first converted into those functional currencies and then translated into U.S.
dollars for our Consolidated Financial Statements. In connection with the Separation and Distribution, our United Kingdom legal entity changed its functional
currency from the British Pound Sterling to the U.S. dollar.

Our Consolidated Statements of Operations and Balance Sheets accounts are also impacted by the re-measurement of non-functional currency transactions such
as cash accounts held by our overseas subsidiaries, accounts receivable denominated in foreign currencies, deferred revenue and accounts payable denominated in
foreign currencies.
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Foreign Currency Transaction Risk

Our foreign currency exposures typically arise from selling annual and multi-year subscriptions in multiple currencies, accounts receivable and other
intercompany transactions.

Foreign Currency Translation Risk

Fluctuations in foreign currencies impact the amount of total assets, liabilities, revenue, operating expenses and cash flows that we report for our foreign
subsidiaries upon the translation of these amounts into U.S. dollars. If there is a change in foreign currency exchange rates, the amounts of assets, liabilities,
revenue, operating expenses and cash flows that we report in U.S. dollars for foreign subsidiaries that transact in international currencies may be higher or lower
than what we would have reported if using a constant currency rate. To the extent the U.S. dollar strengthens against foreign currencies, the translation of these
foreign currency denominated transactions results in reduced assets, liabilities, revenue, operating expenses and cash flows for our international operations.
Similarly, our assets, liabilities, revenue, operating expenses and cash flows will increase for our international operations if the U.S. dollar weakens against foreign
currencies. The conversion of the foreign subsidiaries’ financial statements into U.S. dollars will also lead to remeasurement gains and losses recorded in income, or
translation gains or losses that are recorded as a component of accumulated other comprehensive income (loss).

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

As of September 30, 2026, the end of the period covered by this Quarterly Report, management performed, with the participation of our Chief Executive
Officer (“CEO”) and Chief Financial Officer (“CFO”) an evaluation of the effectiveness of the Company’s disclosure controls and procedures as defined in Rules
13a-15(e) and 15d-15(e) of the Securities Exchange Act of 1934 (the “Exchange Act”). Based on this evaluation, our CEO and CFO concluded that our disclosure
controls and procedures were not effective as of September 30, 2026 due to the material weakness in internal control over financial reporting described below.

Notwithstanding the material weakness described below, and based on additional analysis and other procedures management performed, our management,
including our CEO and CFO, has concluded that the Consolidated Financial Statements included in this Quarterly Report present fairly, in all material respects, our
financial position, results of operations, and cash flows for the periods presented in conformity with accounting principles generally accepted in the United States of
America.

Material Weakness in Internal Control over Financial Reporting

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting such that there is a reasonable possibility that
a material misstatement of our annual or interim financial statements will not be prevented or detected on a timely basis.

We did not design and maintain effective controls related to certain subscription arrangements for which revenue is recognized through manual processes
outside our ERP system’s automated revenue recognition module. This material weakness resulted in immaterial errors of subscription revenue and related balance
sheet accounts in our previously issued Consolidated Financial Statements as of and for the years ended December 31, 2025 and 2024, our Consolidated Financial
Statements as of and for each quarterly and year-to-date interim periods within the year ended December 31, 2025, our Consolidated Financial Statements as of and
for each quarterly and year-to-date interim periods for the third and fourth quarters of 2024, and our Consolidated Financial Statements as of and for the three
months ended March 31, 2026, which were corrected through the revision of our previously issued financial statements. Additionally, this material weakness could
result in errors of revenue and related account balances or disclosures that would result in a material misstatement of our annual or interim consolidated financial
statements that would not be prevented or detected.

Remediation Plan for the Material Weakness

Management, with oversight from the Audit Committee of our Board of Directors, has implemented and is continuing to implement measures designed to
remediate the material weakness. These measures include:

+ enhancing the process used to recognize revenue for the affected subscription arrangements; and

» enhancing the design of related monthly reconciliation controls to verify the completeness and accuracy of revenue recognized outside our ERP system’s
automated revenue recognition module.

The material weakness will not be considered remediated until management has completed the design and implementation of the applicable controls and they
operate for a sufficient period of time for management to conclude, through testing, that these controls are appropriately designed and operating effectively. We
cannot assure that the measures we have taken to date,
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or any measures we may take in the future, will be sufficient to remediate the control deficiencies that led to the material weakness in our internal control over
financial reporting or that they will prevent or avoid potential future material weaknesses.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the three
months ended September 30, 2026 that materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

Inherent Limitation on the Effectiveness of Controls and Procedures

Our management, including our Chief Executive Officer and Chief Financial Officer, does 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, and
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 deficiencies and instances of fraud, if any, within our Company have been detected.
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PART II: OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, we have been and may be involved in various legal proceedings and claims arising in our ordinary course of business. See Note 11.
Commitments and Contingencies in the Notes to Consolidated Financial Statements for further details regarding legal proceedings.

Item 1A. Risk Factors

There have been no material changes to the risk factors disclosed in Item 1A. Risk Factors of our 2025 Annual Report except for the risk factor set forth below,
which we first disclosed in our Quarterly Report on Form 10-Q for the three and six months ended June 30, 2026.

We have identified a material weakness in our internal control over financial reporting and concluded that our disclosure controls and procedures and internal
control over financial reporting were not effective as of September 30, 2026. Failure to remediate the material weakness or any other material weaknesses that
we may identify in the future could result in material misstatements in our financial statements.

Pursuant to Section 404 of the Sarbanes-Oxley Act of 2002, as amended (“Section 404”), our management is required to report on, and our independent
registered public accounting firm is required to attest to, the effectiveness of our internal control over financial reporting. The rules governing the standards that
must be met for management to assess our internal control over financial reporting are complex and require significant documentation, testing and possible
remediation. Annually, we perform activities that include reviewing, documenting and testing our internal control over financial reporting. In addition, if we fail to
maintain the adequacy of our internal control over financial reporting, we will not be able to conclude on an ongoing basis that we have effective internal control
over financial reporting in accordance with Section 404. If we fail to achieve and maintain an effective control environment, we could suffer errors in our financial
statements and fail to meet our reporting obligations, which would likely cause investors to lose confidence in our reported financial information. This could result
in significant expenses to remediate any internal control deficiencies and lead to a decline in our stock price.

As described in Part I, Item 4, Controls and Procedures, of this Quarterly Report, we did not design and maintain effective controls over certain subscription
arrangements for which revenue is recognized through manual processes outside our ERP system's automated revenue recognition module. This material weakness
resulted in errors of subscription revenue and related balance sheet accounts, which were corrected through the revision of our previously issued financial
statements.

We have begun implementing measures designed to remediate the material weakness. The material weakness will not be considered remediated until the
applicable controls operate for a sufficient period of time and management has concluded, through testing, that these controls are operating effectively. We cannot
assure that the measures we have taken to date, or any measures we may take in the future, will be sufficient to remediate the material weakness.

If not remediated, the material weakness could result in material misstatements in our financial statements and a failure to meet our reporting and financial
obligations, each of which could have a material adverse effect on our financial condition and the trading price of our common stock.

Internal control over financial reporting is complex and may be revised over time to adapt to changes in our business, or changes in applicable accounting
rules. We cannot assure that our internal control over financial reporting will be effective in the future or that other material weaknesses will not be discovered with
respect to a prior period for which we had previously believed that internal controls were effective. If material weaknesses in our internal control over financial
reporting are discovered or occur in the future, our consolidated financial statements may contain material misstatements and we could be required to restate our
financial results, which could materially and adversely affect our business, results of operations, and financial condition, restrict our ability to access the capital
markets, require us to expend significant resources to remediate the material weakness, subject us to fines, penalties or judgments, harm our reputation, or otherwise
cause a decline in investor confidence.

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

On March 11, 2025, our board of directors approved the Repurchase Program, authorizing the repurchase of up to $75.0 million of Common Stock. On August
26, 2026, our board of directors approved a $50.0 million increase to the Repurchase Program, increasing the total authorization to $125.0 million. Pursuant to the
authorization, we may repurchase shares of Common Stock from time to time through open market purchases, in privately negotiated transactions, or by other
means, including through the use of trading plans intended to qualify under Rule 10b5-1 under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), in accordance with applicable securities laws and other restrictions. The timing and total amount of stock repurchases will depend upon business, economic,
and market conditions, corporate and regulatory
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requirements, prevailing stock prices, and other considerations. The Repurchase Program has no expiration date, may be suspended or discontinued at any time
without notice, and does not obligate the Company to acquire any specific dollar amount or numbers of shares of Common Stock.

During the three months ended September 30, 2026, we repurchased shares of our common stock under the Repurchase Program as follows:

Total Number of Approximate Dollar
Shares Purchased Value of Shares That
as Part of a Publicly May Yet Be Purchased
Number of Shares Average Price Paid Per Announced Plan or Under the Plan or
Period Purchased Share Program Program
(in thousands, except share and per share data)
July 1 -31, 2026 = $ — — $ 45,000
August 1 - 31,2026 5,109,491 $ 3.62 5,109,491 $ 76,488
September 1 - 30, 2026 5,075,247 $ 3.98 5,075,247 $ 56,310
Total 10,184,738 10,184,738

Item 5. Other Information

Other than as set forth below, during the three months ended September 30, 2026, none of the Company’s directors or officers adopted or terminated any “Rule
10b5-1 trading arrangement” and/or “non-Rule 10b5-1 trading arrangements,” as defined under applicable law.
During the three months ended September 30, 2026, one of the Company’s officers adopted the stock trading plans described below:

Aggregate Number of Shares of
Common Stock to be Sold Pursuant

Name and Title Character of Trading Arrangement Date Adopted Duration of Trading Arrangement to Trading Arrangement
Kathleen Pai Rule 10b5-1
EVP, Chief People Officer Trading Arrangement 8/20/2026 Until June 1, 2027 149,487

(1) Trading arrangements characterized as a “Rule 10b5-1 Trading Arrangement” are intended to satisfy the affirmative defense of Rule 10b5-1(c), as amended (the “Rule”) and only permits
transactions upon expiration of the applicable mandatory cooling-off period under the Rule.
(2) The trading arrangement permits transactions through and including the earlier to occur of (a) the completion of all sales or (b) the date listed in the table.
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Item 6. Exhibits

EXHIBIT INDEX
Exhibit Number Exhibit Title
2.1 Separation and Distribution Agreement, dated as of July 16, 2021, by and between SolarWinds Corporation and N-able, Inc. (incorporated
by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed with the Commission on July 20, 2021).
3.1 Amended and Restated Certificate of Incorporation of N-able, Inc., dated as of July 16, 2021 (incorporated by reference to Exhibit 3.1 to
the Company’s Current Report on Form 8-K filed with the Commission on July 20, 2021).
32 Amended and Restated Bylaws of N-able, Inc., dated as of July 16, 2021 (incorporated by reference to Exhibit 3.2 to the Company’s
Current Report on Form 8-K filed with the Commission on July 20, 2021).
4.1 Stockholders' Agreement, dated as of July 19, 2021, by and among N-able, Inc. and the stockholders named therein (incorporated by
reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with the Commission on July 20, 2021).
4.2 First Amendment to Stockholders' Agreement among the Company and the stockholders named therein, dated December 13, 2021
(incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed with the Commission on December 15,
2021).
43 Registration Rights Agreement, dated as of July 19, 2021, by and among N-able, Inc. and the stockholders named therein (incorporated by
reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed with the Commission on July 20, 2021).
4.4 Form Registration Rights Agreement (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with
the Commission on November 20, 2024).
31.1% Certification of Chief Executive Officer pursuant to Exchange Act Rules 13a-14(a)_and 15d-14(a),_as adopted pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002
31.2% Certification of Chief Financial Officer pursuant to Exchange Act Rules 13a-14(a) and 15d-14(a), as adopted pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002
32.1%* Certifications of Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002
101* Interactive Data Files (formatted as Inline XBRL)
101.INS Inline XBRL Instance Document - The instance document does not appear in the interactive data file because its XBRL tags are embedded
within the inline XBRL document.
101.SCH Inline XBRL Taxonomy Extension Schema Document
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB Inline XBRL Taxonomy Extension Labels Linkbase Document
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document
104* Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)
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Filed herewith

The certifications attached as Exhibit 32.1 accompanying this Quarterly Report on Form 10-Q, are deemed furnished and not filed with the
Securities and Exchange Commission and are not to be incorporated by reference into any filing of the Registrant under the Securities Act of 1933,
as amended, or the Securities Exchange Act of 1934, as amended, whether made before or after the date of this Quarterly Report on Form 10-Q,
irrespective of any general incorporation language contained in such filing
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N-able, Inc.
SIGNATURE

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

N-able, Inc.

Dated: November 5, 2026 By: /s/ Tim O'Brien

Tim O'Brien
Chief Financial Officer
(Principal Financial Officer)
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Exhibit 31.1

CERTIFICATION PURSUANT TO RULE 13a-14(a) OR 15d-14(a) OF
THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

1, John Pagliuca, certify that:
1. Thave reviewed this quarterly report on Form 10-Q of N-able, 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 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)) 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;

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 first 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 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.

Dated: November 5, 2026 By: /s/ John Pagliuca

John Pagliuca
President and Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION PURSUANT TO RULE 13a-14(a) OR 15d-14(a) OF
THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002
I, Tim O’Brien, certify that:

1. Thave reviewed this quarterly report on Form 10-Q of N-able, 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 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)) 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;

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 first 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 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.

Dated: November 5, 2026 By: /s/ Tim O'Brien

Tim O'Brien
Chief Financial Officer
(Principal Financial Officer)



Exhibit 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER
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 on Form 10-Q of N-able, Inc. for the quarterly period ended September 30, 2026 as filed with the Securities and Exchange Commission on
the date hereof (the “Report™), each of the undersigned officers of N-able, Inc. hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, and the information contained in
the Report fairly presents, in all material respects, the financial condition and results of operations of N-able, Inc. as of and for the period covered by the Report.

Dated: November 5, 2026 By: /s/ John Pagliuca

John Pagliuca
President and Chief Executive Officer
(Principal Executive Officer)

Dated: November 5, 2026 By: /s/ Tim O'Brien

Tim O'Brien
Chief Financial Officer
(Principal Financial Officer)

The foregoing certification is being furnished pursuant to 18 U.S.C. Section 1350. It is not being filed for purposes of Section 18 of the Securities Exchange Act of 1934, as amended,
and it is not to be incorporated by reference into any filing of the Company, regardless of any general incorporation language in such filing.



