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Item 1.01 Entry into a Material Definitive Agreement.

Merger Agreement

On July 23, 2025, Waystar Holding Corp., a Delaware corporation (the “Company”), entered into an Agreement and Plan of Merger (the “Merger Agreement”) by and among the Company, Morton Merger Sub 1, Inc., a Delaware corporation and a wholly-owned subsidiary of the Company (“Reverse Merger Sub”), Isotope Holding, LLC, a Delaware limited liability company and a wholly-owned subsidiary of the Company (“Forward Merger Sub”), Iodine Software Holdings, Inc. (“Iodine”), Iodine Software Parent, LLC (“Parent”) and Shareholder Representative Services LLC, as the equityholder representative, pursuant to which the Company will acquire Iodine through a sequence of mergers with Reverse Merger Sub and Forward Merger Sub, with Forward Merger Sub as the surviving company of such mergers (the “Merger”). The consideration to be paid by the Company is comprised of approximately $625 million in cash consideration and an aggregate of 16,751,54 shares of common stock, par value $0.01 per share, of the Company (“Company Common Stock”) to be issued to certain equityholders of Parent, in each case, subject to certain adjustments as described in the Merger Agreement, representing an enterprise value of $1,250 million. The Merger has been unanimously approved by each of the board of directors of the Company and the board of directors of Iodine and has also been approved by Parent, its sole equityholder as of the date hereof.

The consummation of the Merger is subject to the satisfaction or waiver of customary closing conditions, including without limitation (i) the absence of any applicable law prohibiting the transactions contemplated by the Merger Agreement, (ii) the expiration or termination of the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, (iii) the accuracy of representations and warranties set forth in the Merger Agreement and compliance with covenants set forth in the Merger Agreement (in each case, subject to certain materiality or material adverse effect qualifications) and (iv) the absence of any material adverse effect with respect to Iodine.

The Merger Agreement contains certain termination rights for the parties, including, among others, if the Merger does not close before November 23, 2025 (the “Termination Date”) or issuance by any governmental authority of an order permanently restraining, enjoining or otherwise prohibiting the consummation of the Merger.

The parties have made customary representations, warranties and covenants in the Merger Agreement, including covenants relating to (i) the conduct of each party’s respective businesses in the ordinary course between the date of the signing of the Merger Agreement and the consummation of the proposed transaction and (ii) the parties using their respective reasonable best efforts to obtain any necessary approvals from governmental authorities, on the terms and subject to the conditions set forth in the Merger Agreement.

The foregoing summary of the Merger Agreement and the transactions contemplated thereby does not purport to be complete and is subject to, and qualified in its entirety by, the full text of the Merger Agreement which is filed as Exhibit 2.1 to this Current Report on Form 8-K and incorporated herein by reference.

The Merger Agreement is being filed to provide investors and security holders with information regarding its terms. It is not intended to provide any other factual information about Iodine or the Company or any other parties to the Merger Agreement. The representations, warranties and covenants of each party set forth in the Merger Agreement were made only for purposes of the Merger Agreement as of the specific dates set forth therein, were solely for the benefit of the parties to the Merger Agreement, may be subject to limitations agreed upon by the contracting parties, including being qualified by confidential disclosures made for the purposes of allocating contractual risk between the parties to the Merger Agreement instead of establishing these matters as facts, and may be subject to standards of materiality applicable to the contracting parties that differ from those applicable to investors. The Company’s investors and security holders are not third-party beneficiaries under the Merger Agreement and should not rely on the representations, warranties and covenants or any descriptions thereof as characterizations of the actual state of facts or condition of Iodine, the Company, the parties to the Merger Agreement or any of their respective subsidiaries or affiliates. Moreover, information concerning the subject matter of the representations and warranties may change after the date of the Merger Agreement, which subsequent information may or may not be fully reflected in the Company’s public disclosures. The Merger Agreement should not be read alone, but should instead be read in conjunction with the other information regarding the Company that is or will be contained in, or incorporated by reference into, the Forms 10-K, Forms 10-Q and other documents that the Company files with the Securities and Exchange Commission.
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Stockholders Agreements

In connection with entry into the Merger Agreement, on July 23, 2025, the Company entered into a Stockholder and Lockup Agreement (the “Stockholder and Lockup Agreement”), effective upon the closing of the Merger (the “Closing Date”), with certain affiliates of Advent International, L.P. (“Advent”), the chief executive officer of Iodine (the “Iodine CEO”), and certain other equityholders of Parent which includes, among other things, (i) restricting the transfer of the Company Common Stock to be received by them in connection with the Merger for a period of 18 months after the Closing Date for Advent and the Iodine CEO, 12 months after the Closing Date for certain entities affiliated with Michael Kadyan, and six months after the Closing Date for all other equityholders and (ii) that on the terms and subject to the conditions set forth in the Stockholder and Lockup Agreement, from and after the Closing Date, Advent will be entitled to nominate one representative (the “Advent Nominee”) to be appointed to the Board of Directors of the Company (the “Board”) until such time as Advent and their permitted transferees no longer beneficially own at least 5% of the then-outstanding shares of Company Common Stock (the “Fall-Away of Advent Board Rights”). In connection with the foregoing, the Board shall take all action necessary to cause the Advent Nominee to be appointed as a member of the Board as a Class II director promptly after the Closing Date, and following the Closing Date and until the occurrence of the Fall-Away of Advent Board Rights, the Company will nominate the Advent Nominee to be elected at each annual meeting of the Company’s stockholders that the Advent Nominee is up for election, recommend that holders of Company Common Stock vote to elect such Advent Nominee and use its reasonable efforts to cause the election to the Board of a slate of directors that includes such Advent Nominee. Following the Fall-Away of Advent Board Rights, the Advent Nominee shall be obligated to, at least 60 days prior to the expected date of the next stockholders meeting, offer to resign from the Board effective as of the last day of the then-current term of the Advent Nominee’s service as a director.

The Stockholder and Lockup Agreement will automatically terminate in the event that the transactions contemplated by the Merger Agreement are not consummated or the Merger Agreement is terminated prior to the Termination Date.

In connection with the foregoing, the Company has also amended its stockholders agreement, dated as of June 10, 2024, as amended as of April 10, 2025, by and among the Company and the other parties thereto, to, subject to the occurrence of the closing of the Merger, increase the size of the Board from twelve (12) directors to thirteen (13) directors and permit the appointment of the Advent Nominee (such amendment, the “Existing Stockholders Agreement Amendment”). The Existing Stockholders Agreement Amendment will automatically terminate in the event that the Stockholder and Lockup Agreement is terminated prior to the Termination Date.

The foregoing summary of the Stockholder and Lockup Agreement and the Existing Stockholders Agreement Amendment does not purport to be complete and is subject to, and qualified in its entirety by, the full text of the Stockholder and Lockup Agreement and the Existing Stockholders Agreement Amendment attached hereto as Exhibits 10.1 and 10.2, respectively, and incorporated herein by reference.

Joinder to Registration Rights Agreement

In connection with entry into the Merger Agreement, on July 23, 2025, the Company entered into a Joinder Agreement (the “Joinder Agreement”) to the Amended and Restated Registration Rights Agreement, dated as of June 10, 2024, with Advent, which provides for, among other things, that 18 months after the Closing Date, (i) the right to initiate up to two short-form demand registrations and/or shelf take-downs, (ii) certain piggyback registration rights of Advent as a holder thereunder and (iii) an obligation of the Company, upon the request of Advent, to amend its existing shelf registration statement to include shares of Company Common Stock received by Advent in the Merger.

The Joinder Agreement will automatically terminate in the event that the transactions contemplated by the Merger Agreement are not consummated or the Merger Agreement is terminated prior to the Termination Date.

The foregoing summary of the Joinder Agreement does not purport to be complete and is subject to, and qualified in its entirety by, the full text of the Joinder Agreement attached hereto as Exhibit 10.3 and incorporated herein by reference.
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Item 2.02 Results of Operations and Financial Condition.

On July 23, 2025, the Company issued a press release announcing the transaction and preliminary results for the fiscal quarter ended June 30, 2025. A copy of the press release is attached hereto as Exhibit 99.1 and incorporated herein by reference.

The information in this Item 2.02, including the corresponding Exhibit 99.1, is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities under that section and shall not be deemed to be incorporated by reference into any filings under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

Item 7.01 Regulation FD Disclosure.

The information included under Item 2.02 of this Current Report on Form 8-K is incorporated into this Item 7.01 by reference.

The information in this Item 7.01, including the corresponding Exhibit 99.1, is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Exchange Act, or otherwise subject to the liabilities under that section and shall not be deemed to be incorporated by reference into any filings under the Securities Act or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

Cautionary Note Regarding Forward-Looking Statements

This Current Report on Form 8-K includes “forward-looking statements” within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act. Forward-looking statements are subject to known and unknown risks and uncertainties, many of which may be beyond the Company’s control. The Company cautions that the forward-looking information presented in this Current Report is not a guarantee of future events, and that actual events and results may differ materially from those made in, or suggested by, the forward-looking information contained in this Current Report. In addition, forward-looking statements generally can be identified by the use of forward-looking terminology such as “may,” “plan,” “will,” “expect,” “intend,” “estimate,” “anticipate,” “believe,” or “continue,” or the negative thereof, or variations thereon, or similar terminology.

A number of important factors could cause actual events and results to differ materially from those contained in or implied by the forward-looking statements, including, but not limited to: (i) the risk that the proposed Merger may not be completed in a timely manner or at all; (ii) the failure to satisfy any of the conditions to the consummation of the Merger, including the receipt of certain regulatory approvals; (iii) the occurrence of any event, change, or circumstance that could give rise to the termination of the Merger Agreement; (iv) the effect of the announcement of the proposed transaction on the Company’s business relationships, operating results, and business generally; (v) unexpected costs, charges, or expenses resulting from the proposed Merger; and (vi) other risks described in the risk factors set forth in the Company’s filings with the Securities and Exchange Commission, including the most recent Annual Report on Form 10-K, filed with the SEC on February 18, 2025.

Any forward-looking information presented herein is made only as of the date of this Current Report, and the Company does not undertake any obligation to update or revise any forward-looking information to reflect changes in assumptions, the occurrence of unanticipated events, or otherwise.

Item 9.01 Financial Statements and Exhibits.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed by the undersigned hereunto duly authorized.

	Date: July 23, 2025
	Waystar Holding Corp.

	
	By:
	/s/ Gregory R. Packer
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	Title:
	Chief Legal Officer
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AGREEMENT AND PLAN OF MERGER

This AGREEMENT AND PLAN OF MERGER (this “Agreement”), dated as of July 23, 2025, is entered into by and among: (i) Waystar Holding Corp., a Delaware corporation (“Buyer”); (ii) Morton Merger Sub 1, Inc., a Delaware corporation (“Reverse Merger Sub”); (iii) Isotope Holding, LLC, a Delaware limited liability company (“Forward Merger Sub”); (iv) Iodine Software Holdings, Inc., a Delaware corporation (the “Company”);

(v) Iodine Software Parent, LLC, a Delaware limited liability company (“Parent”) and (vi) Shareholder Representative Services LLC, a Colorado limited liability company (the “Equityholder Representative”), solely in its capacity as the representative of the Equityholders.

W I T N E S S E T H:

WHEREAS, Parent owns all of the issued and outstanding capital stock of the Company, comprising shares of Common Stock, par value $0.0001 per share (the “Common Shares”).

WHEREAS, immediately prior to the First Effective Time, Parent and the Company shall undertake the corporate transactions set forth on Schedule A (such transactions, the “Recapitalization Transactions”) such that, following such Recapitalization Transactions, the Common Shares will be owned directly by the members of Parent;

WHEREAS, immediately following the Recapitalization Transaction, the Company, Buyer and Reverse Merger Sub intend to effect a merger of Reverse Merger Sub with and into the Company in accordance with this Agreement and the General Corporation Law of the State of Delaware (the “DGCL”), pursuant to which, among other things, Reverse Merger Sub will cease to exist and the Company will become a subsidiary of Buyer (the “First Merger”);

WHEREAS, immediately following the First Merger, the Surviving Corporation, Buyer and Forward Merger Sub intend to effect a merger of the Surviving Corporation with and into Forward Merger Sub in accordance with this Agreement, the DGCL and the Limited Liability Company Act of the State of Delaware (the “DLLCA”), pursuant to which, among other things, the Surviving Corporation will cease to exist (the “Second Merger,” and together with the First Merger, the “Mergers”);

WHEREAS, the respective boards of directors or boards of managers, as applicable, of Buyer, Reverse Merger Sub, Forward Merger Sub, Parent and the Company have approved and declared advisable this Agreement and the transactions contemplated hereby, including the Mergers, in accordance with the DGCL and the DLLCA, as applicable, and upon the terms and subject to the conditions set forth in this Agreement;

WHEREAS, for U.S. federal income tax purposes, (a) it is intended that the Mergers, taken together, constitute a single, integrated transaction that qualifies as a “reorganization” within the meaning of Section 368(a)(1)(A) of the Code, and (b) this Agreement is intended to constitute, and is hereby adopted as, a “plan of reorganization” within the meaning of Section 368(a) of the Code and Treasury Regulations Sections 1.368-2(g) and 1.368-3(a);

WHEREAS, (i) the board of directors of Reverse Merger Sub has recommended to the stockholders of Reverse Merger Sub the adoption of this Agreement and the First Merger in accordance with the DGCL and (ii) Buyer, as the sole stockholder of Reverse Merger Sub, has delivered a written consent in accordance with the DGCL and the certificate of incorporation and bylaws of Reverse Merger Sub adopting this Agreement and the First Merger under the DGCL, which consent by its terms is effective immediately following the execution and delivery of this Agreement in accordance with Section 228 of the DGCL (the “Reverse Merger Sub Stockholder Approval”);
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WHEREAS, (i) the board of managers of Forward Merger Sub has recommended to the stockholders of Forward Merger Sub the adoption of this Agreement and the Second Merger in accordance with the DLLCA and (ii) Buyer, as the sole stockholder of Forward Merger Sub, has delivered a written consent in accordance with the DLLCA and the limited liability company agreement of Forward Merger Sub adopting this Agreement and the Second Merger under the DLLCA, which consent by its terms is effective immediately following the execution and delivery of this Agreement in accordance with Section 18-302(d) of the DLLCA (the “Forward Merger Sub Stockholder Approval”);

WHEREAS, concurrently with the execution and delivery of this Agreement, certain Equityholders are entering into support agreements with Buyer pursuant to which, among other things, such Equityholders have agreed to certain covenants in connection with and the consummation of the transactions contemplated hereby (each, a “Support Agreement” and, collectively, the “Support Agreements”);

WHEREAS, concurrently with the execution and delivery of this Agreement, certain Equityholders are entering into a Stockholder and Lockup Agreement with Buyer and a Registration Rights Agreement joinder with Buyer; and

WHEREAS, (i) the board of directors of the Company has recommended to the sole stockholder of the Company the adoption of this Agreement and the Mergers in accordance with the DGCL and (ii) Parent, as the sole stockholder of the Company, in accordance with the DGCL and the certificate of incorporation and bylaws of the Company, will vote all of the Common Shares in favor of adopting this Agreement and the Mergers under the DGCL at a special meeting of the sole stockholder of the Company promptly following the recommendation of the board of directors of the Company and the execution and delivery of this Agreement (the “Company Stockholder Approval”).

NOW, THEREFORE, in consideration of the premises and the mutual covenants and agreements hereinafter contained, the parties hereby

agree as follows:

ARTICLE I

DEFINITIONS

1.1            Certain Definitions. For purposes of this Agreement, the following terms shall have the meanings specified in this Section 1.1:

“Advent Equityholder” means AIO Holdings, LP.
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“Accredited Investor” means a Person that is an “accredited investor” as defined in Rule 501 of Regulation D of the Securities Act.

“Acquired Companies” means, collectively, the Company and each of the Company Subsidiaries.

“Adjustment Escrow Account” means the escrow account established pursuant to the Escrow Agreement in respect of the Adjustment

Escrow Amount.

“Adjustment Escrow Amount” means an amount in cash equal to $10,000,000.

“Adjustment Escrow Release Amount” means (a) the Adjustment Escrow Amount minus (b) the Net Negative Purchase Price Adjustment Amount (if any); provided that if this adjustment amount is a negative number, the Adjustment Escrow Release Amount will be $0.

“Adjustment Escrow Release Amount Per Share” means (a) the Adjustment Escrow Release Amount divided by (b) the Fully Diluted

Share Number.

“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly through one or more intermediaries, controls, or is controlled by, or is under common control with, such Person, and the term “control” (including the terms “controlled by” and “under common control with”) means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of such Person, whether through ownership of voting securities, by Contract or otherwise; provided that, except with respect to Section 3.4(e), Section 7.7 and Section 10.11 (including the definition of “Non-Party”), in no event shall (i) Buyer or either Merger Sub be considered an Affiliate of any investment fund or other direct or indirect equityholder of Buyer and/or any “portfolio company” (as such term is customarily understood among institutional private equity investors) of any of the foregoing and (ii) any investment fund or other direct or indirect equityholder of Buyer and/or any “portfolio company” (as such term is customarily understood among institutional private equity investors) of any of the foregoing be considered an Affiliate of Buyer or either Merger Sub.

“Agreed Principles” means (a) the accounting methods, policies, procedures, calculations, techniques, and methodologies set forth on Schedule 1.1(a)(i) of the Company Disclosure Schedules; (b) to the extent not inconsistent with (a) and only to the extent consistent with GAAP, the same principles, policies, practices, and procedures as those used in preparing the Financial Statements dated December 31, 2024; and (c) if not otherwise addressed in (a) or (b), GAAP. For the avoidance of doubt, clause (a) shall take precedence over clauses (b) and (c), and clause (b) shall take precedence over clause (c).

“AI Tools” means any artificial intelligence or machine-based system that, for explicit or implicit objectives, infers, from the input it receives, how to generate outputs such as predictions, content, recommendations, or decisions that may influence physical or virtual environments, in each case used by or proprietary to any of the Acquired Companies, including large language models and algorithms, augmented human intelligence, deep learning and similar technologies, systems or software.
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“Antitrust Laws” means the HSR Act, the Sherman Act, the Clayton Act, the Federal Trade Commission Act, in each case, as amended, and any other Laws that are designed to prohibit, restrict or regulate actions having the purpose or effect of monopolization, lessening of competition, or restraint of trade.

“Business Day” means any day of the year other than (a) a Saturday, Sunday or federal holiday in the United States or (b) a day on which national banking institutions in New York, New York are required or authorized to close.

“Buyer Common Stock” means the common stock, par value $0.01 per share, of Buyer.

“Buyer Fundamental Representations” means the representations and warranties contained in Section 6.1 (Organization and Good Standing), Section 6.3 (Authorization of Agreement), Section 6.4(a)(i) (Conflicts), Section 6.5(b) (Capitalization; Buyer Stock Consideration), Section 6.5(c) (Capitalization; Buyer Stock Consideration) and Section 6.12 (Brokers’ Fee).

“Buyer SEC Reports” means all forms, reports, schedules, statements and other documents, including any exhibits thereto, required to be filed or furnished by Buyer with the SEC under the Exchange Act or the Securities Act since Buyer’s incorporation.

“Buyer Stock Price” means $37.31.

“Bylaws” means the Bylaws of the Company, as amended from time to time in accordance with their terms and conditions.

“Cash” means the aggregate amount of cash, cash equivalents, and marketable securities (only to the extent convertible into unrestricted cash within thirty (30) days) of the Acquired Companies calculated on a consolidated basis and determined in accordance with the Agreed Principles. For the avoidance of doubt, (i) Cash shall be calculated net of Excluded Cash and all checks, wires, transfers or drafts written by the Acquired Companies, but not cleared and (ii) Cash shall include the amount of any cash and checks previously received by the Acquired Companies or their respective banks, whether or not cleared, and deposits in transits. Cash shall be reduced by any Cash used after the Measurement Time of Cash to pay or reduce any Company Transaction Expenses or Debt prior to the Measurement Time of Company Transaction Expenses and Debt.

“Cash Consideration Percentage” means, for each Equityholder, 100% minus such Equityholder’s Equity Consideration Percentage. For the avoidance of doubt, the Cash Consideration Percentage for any Equityholder that is not an Accredited Investor is one hundred percent (100%).

“Certificate of Incorporation” means the Certificate of Incorporation of the Company, as amended from time to time in accordance with its terms and conditions.

“Class A Unit” means a Class A Unit of Parent with the rights and preferences set forth in the Parent LLC Agreement.
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“Class B Unit” means a Class B Unit of Parent with the rights and preferences set forth in the Parent LLC Agreement.

“Clayton Act” means the Clayton Act of 1914, as amended, and the rules and regulations promulgated thereunder.

“Closing Cash” means Cash as of the Measurement Time.

“Closing Cash Consideration” means, for each Equityholder, an amount of cash equal to the sum of (a) (i) such Equityholder’s Closing Consideration Amount, multiplied by (ii) such Equityholder’s Cash Consideration Percentage, plus (b) the aggregate amount of cash to be paid to such Equityholder in lieu of any fractional shares pursuant to Section 2.8(b), as applicable.

“Closing Consideration Amount” means, for each Equityholder, an amount equal to the product of (a) the Closing Per Share Price, multiplied by (b) such Equityholder’s number of Common Shares held immediately prior to the Effective Time.

“Closing Debt” means Debt as of the Measurement Time.

“Closing Per Share Price” means (a) (i) Estimated Merger Consideration minus the sum of (ii) the Adjustment Escrow Amount and Expense Reserve Holdback Amount divided by (b) the Fully Diluted Share Number.

“Closing Stock Consideration” means, for each Equityholder, a number of shares of Buyer Common Stock equal to (i) (A) such Equityholder’s Closing Consideration Amount, multiplied by (B) such Equityholder’s Equity Consideration Percentage, divided by (ii) the Buyer Stock Price.

“Closing Transaction Expenses” means Company Transaction Expenses that are unpaid as of the Measurement Time.

“Closing Working Capital” means Net Working Capital as of the Measurement Time.

“Code” means the Internal Revenue Code of 1986, as amended.

“Company Benefit Plan” means each “employee benefit plan” (as defined in Section 3(3) of ERISA) and each retirement, supplemental retirement, deferred compensation, profit sharing, bonus, incentive compensation, commission, stock purchase, equity or equity-based, employment, individual consulting, severance, change in control, employee loan, fringe benefit, retiree medical or life insurance, or other compensation or benefits plan, policy, agreement, program or arrangement, whether or not subject to ERISA, sponsored, maintained or contributed to (or required to be contributed to) by any Acquired Company for current or former employees, directors or individual independent contractors of any Acquired Company, or under which any Acquired Company has any current or potential liability.
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“Company Fundamental Representations” means the representations and warranties contained in Section 4.1 (Organization and Good Standing), Section 4.2 (Authorization of Agreement), Section 4.3 (Ownership), Section 4.4(a)(i) (Conflicts), Section 5.1 (Organization and Good Standing), Section 5.2 (Authorization of the Agreement), Section 5.3(a)(i) (Conflicts), Section 5.4 (Capitalization) and Section 5.23 (Brokers’ Fee).

“Company Owned IP” means all Intellectual Property owned or purported to be owned by the Acquired Companies.

“Company Subsidiary” means any Person of which a majority of the outstanding share capital, voting securities or other voting equity interests are owned, directly or indirectly, by the Company, as of the date hereof.

“Company Transaction Expenses” means, whether or not actually accrued as of the Closing and calculated assuming the Closing has occurred, (a) any unpaid fees, costs and expenses incurred or subject to reimbursement by any Acquired Company and not paid prior to the Closing, in each case in connection with the process of selling the Acquired Companies, including the evaluation of strategic alternatives, potential transactions with other potential buyers, and the transactions contemplated by this Agreement, whether or not incurred by Parent or any Acquired Company, including the costs, fees (including any brokerage fees, commissions, finders’ fees, or financial advisory fees) and expenses incurred by any Acquired Company in connection with the Transactions for investment bankers, third party consultants, advisors, legal counsel, accountants, and other service providers, (b) all fees, costs and expenses or payments made or required to be made by any Acquired Company related to any transaction, retention or similar bonuses (but, for the avoidance of doubt, not regular or contractually required bonuses payable in the Ordinary Course of Business, which shall be included in Net Working Capital), severance payments and other employee-related change-in-control payments payable to any director, officer or employee of any Acquired Company solely as a result of the consummation of the contemplated Transactions (including the employer portion of any withholding, payroll, social security, employment or similar Taxes) and any withholding, payroll, social security, employment or similar Taxes payable by any Acquired Company related to the Recapitalization Transactions or the vesting of any incentive awards of Parent or any Acquired Company solely as a result of the contemplated Transactions (but excluding (i) any post-Closing liabilities or obligations arising as a result of the consummation of the contemplated Transactions, and (ii) any consideration payable to any director, officer or employee of any Acquired Company, in the case of each of the foregoing clauses

(i) and (ii), due to actions or decisions made by Buyer) and (c) to the extent unpaid as of the Closing, any reimbursement or other payments, fees, costs or expenses payable to Parent, any Equityholder, director or manager of Parent or any Acquired Company or any of their respective Affiliates by any Acquired Company (and any withholding, payroll, social security, employment or similar Taxes with respect thereto), including any termination, exit or similar fees and expenses or other amounts payable under the terms of any advisory, management, or other similar agreement or arrangement between Parent, the Company or any Acquired Company and the Equityholders, any director or manager of Parent or any Acquired Company or any of their respective Affiliates (but in each case, excluding (i) compensation payable to any employee of any Acquired Company in such capacity and (ii) expenses incurred by any employee of any Acquired Company subject to reimbursement by any Acquired Company in the ordinary course of business); provided that “Company Transaction Expenses” shall not include any amounts reflected in Debt or Net Working Capital.
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“Contract” means any legally binding contract, agreement, indenture, note, bond, mortgage, loan, instrument, lease, or license, which is currently in effect.

“Debt” means, without duplication, all obligations or liabilities (including the principal amount, accrued interest, prepayment or other premiums, penalties or make-whole payments or other costs, fees or expenses (if any) or that otherwise would be required to be paid by the borrower pursuant to a customary payoff letter and in connection with the repayment, termination, redemption, satisfaction and discharge of any Debt) of any Acquired Company, (a) for borrowed money; (b) evidenced by notes, bonds, debentures or mortgages or any other debt security, but excluding letters of credit to the extent not drawn upon; (c) under any leases recorded as capital or finance leases in the Financial Statements or which are required to be recognized as capital or finance leases in accordance with GAAP (without giving effect to ASC 842 for operating leases); (d) for the Tax Liability Amount,

(e) for any unfunded or underfunded liabilities pursuant to any pension or nonqualified deferred compensation plan or arrangement and any unpaid severance obligations with respect to employees (or other individual service providers) terminated prior to the Closing, in each case, together with the employer portion of any withholding, payroll, social security, employment or similar Taxes associated therewith, (f) for outstanding customer credits or any outstanding royalty payments, (g) pursuant to any interest rate swaps, collars, caps, forward contracts and similar hedging obligations (calculated assuming that all such obligations are terminated at the Closing), (h) for obligations to pay the deferred or unpaid purchase price of assets, business, securities, property or services, whether contingent or otherwise (including with respect to the maximum amount for earn-outs, seller notes, post-closing true-up obligations or similar contingent payment arrangements), (i) for any liabilities for performance bonds, surety bonds, bankers’ acceptances and similar obligations of the Acquired Company, solely to the extent drawn or utilized, (j) for declared and unpaid dividends or distributions (other than non-cash dividends or distributions in the Recapitalization Transactions) and (k) for any guarantees (direct or indirect) of any of the obligations set forth in clauses

(a) through (l). Notwithstanding the foregoing, “Debt” shall not include (i) trade payables arising in the Ordinary Course of Business and to the extent included in Net Working Capital, (ii) any liability or obligation to the extent already taken into account in the calculation of Net Working Capital, (iii) any liabilities or obligations between any wholly-owned Acquired Companies to the extent reconciled, settled and eliminated prior to the Measurement Time, (iv) any obligations associated with operating leases classified as such in the Financial Statements or (v) Company Transaction Expenses.

“Debt Financing” means any debt financing to be provided for the purposes of financing the transactions contemplated by this

Agreement.

“Enterprise Value” means $1,250,000,000.

“Environmental Law” means any Law relating to the protection of the environment or natural resources or human health and safety.
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“Equity Consideration Percentage” means, with respect to each Equityholder that is an Accredited Investor, the percentage set forth by such Equityholder’s name on Schedule 1.1(d) hereto (as adjusted for (x) with respect to any Equityholder that has not entered into a Support Agreement, any election made pursuant to Section 3.3 or (y) any other adjustment in accordance with this Agreement); provided, that, if the Elections made by all Equityholders would result in the aggregate Closing Stock Consideration to be issued to the Equityholders exceeding 16,751,541 shares of Buyer Common Stock, the Specified Equityholders’ Equity Consideration Percentage shall be reduced on a pro rata basis until the amount of Closing Stock Consideration to be issued to the Equityholders collectively is equal to 16,751,541 shares of Buyer Common Stock. For the avoidance of doubt, the Equity Consideration Percentage for any Equityholder that is not an Accredited Investor is zero percent (0%). Notwithstanding anything to the contrary set forth in this Agreement, in no event shall Buyer be required to issue more than 16,751,541 shares of Buyer Common Stock pursuant to, or in connection with, this Agreement and the transactions contemplated hereby.

“Equityholders” means, collectively, the holders of Class A Units and Class B Units as of immediately prior to the Recapitalization

Transactions.

“ERISA” means any the Employee Retirement Income Security Act of 1974, as amended.

“ERISA Affiliate” means any entity, business or other Person, whether or not incorporated, that together with any Acquired Company is treated as a single employer under Section 414(b) or (c) of the Code or, solely for purposes of Section 302 of ERISA and Section 412 of the Code, is treated as a single employer under Section 414(m) or (o) of the Code.

“Escrow Agent” means Acquiom Clearinghouse LLC, a Delaware limited liability company, as escrow agent under the Escrow Agreement, or any successor Person appointed in accordance with the terms of the Escrow Agreement.

“Escrow Agreement” means an escrow agreement to be executed as of the Closing Date, by and among Buyer, the Equityholder Representative, and the Escrow Agent, substantially in the form attached hereto as Exhibit A, providing for the holding and disbursement of certain funds held in escrow in accordance with the terms hereof and thereof.

“Estimated Merger Consideration” means the Enterprise Value, plus Estimated Cash, plus the Estimated Working Capital Adjustment, minus the Estimated Debt minus Estimated Transaction Expenses.

“Estimated Working Capital Adjustment” means (a) if the Estimated Working Capital exceeds the Net Working Capital Peg, the amount, if any, by which the Estimated Working Capital exceeds the sum of the Net Working Capital Peg and the Net Working Capital Upper Collar, which amount shall be expressed as a positive number, (b) if the Estimated Working Capital is less than the Net Working Capital Peg, the amount, if any, by which the Net Working Capital Peg exceeds the sum of the Estimated Working Capital and Net Working Capital Lower Collar, which amount shall be expressed as a negative number or (c) if the Estimated Working Capital is equal to or exceeds the sum of the Net Working Capital Peg and the Lower Working Capital Collar and is equal to or less than the sum of the Net Working Capital Peg and the Upper Working Capital Collar, zero.

“Ex-Im Laws” means all applicable Laws relating to export, reexport, transfer, and import controls, including the Export Administration Regulations, the customs and import laws administered by U.S. Customs and Border Protection.
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“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended, and the rules and regulations of the SEC promulgated

thereunder.

“Excluded Cash” means (i) any cash or cash equivalents held or deposited as security deposits or escrow deposits, and (ii) any other cash or cash equivalents not freely usable by and available to such Person because it is subject to restrictions or limitations on use or distribution by Contract or Law.

“Existing Credit Agreement” means that certain Credit Agreement, dated as of May 19, 2021, by and among Iodine Software Holdings, Inc., a Delaware corporation, Iodine Software, LLC, a Delaware limited liability company, the financial institutions party thereto from time to time as lenders, and AB Private Credit Investors LLC, a Delaware limited liability company, as agent for the lenders thereunder, as amended, restated, amended and restated, supplemented or otherwise modified from time to time.

“Expense Reserve Holdback Account” means the account established by the Equityholder Representative in respect of the Expense Reserve Holdback Amount.

“Expense Reserve Holdback Amount” means an amount equal to $500,000.

“Expense Reserve Holdback Release Amount Per Share” means an amount equal to (a) the aggregate amount of funds remaining in the Expense Reserve Holdback Account divided by (b) the Fully Diluted Share Number.

“Federal Trade Commission Act” means the Federal Trade Commission Act of 1914, as amended, and the rules and regulations promulgated thereunder.

“Final Cash Adjustment” means the amount, which may be positive or negative, equal to the Final Cash minus the Estimated Cash.

“Final Debt Adjustment” means the amount, which may be positive or negative, equal to the Final Debt minus the Estimated Debt.

“Final Transaction Expenses Adjustment” means the amount, which may be positive or negative, equal to the Final Transaction Expenses minus the Estimated Transaction Expenses.

“Final Working Capital Adjustment” means the amount, which may be positive or negative, equal to (a) if the Final Working Capital exceeds the Estimated Working Capital, the amount, if any, by which the Final Working Capital exceeds the sum of the Estimated Working Capital and the Net Working Capital Upper Collar, which amount shall be expressed as a positive number, (b) if the Final Working Capital is less than the Estimated Working Capital, the amount, if any, by which the Estimated Working Capital exceeds the sum of the Final Working Capital and the Net Working Capital Lower Collar, which amount shall be expressed as a negative number and (c) if the Final Working Capital is equal to or exceeds the sum of the Estimated Working Capital and the Lower Working Capital Collar and is equal to or less than the sum of the Estimated Working Capital and the Upper Working Capital Collar, zero.
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“Fraud” means actual, knowing and intentional fraud under the common law of Delaware by a party hereto against another party hereto with respect to a representation of such party contained in this Agreement or in the certificates to be delivered pursuant to Section 2.4(a)(i) or Section 2.4(b)(ii) as applicable; provided, that at the time such representation was made (a) such representation was materially inaccurate, (b) such party had actual knowledge (and not imputed or constructive knowledge), after reasonable inquiry of such individual’s direct reports, of the material inaccuracy of such representation; provided, that, with respect to the Company, such actual knowledge shall only be deemed to exist if any of the individuals included within the definition of “Knowledge of the Company” had such actual knowledge, (c) such party had the specific intent to deceive another party hereto, and

(d) the other party acted in reliance on such inaccurate representation and suffered financial injury as a result of such material inaccuracy. For the avoidance of doubt (a) for purposes of determining “Fraud”, any inaccuracy of any representation or warranty shall be determined with regard to, and including, all qualifications and exceptions contained therein relating to knowledge, materiality, material adverse effect, and other similar qualifications and standards contained within the representations and warranties and (b) “Fraud” shall exclude equitable fraud, constructive fraud, promissory fraud and any torts (including a claim for fraud) based on negligence or recklessness.

“Fully Diluted Share Number” means the aggregate number of Common Shares outstanding immediately prior to the Closing.

“GAAP” means generally accepted accounting principles in the United States as in effect from time to time.

“Governmental Body” means any domestic or foreign national, state, multi-state, municipal or other local government, any subdivision, agency, department, commission or authority thereof, or any quasi-governmental or private body exercising any regulatory or taxing authority (to the extent that the rules, regulations or orders of such organization or authority have the force of Law), or any court, tribunal or arbitrator of competent jurisdiction.

“Healthcare Laws” means all Laws relating to healthcare operations, the healthcare industry, billing, payment, reimbursement, marketing of healthcare products, items, and services, and health insurance, including: (a) Laws prohibiting or regulating healthcare fraud and abuse, inducements, referrals, and incentives, including: the Federal Anti-Kickback Statute, 42 U.S.C. § 1320a-7b; the Federal False Claims Act, 31 U.S.C. § 3729 et seq.; the Federal Program Fraud Civil Remedies Act, 31 U.S.C. § 3801 et seq.; the Anti-Kickback Act of 1986, 41 U.S.C. §§ 51-58; the Federal Civil Monetary Penalties Law, 42 U.S.C. § 1320a-7a; the Physician Self-Referral Law, 42 U.S.C. § 1395nn; 18 U.S.C. §§ 286 and 287; Federal Health Care Fraud Law, 18 U.S.C. § 1347; the exclusion Laws, 42 U.S.C. § 1320a-7; and any similar federal and state fraud and abuse Laws, including Laws regarding kickbacks and false claims made or caused to be made to private healthcare plans or programs and managed care programs; (b) Titles XVIII and XIX of the Social Security Act, and Laws relating to Medicare, Medicaid, TRICARE, the Children’s Health Insurance Program, the U.S. Department of Veterans Affairs, any “federal health care program” as defined in 42 U.S.C. § 1320a-7b(f), and all other federal, state or local governmental health insurance programs and private healthcare plans or programs; (c) the Patient Protection and Affordable Care Act; the Federal Food, Drug, and Cosmetic Act; and the 21st Century Cures Act; (d) any Laws imposed, promulgated, administered or enforced by the U.S. Department of Health and Human Services (“HHS”) (including the HHS Office of Inspector General and the Assistant Secretary for Technology Policy/Office of the National Coordinator for Health Information Technology), U.S. Food and Drug Administration, state departments of health and insurance, state boards of medicine and pharmacy, and any comparable Governmental Body; (e) Laws relating to health information technology, information blocking, interoperability, electronic health records, clinical documentation, revenue cycle management activities, coding, billing, reimbursement, claims submission, claims administration, validation, reviews, collections, and payment; (f) Laws relating to fee splitting, licensing, and corporate practice of medicine; (g) any amendments to such Laws; and (h) the regulations that implement such Laws; provided, however, that “Healthcare Laws” as defined and used in this Agreement shall not include Privacy Laws.
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“HIPAA” means the Health Insurance Portability and Accountability Act of 1996, as amended, including as amended by the Health Information Technology for Economic and Clinical Health Act, and the regulations that implement such Laws and the amendments to such Laws.

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules and regulations promulgated

thereunder.

“Intellectual Property” means all worldwide intellectual property rights those arising from or in respect of the following: (a) patents and applications therefor, including continuations, divisionals, continuations-in-part, or reissues of patent applications and patents issuing thereon;
(b) trademarks, service marks, trade names, service names, brand names, trade dress rights, logos, Internet domain names and corporate names, together with the goodwill associated with any of the foregoing, and all applications, registrations and renewals thereof; (c) copyrights and registrations and applications therefor, works of authorship and mask work rights; and (d) all trade secrets, know-how, and corresponding rights in confidential or proprietary information.

“IRS” means the United States Internal Revenue Service and, to the extent relevant, the United States Department of Treasury.

“Knowledge of Buyer” means the actual knowledge (and not imputed or constructive knowledge), after reasonable inquiry of such individual’s direct reports, of any of Matthew Hawkins, Steve Oreskovich and Greg Packer.

“Knowledge of Parent” means the actual knowledge (and not imputed or constructive knowledge), after reasonable inquiry of such individual’s direct reports, of any of William Chan, Michael Lovell¸ Amy Bast and Omair Khan.

“Knowledge of the Company” means the actual knowledge (and not imputed or constructive knowledge), after reasonable inquiry of such individual’s direct reports, of any of William Chan, Michael Lovell¸ Amy Bast and Omair Khan.

“Law” means any applicable foreign, federal, state, or local law (including common law), statute, code, ordinance, rule, regulation, Order or other legally enforceable action or requirement enacted, adopted or promulgated by any Governmental Body.
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“Leased Real Property” means all real property leased, subleased or otherwise occupied by the Company.

“Legal Proceeding” means any judicial, regulatory, administrative or arbitral actions, suits, investigations or proceedings (public or private) by or before a Governmental Body.

“Lien” means any lien, statutory lien, right of way, encumbrance, pledge, mortgage, deed of trust, security interest, lease, sublease, covenant, claim, conditional sale or other title retention agreement, charge, option, right of first refusal or first offer, easement or servitude.

“Material Adverse Effect” means any effect, change, event, occurrence, development or circumstance (any such item, an “Effect”) that, individually or in the aggregate, has or would reasonably be expected to (x) have a material adverse effect on the financial condition, business or results of operations of the Acquired Companies, taken as a whole or (y) prevent, materially delay, or materially impair the ability of Parent or the Acquired Companies to consummate the transactions contemplated by this Agreement; provided, however, for purposes of the foregoing clause (x) that no Effect caused by or resulting from any of the following, either alone or in combination, shall constitute or be taken into account in determining whether there has been or will be a Material Adverse Effect: (a) any Effect affecting the economic conditions of the United States generally, including changes in the credit, debt, capital or financial markets (including changes in interest or exchange rates) or any region or country in which any Acquired Company conducts business; (b) any Effect generally affecting the industries in which any Acquired Company conducts business; (c) any Effect arising in connection with acts of god, disasters, emergencies, calamities, epidemics, pandemics, disease outbreaks or similar events, or global, national or regional political or social actions or conditions, including hostilities, military actions, political instability, acts of terrorism or war or any escalation or material worsening of any such hostilities, military actions, political instability, acts of terrorism or war whether commenced before or after the date hereof; (d) any failure, in and of itself, by any Acquired Company to meet any internal or published projections, forecasts or revenue or earnings predictions for any period (it being understood that the facts or occurrences giving rise to such failure may be taken into account in determining whether there has been or will be, a Material Adverse Effect); (e) the failure of Buyer to consent to any of the actions contemplated in Section 7.2 following a request for such consent; (f) compliance with, or any action required to be taken by any Acquired Company under the express terms of this Agreement, including any action taken pursuant to Section 7.3, or that results from any action taken at the express written request of Buyer (provided, that exception in this clause (f) shall not apply to the requirement set forth in Section 7.2(a) to operate in the Ordinary Course of Business and the condition and any certificate related thereto); (g) the announcement of the execution of this Agreement, or the pendency of the Transactions, including the effects of the Transactions on relationships with customers, suppliers, Governmental Bodies, employees, or other third-party relationships (provided that the exception in this clause (g) shall not apply to the representations or warranties contained in Section 4.4 or Section 5.3, or any condition or certificate related thereto, to the extent that the purpose of such portion of such representation or warranty is to address the consequences resulting from the execution, delivery or announcement of this Agreement or the announcement, pendency or anticipated consummation of the Transactions); or (h) any change in Law or GAAP or interpretation thereof after the date hereof, unless, in the cases of clauses (a), (b), (c), or (d) above, such changes have, or would reasonably be expected to have, a materially disproportionate impact on the financial condition, business or results of operations of the Acquired Companies, taken as a whole, relative to other affected participants in the industries in which any Acquired Company conducts business (in which case, only the incremental disproportionate impact shall be taken into account in determining whether there has been a Material Adverse Effect).
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“Measurement Time” means 11:59 PM Eastern Time on the day immediately prior to the Closing Date, except (a) with respect to the Tax Liability Amount, in which case it means as of the end of the Closing Date and (b) with respect to Closing Debt (other than the Tax Liability Amount) and Closing Transaction Expenses, in which case it means as of immediately prior to the First Effective Time.

“Merger Consideration” means the Estimated Merger Consideration, as adjusted pursuant to Section 3.4.

“Merger Subs” means Reverse Merger Sub and Forward Merger Sub.

“Net Positive Purchase Price Adjustment Amount Per Share” means (a) the lesser of Net Positive Purchase Price Adjustment Amount and the Purchase Price Adjustment divided by (b) the Fully Diluted Share Number.

“Net Working Capital” means the consolidated current assets of the Acquired Companies minus the consolidated current liabilities (including long-term deferred revenue) of the Acquired Companies solely to the extent such current assets and current liabilities are specifically listed in the Net Working Capital Schedule as line items that comprise Net Working Capital and, in each case, as determined in accordance with the Agreed Principles. For the avoidance of doubt, “Net Working Capital” shall not include (a) any amounts reflected in Closing Cash, Closing Debt or Closing Transaction Expenses, (b) any intercompany receivables, payables or loans of any kind or nature between or among any of the Acquired Companies,

(c) any income Tax assets or liabilities or (d) any deferred Tax assets or liabilities. “Net Working Capital Lower Collar” means negative $2,000,000.
“Net Working Capital Peg” means negative $39,466,795.58.

“Net Working Capital Schedule” means the example statement of Net Working Capital set forth in Schedule 1.1(b) of the Company Disclosure Schedules.

“Net Working Capital Upper Collar” means $2,000,000.

“Open Source Software” means any software that is licensed pursuant to (a) any license meeting the Open Source Definition (as promulgated by the Open Source Initiative), including those listed at http://www.opensource.org/licenses, (b) any license to software that is considered “free” or “open source” by the Open Source Foundation or the Free Software Foundation.

“Order” means any order, injunction, judgment, decree, ruling, writ or arbitration award of a Governmental Body.
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“Ordinary Course of Business” means, with respect to a Person, the ordinary and usual course of day-to-day operations of such Person’s business consistent with past practice, taken as a whole.

“Organizational Documents” means the constitution, charter, memorandum, articles of incorporation, certificate of incorporation, articles of association, constitution, bylaws, limited liability company agreement or other similar document of a Person, as may be amended, restated or otherwise modified from time to time.

“Parent LLC Agreement” means that certain Amended and Restated Limited Liability Company Agreement of Parent, dated as of May 9, 2022, as amended from time to time.

“Paying Agent” means Broadridge Corporate Issuer Solutions, LLC, as Paying Agent under the Paying Agent Agreement, or any successor Person appointed in accordance with the terms of the Paying Agent Agreement.

“Permit” means any approvals, authorizations, consents, licenses, permits, clearances, certificates or registrations of a Governmental

Body.

“Permitted Liens” means (a) Liens securing liabilities which are reflected or reserved against in the consolidated balance sheet of the Company prepared in accordance with GAAP to the extent so reflected or reserved; (b) Liens for Taxes, assessments or other governmental charges which are not yet delinquent or, to the extent adequately reserved in accordance with GAAP, the amount or validity of which is being contested in good faith by appropriate proceedings; (c) landlords’, mechanics’, carriers’, workers’, repairers’ and similar Liens arising or incurred in the Ordinary Course of Business for amounts not yet due and payable; (d) zoning, building code, entitlement and other land use Laws which are not violated in any material respect; (e) title of a lessor under a capital or operating lease; (f) non-exclusive licenses of Intellectual Property granted in the Ordinary Course of Business; (g) Liens set forth on Schedule 1.1(c) of the Company Disclosure Schedules; (h) Liens that will be released prior to or as of the Closing; (i) Liens arising under this Agreement; (j) Liens created by or through Buyer or either Merger Sub; (k) with respect to the Leased Real Property, mortgages and other Liens incurred, created, assumed or permitted to exist and arising by, through or under a landlord or owner of any Leased Real Property affecting solely the interest of the landlord and not the interest of the tenant thereunder; (l) such other imperfections in title, charges, easements, restrictions and encumbrances which would not result in a Material Adverse Effect.

“Person” means any individual, corporation, partnership, limited liability company, firm, joint venture, association, joint-stock company, trust, unincorporated organization, Governmental Body or other entity.

“Personal Information” means all information that constitutes “personal information,” “protected health information,” “consumer health data” or any similar term provided by applicable Law (e.g., “personal data,” “personally identifiable information,” “sensitive health information” or “PII”).
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“Pre-Closing Tax Period” means any taxable period ending on or before the Closing Date, and, in the case of any Straddle Period, the portion of such period ending on and including the Closing Date.

“Privacy Requirements” means all applicable (a) Laws, including HIPAA (such Laws, “Privacy Laws”), (b) standards of industry and self-regulatory organizations to which the Company has agreed or by which the Company is otherwise legally bound, (c) contractual obligations, and
(d) public written policies or terms of use of the Acquired Companies, in each case (a)-(d), to the extent relating to the Processing of any Personal Information.

“Processing”, “Process” or “Processed” means the creation, receipt, collection, compilation, use, storage, combination, sharing, maintenance, transmission, safeguarding, security, disposal, destruction, disclosure or transfer (including cross-border transfer) of any data, including Personal Information.

“Pro Rata Share” means with respect to each Equityholder, such Person’s ownership interest in the Company as of immediately prior to the Merger, determined by dividing (a) the number of Common Shares owned of record by such Person as of immediately prior to the First Effective Time after giving effect to the Recapitalization Transactions, by (b) the Fully Diluted Share Number.

“Related Claim” means any claims, causes of action or Legal Proceedings (whether at law or in equity, based upon contract, tort, statute or otherwise) that may be based upon, arise out of or relate to this Agreement or the negotiation, execution, performance, breach, interpretation, construction, validity or enforcement of this Agreement (including any claim, cause of action or Legal Proceeding based upon, arising out of or related to any representation or warranty made or alleged to be made in or in connection with, or as an inducement to enter into, this Agreement).

“Representatives” means, with respect to any Person, such Person’s equityholders, partners, members, officers, directors, employees, consultants, agents, attorneys, accountants, advisors and other representatives.

“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002, as amended, and the rules and regulations promulgated thereunder.

“Sanction” or “Sanctions” means individually and collectively, respectively, any and all economic or financial sanctions, sectoral sanctions, secondary sanctions, trade embargoes, trade restrictions and anti-terrorism laws imposed, administered or enforced from time to time by: (a) the United States of America, including those administered by OFAC, the U.S. State Department, the U.S. Department of Commerce, or through any existing or future executive order, (b) the United Nations Security Council, (c) the European Union, (d) the United Kingdom, or (e) any Governmental Bodies with jurisdiction over the Acquired Companies.

“Sanctioned Country” means any country or region that is, or has been in the last five (5) years, the subject or target of a comprehensive embargo under Trade Controls (including Cuba, Iran, North Korea, Syria, the Crimea, Kherson and Luhansk regions of Ukraine, the so-called “Donetsk People’s Republic,” and the so-called “Luhansk People’s Republic”).
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“Sanctioned Person” means any Person that is the subject or target of Sanctions including: (a) any Person listed on any U.S., EU, UK, or UN sanctions-list, including the U.S. Department of the Treasury Office of Foreign Assets Control’s (“OFAC”) List of Specially Designated Nationals and Blocked Persons; (b) any Person located, organized, or resident in a Sanctioned Country; (c) any Person that is, in the aggregate, fifty percent (50%) or greater owned, directly or indirectly, or otherwise controlled by a Person or Persons described in clauses (a)-(b); or (d) any Person that is otherwise the subject or target of Sanctions.

“Securities Act” means the U.S. Securities Act of 1933, as amended, and the applicable rules and regulations promulgated thereunder.

“Sherman Act” means the Sherman Antitrust Act of 1890, as amended, and the rules and regulations promulgated thereunder.

“Specified Debt” means the Debt set forth on Schedule 1.1(e) of the Company Disclosure Schedules.

"Specified Equityholders" means all Equityholders set forth on Schedule 1.1(f) of the Company Disclosure Schedules.

“Straddle Period” means any taxable period that begins on or before the Closing Date and ends after the Closing Date.

“Tax” or “Taxes” means: (a) all federal, state, local or foreign taxes, levies, duties, and other similar assessments or charges in the nature of a tax, including all net income, gross receipts, capital, sales, use, ad valorem, value added, transfer, franchise, profits, inventory, capital stock, license, withholding, payroll, employment, social security, unemployment, excise, severance, stamp, occupation, property and estimated taxes; and (b) all interest, penalties, fines and additions to tax imposed on any item described in clause (a) of this definition, in each case whether disputed or not.

“Taxing Authority” means the IRS and any other Governmental Body exercising any authority to impose, assess or collect any Tax.

“Tax Liability Amount” means, without duplication, an amount (which may not, for any jurisdiction, be less than zero ($0)) equal to the unpaid amount of income Taxes of the Acquired Companies attributable to any Pre-Closing Tax Period for which Tax Returns are not yet due and have not been filed, calculated on a jurisdiction-by-jurisdiction basis, consistently with the Acquired Companies’ past practice (except, if a change in applicable Law relative to the most recent prior Tax period for which it would have been relevant, permits any election or accounting method that would reduce Tax Liability Amount, it will be assumed that such election or accounting method is made or adopted), taking into account jurisdictions only in which the Acquired Company has historically filed and any new jurisdiction in which any Acquired Company commenced activities which require such Acquired Company to file Tax Returns in such jurisdiction and, with respect to any Straddle Period, in accordance with Section 7.9(a); provided, that such calculation shall (i) exclude any deferred Tax liabilities (including any liabilities resulting from book-tax differences) and deferred Tax assets, (ii) exclude any Taxes resulting from actions taken by or at the direction of Buyer, any Acquired Company or any of their respective Affiliates on the Closing Date after the Closing outside of the Ordinary Course of Business or after the Closing Date, (iii) exclude any Taxes resulting from any financing or refinancing arrangements entered into at any time by or at the direction of Buyer or its Affiliates, including any such financing or refinancing arrangements entered into in connection with this Agreement, (iv) exclude any liabilities to the extent such liabilities are for accruals or reserves established or required to be established for any contingent income Taxes or with respect to any uncertain Tax positions, (v) exclude any Tax liabilities that would have been taken into account in a Tax period ending after the Closing Date if the Tax year of each of the Acquired Companies did not end on the Closing Date, i.e., by excluding any Tax liabilities that are accelerated into the Tax period ending on the Closing Date as a result of the Tax year ending on the Closing Date (for example in respect of deferred revenue), (vi) include all adjustments pursuant to Section 481 of the Code (or any analogous or similar provision of Law) that will not previously have been included in income, (vii) take into account all Transaction Tax Deductions allocable to the Pre-Closing Tax Period and deductible at a “more likely than not” or higher level of comfort under applicable Tax Law, applying the seventy percent (70%) safe-harbor election under Revenue Procedure 2011-29 to any “success based fees,” (viii) take into account Tax deposits, estimated Tax payments (including any overpayments from prior years that have been, or could be, applied to estimated Tax payments), Tax prepayments or Tax overpayments, and (ix) not take into account the manner in which any Tax Return is actually prepared or filed after the Closing.
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“Tax Return” means any return, report or statement filed with any Taxing Authority with respect to any Tax (including any attachments thereto, and any amendment thereof), including any information return, claim for refund, amended return or declaration of estimated Tax, and including, where permitted or required, combined, consolidated or unitary returns for any group of entities consisting of the Acquired Companies.

“Trade Controls” means Sanctions, Ex-Im Laws, and U.S. anti-boycott laws.

“Transaction Documents” means this Agreement and all other agreements, certificates and instruments to be executed by Buyer, either Merger Sub, the Company, Parent and/or the Equityholder Representative at or prior to the Closing pursuant to this Agreement.

“Transaction Tax Deductions” means, without duplication and regardless of by whom paid and whether or not paid prior to, at or after the Closing, any Tax losses or deductions arising from or in connection with the Transactions to the maximum extent deductible by an Acquired Company under applicable Law at a “more likely than not” or higher level of comfort in a Pre-Closing Tax Period, including those arising as a result of (a) the Company Transaction Expenses (including those which would have constituted Company Transaction Expenses had they remained unpaid as of Closing); provided, however, that for this purpose seventy percent (70%) of any success-based fee shall be treated as an amount that does not facilitate the transaction pursuant to the safe harbor in Revenue Procedure 2011-29, (b) compensation attributable to payments by (or deemed to be made by) any Acquired Company to or any payment right held by, any employee, former employee or service provider of any Acquired Company resulting from or related to the Transactions, including any stay bonuses, sale bonuses, change in control payments, retention payments, synthetic equity payments, or similar payments,

(c) any employment Taxes with respect to the amounts in clauses (a) and (b) above, and (d) the repayment of any loans or other obligations in connection with the Transactions, including all fees, expenses and interest (including amounts treated as interest for income Tax purposes), original issue discount, breakage fees, tender premiums, consent fees, redemption, retirement or make-whole payments, defeasance in excess of par or similar payments and any deductions for the capitalized and unamortized portion of any financing fees or expenses of the Acquired Companies.
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“Transactions” means the transactions contemplated by the Transaction Documents.

“Transfer Taxes” means any real property transfer, sales, use, value added, stamp, documentary, recording, conveyance, stock transfer, intangible property transfer, personal property transfer, gross receipts, registration, duty, securities transactions or similar fees or Taxes or governmental charges (together with any interest or penalty, addition to Tax or additional amount imposed) as levied by any Taxing Authority or other Governmental Body in connection with the Transactions.

“Treasury Regulations” means the Treasury Regulations promulgated under the Code.

“United States or U.S.” means the United States of America.

“Willful Breach” means a deliberate act or a deliberate failure to act, which act or failure to act constitutes in and of itself a material breach of any representation, warranty, covenant or agreement set forth in this Agreement, which breach was the conscious object of the act or failure to act.

1.2            Terms Defined Elsewhere in this Agreement. For purposes of this Agreement, the following terms have meanings set forth in the sections indicated:

	Term
	
	Section

	
	
	
	
	

	Accredited Investor Questionnaire
	3.1
	

	Agreement
	
	Preamble

	Allocation Schedule
	
	3.2(b)

	Balance Sheet Date
	5.6
	

	Buyer
	
	Preamble

	Buyer Arrangements
	7.13
	

	Buyer Audit Date
	6.7
	

	Buyer Designated Contacts
	
	7.2(a)

	Buyer Documents
	6.3
	

	Buyer Plans
	
	7.12(a)

	Buyer Releasing Parties
	10.13
	

	Buyer SEC Documents
	
	6.6(a)

	Closing
	2.2
	

	Closing Date
	2.2
	

	Closing Statement
	
	3.4(a)

	Common Shares
	
	Recitals

	Company
	
	Preamble

	Company Disclosure Schedules
	
	Article V
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	Term
	
	Section

	
	
	
	
	

	Company IT Systems
	
	5.12(c)

	Company Stockholder Approval
	
	Recitals

	Confidentiality Agreement
	7.5
	

	Continuing Employee
	
	7.12(b)

	Designated Contacts
	
	7.1(a)

	DGCL
	
	Recitals

	Dispute Notice
	
	3.4(b)

	DLLCA
	
	Recitals

	D&O Claim
	
	7.6(d)

	Effect
	
	1.1 (in definition of Material Adverse Effect)

	Engaged Counsel
	
	10.10(a)

	Equitable Exceptions
	4.2
	

	Equityholder Representative
	
	Recitals

	Estimated Cash
	
	3.2(a)

	Estimated Debt
	
	3.2(a)

	Estimated Statement
	
	3.2(a)

	Estimated Transaction Expenses
	
	3.2(a)

	Estimated Working Capital
	
	3.2(a)

	FCPA
	5.20
	

	Final Cash
	
	3.4(d)

	Final Debt
	
	3.4(d)

	Final Transaction Expenses
	
	3.4(d)

	Final Working Capital
	
	3.4(d)

	Financial Statements
	5.6
	

	First Certificate of Merger
	7.19
	

	First Effective Time
	
	Recitals

	First Merger
	
	Recitals

	Forward Merger Sub
	
	Recitals

	Forward Merger Sub Stockholder Approval
	
	Recitals

	Indemnitees
	
	7.6(a)

	Intended Tax Treatment
	
	7.9(c)

	Lease
	
	5.9(i)

	Letter of Transmittal
	
	3.3(b)

	Material Contracts
	
	5.15(a)

	Maximum Amount
	
	7.6(f)

	Mergers
	
	Recitals

	Net Negative Purchase Price Adjustment Amount
	
	3.4(e)

	Net Positive Purchase Price Adjustment Amount
	
	3.4(e)

	Neutral Accountant
	
	3.4(c)

	Non-Parties
	10.11
	

	Parent
	
	Recitals

	Paying Agent Agreement
	
	Recitals

	Payment Fund
	3.3
	

	Payoff Amount
	
	2.4(a)(iv)

	Payoff Letters
	
	2.4(a)(iv)
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	Term
	Section

	
	
	
	

	Primary Indemnitors
	7.6(a)

	Privileged Communications
	10.10(b)

	Purchase Price Adjustment
	3.4(e)

	QS+S
	10.10(a)

	Qualified Plan
	5.16(b)

	Recapitalization Transactions
	Recitals

	Related Party
	5.22
	

	Related Party Contact
	5.22
	

	Representative Losses
	10.15(e)(ii)

	Reverse Merger Sub Stockholder Approval
	Recitals

	R&W Insurance Policy
	7.10
	

	SEC
	6.6
	

	Second Certificate of Merger
	2.3(b)

	Second Effective Time
	2.3(b)

	Second Merger
	2.3(b)

	Secondary Indemnitors
	7.6(b)

	Section 280G Approval
	7.13
	

	Seller Group
	10.10(a)

	Seller Released Parties
	10.13
	

	Solvent
	6.11(b)

	Stock Split
	Schedule A

	Support Agreements
	Recitals

	Surviving Corporation
	2.1(a)

	Surviving Entity
	2.1(b)

	Termination Date
	9.1(b)(i)

	Unverified Investor
	3.1
	

	Waived 280G Benefits
	7.13
	

	Waiving Parties
	10.10(a)

	Weil
	10.10(a)



1.3            Other Definitional and Interpretive Matters.

(a)            Unless otherwise expressly provided, for purposes of this Agreement, the following rules of interpretation shall apply:

(i)             Calculation of Time Period. When calculating the period of time before which, within which or following which any act is to be done or step taken pursuant to this Agreement, the date that is the reference date in calculating such period shall be excluded. If the last day of such period is a non-Business Day, the period in question shall end on the next succeeding Business Day. The word “day” shall mean “calendar day” unless “Business Day” is expressly identified.
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(ii)            Dollars. Any reference in this Agreement to “$” shall mean U.S. dollars. The specification of any dollar amount in the representations and warranties or otherwise in this Agreement or in the Exhibits or the Company Disclosure Schedules is not intended and shall not be deemed to be an admission or acknowledgment of the materiality of such amounts or items, nor shall the same be used in any dispute or controversy between the parties to determine whether any obligation, item or matter (whether or not described herein or included in the Company Disclosure Schedules) is or is not material for purposes of this Agreement.

(iii)           Exhibits/Schedules. The Exhibits and the Company Disclosure Schedules annexed hereto or referred to herein are an integral part of this Agreement and hereby incorporated in and made a part of this Agreement as if set forth in full herein. Any matter or item disclosed on one Schedule or section of the Company Disclosure Schedules shall be deemed to have been disclosed on each other Schedule or section of the Company Disclosure Schedules, in which it is reasonably apparent on the face of such disclosure that the information is required to be included in such other Schedule or section of the Company Disclosure Schedules. Disclosure of any item on any Schedule of the Company Disclosure Schedules shall not constitute an admission, indication, acknowledgment or representation that such item or matter is material or would reasonably be expected to have a Material Adverse Effect. No disclosure on a Schedule of the Company Disclosure Schedules relating to a possible breach or violation of any Contract, Law or Order shall be construed as an admission, indication, acknowledgment or representation that a breach or violation exists or has actually occurred. Any capitalized terms used in any Schedule of the Company Disclosure Schedules or Exhibit but not otherwise defined therein shall be defined as set forth in this Agreement.

(iv)           Gender and Number; Or. Any reference in this Agreement to gender shall include all genders, and words imparting the singular number only shall include the plural and vice versa. The word “or” shall not be deemed exclusive unless the context otherwise requires.

(v)            Headings. The provision of a table of contents, the division of this Agreement into Articles, Sections and other subdivisions and the insertion of headings are for convenience of reference only and shall not affect or be utilized in construing or interpreting this Agreement. All references in this Agreement to any “Section” or “Article” are to the corresponding Section or Article of this Agreement unless otherwise specified.

(vi)           Herein. The words “herein,” “hereinafter,” “hereof,” and “hereunder” refer to this Agreement as a whole and not merely to a subdivision in which such words appear unless the context otherwise requires.

(vii)          Including. The word “including” or any variation thereof means (unless the context of its usage otherwise requires) “including, without limitation” and shall not be construed to limit any general statement that it follows to the specific or similar items or matters immediately following it.
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(viii)         Reflected On or Set Forth In. An item arising with respect to a specific representation or warranty shall be deemed to be “reflected on” or “set forth in” a balance sheet or financial statements, to the extent any such phrase appears in such representation or warranty, if
(A) there is a reserve, accrual or other similar item underlying a number on such balance sheet or financial statements that related to the subject matter of such representation or warranty, (B) such item is otherwise specifically set forth on the balance sheet or financial statements or (C) such item is reflected on the balance sheet or financial statements and is specifically set forth in the notes thereto.

(ix)            Made Available. To the extent that any documents or other materials were present in the online Datasite data room maintained by the Company for purposes of the Transactions at least one (1) day prior to the date hereof, such documents or other materials shall be deemed “provided” and “made available” (and all similar phrases used herein that mean such) to Buyer and its advisors and Representatives for all purposes of this Agreement.

(x)             Time of Essence. Time is of the essence with regard to all dates and time periods set forth or referred to in this Agreement.

(b)            The parties hereto have participated jointly in the negotiation and drafting of this Agreement and, in the event an ambiguity or question of intent or interpretation arises, this Agreement shall be construed as jointly drafted by the parties hereto and no presumption or burden of proof shall arise favoring or disfavoring any party by virtue of the authorship of any provision of this Agreement. The language used in this Agreement shall be deemed to be the language chosen by the parties hereto to express their mutual intent, and no rule of strict construction shall be applied against any Person.

ARTICLE II

THE MERGERS; CLOSING

2.1            The Mergers.

(a)            Upon the terms and subject to the conditions set forth in this Agreement, and in accordance with the DGCL, at the First Effective Time, Reverse Merger Sub shall be merged with and into the Company, the separate corporate existence of Reverse Merger Sub shall thereupon cease, and the Company shall be the surviving corporation in the First Merger (the “Surviving Corporation”).

(b)            Upon the terms and subject to the conditions set forth in this Agreement, and in accordance with the DGCL and the DLLCA, at the Second Effective Time, the Surviving Corporation shall be merged with and into Forward Merger Sub, the separate corporate existence of the Surviving Corporation shall thereupon cease, and Forward Merger Sub shall be the surviving company in the Second Merger (the “Surviving Entity”).

2.2            Closing. The consummation of the Mergers (the “Closing”) shall take place at 10:00 a.m., Eastern Time, on a date to be specified by the parties, which date shall be the first Business Day of the month immediately following the month in which, satisfaction or waiver of the conditions set forth in Article VIII (other than those conditions that by their nature are to be satisfied at the Closing, but subject to the satisfaction or waiver of those conditions at such time) occurs, remotely via the electronic exchange of documents and signatures, unless another time, date and/or place is agreed to in writing by the parties hereto. The date on which the Closing actually occurs is referred to in this Agreement as the “Closing Date.”
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2.3            Effective Times.

(a)            Subject to the provisions of this Agreement, as soon as practicable on the Closing Date, Buyer, the Company and Reverse Merger Sub shall file with the Secretary of State of the State of Delaware a certificate of merger, executed in accordance with, and in such form as is required by, the relevant provisions of the DGCL (the “First Certificate of Merger”). The First Merger shall become effective upon the filing of the First Certificate of Merger by the Secretary of State of the State of Delaware or at such later time as is agreed to by the parties hereto and specified in the First Certificate of Merger in accordance with the DGCL (the time at which the First Merger becomes effective is referred to herein as the “First Effective Time”).

(b)            Subject to the provisions of this Agreement, on the Closing Date and as soon as practicable following the First Effective Time, Buyer, the Surviving Corporation and Forward Merger Sub shall file with the Secretary of State of the State of Delaware a certificate of merger, executed in accordance with, and in such form as is required by, the relevant provisions of the DLLCA and DGCL (the “Second Certificate of Merger”). The Second Merger shall become effective upon the filing of the Second Certificate of Merger by the Secretary of State of the State of Delaware or at such later time as is agreed to by the parties hereto and specified in the Second Certificate of Merger in accordance with the DLLCA and the DGCL (the time at which the Second Merger becomes effective is referred to herein as the “Second Effective Time”).

2.4            Closing Deliveries of the Parties.

(a)            Deliveries by the Company and Parent. At or prior to the Closing, the Company shall deliver or cause to be delivered to Buyer:

(i)             Closing Certificate. A certificate, dated as of the Closing Date, signed by an authorized officer of Parent and the Company as to the satisfaction of the conditions set forth in Section 8.2(b) and Section 8.2(c);

(ii)            Escrow Agreement. The Escrow Agreement validly executed by the Equityholder Representative;

(iii)           Paying Agent Agreement. The Paying Agent Agreement validly executed by the Company and the Equityholder Representative;

(iv)           Payoff Letters. One or more executed “payoff letters” or similar documents (the “Payoff Letters”) in customary form reasonably satisfactory to Buyer in respect of the Specified Debt which Payoff Letters shall (a) indicate the total payment amount required to be made to repay in full all principal, interest, prepayment premiums or penalties related to any obligations under the Specified Debt as of the anticipated Closing Date (and the daily accrual thereafter) (the “Payoff Amount”), (b) state that upon receipt of the Payoff Amount, the Specified Debt and related instruments evidencing the Specified Debt shall be terminated (except for provisions in the Specified Debt that, by their terms, survive such termination), (c) provide for the release of all Liens securing obligations under, and all guarantees of, any of the Specified Debt and (d) state that upon receipt of the Payoff Amount, the obligations under the Specified Debt shall be deemed repaid in full (except for obligations relating to the Specified Debt that, by their terms, survive such termination);
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(v)            Resignations. Duly executed written resignations or other documentation sufficient to effect the removal of, effective as of the Closing, of each of the Acquired Companies’ officers and each of the members of the boards of directors and boards of managers of the Acquired Companies, in each case, affiliated with Advent International, L.P., Bain Capital Ventures or Silversmith Capital Partners or that have been requested to resign by Buyer in writing to the Company at least seven (7) Business Days prior to the Closing Date;

(vi)            FIRPTA Certificate. A properly executed certificate of the Company certifying that the Company is not, and has not been, a “United States real property holding corporation” within the meaning of Section 897 of the Code, during the applicable period specified in Section 897(c)(1)(a)(ii) of the Code, which complies with the requirements of Section 1445 of the Code and the Treasury Regulations promulgated thereunder and a notice to be mailed (together with a copy of the certificate) to the IRS in accordance with Treasury Regulations Section 1.897-2(h)(2); provided, however, that, in the event the Company fails to comply with this subclause (vi), the sole recourse of Buyer, the Paying Agent, the Escrow Agent or their Affiliates shall be to withhold on payments of the Merger Consideration as required by Law to the extent that any recipient of the Merger Consideration does not deliver an acceptable alternative certification exempting such recipient from withholding;

(vii)          Tax Forms. A fully completed and duly executed IRS Form W-9 or applicable Form W-8 from each payee of any amount included in the Payoff Amount.

(b)            Deliveries by Buyer and Merger Subs. At or prior to Closing, Buyer will deliver or cause to be delivered to Parent or the applicable

Person:

(i)             Estimated Merger Consideration. (A) Payment of the closing payments set forth in Section 3.3(a) and Section 3.3(c) through Section 3.3(f) and (B) uncertificated book-entry shares representing the Closing Stock Consideration issuable to each Equityholder entitled to Closing Stock Consideration;

(ii)            Closing Certificate. A certificate, dated as of the Closing Date, signed by an authorized officer of Buyer and each Merger Sub as to the satisfaction of the conditions set forth in Section 8.3(a) and Section 8.3(b);

(iii)           Escrow Agreement. The Escrow Agreement validly executed by Buyer and the Escrow Agent; and

(iv)           Paying Agent Agreement. The Paying Agent Agreement validly executed by Buyer and the Paying Agent;
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2.5            Effects of the Mergers.

(a)            The First Merger shall have the effects set forth in the DGCL, this Agreement, and the First Certificate of Merger. Without limiting the generality of the foregoing and subject thereto, at the First Effective Time, all the properties, rights, privileges, powers and franchises of the Company and Reverse Merger Sub shall vest in the Surviving Corporation, and all debts, liabilities, obligations and duties of the Company and Reverse Merger Sub shall become the debts, liabilities, obligations and duties of the Surviving Corporation.

(b)            The Second Merger shall have the effects set forth in the DLLCA and DGCL, this Agreement, and the Second Certificate of Merger. Without limiting the generality of the foregoing and subject thereto, at the Second Effective Time, all the properties, rights, privileges, powers and franchises of the Surviving Corporation and Forward Merger Sub shall vest in the Surviving Entity, and all debts, liabilities, obligations and duties of the Surviving Corporation and Forward Merger Sub shall become the debts, liabilities, obligations and duties of the Surviving Entity.

2.6            Organizational Documents.

(a)            The certificate of incorporation and the bylaws of the Company, as in effect immediately prior to the First Effective Time, shall be the certificate of incorporation and bylaws of the Surviving Corporation until thereafter amended or repealed in accordance with the provisions thereof or by applicable Law (and subject to Section 7.6 hereof).

(b)            The certificate of formation and limited liability company agreement of Forward Merger Sub, as in effect immediately prior to the Second Effective Time, shall be the certificate of formation and limited liability company agreement of the Surviving Entity until thereafter amended or repealed in accordance with the provisions thereof or by applicable Law (and subject to Section 7.6 hereof).

2.7            Directors and Officers.

(a)            The Surviving Corporation.

(i)             The directors of Reverse Merger Sub immediately prior to the First Effective Time shall be the directors of the Surviving Corporation immediately following the First Effective Time, until their respective successors are duly elected or appointed and qualified or their earlier death, resignation or removal in accordance with the certificate of incorporation and bylaws of the Surviving Corporation.

(ii)            The officers of the Company immediately prior to the First Effective Time shall be the officers of the Surviving Corporation until their respective successors are duly appointed and qualified or their earlier death, resignation or removal in accordance with the certificate of incorporation and bylaws of the Surviving Corporation.

(b)            The Surviving Entity.

(i)             The managers of Forward Merger Sub immediately prior to the Second Effective Time shall be the managers of the Surviving Entity immediately following the Second Effective Time, until their respective successors are duly elected or appointed and qualified or their earlier death, resignation or removal in accordance with the limited liability company agreement of the Surviving Entity.
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(ii)            The officers of the Surviving Corporation immediately prior to the Second Effective Time shall be the officers of the Surviving Entity until their respective successors are duly appointed and qualified or their earlier death, resignation or removal in accordance with the limited liability company agreement of the Surviving Entity.

2.8            Effect on Capital Interests.

(a)            At the First Effective Time, by virtue of the First Merger and without any action on the part of any party to this Agreement:

(i)             Each Common Share issued and outstanding immediately prior to the First Effective Time shall be converted into the right to receive an amount equal to the Closing Per Share Price in a number of shares of Buyer Common Stock and in an amount of cash based on the Closing Stock Consideration and Closing Cash Consideration of the holder thereof, and such holder’s right to receive its Pro Rata Share of the Adjustment Escrow Amount and the Expense Reserve Holdback Amount, subject to the adjustment provisions of Section 3.4, payable to the holder thereof without interest in accordance with Section 3.3. From and after the First Effective Time, all such Common Shares shall no longer be outstanding and shall automatically be canceled and retired and shall cease to exist, and each Equityholder holding Common Shares immediately prior to the First Effective Time shall cease to have any rights with respect thereto, except the right to receive an amount, without interest thereon, equal to the Closing Per Share Price in a number of shares of Buyer Common Stock and in an amount of cash based on the Closing Stock Consideration and Closing Cash Consideration of the holder thereof, in each case in accordance with the other provisions of this Agreement, and such holder’s right to receive its Pro Rata Share of the Expense Reserve Holdback Amount, as adjusted pursuant to Section 3.4, if applicable; and

(ii)            Each share of common stock, par value $0.01 per share, of Reverse Merger Sub issued and outstanding immediately prior to the First Effective Time shall be converted into and exchanged for one validly issued, fully paid and non-assessable share of common stock, par value $0.01 per share, of the Surviving Corporation so that, immediately after the First Effective Time, the stockholder of Reverse Merger Sub immediately prior to the First Effective Time shall be the holder of all of the issued and outstanding capital stock of the Surviving Corporation.

(b)            At the Second Effective Time, by virtue of the Second Merger and without any action on the part of any party to this Agreement:

(i)             Each share of common stock, par value $0.01 per share, of the Surviving Corporation issued and outstanding immediately prior to the Second Effective Time shall be cancelled for no consideration and shall cease to exist; and
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(ii)            Each limited liability company interest of Forward Merger Sub issued and outstanding immediately prior to the Second Effective Time shall be converted into and exchanged for one validly issued limited liability company interest of the Surviving Entity so that, immediately after the Second Effective Time, the sole member of Forward Merger Sub immediately prior to the Second Effective Time shall be the holder of all of the issued and outstanding limited liability company interests of the Surviving Entity.

(c)            Notwithstanding anything to the contrary set forth in this Agreement, no fractional shares of Buyer Common Stock, or certificates or scrip representing fractional shares of Buyer Common Stock, will be issued upon the conversion of the Common Shares pursuant to the First Merger, and such fractional share interests will not entitle the owner thereof to vote or to any rights of a shareholder of Buyer. Any Equityholder who would otherwise be entitled to receive a fraction of a share of Buyer Common Stock (after separately aggregating all fractional shares of Buyer Common Stock issuable to such Equityholder as part of such Equityholder’s Closing Stock Consideration) shall, in lieu of such fraction of a share, be entitled to receive an amount of cash (rounded down to the nearest whole cent), without interest, determined by multiplying such fraction by the Buyer Stock Price. The parties acknowledge that the right to receive such cash payment in lieu of issuing certificates or scrip for fractional shares was not separately bargained for consideration but merely represents a mechanical rounding off for purposes of avoiding the expense and inconvenience to Buyer that would otherwise be caused by the issuance of fractional shares.

(d)            If, between the date of this Agreement and the First Effective Time, the number of outstanding shares of Buyer Common Stock as of the date of this Agreement are changed into a different number or class of shares by reason of any stock split, division or subdivision of shares, stock dividend, reverse stock split, consolidation of shares, reclassification, recapitalization or other similar transaction, then the Buyer Stock Price shall be appropriately adjusted, without duplication, to proportionately reflect any such change.

2.9            No Further Rights of Transfers. At the First Effective Time, the stock ledger of the Company with respect to Common Shares shall be closed, no transfer of Common Shares shall thereafter be made, and no transfer of Common Shares shall be made on the stock transfer books of the Surviving Corporation. At and after the First Effective Time, each Equityholder shall cease to have any rights as a stockholder of the Company, except as otherwise required by applicable Law and except for the right of any Equityholder to surrender its Common Shares in exchange for payment in accordance with Article II and Article III. Common Shares surrendered to the Surviving Corporation after the First Effective Time in accordance with a validly executed and completed Letter of Transmittal shall be canceled and exchanged for the consideration provided in this Article II and Article III.
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ARTICLE III

MERGER CONSIDERATION; EXCHANGE PROCEDURES

3.1            Accredited Investor Questionnaire. The parties acknowledge and agree that the Equityholders set forth on Schedule 3.1 are Accredited Investors. The Paying Agent shall disseminate to each Equityholder that is not set forth on Schedule 3.1 (each, an “Unverified Investor”) a questionnaire in the form set forth in Exhibit B (the “Accredited Investor Questionnaire”), together with instructions for each Equityholder to submit the completed Accredited Investor Questionnaire to the Paying Agent. Upon receipt of any duly completed and executed Accredited Investor Questionnaire from any Unverified Investor, the Paying Agent shall promptly (and in any event at least three (3) Business Days prior to the delivery of the Allocation Schedule) deliver to Buyer such Accredited Investor Questionnaire. At least five (5) Business Days prior to the delivery of the Allocation Schedule pursuant to Section 3.2(b), the Paying Agent shall deliver written notice to Buyer and Parent setting forth each Unverified Investor that has not submitted a duly completed and executed Accredited Investor Questionnaire that attests that such Unverified Investor is an Accredited Investor. Any Unverified Investor that has not submitted a duly completed and executed Accredited Investor Questionnaire by the date that is three (3) Business Days prior to the delivery of the Allocation Schedule or that has submitted an Accredited Investor Questionnaire indicating that it is not an Accredited Investor will not be considered an Accredited Investor for any purpose under this Agreement. The Closing Stock Consideration that would have been allocated to any unaccredited Investor, assuming such unaccredited Investor were an Accredited Investor, shall be reallocated to all Equityholders that are Accredited Investors on a pro rata basis relative to the Closing Stock Consideration to be received by all such Equityholders; provided, that if the Closing Stock Consideration of any Equityholder is 100% (including as a result of the allocation of the Closing Stock Consideration pursuant to this Section 3.1), the remaining Closing Stock Consideration shall be reallocated amongst the Equityholders that are Accredited Investors and have a Closing Stock Percentage of less than 100% on a pro rata basis relative to the Closing Stock Consideration to be received by such Equityholders.

3.2            Estimated Purchase Price; Allocation Schedule. No later than five (5) Business Days prior to the Closing Date, the Company shall provide Buyer with:

(a)            A written statement (the “Estimated Statement”) reflecting the Company’s good faith estimate of (a) Closing Cash (the “Estimated Cash”), (b) Closing Working Capital (the “Estimated Working Capital”), (c) Closing Debt (the “Estimated Debt”) and (d) Closing Transaction Expenses (the “Estimated Transaction Expenses”), in each case, together with reasonable supporting documentation as to each of the calculations and based upon the accounting books and records of the Acquired Companies, in accordance with the terms of (including the definitions contained in) this Agreement, including Closing Cash, Closing Working Capital, Closing Debt, Closing Transaction Expenses, and, to the extent applicable, the Agreed Principles. The Company shall cooperate in good faith to answer any questions and consider in good faith any reasonable comments raised by Buyer and its Representatives in connection with their review of the Estimated Statement prior to the Closing, provided that the Company’s rejection of any such comments shall not form the basis on which Buyer can refuse to close the transactions contemplated by this Agreement and the Company’s good faith estimates delivered pursuant to this Section 3.2, as modified to reflect any changes agreed by the Company and Buyer (if any), will be binding for purposes of this Section 3.2.
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(b)            A written statement (the “Allocation Schedule”) that sets forth (i) the number of Common Shares held by each Equityholder on a pro forma basis after giving effect to the Recapitalization Transactions, (ii) the Pro Rata Share of each Equityholder on a pro forma basis after giving effect to the Recapitalization Transactions, (iii) the Closing Per Share Price, (iv) the Closing Consideration Amount payable to each Equityholder (prior to applicable withholding, if any) at the Closing, (v) the Closing Cash Consideration payable to each Equityholder, (vi) the Closing Stock Consideration payable to each Equityholder and (vii) whether each such Equityholder is an Accredited Investor. The Company shall cooperate in good faith to answer any questions and consider in good faith any reasonable comments raised by Buyer and its Representatives in connection with their review of the Allocation Statement prior to the Closing, provided that the Company’s rejection of any such comments shall not form the basis on which Buyer can refuse to close the transactions contemplated by this Agreement. The Buyer and the Surviving Entity may conclusively rely on the Allocation Schedule. None of Buyer, the Surviving Entity or any of their Affiliates shall have any liability to any Equityholder with respect to any claim that the amounts payable pursuant to the Allocation Schedule are incomplete or inaccurate or that such Person was entitled to receive payment of any other amount, subject to actual payment of the amounts set forth in the Allocation Schedule to such Person in accordance with this Agreement.

3.3            Paying Agent; Issuance of Closing Stock Consideration; Exchange Procedures; Closing Date Payments by Buyer.

(a)            Paying Agent. Prior to the Closing Date, Buyer, Parent and the Company shall appoint the Paying Agent as exchange agent hereunder for the payment and delivery of Buyer Common Stock issuable and cash amounts payable in exchange for Common Shares due in connection with the Merger and, in connection therewith, shall enter into an agreement with the Paying Agent in a form reasonably acceptable to Buyer, Parent and the Company (the “Paying Agent Agreement”). At or prior to the First Effective Time, (x) Buyer shall deposit, or shall cause to be deposited, with the Paying Agent, in trust for the benefit of each Equityholder entitled to Closing Cash Consideration and/or Closing Stock Consideration, (i) an aggregate amount of cash sufficient to satisfy the Closing Cash Consideration payable to each Equityholder and (ii) an aggregate number of shares of Buyer Common Stock (which shall be in non-certificated book-entry form) sufficient to satisfy the Closing Stock Consideration payable to each Equityholder (all Buyer Common Stock and cash deposited with the Paying Agent, the “Payment Fund”) and (y) cause the Paying Agent, in its capacity as exchange agent, to deliver to each Equityholder such Equityholder’s Closing Stock Consideration (which Closing Stock Consideration shall be held in uncertificated book-entry and be deemed restricted securities), and cause the Paying Agent to update its books and records to reflect such transfer. The Payment Fund shall not be used for any purpose that is not expressly provided for in this Agreement and the Paying Agent Agreement. No interest will be paid or accrued on any portion of the funds held by the Paying Agent.

(i)             Each certificate (or book entry share) evidencing Closing Stock Consideration owned by an Equityholder shall bear the following legend (if applicable to such Equityholder), either as an endorsement or stamped or printed, thereon, or in a notice to each Equityholder or transferee:

“The securities represented by this Certificate have not been registered under the Securities Act of 1933, as amended, and may not be sold, offered for sale, pledged or hypothecated in the absence of an effective registration statement as to the securities under said Act or an opinion of counsel reasonably satisfactory to the Company and its counsel that such registration is not required.”

(ii)            All shares evidencing Closing Stock Consideration owned by an Equityholder shall also bear all legends required by federal and state securities laws. The legends set forth in this Section 3.3 shall be removed at the expense of the Company at the request of an Equityholder at any time when they have ceased to be applicable.
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(b)            Exchange Procedures. The Company and Buyer will cause the Paying Agent to mail, at a reasonable time prior to the Closing Date, to each Equityholder, (i) a letter of transmittal in form and substance reasonably acceptable to Buyer and Parent that includes a provision for each Equityholder (other than any Equityholder that has entered into a Support Agreement) to irrevocably elect (an “Election”) to receive up to 100% of their Closing Consideration Amount in the form of Closing Stock Consideration; (provided, that, any Equityholder that is an Accredited Investor that fails to

make an Election on his, her or its Letter of Transmittal or submit a duly executed Letter of Transmittal to the Paying Agent prior to the third (3rd) Business Day prior to the delivery of the Allocation Schedule shall receive the Closing Stock Percentage Consideration based on the Closing Stock Percentage of such Equityholder set forth on Schedule 1.1(d) as adjusted pursuant to the terms of this Agreement; provided, further, the letter of transmittal (x) shall include customary representations and warranties of such Equityholder as to such Equityholder’s ownership of the Common Shares held by such Equityholder immediately prior to the First Effective Time free and clear of Liens (other than restrictions arising under the Transaction Documents, the Certificate of Incorporation or the Bylaws or restrictions relating to the transferability of securities under applicable securities Laws) and such Equityholder’s investment intent with respect to the shares of Buyer Common Stock received hereunder and (y) shall not include any restrictive covenants or indemnities) (the “Letter of Transmittal”), and (ii) instructions for use in effecting the surrender of the Common Shares in exchange for the right to receive the consideration payable with respect to Common Shares pursuant to Articles II and III. The Paying Agent will, promptly after the First Effective Time, deliver such Letters of Transmittal and instructions to any Person who was an Equityholder of record as of the First Effective Time who did not receive such materials prior to the First Effective Time. As of the First Effective Time and upon delivery by an Equityholder to the Paying Agent of a duly executed Letter of Transmittal, such Equityholder shall be entitled to receive forthwith, subject to the terms and conditions hereof and thereof, an amount equal to the product of (i) the Closing Per Share Price and (ii) the number of Common Shares held by such Equityholder as set forth in the Allocation Schedule, and such amount shall be paid by the Paying Agent in a number of shares of Buyer Common Stock and in an amount of cash based on the Closing Stock Consideration and Closing Cash Consideration of the holder thereof into the account which has been designated by each such Equityholder in such Equityholder’s Letter of Transmittal; provided that, for the avoidance of doubt, any Equityholder that prior to the Closing delivers to the Paying Agent a duly executed Letter of Transmittal shall be entitled to payment on the Closing Date in accordance with this Section 3.3. No interest will be paid or will accrue on any amount payable upon surrender of any Common Share.

(c)            Payments in respect of Debt. At the Closing, Buyer shall pay, or cause to be paid, on behalf of the Acquired Companies, the Payoff Amount by wire transfer of immediately available funds to the Persons or bank accounts specified in the Payoff Letters delivered pursuant to Section 2.4(a) (iv).
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(d)            Payments in respect of Company Transaction Expenses. At the Closing, Buyer shall pay, or cause to be paid, on behalf of the Acquired Companies, Parent and the Equityholders, the Estimated Transaction Expenses to the applicable recipients and, to the extent applicable, pursuant to final invoices from such recipients (which shall be included in the Estimated Closing Statement along with a fully completed and duly executed IRS Form W-9 or applicable Form W-8 from each payee (other than any current or former service provider of the Company) of the Estimated Transaction Expenses) as set forth on the Estimated Statement by wire transfer of immediately available funds to such Persons or to the Surviving Entity (for further distribution of such amounts by the Surviving Entity through the next administratively practicable payroll); provided that any compensation payments to any current or former service providers of the Acquired Companies shall be paid in accordance with their terms.

(e)            Payment in respect of Adjustment Escrow Amount. At the Closing, Buyer shall pay, or cause to be paid, to the Adjustment Escrow Account, an amount equal to the Adjustment Escrow Amount for deposit in accordance with this Agreement and the Escrow Agreement. The Adjustment Escrow Amount will not be used for any purpose except as expressly provided in this Agreement or in the Escrow Agreement. Any net profit resulting from, or interest on income produced by, such amount deposited with the Escrow Agent by Buyer will be paid to the Paying Agent for distribution to the Equityholders.

(f)             Payments in respect of Expense Reserve Holdback Amount. At the Closing, Buyer shall pay, or cause to be paid, to the Expense Reserve Holdback Account (which such account information shall be included in the Estimated Closing Statement) an amount equal to the Expense Reserve Holdback Amount. The Expense Reserve Holdback Amount will be used by the Equityholder Representative to pay any costs, fees and expenses incurred by the Equityholder Representative in its capacity as such after the Closing Date and such amount shall be paid or distributed at the direction of the Equityholder Representative in accordance with Section 10.15.

3.4            Adjustment to Merger Consideration.

(a)            As promptly as practicable, but no later than seventy-five (75) days after the Closing Date, Buyer shall cause to be prepared and delivered to the Equityholder Representative a statement (the “Closing Statement”) setting forth: (i) Closing Cash; (ii) Closing Working Capital;
(iii) Closing Debt and (iv) Closing Transaction Expenses, together, in each case, with reasonable supporting documentation and based upon the books and records of the Acquired Companies, in accordance with the definitions contained in this Agreement, including of Closing Cash, Closing Working Capital, Closing Debt, Closing Transaction Expenses and, to the extent applicable, the Agreed Principles. If Buyer fails to timely deliver the Closing Statement within the seventy-five (75)-day period described in this Section 3.4(a), then the Equityholder Representative shall, in its sole discretion, determine whether

(i) the Estimated Statement shall be conclusive, final and binding on all parties or (ii) to update the Estimated Statement within thirty (30) days after the expiration of the seventy-five (75)-day period described in this Section 3.4(a), whereupon such updated Estimated Statement shall be conclusive, final and binding on all parties. The parties hereto agree that the purpose of determining Closing Cash, Closing Working Capital, Closing Debt and Closing Transaction Expenses and the related Merger Consideration adjustment contemplated by this Section 3.4(a) is to measure the amount of Closing Cash, Closing Working Capital, Closing Debt and Closing Transaction Expenses as compared to the Company’s estimates prepared pursuant to this Section 3.4(a) and such processes are not intended to and shall not permit the introduction of different or new judgments, accounting methods, policies, principles, practices, procedures, classifications or estimation methodologies from the Agreed Principles for the purpose of preparing Closing Cash, Closing Working Capital, Closing Debt and Closing Transaction Expenses.
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(b)            Until the Closing Statement is finally determined in accordance with this Section 3.4, the Equityholder Representative and its advisors shall have the right, upon reasonable advance notice to the Surviving Entity, to reasonable access to the Acquired Companies’ books and records, appropriate staff members and such other information as the Equityholder Representative shall reasonably request in order to review, during normal business hours, the Closing Statement (subject to execution of a customary confidentiality and hold harmless agreement). The Closing Statement (and the computation of Closing Cash, Closing Working Capital, Closing Debt, and Closing Transaction Expenses) delivered by Buyer to the Equityholder Representative shall be conclusive and binding on all parties unless the Equityholder Representative, prior to the later of the forty-fifth (45th) day following receipt of the Closing Statement, delivers a notice to Buyer stating that the Equityholder Representative disagrees with such calculation and specifying in reasonable detail those items as to which the Equityholder Representative disagrees, the dollar amount of such disagreement and the basis therefor (any such notice, a “Dispute Notice”). The Equityholder Representative shall be deemed to have agreed with all other items contained in the Closing Statement, and the calculation of Closing Cash, Closing Working Capital, Closing Debt or Closing Transaction Expenses, as applicable, delivered pursuant to Section 3.4(a) that are not the subject of a Dispute Notice.

(c)             If a Dispute Notice is duly delivered pursuant to Section 3.4(b), the Equityholder Representative and Buyer shall, during the fifteen (15) days following such delivery, consult in good faith on the disputed items in order to determine, as may be required, the amount of Closing Cash, Closing Working Capital, Closing Debt and Closing Transaction Expenses, as applicable. If during such period, the Equityholder Representative and Buyer are unable to reach such agreement, they shall promptly thereafter cause an independent accounting firm with experience in mergers and acquisition transactions on which the Equityholder Representative and Buyer mutually agree, which agreement shall not be unreasonably withheld, as the case may be (the “Neutral Accountant”), to review this Agreement and the disputed items for the purpose of calculating Closing Cash, Closing Working Capital, Closing Debt and Closing Transaction Expenses, as applicable (it being understood that in making such calculation, the Neutral Accountant shall be functioning as an expert and not as an arbitrator and shall not have any authority to interpret any provision of this Section 3.4(c) or any other provision of this Agreement). Each party agrees to execute, if requested by the Neutral Accountant, a reasonable engagement letter. No party hereto shall have any ex-parte communication with the Neutral Accountant relating to its services under or in connection with this Agreement or the transactions contemplated hereby. Buyer and the Equityholder Representative shall cooperate with the Neutral Accountant and promptly provide, and Buyer shall cause the Company to provide, all documents and information requested by the Neutral Accountant; provided that copies of all such documents and information are concurrently furnished to the other party. In making such calculation, the Neutral Accountant shall consider only those items in the Closing Statement, and the Equityholder Representative’s calculation of Closing Cash, Closing Working Capital, Closing Debt or Closing Transaction Expenses, as the case may be, as to which the Equityholder Representative has disagreed in its Dispute Notice duly delivered pursuant to Section 3.4(b) and in accordance with the definitions and other applicable provisions provided in this Agreement, including the Agreed Principles to the extent applicable. The Neutral Accountant shall resolve each item of disagreement based solely on the supporting materials provided by each party and not by independent review. The Neutral Accountant’s determination on each item in dispute shall not be greater than the greatest value for such item claimed by either the Equityholder Representative or Buyer or less than the lowest value for such item claimed by either the Equityholder Representative or Buyer in the Closing Statement or Dispute Notice. The Equityholder Representative and Buyer shall direct the Neutral Accountant to deliver to the Equityholder Representative and Buyer, as promptly as practicable (but in any case, no later than thirty (30) days from the date of its engagement), a report setting forth such calculation. Such report shall be final and binding upon the Equityholder Representative and Buyer. The Neutral Accountant will determine the allocation of the cost of its review and report based on the inverse of the percentage its determination (before such allocation) bears to the total amount of the total items in dispute as originally submitted to Neutral Accountant. For example, should the items in dispute total $1,000 and the Neutral Accountant awards $600 in favor of the Equityholder Representative’s position, sixty percent (60%) of the costs of its review would be borne by Buyer and forty percent (40%) of the costs would be borne by the Equityholder Representative out of the Expense Reserve Holdback Amount; provided that any initial engagement fee shall be borne fifty percent (50%) each by the Equityholder Representative out of the Expense Reserve Holdback Amount, on the one hand, and Buyer, on the other hand, and such amount shall be adjusted in accordance with the immediately preceding clause after determination of the actual percentage. For the avoidance of doubt, the Neutral Accountant’s fees and expenses payable by Buyer (if any), shall be paid to the Neutral Accountant directly by Buyer, and the Neutral Accountant’s fees and expenses payable by the Equityholder Representative (if any) shall be paid to the Neutral Accountant directly from the Expenses Reserve Holdback Amount.
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(d)            The Closing Cash, Closing Debt, Closing Transaction Expenses, and Closing Working Capital as finally determined in accordance with Sections 3.4(a)-(b) shall be the “Final Cash”, “Final Debt”, “Final Transaction Expenses” and “Final Working Capital”, respectively. For the avoidance of doubt, in no event shall (i) the Final Cash or Final Working Capital be more than the Equityholder Representative’s calculation of Closing Cash or Closing Working Capital, as applicable, delivered pursuant to Section 3.4(a) or less than Buyer’s calculation of Closing Cash or Closing Working Capital, as applicable, delivered pursuant to Section 3.4(a) or (ii) the Final Debt or Final Transaction Expenses be more than Buyer’s calculation of Closing Debt or Closing Transaction Expenses, as applicable, delivered pursuant to Section 3.4(a) or less than the Equityholder Representative’s calculation of Closing Debt or Closing Transaction Expenses, as applicable, delivered pursuant to Section 3.4(a).

(e)            The “Purchase Price Adjustment” will be an amount, which may be positive or negative, equal to (1) the Final Cash Adjustment, plus (2) the Final Working Capital Adjustment, minus (3) the Final Debt Adjustment, minus (4) the Final Transaction Expenses Adjustment. If the Purchase Price Adjustment is a positive number (the “Net Positive Purchase Price Adjustment Amount”), Buyer shall pay, or cause to be paid, an amount equal to the lesser of (A) an amount equal to the Adjustment Escrow Amount (the “Purchase Price Adjustment Cap”) and (B) the Net Positive Purchase Price Adjustment Amount in cash to the Paying Agent for the benefit of, and for distribution in accordance with Section 3.4(f) to, the Equityholders. Buyer, each Merger Sub and the Equityholder Representative each acknowledge and agree that in no event will Buyer or any of its Affiliates have any obligation or liability to any Equityholder for any Net Positive Purchase Price Adjustment Amount that is in excess of the Purchase Price Adjustment Cap. If the Purchase Price Adjustment is a negative number (the absolute value of such number, the “Net Negative Purchase Price Adjustment Amount”), Buyer shall be entitled to receive a payment in cash out of the Adjustment Escrow Amount in an amount equal to the lesser of (i) the Adjustment Escrow Amount and

(ii) the Net Negative Purchase Price Adjustment Amount, and Buyer and the Equityholder Representative shall jointly in writing instruct the Escrow Agent to make a payment to Buyer out of the Adjustment Escrow Account in an amount equal to the lesser of clauses (i) and (ii) of this sentence. Buyer, each Merger Sub and the Equityholder Representative each acknowledge and agree that any Net Negative Purchase Price Adjustment Amount shall be satisfied solely and exclusively out of the Adjustment Escrow Amount, and in no event will any Equityholder have any obligation or liability to Buyer for any Net Negative Purchase Price Adjustment Amount that is in excess of the Adjustment Escrow Amount. If (A) there is a Net Positive Purchase Price Adjustment Amount, or (B) the Adjustment Escrow Amount is greater than the Net Negative Purchase Price Adjustment Amount, then Buyer and the Equityholder Representative shall jointly instruct in writing the Escrow Agent to make a payment out of the Adjustment Escrow Account in an amount equal to (x) in the event of a Net Positive Purchase Price Adjustment Amount, all amounts in the Adjustment Escrow Account, or (y) in the event the Adjustment Escrow Amount is greater than the Net Negative Purchase Price Adjustment Amount, the difference between all amounts in the Adjustment Escrow Account and the Net Negative Purchase Price Adjustment Amount, in each case, to the Paying Agent for the benefit of, and for distribution in accordance with Section 3.4(f) to, the Equityholders. Any payment pursuant to this Section 3.4(e) that the Equityholders are entitled to (including the Adjustment Escrow Release Amount, if applicable) shall be net of any outstanding financial advisor or similar fees payable to the broker set forth on Schedule 5.23 by the Equityholders or the Company in connection with such payment.
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(f)             Any payment pursuant to Section 3.4(e) shall be made by Buyer or the Escrow Agent, as the case may be, at a mutually convenient time and place within five (5) Business Days after the Purchase Price Adjustment (and the components thereof) has been finally determined, by wire transfer of immediately available funds to the account of Buyer, in the event such payment is to be made by the Escrow Agent to Buyer, or to the account of the Paying Agent in the case of amounts for the benefit of and distribution to the Equityholders based on their respective Pro Rata Shares and, in each case, in accordance with Section 3.4(e), in the event such payment is to be made by Buyer and/or to the extent that there is any amount remaining in the Adjustment Escrow Account following payment to Buyer of the amounts to be paid pursuant to this Section 3.4(f). All payments under this Section 3.4(f) shall be without interest.

(g)            Promptly following receipt by the Paying Agent of payment of the Net Positive Purchase Price Adjustment Amount, if any, and/or any amount paid from the Adjustment Escrow Amount pursuant to Section 3.3, the Paying Agent shall pay to each Equityholder, with respect to each Common Share outstanding immediately prior to the First Effective Time held by such Equityholder for which a related Letter of Transmittal has been properly surrendered, an amount equal to the sum of (A) the Net Positive Purchase Price Adjustment Amount Per Share, if any, and (B) the Adjustment Escrow Release Amount Per Share, if any.

(h)            Buyer acknowledges and waives any actual or potential conflict of Acquired Company staff members assisting the Equityholder Representative as described in this Section 3.4 and will not, and will cause the Acquired Companies to not, prevent such access by the Equityholder Representative.
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3.5            Withholding. Buyer, the Company, the Paying Agent, the Escrow Agent and their respective Affiliates shall be entitled to deduct and withhold (without duplication) from any and all payments made under this Agreement such amounts that are required to be deducted and withheld with respect to the making of such payments under the Code or under any provisions of state, local or foreign Tax Law; provided, that, except with respect to payments in the nature of compensation to be made to current or former directors, officers, employees and consultants, or withholding arising in connection with a failure to deliver the certificate and notice described in Section 2.4(a)(vi), in connection with a failure to deliver any Tax form contemplated by the Paying Agent Agreement or Escrow Agreement, each of Buyer, the Company, and their respective Affiliates, as applicable, shall use reasonable best efforts to provide the applicable payee with a written notice of such party’s intention to withhold at least five (5) Business Days prior to any such withholding, and each of the applicable parties shall use reasonable best efforts to minimize any such Taxes (including by providing sufficient opportunity for the applicable payee to provide any relevant forms or other documentation). To the extent that such amounts are so withheld and timely paid over to the proper Taxing Authority, such withheld and deducted amounts will be treated for all purposes of this Agreement as having been paid to the recipient in respect of which such deduction or withholding was made.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES OF PARENT

Parent hereby represents and warrants to Buyer and Merger Subs that:

4.1            Organization and Good Standing. Parent is a limited liability company duly organized, validly existing and in good standing under the Laws of the State of Delaware and has all requisite power and authority to own, lease and operate its material properties and to carry on its business in all material respects as now conducted. Except for the Recapitalization Transactions, there are no pending, or to the Knowledge of the Parent, threatened, actions for dissolution, liquidation or insolvency of Parent.

4.2            Authorization of Agreement. Parent has all requisite power and authority to execute and deliver the Transaction Documents to which Parent is a party, to perform its obligations hereunder and thereunder, and to consummate the Transactions. The execution and delivery of the Transaction Documents to which Parent is a party and the consummation by Parent of the Transactions has been duly authorized by all necessary action, and no other proceedings on the part of Parent and no additional approvals are necessary to authorize the execution, delivery and performance of the Transaction Documents to which Parent is a party and the consummation of the Transactions. This Agreement has been duly and validly executed and delivered by Parent and (assuming the due authorization, execution and delivery by the other parties hereto) this Agreement constitutes the legal, valid and binding obligation of Parent, enforceable against Parent in accordance with its terms, except to the extent that enforceability thereof may be limited by

(a) applicable bankruptcy, insolvency, reorganization, moratorium and similar Laws affecting creditors’ rights and remedies generally, and (b) general principles of equity, including principles of commercial reasonableness, good faith and fair dealing (regardless of whether enforcement is sought in a proceeding at law or in equity) (collectively, the “Equitable Exceptions”).
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4.3            Ownership; Capitalization. As of the date hereof, Parent is the record and beneficial owner of all of the Common Shares, free and clear of any and all Liens (other than restrictions arising under the Certificate of Incorporation or the Bylaws or restrictions relating to the transferability of securities under applicable securities Laws). As of the date hereof, there are (i) 82,539,975 Class A Units of Parent issued and outstanding and

(ii) 12,025,761 Class B Units of Parent issued and outstanding, and, except for the Class A Units of Parent and the Class B Units of Parent, there are no outstanding options, warrants, calls, rights (including phantom rights, profits interests, appreciation rights, contingent value rights or other similar rights), subscriptions, or Contracts of any character to which Parent is a party requiring, and there are no securities of Parent outstanding which upon conversion or exchange would require, the issuance, of any equity interests of Parent or other securities convertible into, exchangeable for or evidencing the right to subscribe for or purchase equity interest of Parent. There are no outstanding Contractual obligations of the Company to repurchase, redeem or otherwise acquire any securities or equity interests of Parent. Parent is not a party to any voting trust or other Contract with respect to the voting, redemption, sale, transfer or other disposition of any securities or equity interests of Parent. At the Closing, immediately prior to the First Effective Time and after giving effect to the Recapitalization Transactions, all of the Common Shares will be owned, beneficially and of record, by the Equityholders, free and clear of any and all Liens (other than restrictions arising under the Certificate of Incorporation or the Bylaws or restrictions relating to the transferability of securities under applicable securities Laws).

4.4            Conflicts; Consents of Third Parties.

(a)            None of the execution and delivery by Parent of the Transaction Documents to which Parent will be a party, the consummation by Parent of the Transactions, or compliance by Parent with any of the provisions hereof or thereof will (i) violate any provision of the Organizational Documents of Parent; (ii) conflict with, or result in any violation of or default (with or without notice or lapse of time, or both) under, or give rise to a right of acceleration, termination or cancellation under, any provision of any Contract, or Permit to which Parent is a party; (iii) violate any Law or Order applicable to Parent or by which any of the properties or assets of Parent are bound; or (iv) result in the imposition or creation of any Lien (other than Permitted Liens) upon or with respect to any of the assets or properties of Parent other than, in the case of clauses (ii), (iii) and (iv), such conflicts, violations, defaults, terminations, Liens or cancellations that would not reasonably be expected to prohibit or restrain the ability of Parent to consummate the Transactions.

(b)            No consent, waiver, approval, Order, Permit or authorization of, or declaration or filing with, or notification to, any Person or Governmental Body is required on the part of Parent in connection with the execution and delivery by Parent of the Transaction Documents to which Parent will be a party, the compliance by Parent with any of the provisions hereof or thereof, or the consummation by Parent of the Transactions, except for

(i) filings required under and in compliance with the applicable requirements of the HSR Act; (ii) the filing of the Certificate of Merger with the Secretary of State of the State of Delaware pursuant to the DGCL; and (iii) any other consent, waiver, approval, Order, Permit or authorization the failure of which to obtain would not reasonably be expected to prohibit or restrain the ability of Parent to consummate the Transactions.
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4.5            Litigation. There are no Legal Proceedings pending or, to the Knowledge of Parent, threatened in writing, against Parent or any of its assets or, to the Knowledge of Parent, threatened, against any of Parent’s officers, directors or employees in their capacities as such, that would materially delay Parent’s performance under this Agreement or reasonably be expected to prohibit or restrain the ability of Parent to enter into this Agreement or consummate the Transactions. Parent is not subject to any Order that would materially delay Parent’s performance under this Agreement or reasonably be expected to prohibit or restrain the ability of Parent to enter into this Agreement or consummate the Transactions.

4.6            Brokers’ Fee. Parent, or any Affiliate thereof, has not directly or indirectly, entered into any agreement with any Person that would obligate any Acquired Company to pay or otherwise be liable for any commission, brokerage fee or “finder’s fee” in connection with the consummation of the Transactions that is, or will be, a Liability or Obligation of Buyer or following the Closing, an Acquired Company.

ARTICLE V

REPRESENTATIONS AND WARRANTIES REGARDING THE COMPANY

Except as set forth on the disclosure schedule delivered to Buyer and Merger Subs prior to the execution of this Agreement (the “Company Disclosure Schedules”), the Company hereby represents and warrants to Buyer and Merger Subs that:

5.1            Organization and Good Standing. The Company is a corporation duly organized, validly existing and in good standing under the Laws of State of Delaware and has all requisite corporate power and authority to own, lease and operate its material properties and to carry on its business in all material respects as now conducted. The Company is duly qualified or authorized to do business as a foreign corporation and is in good standing (with respect to jurisdictions that recognize such concept) under the Laws of each jurisdiction in which it owns or leases real property and each other jurisdiction in which the conduct of its business or the ownership of its properties requires such qualification or authorization, except where the failure to be so qualified, authorized or in good standing would not have a Material Adverse Effect. The Company has made available to Buyer true, correct and complete copies of the Organizational Documents of the Company, in each case, as in effect as of the date of this Agreement. The Company is not in violation of any provision of its Certificate of Incorporation or Bylaws in any material respect, as applicable.

5.2            Authorization of Agreement. The Company has all requisite corporate power and authority to execute and deliver the Transaction Documents to which the Company is a party, to perform its obligations hereunder and thereunder, and to consummate the Transactions. The execution and delivery of the Transaction Documents by the Company, the performance of its obligations hereunder and thereunder, and the consummation by the Company of the Transactions have been duly authorized by the board of directors of the Company, and no other corporate action on the part of the Company (other than (i) the Company Stockholder Approval, (ii) as required by the DGCL and (iii) the filing of the Certificate of Merger with the Secretary of State of the State of Delaware) is necessary to authorize the execution, delivery and performance of the Transaction Documents to which the Company is a party and the consummation of the Transactions. The Transaction Documents to which the Company is a party will be at or prior to the Closing, duly and validly executed and delivered by the Company and (assuming the due authorization, execution and delivery by the other parties hereto and thereto) the Transaction Documents to which the Company is a party when so executed and delivered will constitute, the legal, valid and binding obligation of the Company, enforceable against the Company in accordance with its terms, except to the extent that enforceability thereof may be limited by the Equitable Exceptions.
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5.3            Conflicts; Consents of Third Parties.

(a)            None of the execution and delivery by the Company of the Transaction Documents to which the Company is a party, the consummation by the Company of the Transactions, or compliance by the Company with any of the provisions hereof or thereof will (i) violate any provision of the Organizational Documents of the Company; (ii) conflict with, or result in any violation of or default (with or without notice or lapse of time, or both) under, or give rise to a right of acceleration, termination or cancellation under, any provision of any Contract or Permit to which any Acquired Company is a party; (iii) violate any Law, Order or Privacy Requirement applicable to any Acquired Company or by which any of the properties or assets of any Acquired Company are bound; or (iv) result in the imposition or creation of any Lien (other than Permitted Liens) upon or with respect to any of the assets or properties of any Acquired Company other than, in the case of clauses (ii), (iii) and (iv), such conflicts, violations, defaults, terminations, Liens or cancellations that would not have a Material Adverse Effect.

(b)            No consent, waiver, approval, Order, Permit or authorization of, or declaration or filing with, or notification to, any Person or Governmental Body is required on the part of any Acquired Company in connection with the execution and delivery by the Company of the Transaction Documents to which the Company is a party, the compliance by the Company with any of the provisions hereof or thereof, or the consummation by the Company of the Transactions, except for (i) filings required under and in compliance with the applicable requirements of the HSR Act, (ii) the filing of the Certificate of Merger with the Secretary of State of the State of Delaware pursuant to the DGCL, and (iii) any other consent, waiver, approval, Order, Permit or authorization the failure of which to obtain would not have a Material Adverse Effect.

5.4            Capitalization.

(a)            The authorized capital stock of the Company consists of 3,000 Common Shares. As of the date hereof, there are 2,975.86744 Common Shares issued and outstanding. All Common Shares have been duly authorized and are validly issued, fully paid and non-assessable and have not been issued in violation of any preemptive rights. No subsidiary of the Company owns any shares of capital stock of the Company.
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(b)            Except for this Agreement and the Organizational Documents of the Company, there are no outstanding options, warrants, calls, rights (including phantom rights, profits interests, appreciation rights, contingent value rights or other similar rights), subscriptions, or Contracts of any character to which the Company is a party requiring, and there are no securities of the Company outstanding which upon conversion or exchange would require, the issuance, of any shares of capital stock of the Company or other securities convertible into, exchangeable for or evidencing the right to subscribe for or purchase shares of capital stock of the Company. There are no outstanding contractual obligations of the Company to repurchase, redeem or otherwise acquire any securities or equity interests of the Company. The Company is not a party to any voting trust or other Contract with respect to the voting, redemption, sale, transfer or other disposition of the Common Shares.

5.5            Subsidiaries.

(a)            A list of the Company Subsidiaries, including the jurisdiction of formation or organization and the number and type of its authorized, issued and outstanding capital stock or other equity interests or ownership interests and the holders thereof of each of the Company Subsidiaries is set forth on Schedule 5.5(a). Each of the Company Subsidiaries has been duly formed or organized and is validly existing in good standing to the extent such concepts are recognized under the Laws of the jurisdiction of its incorporation or organization, and has all requisite corporate (or similar entity) power and authority to own, lease and operate its properties and to carry on its business in all material respects as now conducted, except where the failure to be so organized, existing and in good standing would not reasonably be expected to be material to the Acquired Companies taken as a whole. Each of the Company Subsidiaries is duly qualified or authorized to do business as a foreign corporation or entity and is in good standing to the extent such concepts are recognized under the Laws of each jurisdiction in which the material conduct of its business or the ownership of its properties requires such qualification or authorization, except where the failure to be so qualified, authorized or in good standing would not reasonably be expected to be material to the Acquired Companies taken as a whole.

(b)            The outstanding shares or other equity interests of each of the Company Subsidiaries are validly issued, fully paid and non-assessable, to the extent such concepts are applicable to such equity interests, and have not been issued in violation of any preemptive rights, and, except as set forth on Schedule 5.5(b) of the Company Disclosure Schedules, all such shares or other equity interests are owned, directly or indirectly, by the Company, free and clear of any Liens, other than (i) Liens securing Debt of the Acquired Companies (which Liens shall be removed on the Closing Date),

(ii) Liens relating to the transferability of securities under applicable securities Laws and (iii) Liens created by acts of Buyer or any of its Affiliates. There are no outstanding options, warrants, calls, rights (including phantom rights, profits interests, appreciation rights, contingent value rights or other similar rights), subscriptions or Contracts of any character to which any of the Company Subsidiaries is a party requiring, and there are no convertible securities of any of the Company Subsidiaries outstanding which upon conversion or exchange would require, the issuance, acquisition, redemption, repurchase or sale of any shares of capital stock or other securities of any of the Company Subsidiaries or other securities convertible into shares of capital stock or other equity interests of any of the Company Subsidiaries. Other than the Organizational Documents of the Company Subsidiaries, none of the Company nor any Company Subsidiary (a) is a party to any voting trust, proxy, equity holder agreement or any other warrant, purchase right, subscription right, preemptive right or right of first refusal or first offer or any other Contract with respect to the voting, redemption, sale, transfer or other disposition of the capital stock of such Company Subsidiary, or (b) maintains unit appreciation, phantom stock, profit participation or similar rights of any such Company Subsidiaries. None of the Company nor any of the Company Subsidiaries owns any stock, partnership interest, joint venture interest or other equity ownership interest in any Person other than the Company Subsidiaries.
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5.6            Financial Statements.

(a)            Schedule 5.6 of the Company Disclosure Schedules are true, complete and correct copies of (i) the audited consolidated financial statements as of and for the years ended December 31, 2023 and December 31, 2024, including consolidated balance sheets of the Company and its subsidiaries reflected therein as at December 31, 2023 and December 31, 2024, the related audited consolidated statements of operation, comprehensive income (loss) and members’ equity and statements of cash flows of the Acquired Companies for the fiscal years then ended, together with the notes thereof and (ii) the unaudited consolidated balance sheet of the Acquired Companies as of March 31, 2025 (the “Balance Sheet Date”) and the related unaudited consolidated statements of operation, comprehensive income (loss) and members’ equity and statements of cash flows of the Acquired Companies for the three (3)-month period then ended (collectively, the “Financial Statements”). The Financial Statements fairly presents in all material respects in accordance with GAAP consistently applied the consolidated financial position and results of operations of the Acquired Companies as at the dates and for the periods indicated therein, subject, in the case of the Financial Statements as of the Balance Sheet Date, to changes resulting from normal and recurring year-end audit adjustments (none of which is reasonably expected to be material, individually or in the aggregate) and to the absence of certain notes (which if presented, would not differ materially from those presented in the latest audited Financial Statements).

(b)            The Acquired Companies maintain systems of internal accounting controls that are designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with GAAP in all material respects. There are no material weaknesses or significant deficiencies in the Acquired Companies’ internal controls likely to adversely affect in any material respect the Acquired Companies’ ability to record, process, summarize and report financial information. Since January 1, 2021, there has not been any Fraud that involves management or other employees of the Acquired Companies who have a role in the Acquired Companies’ internal controls over financial reporting that would reasonably be expected to be material to the Acquired Companies, taken as a whole.

5.7            No Undisclosed Liabilities. None of the Acquired Companies have any liabilities, obligations or commitments of any kind, other than liabilities, obligations or commitments: (i) specifically reflected in and adequately reserved against on the consolidated balance sheet of the Company as of the Balance Sheet Date; (ii) incurred in the Ordinary Course of Business after the Balance Sheet Date(none of which is a liability for breach of contract, breach of warranty, tort, infringement, violation of Law, environmental matter, misappropriation, or that relates to any cause of action, claim or lawsuit); (iii) incurred as expressly contemplated by this Agreement or otherwise in connection with the Transactions; (iv) that have been discharged or paid off in full since the Balance Sheet Date; or (v) that would not have a Material Adverse Effect.
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5.8            Absence of Certain Developments. Except as expressly contemplated by this Agreement: (a)(i) since December 31, 2024 to the date hereof, there has not been a Material Adverse Effect; and (ii) since the Balance Sheet Date to the date hereof, the Acquired Companies have conducted their respective businesses in the Ordinary Course of Business; and (b) since the Balance Sheet Date to the date hereof, except for the Transactions, none of the Acquired Companies has taken any action that would, after the date hereof, be prohibited by Section 7.2.

5.9            Taxes.

(a)            Each of the Acquired Companies has duly and timely filed all material Tax Returns required to be filed by it (taking into account applicable extensions), and all such returns are correct and complete in all material respects.

(b)            All material amounts of Taxes due and owing by the Acquired Companies have been paid whether or not shown as due on any Tax

Return.

(c)            All material amounts of Taxes required to be withheld by any Acquired Company (including from amounts paid or owing to any employee, independent contractor, creditor, member, stockholder, or other third party) have been withheld and have been (or will be) duly and timely paid to the proper Taxing Authority. Each of the Acquired Companies has complied in all material respects with all reporting and record keeping requirements related to withholding of Taxes.

(d)            No deficiencies for any material amounts of Taxes have been proposed, asserted or assessed in writing against any Acquired Company that are still pending and that have not been fully paid. No unresolved written claim has been made by a Taxing Authority in a jurisdiction where an Acquired Company does not file Tax Returns that an Acquired Company is or may be subject to Taxes assessed by, or required to file Tax Returns in, such jurisdiction.

(e)            No dispute, audit, investigation, examination, proceeding or claim by any Taxing Authority concerning any material Tax liability of any Acquired Company is currently in progress or, to the Knowledge of the Company, has been threatened in writing.

(f)             No Acquired Company (i) is a party to or bound by any material Tax allocation, Tax sharing, Tax indemnity agreement, or similar arrangement (other than customary commercial agreements entered into in the Ordinary Course of Business the principal purpose of which does not relate to Taxes), (ii) has been included in a combined, consolidated or unitary income Tax Return (other than a group the common parent of which is an Acquired Company), or (iii) is liable for the Taxes of another person (other than an Acquired Company) (A) under Treasury Regulations Section 1.1502-6 (or comparable provisions of state, local or non-U.S. Law) or (B) as a transferee or successor, or by contract (other than customary commercial agreements entered into in the Ordinary Course of Business the principal purpose of which does not relate to Taxes).

(g)            No Acquired Company has entered into a “listed transaction” within the meaning of Treasury Regulations Section 1.6011-4(b).
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(h)            No Acquired Company has constituted either a “distributing corporation” or a “controlled corporation” in a distribution of stock intended to qualify for tax-free treatment under Section 355 of the Code in the past two (2) years.

(i)            Each of the Acquired Companies has (i) collected all material sales, use, and similar Taxes required to be collected and (ii) timely remitted all such material Taxes collected to the appropriate Tax Authority in accordance with applicable Laws. Each of the Acquired Companies has properly received and retained appropriate Tax exemption certificates or other documentation for all sales made or services provided without charging or remitting sales, or similar Taxes that qualify as exempt from such Taxes.

(j)            No Acquired Company will be required to include any material item of income in, or exclude any material item of deduction from, taxable income for any taxable period (or portion thereof) beginning after the Closing Date as a result of any: (i) change in accounting method or use of an improper accounting method prior to the Closing, (ii) “closing agreement” or similar agreement entered into prior to the Closing, (iii) intercompany transaction or excess loss account described in the Treasury Regulations under Section 1502 of the Code (or any corresponding or similar provision of state, local or non-U.S. Law), or (iv) installment sale or open transaction disposition made prior to the Closing.

(k)            No Acquired Company (i) is subject to any private letter ruling of the Internal Revenue Service or comparable rulings of any other Taxing Authority or (ii) has executed or entered into a “closing agreement” described in Section 7121 of the Code (or any similar provision of state, local or non-U.S. Law).

(l)            Each of the Acquired Companies is compliant in all material respects with applicable Laws pertaining to escheat and unclaimed

property.

(m)            The Company has no reason to believe that the Mergers will not qualify for the Intended Tax Treatment.

(n)            Notwithstanding any other provision in this Agreement, nothing in this Section 5.9 shall be construed as providing a representation or warranty with respect to the existence, availability, amount, usability or limitations (or lack thereof) of any net operating loss, net operating loss carryforward, capital loss, capital loss carryforward, basis amount or other Tax attribute (whether federal, state, local or foreign) of the Acquired Companies or of the ability of any Acquired Company to take any position or adopt any practice with respect to Taxes in a taxable period (or portion thereof) beginning after the Closing Date.

5.10            Real Property.

(a)            The Acquired Companies do not currently, and have never in the past, owned any real property in fee.

(b)            Schedule 5.10(b) of the Company Disclosure Schedules sets forth a true and complete list of each lease, sublease, license or occupancy agreement related to the Leased Real Property to which an Acquired Company is a party (each, a “Lease”), and each such Lease is a legal, valid, binding and enforceable obligation of an Acquired Company, subject to the Equitable Exceptions, and each such Lease is in full force and effect. No Acquired Company is in material default under any such Lease, and no condition exists which (with notice or lapse of time or both) would constitute a material default by such Acquired Company thereunder or, to the Knowledge of the Company, by the other parties thereto. An Acquired Company has good and valid leasehold title to the Leased Real Property and except for the Permitted Liens, there exist no Liens affecting the Leased Real Property. The Company has delivered to Buyer true and complete copies of each Lease.
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(c)            Neither the Company nor any Acquired Company has subleased, licensed or otherwise granted any party the right to use or occupy any Leased Real Property or any portion thereof. Neither the Company nor any of the Acquired Companies has received any written notice of any material pending suit for condemnation or other taking by any Governmental Body of any of the material Leased Real Property.

5.11            Personal Property. Except as disposed of in the Ordinary Course of Business, an Acquired Company has good and valid title to, or a valid leasehold interest in, all material items of tangible personal property reflected on the Financial Statements as being owned or leased by the Acquired Companies, free and clear of all Liens other than Permitted Liens.

5.12            Intellectual Property.

(a)            Schedule 5.12(a) of the Company Disclosure Schedules sets forth a list of all Company Owned IP that is, as of the date of this Agreement, registered, or the subject of an application for registration, with any Governmental Body. All such Company Owned IP is subsisting, and to the Knowledge of the Company, valid and enforceable. The Acquired Companies exclusively own all Company Owned IP and have valid rights to use all other Intellectual Property used in the conduct of their respective businesses as currently conducted, free and clear of all Liens (except for Permitted Liens); provided, that, the foregoing shall not be construed as a representation of non-infringement of Intellectual Property.

(b)            As of the date hereof, no Legal Proceeding is pending or threatened in writing against an Acquired Company (a) challenging the ownership, use, validity or enforceability of any Company Owned IP or (b) alleging that any Company Owned IP infringes, misappropriates or otherwise violates the Intellectual Property of any third party. The operation of each Acquired Company’s business as currently conducted by the Acquired Companies, and as conducted at any time during the three (3) years preceding the date of this Agreement, does not and did not infringe, misappropriate or otherwise violate any Intellectual Property of any other Person. To the Knowledge of the Company, no third Person is infringing, misappropriating or otherwise violating, or has at any time during the three (3) years preceding the date of this Agreement infringed, misappropriated or otherwise violated any Company Owned IP.

(c)            During the three (3)-year period ending on the date hereof, there have been no material security breaches (as such or similar terms are defined under applicable Privacy Requirements), malfunctions, data losses or failures of the computer systems, networks, hardware, software, and equipment used in connection with the business of the Acquired Companies (“Company IT Systems”). The Acquired Companies take, and have taken, reasonable actions to protect the confidentiality of their material trade secrets and the security, continuous operation and integrity of the Company IT Systems (and any data, including Personal Information, stored therein or Processed thereby). To the Knowledge of the Company, the Company IT Systems are free from all viruses, malware or other corruptants.
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(d)            The Acquired Companies have not used Open Source Software in a manner that, with respect to any software, the rights to which are included in the Company Owned IP (i) requires its distribution or disclosure or that it (or derivative works thereof) otherwise be made available or licensed to third parties in source code form, or (ii) imposes any restriction on the consideration to be charged for the licensing or distribution thereof. The Acquired Companies have not disclosed, and are not obligated to disclose, distribute or otherwise make available, any material proprietary source code the rights to which are included in the Company Owned IP, other than to authorized employees and contractors solely in order to perform their duties for the Acquired Companies and in all cases pursuant to reasonable non-disclosure agreements or equivalent confidentiality protections.

5.13            Privacy. For the three (3) years preceding the date of this Agreement, each Acquired Company has: (i) materially complied with all Privacy Requirements; (ii) had reasonable and appropriate administrative, technical and physical safeguards in place to protect all Personal Information it Processes, in its possession, or under its control against loss, theft, breach or unauthorized access, acquisition, use or disclosure; (iii) conducted HIPAA security risk assessments as required by applicable Privacy Laws; (iv) except as would not reasonably be expected to be material to the Acquired Companies taken as a whole, not experienced any loss, theft, breaches (as such term or similar terms are defined under applicable Privacy Requirements, including 45 C.F.R. § 164.402), security incidents (as such term or similar terms are defined under applicable Privacy Requirements, including 45 C.F.R. § 164.304) or unauthorized access, acquisition, use or disclosure of any Personal Information in the possession or control of, or Processed by, the Acquired Companies, or, to the Knowledge of the Company, any contractors (solely to the extent impacting Personal Information such contractor Processes on behalf of the Acquired Companies); and (v) not received any written, nor, to the Knowledge of the Company, oral, notice of any alleged material “security incident” (as such term or similar terms are defined under applicable Privacy Requirements, including 45 C.F.R. § 164.304) or “breach” (as such term or similar terms are defined under applicable Privacy Requirements, including 45 C.F.R. § 164.402) involving Personal Information in the possession or control of or Processed by the Company, or of any Legal Proceedings, Orders or written inquiries from Governmental Bodies related to the Company’s violation of any Privacy Requirements.

5.14            Artificial Intelligence. For the three (3) years preceding the date of this Agreement and except as would not reasonably be expected to be material to the Acquired Companies taken as a whole, each Acquired Company has used all AI Tools in compliance with applicable license terms, consents, agreements, Laws and Privacy Requirements.

5.15            Material Contracts.

(a)            Schedule 5.15(a) of the Company Disclosure Schedules sets forth all of the following Contracts to which an Acquired Company is a party or by which it is bound (excluding any Company Benefit Plan), in each case, as of the date of this Agreement (collectively, the “Material Contracts”):
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(i)            Contracts for the sale of any of the assets of an Acquired Company entered into during the two (2)-year period prior to the date hereof, in each case, for consideration in excess of $500,000 (other than sales or dispositions of assets in the Ordinary Course of Business);

(ii)            Contracts for any acquisition made by an Acquired Company of any operating business, material assets or the share capital or other equity securities of any other Person, in each case, that contain representations, warranties, covenants, indemnities or other obligations of such Acquired Company that are still in effect;

(iii)            Contracts in which an Acquired Company is a party in a joint venture or general or limited partnership;

(iv)            Contracts containing any covenant restricting or limiting in any respect the ability of an Acquired Company or its Affiliates to compete in any line of business or with any Person or in any geographic area;

(v)            Contracts requiring any Acquired Company to provide “most favored status”, “favored pricing”, right of first refusal with respect to assets, first negotiation, or exclusivity relating to the purchase, sale, lease or distribution of product or services to any customer or other Person or which imposes any minimum purchase obligations on any Acquired Company (or similar terms);

(vi)            Contracts relating to the incurrence, assumption or guarantee of Debt (other than advances to employees for expenses or transactions with customers on credit, in each case, in the Ordinary Course of Business);

(vii)            Contracts imposing a Lien on any material assets or properties of any Acquired Company, other than Liens which will be released at or prior to Closing and Permitted Liens;

(viii)            Contracts with a Governmental Body (other than customer Contracts entered into in the Ordinary Course of Business);

(ix)            Contracts with the top twenty (20) largest customers of the Acquired Companies, measured by aggregate revenue to the Acquired Companies (taken as a whole) for (A) the twelve (12)-month period ended December 31, 2024 and (B) the six (6)-month period ended June 30, 2025;

(x)            Contracts with the top twenty (20) largest suppliers of the Acquired Companies, measured by aggregate spend by the Acquired Companies (taken as a whole) for (A) the twelve (12)-month period ended December 31, 2024 and (B) the six (6)-month period ended June 30, 2025;

(xi)            Contracts (or group of related Contracts) with the same party for the purchase of products or services under which any Acquired Company has made payments during the fiscal year ending December 31, 2024 in excess of $285,000;
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(xii)            Contracts (or group of related Contracts) with the same party for the sale or license of products or services, including purchase orders, under which any Acquired Company has received payments during the fiscal year ending December 31, 2024 in excess of $1,500,000; and

(xiii)            Contracts relating to Intellectual Property (including license agreements, co-existence agreements, covenants not to sue and development agreements) other than (A) licenses granted to customers on a non-exclusive basis in the Ordinary Course of Business, and
(B) Contracts for off-the-shelf, shrinkwrap, clickwrap or similar commercially available non-custom software licensed on a non-exclusive basis with annual fees of less than $1,000,000.

(b)            The Company has made available to Buyer true, complete and correct copies of each Material Contract, including any amendments thereto. Each Material Contract is a legal, valid and binding obligation of the applicable Acquired Company and, to the Knowledge of the Company, of each counterparty thereto and is in full force and effect, subject to the Equitable Exceptions, except for such failures to be legal, valid and binding or in full force and effect that would not reasonably be expected to be material to the Acquired Companies taken as a whole. None of the Acquired Companies, nor to the Knowledge of the Company, any other party thereto, is in material breach of, or in material default under, any such Material Contract, and (i) no event has occurred within the last six (6) months prior to the date hereof that with notice or lapse of time or both would constitute such a material breach or material default thereunder by an Acquired Company, or, to the Knowledge of the Company, any other party thereto, and (ii) during the six (6)-month period prior to the date hereof, no Acquired Company has received any written claim or notice of material breach of or material default under any such Contract.

5.16            Company Benefit Plans.

(a)            Schedule 5.16(a) of the Company Disclosure Schedules lists, as of the date hereof, each material Company Benefit Plan. The Company has made available to Buyer correct and complete copies of (as applicable): (i) each material Company Benefit Plan (or a written description of any material unwritten Company Benefit Plan); (ii) the most recent annual reports on Form 5500 filed with the IRS with respect to each Company Benefit Plan; (iii) the most recent summary plan description for each Company Benefit Plan; (iv) each trust agreement and insurance or group annuity contract relating to any Company Benefit Plan; (v) the most recent determination or opinion letter received by any Acquired Company from the IRS regarding the Tax-qualified status of each Qualified Plan; (vi) the most recent written results of all required compliance testing; and (vii) copies of any material correspondence with the IRS, Department of Labor or other Governmental Body with respect to any Company Benefit Plan issued or dated within three (3) years prior to the date hereof.

(b)            All Company Benefit Plans that are intended to be tax qualified under Section 401(a) of the Code (each, a “Qualified Plan”) have received or applied for a favorable determination letter or opinion letter from the IRS, and, to the Knowledge of the Company, no event has occurred since the date of the most recent determination letter, opinion letter or application therefor relating to any such Qualified Plan that would reasonably be expected to adversely affect the qualification of such Qualified Plan.
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(c)            Except as would not result in a material liability to the Acquired Companies, taken as a whole, (i) all Company Benefit Plans have been maintained and administered in accordance with their terms and applicable Laws and (ii) there are no claims, lawsuits or arbitrations (other than routine claims for benefits) pending or, to the Knowledge of the Company, threatened in writing, against any of the Company Benefit Plans.

(d)            (i) No Company Benefit Plan is, and none of the Acquired Companies nor any of their ERISA Affiliates sponsors, maintains or contributes to, is obligated to contribute to, or reasonably expects to have liability with respect to a plan which is subject to Section 412 of the Code or Section 302 or Title IV of ERISA, including a “multiemployer plan” (as defined in Section 3(37) of ERISA); and (ii) no Company Benefit Plan provides for post-retiree health, welfare or life insurance benefits for any participant or any beneficiary of a participant, except (a) as may be required under the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended, or any similar state Law, or (b) for continuation of benefits through the remainder of the month in which a termination of employment occurs.

(e)            Neither the execution and delivery of this Agreement nor the consummation of the Transactions will, either individually or together with any other event, (i) result in any payment becoming due to any employee, director or individual independent contractor of the Acquired Companies under any Company Benefit Plan, (ii) increase any amount of compensation or benefits otherwise payable to any current or former employee, director or individual independent contractor of the Company or its subsidiaries under any Company Benefit Plan, (iii) result in the acceleration of the time of payment, funding or vesting of any benefits to any employee, director or individual independent contractor of the Acquired Companies under any Company Benefit Plan or (iv) result in any payment or benefit (whether in cash or property or the vesting of property) to any “disqualified individual” (as such term is defined in Treasury Regulation Section 1.280G-1) that could, individually or in combination with any other such payment, constitute an “excess parachute payment” (as defined in Section 280G(b)(1) of the Code). No person is entitled to receive any additional payment (including any Tax gross-up or other payment) from any Acquired Company as a result of the imposition of the excise Taxes required by Section 4999 of the Code or any Taxes required by Section 409A of the Code.

5.17            Labor. None of the Acquired Companies is a party to or bound by any collective bargaining agreement. For the past three

(3) years, (a) to the Knowledge of the Company, there are and have been no labor organizing activities with respect to any employees of the Acquired Companies; (b) there are and have been no strikes, concerted work stoppages, concerted work slowdowns, or unfair labor practice charges pending or, threatened in writing by or on behalf of any employee or group of employees of any Acquired Company; (c) the Acquired Companies are and have been in compliance in all material respects with all applicable Laws respecting labor, employment and employment practices; and (d) to the Knowledge of the Company, no officer or director or supervisory-level employee of the Acquired Companies has been the subject of any allegation of sexual harassment or other sexual misconduct, nor, to the Knowledge of the Company, engaged in any such conduct.

5.18            Litigation. Except as would not reasonably be expected to be material to the Acquired Companies, taken as a whole, for the past three (3) years, (a) there have been no Legal Proceedings pending or threatened in writing against any Acquired Company and (b) none of the Acquired Companies has been subject to any Order.
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5.19            Compliance with Laws; Permits.

(a)            Each Acquired Company is, and for the past three (3) years has been, in compliance in all material respects with all applicable Laws (including, for the avoidance of doubt, Healthcare Laws and Environmental Laws) applicable to its respective business or operations. To the Knowledge of the Company, none of the Acquired Companies has received, since the Balance Sheet Date, any written notice of or been charged with the material violation of any Laws.

(b)            Each Acquired Company has all material Permits required for its products and the operation and activities of its respective business as presently conducted. Each Acquired Company complies in all material respects with the terms of all Permits, and no suspension, cancellation, non-renewal or adverse modification of any Permit is pending or, to the Knowledge of the Company, threatened in writing, except as would not reasonably be expected to be material to the Acquired Companies taken as a whole. None of the Acquired Companies is in default or violation of any term, condition or provision of any Permit to which it is a party, except for such default or violation that would not have a Material Adverse Effect.

(c)            None of the Acquired Companies nor any of their respective directors, officers, employees or, to the Knowledge of the Company, agents: (i) has been excluded, suspended, or debarred from participation in any federal, state or local governmental health insurance program; has received a written notice proposing or otherwise threatening their exclusion, suspension, or debarment from participation in any such program; or is otherwise ineligible to participate in any such program; (ii) has been convicted of, charged with, or entered into any settlement, corrective action plan, corporate integrity agreement, government-mandated compliance program, or other agreement with any Governmental Body related to any Healthcare Laws or to avoid conviction of, any violation of, or noncompliance with, any Healthcare Laws; (iii) had any material civil monetary penalty assessed against them with respect to any violation of Healthcare Laws; (iv) is subject to any pending or threatened in writing Legal Proceeding or inquiry with respect to any activity that would reasonably be expected to constitute a material violation of, or material noncompliance with, any Healthcare Laws; or (v) has received written notice from any Governmental Body alleging or asserting that any product, operation or activity of the Acquired Companies is in material violation of any Healthcare Laws, and, to the Knowledge of the Company, no such notice is pending or threatened in writing.

(d)            Except as would not reasonably be expected to be material to the Acquired Companies, taken as a whole, as applicable, during the three (3)-year period prior to the date hereof, (i) there have not been any material claims or, to the Knowledge of the Company, allegations made in writing to the Acquired Companies with respect to any products under any theory of tort liability, including strict liability, product liability, defects, errors, failure to warn, negligence, warranty or indemnity, or breach of contract claim for failure to obtain expected return on investment, other than individual requests for customer support or customer complaints in the ordinary course of business; and (ii) none of the Acquired Companies nor their directors, officers, employees or, to the Knowledge of the Company, agents, has made any voluntary self-disclosure to any Governmental Body, and to the Knowledge of the Company, there are no plans to make any such self-disclosures.
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5.20            Anti-Corruption and Anti-Bribery Laws. During the six (6)-year period prior to the date hereof, none of the Acquired Companies nor, to the Knowledge of the Company, any director, officer, or employee or agent acting for or on behalf of such Acquired Company, has, directly or indirectly, in connection with the business of such Acquired Company, (i) taken any action that would cause such Acquired Company to be in violation of

(A) the U.S. Foreign Corrupt Practices Act of 1977, as amended (“FCPA”) or any other similar anti-bribery Law applicable to the Acquired Company (together “Anti-Corruption Laws”) or (B) Trade Controls; (ii) participated in any transaction or business dealing with any Sanctioned Person or in any Sanctioned Country; (iii) been a Sanctioned Person; or (iv) received written communication from any Governmental Body related to any actual, potential, or alleged violation of any Anti-Corruption Laws or Trade Controls.

5.21            Insurance. Schedule 5.21 of the Company Disclosure Schedules lists each insurance policy maintained by an Acquired Company. All of such insurance policies are in full force and effect as of the date hereof, except for policies that have expired under their terms in the ordinary course, and are of the type and in the amounts customarily carried by Persons conducting a business similar to the Acquired Companies. With respect to each such insurance policy, (a) none of the Acquired Companies is in breach or material default (including any such breach or default with respect to the payment of premiums or the giving of notice of claims) and, except as would not reasonably be expected to be material to the Acquired Companies, taken as a whole, no event has occurred which, with notice or the lapse of time or both, would constitute such a breach or material default, or permit termination or modification, under any such policy and (b) during the 12 month period prior to this Agreement, none of the Acquired Companies received a written notice of cancellation or termination other than in connection with ordinary renewals. There are no material claims related to the business of any Acquired Company pending under any insurance policy listed on Schedule 5.21 of the Company Disclosure Schedules as to which coverage has been denied or disputed.

5.22            Related Party Agreements. Except for (a) advances to employees in the Ordinary Course of Business, (b) employment arrangements entered into in the Ordinary Course of Business that have been provided, (c) participation by employees, officers and directors in any Company Benefit Plans, (d) the Company’s directors’ and officers’ liability insurance policy, and (e) any indemnification agreement with any of the Company’s directors or officers that have been provided, no Affiliate, direct equityholder of Parent, director, manager or officer of any Acquired Company or equityholder of Parent (or any spouse, immediate family member or Affiliate thereof) (each a “Related Party”) (i) is a party to any Contract or other commitment or transaction to which any Acquired Company is a party or by which any of their respective assets or properties is bound, (ii) has any interest in any such agreement, arrangement, contract or commitment or (iii) owns any material interest in any asset used in the business of any of the Acquired Companies (each a “Related Party Contract”).

5.23            Brokers’ Fee. None of the Acquired Companies has, directly or indirectly, entered into any agreement with any Person that would obligate any Acquired Company to pay any commission, brokerage fee or “finder’s fee” in connection with the consummation of the Transactions.
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5.24            Environmental Matters. Except as would not have a Material Adverse Effect, as of the date hereof, there are no Legal Proceedings pending or threatened in writing under any Environmental Law against any Acquired Company, and to the Knowledge of the Company, there is no basis for any such Legal Proceedings.

ARTICLE VI

REPRESENTATIONS AND WARRANTIES OF BUYER AND MERGER SUBS

Except as set forth in the Buyer SEC Reports publicly available prior to the date hereof (other than disclosures referred to in “Forward-Looking Statements,” “Risk Factors,” “Qualitative Disclosures About Market Risk” and any other disclosures therein to the extent they are of a predictive or cautionary nature or related to forward-looking statements), each of Buyer and each Merger Sub hereby represents and warrants to the Company that:

6.1            Organization and Good Standing. Buyer is a corporation duly organized, validly existing and in good standing under the Laws of the State of Delaware and has all requisite corporate power and authority to own, lease and operate its properties and to carry on its business in all material respects as now conducted. Reverse Merger Sub is a corporation duly organized, validly existing and in good standing under the Laws of the State of Delaware and has all requisite corporate power and authority to own, lease and operate its properties and to carry on its business in all material respects as now conducted. Forward Merger Sub is a limited liability company duly organized, validly existing and in good standing under the Laws of the State of Delaware and has all requisite power and authority to own, lease and operate its properties and to carry on its business in all material respects as now conducted.

6.2            Merger Subs’ Operations. Buyer directly owns beneficially and of record all of (i) the outstanding capital stock of Reverse Merger Sub and (ii) the limited liability company interests of Forward Merger Sub. Each Merger Sub was formed solely for the purpose of engaging in the Transactions and has not engaged in any business activities or conducted any operations other than in connection with such Transactions.

6.3            Authorization of Agreement. Each of Buyer and each Merger Sub has all requisite power, as the case may be, and authority to execute and deliver this Agreement and each other Transaction Document to be executed by Buyer or either Merger Sub in connection with the consummation of the Transactions (the “Buyer Documents”), to perform its obligations hereunder and thereunder, and to consummate the Transactions. The execution and delivery of this Agreement and the Buyer Documents by Buyer and either Merger Sub, the performance of their respective obligations hereunder and thereunder, and the consummation by Buyer and each Merger Sub of the Transactions have been duly authorized by all necessary action on behalf of each of Buyer and each Merger Sub, and no other corporate or similar entity action on the part of Buyer or either Merger Sub (other than (i) the Reverse Merger Sub Stockholder Approval and the Forward Merger Sub Stockholder Approval, (ii) as required by the DGCL and (iii) the filing of the Certificate of Merger with the Secretary of State of the State of Delaware) is necessary to authorize the execution, delivery and performance of this Agreement and each of the Buyer Documents and the consummation of the Transactions. This Agreement has been, and each of the Buyer Documents will be at or prior to the Closing, duly and validly executed and delivered by Buyer and Merger Subs, as applicable, and (assuming the due authorization, execution and delivery by the other parties hereto and thereto) this Agreement constitutes, and each Buyer Document when so executed and delivered will constitute, the legal, valid and binding obligation of Buyer and Merger Subs, as applicable, enforceable against Buyer and Merger Subs, as applicable, in accordance with its terms, except to the extent that enforceability thereof may be limited by the Equitable Exceptions.
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6.4            Conflicts; Consents of Third Parties.

(a)            None of the execution and delivery by Buyer or either Merger Sub of this Agreement or the Buyer Documents, the consummation by Buyer or either Merger Sub of the Transactions, or compliance by Buyer or either Merger Sub with any of the provisions hereof or thereof will

(i) violate any provision of the Organizational Documents of Buyer or either Merger Sub; (ii) conflict with, or result in any violation of or default (with or without notice or lapse of time, or both) under, or give rise to a right of acceleration, termination or cancellation under any material Contract or material Permit to which Buyer or either Merger Sub is a party; (iii) violate any Law or Order applicable to Buyer or either Merger Sub or by which any of the properties or assets of Buyer or either Merger Sub are bound; other than, in the case of clauses (ii) and (iii), such conflicts, violations, defaults, terminations or cancellations that would not reasonably be expected to prohibit or restrain the ability of Buyer or either Merger Sub to consummate the Transactions.

(b)            No consent, waiver, approval, Order, Permit or authorization of, or declaration or filing with, or notification to, any Person or Governmental Body is required on the part of Buyer or either Merger Sub in connection with the execution and delivery by Buyer and Merger Subs of this Agreement or the Buyer Documents, the compliance by Buyer or either Merger Sub with any of the provisions hereof or thereof, or the consummation by Buyer or either Merger Sub of the Transactions, except for (i) filings required under and in compliance with the applicable requirements of the HSR Act, and (ii) the filing of the Certificate of Merger with the Secretary of State of the State of Delaware pursuant to the DGCL, except as would not reasonably be expected to prohibit or restrain the ability of Buyer or either Merger Sub to consummate the Transactions.

6.5            Capitalization; Buyer Stock Consideration.

(a)            The authorized capital stock of Buyer consists of 2,500,000,000 shares of Buyer Common Stock. As of July 21, 2025, there are 174,238,972 shares of Buyer Common Stock issued and outstanding.

(b)            All shares of Buyer Common Stock have been duly authorized and are validly issued, fully paid and non-assessable and have not been issued in violation of any preemptive rights. There are no outstanding options, warrants, calls, rights (including phantom rights, profits interests, appreciation rights, contingent value rights or other similar rights), subscriptions or Contracts of any character to which Buyer is a party requiring, and there are no convertible securities of Buyer outstanding which upon conversion or exchange would require, the issuance, acquisition, redemption, repurchase or sale of any shares of capital stock of Buyer or other securities convertible into, exchangeable for or evidencing the right to subscribe for or purchase shares of capital stock of Buyer. There are no outstanding contractual obligations of Buyer to repurchase, redeem or otherwise acquire any securities or equity interests of Buyer. Buyer is not a party to any voting trust or other Contract with respect to the voting, redemption, sale, transfer or other disposition of the Buyer Common Stock.
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(c)            The shares of Buyer Common Stock issuable to Equityholders pursuant to this Agreement have been duly authorized and, if issued and delivered to such Equityholders at the Closing in accordance with the terms of this Agreement, will have been validly issued, will be fully paid and non-assessable, and the issuance thereof will not be subject to any preemptive rights, rights of first refusal or similar rights. The issuance of the Buyer Common Stock, if any, does not require the vote or approval of the stockholders of Buyer under the rules of the applicable securities exchange on which the Buyer Common Stock is listed, the Organizational Documents of Buyer or applicable Law. No registration under the Securities Act is required for the issuance and delivery of the Closing Stock Consideration at the Closing in accordance with the terms of this Agreement. The issuance and delivery of the Closing Stock Consideration at the Closing in accordance with the terms of this Agreement does not contravene the applicable listing and corporate governance rules and regulations of the applicable securities exchange on which the Buyer Common Stock is listed.

6.6            Financial Statements.

(a)            Buyer has timely filed with the Securities and Exchange Commission (the “SEC”) all reports, forms, statements and other documents required to be filed by Buyer pursuant to the Exchange Act since Buyer’s initial public offering (together with all exhibits and schedules thereto and all information incorporated therein by reference, the “Buyer SEC Documents”). As of their respective SEC filing dates, or if amended, supplemented or superseded, as of the date of the last such amendment, supplement or superseding filing prior to the date hereof, with respect to the portions that are amended, supplemented or subject to a superseding filing, the Buyer SEC Documents (i) complied in all material respects with the requirements of the Securities Act, the Exchange Act and the Sarbanes-Oxley Act (to the extent then applicable) and (ii) did not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading. Since Buyer’s initial public offering, no executive officer of Buyer or any of its subsidiaries has failed in any respect to make the certifications required of him or her under Section 302 or 906 of the Sarbanes-Oxley Act with respect to any Buyer SEC Documents. As of the date hereof, none of the Buyer SEC Documents is the subject of unresolved comments received from the SEC (whether orally or in writing) or is otherwise, to the Knowledge of Buyer, the subject of ongoing SEC review. Each of the consolidated financial statements (including, in each case, any related notes thereto) contained in the Buyer SEC Documents, (i) complied, as of their respective dates of filing with the SEC, or if amended, as of the date of the last such amendment, in all material respects with the Securities Act, the Exchange Act and the Sarbanes-Oxley Act and the published rules and regulations of the SEC with respect thereto and fairly presents in all material respects the consolidated financial position and results of operations of Buyer and its subsidiaries as at the dates and for the periods indicated therein and (ii) was prepared in accordance with GAAP applied on a consistent basis during the periods indicated (in each case, except as may be indicated in the notes thereto or, in the case of unaudited interim financial statements, as may be permitted by the SEC on Form 10-Q under the Exchange Act).
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(b)            Buyer’s “internal controls over financial reporting” (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) are sufficient to provide reasonable assurances: (i) that transactions are recorded as necessary to permit preparation of financial statements in accordance with GAAP; (ii) that transactions are executed only in accordance with the authorization of management and (iii) regarding prevention or timely detection of the unauthorized acquisition, use or disposition of Buyer’s properties or assets that could have a material effect on the Buyer’s financial statements.

(c)            Buyer maintains a system of “disclosure controls and procedures” (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as required by Rule 13a-15 or 15d-15. Buyer’s system of disclosures controls and procedures are reasonably designed to ensure that all material information required to be disclosed by Buyer in the reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules, to allow timely decisions regarding required disclosure and to make the certifications required pursuant to Sections 302 and 906 of the Sarbanes-Oxley Act.

(d)            Since Buyer’s initial public offering, neither Buyer nor, to the Knowledge of Buyer, Buyer’s independent registered accountant has identified or been made aware of any: (i) “material weakness” in the internal controls over financial reporting of Buyer or (ii) Fraud, whether or not material, that involves management or other employees of Buyer who have a significant role in the internal controls over financial reporting of Buyer.

6.7            Absence of Certain Developments. Except as contemplated by this Agreement, from the date of Buyer’s most recent available audited consolidated financial statements to the date hereof (the “Buyer Audit Date”), (a) there has been no Effect that, individually or in the aggregate, has or would reasonably be expected to have a material adverse effect on the financial condition, business or results of operations of Buyer and its subsidiaries, taken as a whole, and (b) Buyer and its subsidiaries have conducted their respective businesses in the Ordinary Course of Business.

6.8            Litigation. There are no Legal Proceedings pending or, to the Knowledge of Buyer, threatened in writing against Buyer or either Merger Sub that would reasonably be expected to prohibit or restrain the ability of Buyer or either Merger Sub to enter into this Agreement or consummate the Transactions. None of Buyer no either Merger Sub is subject to any Order except to the extent the Order would not reasonably be expected to prohibit or restrain the ability of Buyer or either Merger Sub to enter into this Agreement or consummate the Transactions.

6.9            Compliance with Laws. As of the date hereof, Buyer is in compliance in all material respects with all applicable Laws (including, for the avoidance of doubt, applicable Environmental Laws) applicable to its respective business or operations. To the Knowledge of Buyer, neither Buyer, nor any of its subsidiaries has received, since the Buyer Audit Date, any written notice of or been charged with the material violation of any Laws, except to the extent such notice or charge would not reasonably be expected to prohibit or restrain the ability of Buyer or either Merger Sub to enter into this Agreement or consummate the Transactions. Buyer is, and since its initial public offering, has been, in compliance in all material respects with the applicable listing and corporate governance rules and regulations of the applicable securities exchange on which the Buyer Common Stock is listed.
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6.10            Financial Capability. Buyer (a) has, and at the Closing will have, access to sufficient funds available to consummate the Transactions contemplated hereby on the terms and subject to the conditions set forth in this Agreement and to pay the amounts required to be paid pursuant to this Agreement, and to pay any fees and expenses incurred by Buyer in connection with the Transactions, (b) has, and at the Closing will have, the resources and capabilities (financial or otherwise) to perform its obligations hereunder and under any other Buyer Document and (c) has not incurred any obligation, commitment, restriction or liability of any kind, which would impair or adversely affect such resources and capabilities. The obligations of Buyer and Merger Subs under this Agreement are not subject to any conditions regarding Buyer’s, Reverse Merger Sub’s, Forward Merger Sub’s, their Affiliates’ or any other Person’s ability to obtain financing for the consummation of the Transactions contemplated hereby.

6.11            Solvency.

(a)            Immediately after giving effect to the Merger and the consummation of the other Transactions and assuming the representations and warranties set forth in Article IV and Article V are true and correct in all material respects, the Surviving Entity and the Company Subsidiaries on a consolidated basis will be Solvent. In completing the Transactions, Buyer does not intend to hinder, delay or defraud any present or future creditors of Buyer or the Surviving Entity or the Company Subsidiaries.

(b)            For purposes of this Agreement, “Solvent” means, when used with respect to the Surviving Entity, means that, as of any date of

determination:

(i)            the fair saleable value (determined on a going concern basis) of the assets of Buyer and the Surviving Entity and the Company Subsidiaries shall be greater than the total amount required to pay their liabilities (including all liabilities, whether or not reflected in a balance sheet prepared in accordance with GAAP, and whether direct or indirect, fixed or contingent, secured or unsecured, disputed or undisputed);

(ii)            Buyer and the Surviving Entity and the Company Subsidiaries shall be able to pay their debts, obligations, and liabilities in the Ordinary Course of Business as they become due; and

(c)            Buyer and the Surviving Entity and the Company Subsidiaries shall not have unreasonably small capital for the operation of the businesses in which they are engaged or proposed to be engaged thereafter.

6.12            Taxes. Buyer has no reason to believe that the Mergers will not qualify for the Intended Tax Treatment. Forward Merger Sub is treated for U.S. federal income tax purposes under Treasury Regulations Section 301.7701-3 as a disregarded entity that is not separate from Buyer.
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6.13            Brokers’ Fee. Other than Barclays Capital Inc., no Person has acted, directly or indirectly, as a broker, finder or financial advisor for Buyer or either Merger Sub in connection with the Transactions and no such Person is entitled to any fee or commission or like payment from Buyer or either Merger Sub in respect thereof that is, or will be, a Liability or Obligation of Parent or prior to the Closing, an Acquired Company.

6.14            Non-Reliance. Except for the specific representations and warranties expressly made by Parent in Article IV and the Company in Article V of this Agreement and in the certificate to be delivered pursuant to Section 2.4(a)(i), and subject to the specifically bargained-for exclusive remedies as set forth in this Agreement, each of Buyer and each Merger Sub represents and warrants to the Company that it is not relying upon, and will not rely upon, (a) any representation or warranty, expressed or implied, at law or in equity, made by any Person in respect of any Acquired Company or any of the Acquired Companies’ respective businesses, assets, liabilities, operations, prospects, or condition (financial or otherwise), including with respect to merchantability or fitness for any particular purpose of any assets, the nature or extent of any liabilities, the prospects of their respective businesses, the effectiveness or the success or profitability of any operations, or the accuracy or completeness of any confidential information memoranda, documents, projections, forecasts, opinions, advice, material, statement, data or other information (financial or otherwise) regarding any Acquired Company provided to, or otherwise made available to, Buyer, either Merger Sub or their Representatives or made available to Buyer, either Merger Sub or their Representatives in connection with the Transactions, including in any “data rooms,” “virtual data rooms,” management presentations, or in respect of any other matter or thing whatsoever, and (b) any Person providing or not providing any information not specifically required to be provided or disclosed pursuant to the specific representations and warranties set forth in Article IV and Article V of this Agreement and in the certificate to be delivered pursuant to Section 2.4(a)(i). EXCEPT FOR THE REPRESENTATIONS AND WARRANTIES CONTAINED IN Article IV AND ARTICLE V, AS QUALIFIED BY THE COMPANY DISCLOSURE SCHEDULES AND IN THE CERTIFICATE TO BE DELIVERED PURSUANT TO SECTION 2.4(a)(i), NONE OF PARENT, THE COMPANY OR ANY OTHER PERSON MAKES ANY EXPRESS OR IMPLIED REPRESENTATIONS OR WARRANTIES REGARDING THE ACQUIRED COMPANIES, AND THE COMPANY AND PARENT HEREBY DISCLAIM ANY SUCH REPRESENTATION OR WARRANTY WITH RESPECT TO THE EXECUTION AND DELIVERY OF THIS AGREEMENT AND THE CONSUMMATION OF THE TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT.

ARTICLE VII

COVENANTS

7.1            Access to Information.

(a)            Prior to the Closing or earlier termination of this Agreement, the Company shall provide Buyer and its Representatives, upon reasonable advance notice and under reasonable circumstances, with reasonable access during normal business hours to the books and records and appropriate officers and Representatives and properties of the Acquired Companies; provided that any such access and activities shall be conducted in a manner not to unreasonably interfere with the business or operations of the Acquired Companies. Notwithstanding anything herein to the contrary, none of the Acquired Companies shall be required to provide such access or disclose any information to Buyer and its Representatives if doing so could (A) result in a waiver of attorney-client privilege, work product doctrine or similar privilege, (B) violate any written agreement to which any Acquired Company is a party or (C) violate any Law which any Acquired Company is subject to; provided that the Acquired Companies shall use commercially reasonable efforts to seek to implement alternative measures to permit access and/or the provision of information without triggering clauses (A) through (C) above. All requests for such access shall be directed to such Person as the Company may designate in writing from time to time which shall always include any one of William Chan, Michael Lovell¸ or Amy Bast (collectively, the “Designated Contacts”). Other than the Designated Contacts, prior to the Closing, without the prior written consent of Parent (which approval may not be unreasonably withheld, conditioned or delayed by the Parent), Buyer and its subsidiaries and its and their respective directors, officers and employees shall not, and Buyer shall direct and use reasonable best efforts to cause its Representatives not to, contact any employee, contractors, supplier, customer, landlord or other material business relationship of any Acquired Company with respect to any Acquired Company or the transactions contemplated by this Agreement (provided, that Buyer may, after prior consultation with William Chan (email to suffice), discuss go forward integration, employment, reinvestment or rollover arrangements with any director or employee of Parent or the Acquired Companies).
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(b)            For a period of seven (7) years after the Closing, Buyer shall cause the Surviving Entity and the Company Subsidiaries to provide the Equityholder Representative and its Representatives, upon reasonable advance notice and under reasonable circumstances reasonable access during the Surviving Entity’s normal business hours, to financial and operating data or other information relating to the Surviving Entity and the Company Subsidiaries prior to the Closing as reasonably requested by the Equityholder Representative to the extent necessary for the preparation of financial statements, regulatory filings, or Tax returns of any Equityholder or its Affiliates in respect of periods ending on or prior to the Closing (but not for the purposes of any dispute or action between the Equityholder Representative or any Equityholder, on the one hand, and the Surviving Entity, Buyer or their Affiliates, on the other hand). Notwithstanding anything herein to the contrary, Buyer, the Surviving Entity and the Company Subsidiaries shall not be required to provide such access or disclose any information to the Equityholder Representative if doing so could (A) result in a waiver of attorney-client privilege, work product doctrine or similar privilege or (B) violate any written agreement to which Buyer, the Surviving Entity or any Company Subsidiary is a party or, (C) violate any Law to which the Surviving Entity or any Company Subsidiary is subject; provided that Buyer, the Surviving Entity and the Company Subsidiaries shall use reasonable best efforts to seek to implement alternative measures to permit access and/or the provision of information without triggering clauses (A) through (C) above. Buyer agrees to cause the Surviving Entity to hold all the books and records of the Acquired Companies existing on the Closing Date and not to destroy or dispose of any thereof for a period of seven (7) years from the Closing Date or such longer time as may be required by Law.
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7.2            Conduct of the Business Pending the Closing.

(a)            Prior to the Closing or earlier termination of this Agreement, except (i) as required by applicable Law or Contract, (ii) as otherwise contemplated by this Agreement, or (iii) with the prior written consent of Buyer, which consent shall not be unreasonably withheld, delayed or conditioned (provided that consent shall be deemed to have been given if Buyer does not object within five (5) Business Days from the date on which a request of such consent is delivered to the following designated contacts of Buyer: Brendan O’Connor and Greg Packer (the “Buyer Designated Contacts”)), the Company shall, and Parent and the Company shall cause the Company Subsidiaries to, conduct the respective businesses of the Acquired Companies only in the Ordinary Course of Business and shall (A) use commercially reasonable efforts to maintain and preserve intact their respective business organizations, assets and properties and current relationships and good will with customers, employees, suppliers, clients, financing sources, channel partners and others having business dealings with them, (B) maintain their books and records in the usual, regular and ordinary manner, on a basis consistent with past practice and (C) use commercially reasonable efforts to preserve the goodwill and ongoing operations of the business.

(b)            Prior to the Closing or earlier termination of this Agreement, except (i) as required by applicable Law, (ii) as otherwise contemplated by this Agreement (including the Recapitalization Transactions), (iii) with the prior written consent of Buyer which consent shall not be unreasonably withheld, delayed or conditioned; provided that consent shall be deemed to have been given if Buyer does not object within five (5) Business Days from the date on which a request of such consent is delivered to the Buyer Designated Contacts, or (iv) as set forth in Schedule 7.2(b) of the Company Disclosure Schedules, the Company shall not, and Parent and the Company shall cause the Company Subsidiaries not to:

(i)            (A) transfer, grant, issue, sell, encumber or otherwise dispose of, any shares of capital stock or other securities of any Acquired Company or grant options, warrants, calls or other rights to purchase or otherwise acquire shares of the capital stock or other securities of any Acquired Company or (B) purchase, redeem, or otherwise acquire outstanding shares of capital stock or other securities of the Company, other than, in each case of clauses (A) and (B), issuances of shares of capital stock, purchases, redemptions, or other acquisitions made in connection with the departure of any employee of any Acquired Company to the extent permitted by and in accordance with the terms of the Parent LLC Agreement, any Company Benefit Plan and/or all award agreements thereunder in effect as of the date hereof;

(ii)            recapitalize, reclassify, combine, split, subdivide, or amend the terms of any of its capital stock or issue or authorize the issuance of any other securities in respect of, in lieu of, or in substitution for, shares of its capital stock;

(iii)            adopt or enter into a plan of liquidation, dissolution, restructuring, recapitalization or other reorganization of any Acquired Company;

(iv)            without limitation of Section 7.2(c), authorize, pay, make or declare any dividend or distribution with respect to its outstanding shares of capital stock (whether in cash, assets, stock or other securities of any Acquired Company), other than dividends and distributions paid by a wholly-owned Company Subsidiary to the Company or another wholly-owned Company Subsidiary;
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(v)            amend the Organizational Documents of any of the Acquired Companies;

(vi)            other than as required by applicable Law or pursuant to the terms of any existing Contract or Company Benefit Plan set forth on Schedule 5.16(a) of the Company Disclosure Schedules as in effect on the date hereof, (A) increase the amount of any bonus, salary or other compensation payable to any employee, director, executive officer or other individual service provider of any Acquired Company, except for increases in base compensation in the Ordinary Course of Business to any employee of any Acquired Company with annual base compensation equal to or less than $200,000, (B) grant any extraordinary bonus to any employee, director, executive officer or other individual service provider of the Acquired Companies, (C) take any action to accelerate the vesting or payment of any compensation or benefits of any employee, director, executive officer or other individual service provider of any Acquired Company, (D) enter into, amend or terminate any material Company Benefit Plan (or any plan, program, agreement or arrangement that would be a material Company Benefit Plan if in effect on the date hereof) or grant, amend or terminate any awards thereunder, (E) fund any payments or benefits that are payable or to be provided under any Company Benefit Plan but are not yet due and payable, (F) terminate (other than for cause or due to permanent disability) any employee, director, executive officer or other individual service provider of any Acquired Company with annual base compensation greater than $200,000, (G) hire or engage any new employee, director, executive officer or other individual service provider of any Acquired Company (other than replacement hires in the Ordinary Course of Business or employees with annual base compensation equal to or less than $200,000), (H) make any loan to any present or former employee, director, executive officer or other individual service provider of any Acquired Company (other than advancement of expenses in the Ordinary Course of Business), or (I) enter into, amend or terminate any collective bargaining agreement or similar agreement with a labor union, works council or similar organization;

(vii)            sell, assign, transfer, license, abandon, allow to lapse or otherwise dispose of any material asset or material property of any Acquired Company (including Intellectual Property) other than, in each case, non-exclusive licenses granted in the Ordinary Course of Business or with respect to immaterial or obsolete Intellectual Property;

(viii)            other than in the Ordinary Course of Business, cancel or compromise any material debt or claim owing to the Company;

(ix)            incur any Debt (other than as relating to subclauses (d), (e), (f) or (g) or (i) in the definition of “Debt”), other than (A) under the Existing Credit Agreement, or (B) advances to employees or officers of any Acquired Company for expenses incurred in the Ordinary Course of Business not to exceed $25,000 in any single advance or series of advances to any single Person;
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(x)            (A) enter into or agree to enter into any merger or consolidation with any Person (other than a merger of any wholly-owned Company Subsidiary into the Company) or otherwise acquire (whether by merger, consolidation, acquisition or stock or assets) any equity interests of any Person or division thereof, (B) make any investment in the securities of another Person, other than investments in any wholly-owned Acquired Company or (C) enter into any new line of business material to the Acquired Companies, taken as a whole, other than in each of cases (A), (B) and (C), as contemplated by the Company’s business plan provided to Buyer prior to the date hereof;

(xi)            change its present financial accounting methods or principles in any material respect, except as required by GAAP or by the Company’s auditors;

(xii)            Other than as required by applicable Law, adopt, revoke or change any Tax accounting period or material method, settle or compromise any audit, examination or other proceeding with respect to Taxes, amend any Tax Return, prepare or file any income Tax Return or other material Tax Return (or take any position thereon) in a manner inconsistent with past practice, consent to any extension or waiver of the statute of limitations applicable to any Taxes, make, change or revoke any material Tax election, enter into any closing agreement with respect to Taxes, initiate or enter into any voluntary disclosure with a Taxing Authority with respect to Taxes, surrender any right to claim a refund of Taxes, request any ruling or special Tax incentive with any Taxing Authority with respect to Taxes; or

(xiii)            other than Tax matters which shall be governed solely by Section 7.2(b)(xii), pay, discharge, settle or compromise any pending or threatened suit, action, or claim which (A) requires payment to or by any Acquired Company (exclusive of attorney’s fees) in excess of $250,000 in the aggregate (other than (i) any action that is covered by the Acquired Company’s insurance policies or (ii) is paid, discharged or settled in full prior to the Closing Date), (B) imposes material restrictions on the operations of the Acquired Companies or involves injunctive or equitable relief against the Company or (C) involves any criminal liability or admission of guilt;

(xiv)            other than in the Ordinary Course of Business, materially accelerate or materially delay collection practices with respect to accounts receivable or accounts payable;

(xv)            (A) Enter into, materially amend, terminate or waive material rights under any Material Contract or Related Party Contract or

(B) enter into any Contract that if in effect on the date hereof would be a Material Contract or a Related Party Contract (and after entry thereof, take actions that would otherwise be restricted by the preceding clause (A)) other than (i) entering into any Contract within the definition of clauses (ix) or (xiii) of the definition of "Material Contracts" in the Ordinary Course of Business, or (ii) (A) renewing, amending, terminating or waiving rights under any Contract within the definition of clauses (ix) or (xiii) of the definition of “Material Contracts”, or (B) entering into, renewing, amending terminating or waiving any rights under any Contract with the definition of clauses (x), (xi) or (xii) of the definition of "Material Contracts", in each case of clauses (A) and (B), in the Ordinary Course of Business that result in an aggregate change of revenue below $1,000,000 on the Company;
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(xvi)            authorize, agree or commit to, or enter into any Contract to do anything prohibited by this Section 7.2(b).

(c)            Notwithstanding anything to the contrary contained herein, during the period from the date hereof until delivery of the Estimated Closing Statement, each Acquired Company shall be permitted to utilize any and all available Cash to (A) pay Company Transaction Expenses; (B) repay outstanding Debt; and (C) declare, pay, or set aside cash dividends or other distributions so long as such amounts are reflected in the Estimated Statement, in each case, at such times and in such amounts as the applicable Acquired Company shall deem necessary, appropriate, or desirable; provided that no Acquired Company shall be permitted to utilize Cash as described in clauses (A)–(C) after the Measurement Time and any Cash so used shall be deemed not to be Cash for purposes of this Agreement.

7.3            Regulatory Approvals.

(a)            Each of the parties shall use its reasonable best efforts to take, or cause to be taken, all actions, to file, or cause to be filed, all documents and to do, or cause to be done, all things necessary, proper or advisable to consummate the Transactions as promptly as practicable, including preparing and filing all documentation to effect all necessary filings, consents, waivers, approvals, authorizations, Permits or Orders from all Governmental Bodies. In furtherance and not in limitation of the foregoing, each of Buyer and, where applicable, the Company undertakes and agrees to make, or cause to be made, with respect to the Transactions no later than twenty (20) Business Days after the date hereof, any appropriate filing of a Notification and Report Form pursuant to the HSR Act. Each of Buyer and Company shall (A) respond as promptly as practicable and advisable to any inquiries or requests received from any Governmental Body pursuant to the HSR Act in connection with the Transactions and supply any additional information or documentation that may be requested and (B) use its reasonable best efforts to cause the waiting periods or other requirements under the HSR Act to terminate or expire at the earliest possible date (including with respect to filings under the HSR Act).
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(b)            Further, and without limiting the generality of the rest of this Section 7.3, each of the parties shall cooperate in all respects with each other to prepare any filing or submission made with any Governmental Body in connection with the Transactions and regarding any investigation or other inquiry by any Governmental Body in connection with the Transaction, which shall include (i) furnishing to the other parties such necessary information and reasonable assistance as the other parties may request in connection with the foregoing, (ii) informing the other parties of any substantive communication with any Governmental Body regarding any of the Transactions, and (iii) providing counsel for the other parties with copies of all submissions made by such party, all substantive written correspondence between such party (and its Affiliates or advisors) with any Governmental Body and any other substantive written information supplied by such party and such party’s Affiliates or advisors to a Governmental Body or received from such a Governmental Body in connection with the Transactions; provided, however, that materials may be redacted as necessary to comply with legal privilege, contractual arrangements and with applicable Law. The parties hereto may, as they deem advisable, designate any competitively sensitive materials provided to the other under this Section 7.3(b) or any other section of this Agreement as “outside counsel only.” Such materials and the information contained therein shall be given only to outside legal counsel of the recipient and will not be disclosed by such legal counsel to employees, officers, or directors of the recipient without the advance written consent of the party providing such materials. Each party hereto shall, subject to applicable Law, permit counsel for the other parties to review in advance, and consider in good faith the views of the other parties in connection with, any proposed substantive written communication to any Governmental Body in connection with the Transactions. The parties agree not to participate, or to permit their Affiliates or advisors to participate, in any substantive meeting or discussion, either in person or by teleconference, with any Governmental Body in connection with the Transactions unless it consults with the other parties in advance and, to the extent not prohibited by such Governmental Body, gives the other parties the opportunity to attend and participate. Further, Buyer and Parent shall not, and shall cause each of its subsidiaries not to, (i) consent to any voluntary extension of, or enter into any agreement to delay the expiration of, any relevant waiting period under the HSR Act in connection with the Transactions; (ii) pull and refile, or otherwise withdraw, any filing made under the HSR Act in connection with the Transactions; or (iii) consent to any other voluntary delay of the consummation of the Transactions at the behest of any Governmental Body, in each case, without the prior written consent of the other party. Further, and without limiting the generality of the rest of this Section 7.3, Buyer and its subsidiaries shall use reasonable best efforts to take any actions necessary to avoid or eliminate each and every impediment under any Antitrust Law or other Law that may be asserted by any Governmental Body or private party with respect to this Agreement so as to make effective as soon as possible the Transactions and to avoid any suit or proceeding, which would otherwise have the effect of preventing or delaying the Closing (and, for the avoidance of doubt, so as to avoid an in-depth or second phase review by the relevant Governmental Body). The actions involved in the preceding sentence shall include, as reasonably appropriate, (i) contesting, defending and appealing any threatened or pending litigation or preliminary or permanent injunction or other Order that would adversely affect the ability of any party hereto to consummate, or otherwise delay the consummation of, the Transactions; and (ii) using reasonable best efforts to take any and all action as may be required by a Governmental Body in order to (A) obtain all necessary consents, approvals and authorizations as soon as possible, and in any event before the Termination Date, (B) avoid the entry of, or to have vacated, lifted, dissolved, reversed or overturned any decree, judgment, injunction or other Order, whether temporary, preliminary or permanent, that is in effect in any Legal Proceeding that prohibits, prevents or restricts consummation of the Transactions, or (C) effect the expiration or termination of any waiting period, which would otherwise have the effect of preventing or delaying the Closing beyond the Termination Date. As part of meeting its obligations under this clause (b), Buyer shall, as reasonably appropriate, and promptly, and sufficiently prior to the Termination Date (i) propose, negotiate, offer to commit to and effect (and if such offer is accepted, committing to and effecting), by order, consent decree, hold separate order or otherwise, the sale, divestiture, license, hold separate, cause a third party to acquire or otherwise dispose of any assets, properties, products, product lines, services, businesses or rights of Buyer or, effective as of the Closing, the Company or the Company Subsidiaries or any interest or interests therein, (ii) extend, terminate, amend or modify any Contract or other relationship of Buyer or, effective as of the Closing, the Company or the Company Subsidiaries and (iii) take or commit to take any action that limits its freedom of action with respect to, or its ability to retain, any of the assets, properties, products, product lines, services or businesses of Buyer or, effective as of the Closing, the Company or the Company Subsidiaries or any interest or interests therein; provided that any such actions are conditioned upon the consummation of the Transactions and any such actions, individually or in the aggregate, would not reasonably be expected to have a material negative effect on the Buyer, including the Company and the Company Subsidiaries, following the Closing.
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(c)            Buyer shall not, and shall cause its subsidiaries not to, acquire or enter into any agreement to acquire (by merger, consolidation, acquisition of equity interests or assets, joint venture or otherwise) any Person or a portion thereof or otherwise acquire or agree to acquire any assets, if such acquisition or the entering into such agreement could reasonably be expected to materially (i) impose any delay in the obtaining of, or increase the risk of not obtaining, any Governmental Body permit or Order necessary to consummate the Transactions or the expiration or termination of any waiting period under applicable Law; (ii) increase the risk of any Governmental Body entering an Order prohibiting the consummation of the Transactions or increase the risk of not being able to remove any such Order on appeal or otherwise; or (iii) otherwise delay or prevent the consummation of the Transactions.

(d)            Buyer shall determine and direct the strategy for responding to all inquiries, including responding to any information or document requests, from any Governmental Body concerning the transaction contemplated by this Agreement and resolving or defending against any action or proceeding brought or threatened to be brought by any Governmental Body under any Antitrust Law; provided that Buyer shall consider in good faith the views of the Company in determining and directing such strategy and such strategy shall be consistent with Buyer’s obligations under this Agreement, including Buyer’s obligations under Section 7.3(b).

7.4            Further Assurances. Subject to, and not in limitation of, Section 7.3, until the Closing or earlier termination of this Agreement, each of the parties hereto shall (a) execute such documents and perform such further acts as may be reasonably required to carry out the provision hereof and the actions contemplated hereby and (b) use its reasonable best efforts to, at the earliest practicable date, satisfy, or cause the satisfaction of, the conditions precedent to the consummation of the Transactions.

7.5            Confidentiality. Each of Buyer and each Merger Sub acknowledges that the information provided to it in connection with this Agreement and the Transactions is subject to the terms of the Non-Disclosure Agreement between Parent and Waystar, Inc., dated March 18, 2025 (the “Confidentiality Agreement”), the terms of which are incorporated herein by reference. Notwithstanding the foregoing, nothing herein or in the Confidentiality Agreement shall prevent Buyer or any of its Representatives from disclosing any information to any potential debt financing source of Buyer or its Affiliates, so long as such debt financing source has entered into customary confidentiality undertakings for syndicated bank credit facilities. Effective upon, and only upon, the Closing, the Confidentiality Agreement shall terminate.

7.6            Indemnification, Exculpation and Insurance.

(a)            From and after the First Effective Time, until the sixth (6th) anniversary of the First Effective Time, Buyer shall cause each Acquired Company (each a “Primary Indemnitor”) to indemnify, defend and hold harmless, to the fullest extent permitted under applicable Law, the Persons who at or prior to the First Effective Time were directors, managers or officers of any Acquired Company (collectively, the “Indemnitees”), with respect to all acts or omissions by them in their capacities as such or taken by them at the request of any Acquired Company, in each case, at or prior to the First Effective Time. Buyer agrees that all rights of the Indemnitees to indemnification and exculpation from liabilities for acts or omissions occurring at or prior to the First Effective Time as provided in the Organizational Documents of any Acquired Company as now in effect, and any indemnification agreements or arrangements of any Acquired Company on Schedule 7.6(a) shall survive the Closing and shall continue in full force and effect in accordance with their terms. Such rights shall not be amended, or otherwise modified in any manner that would adversely affect the rights of the Indemnitees, unless such modification is required by Law or approved by each such Indemnitee. In addition, from and after the First Effective Time, Buyer shall, or shall cause the Acquired Companies to, as the case may be, advance any expenses (including fees and expenses of legal counsel) of any Indemnitee under this Section 7.6 (including in connection with enforcing the indemnity and other obligations referred to in this Section 7.6), as incurred, to the fullest extent permitted under applicable Law; provided that the Person to whom expenses are advanced provides an undertaking to repay such advances to the extent required by applicable Law.
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(b)            Buyer hereby acknowledges that certain Indemnitees may have rights to indemnification, advancement of expenses and/or insurance provided by Persons (other than the Acquired Companies) (collectively, the “Secondary Indemnitors”). Buyer hereby agrees that (i) the Primary Indemnitors are the indemnitor of first resort (i.e., their obligations to the Indemnitees are primary and any obligation of the Secondary Indemnitors to advance expenses or to provide indemnification for the same expenses or liabilities incurred by any Indemnitee are secondary), (ii) the Primary Indemnitors shall be required to advance the full amount of expenses incurred by any Indemnitee and shall be liable for the full amount of all expenses, judgments, penalties, fines and amounts paid in settlement to the extent legally permitted and as required by the terms of this Agreement or the Organizational Documents of any Acquired Company (or any other agreement between any Acquired Company and any such Indemnitee), without regard to any rights the Indemnitee may have against the Secondary Indemnitors, and (iii) the Primary Indemnitors irrevocably waive, relinquish and release the Secondary Indemnitors from any and all claims against the Secondary Indemnitors for contribution, subrogation or any other recovery of any kind in respect thereof. Each of Buyer and the Surviving Entity further agree that no advancement or payment by a Secondary Indemnitor on behalf of an Indemnitee with respect to any claim for which an Indemnitee has sought indemnification from the Primary Indemnitors shall affect the foregoing and the applicable Secondary Indemnitor shall have a right of contribution and/or be subrogated to the extent of such advancement or payment to all of the rights of recovery of the Indemnitee against the Primary Indemnitor. Buyer and the Indemnitees agree that the Secondary Indemnitors are express third party beneficiaries of the terms of this Section 7.6(b).

(c)            From and after the First Effective Time, until the sixth (6th) anniversary of the First Effective Time, Buyer shall cause the Organizational Documents of the Surviving Entity and each Acquired Company to contain provisions with respect to indemnification and exculpation from liability that are at least as favorable to the beneficiaries of such provisions as those provisions set forth as of the date of this Agreement in the Organizational Documents of each Acquired Company which provisions, in each case, shall not be amended, repealed or otherwise modified in a manner that would adversely affect the rights thereunder of the Indemnitees.
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(d)            In the event any litigation, claim or proceeding (each, a “D&O Claim”) is asserted or made, any determination required to be made with respect to whether an Indemnitee’s conduct complies with the standards set forth under applicable Law, the applicable Organizational Documents of the Acquired Company or any indemnification agreements or arrangements of any Acquired Company, as the case may be, shall be made by independent legal counsel selected by such Indemnitee.

(e)            Each of Buyer and the Indemnitee shall, and Buyer shall cause its Affiliates to, cooperate in the defense of any D&O Claim and shall provide access to properties and individuals as reasonably requested and furnish or cause to be furnished books, records, information and testimony, and attend such conferences, discovery proceedings, hearings, trials or appeals, as may be reasonably requested in connection therewith.

(f)            Prior to the Closing, Buyer shall, or, immediately upon the Closing, shall cause the Surviving Entity and Company Subsidiaries to, purchase (at Buyer’s expense) a “tail” or “runoff” policy or an extended reporting period endorsement under the Company’s existing directors’ and officers’ liability insurance plan covering the Acquired Companies’ directors, managers and officers, that shall provide such directors, managers and officers with coverage for six (6) years following the Closing of an amount of coverage not less than the existing coverage and have other terms not materially less favorable to the insured Persons relative to the directors’ and officers’ liability insurance coverage maintained by the Company as of the date hereof; provided that Buyer shall only be required to an amount for such coverage equal to or less than three hundred percent (300%) of the last annual premium paid prior to the Closing Date under the Company’s existing directors and officers insurance policy (which such amount is set forth on Schedule 7.6(f) (the “Maximum Amount”)) and the cost of such policy that exceeds the Maximum Amount shall be a Company Transaction Expense.

(g)            The provisions of this Section 7.6: (i) are intended to be for the benefit of, and shall be enforceable by, each Indemnitee, his or her heirs and his or her representatives; and (ii) are in addition to, and not in substitution for, any other rights to indemnification or contribution that any such Person may have by contract or otherwise.

(h)            In the event that Buyer, the Surviving Entity or any of its successors or assigns (i) consolidates with or merges into any other Person and is not the continuing or surviving company or entity of such consolidation or merger; or (ii) transfers or conveys all or substantially all of its properties and assets to any Person, then, and in each such case, proper provision shall be made so that the successors and assigns of Buyer and of the Surviving Entity shall assume all of the obligations of Buyer and the Surviving Entity set forth in this Section 7.6.

7.7            Publicity. No party hereto shall issue or cause the publication of any press release or public announcement concerning this Agreement or the Transactions without obtaining the prior written approval of Buyer, on the one hand, and, prior to the Closing, Parent, or after the Closing, the Equityholder Representative, on the other hand; provided that nothing herein will prohibit (a) any party from issuing or causing publication of any such press release or public announcement to the extent that such disclosure is, upon advice of counsel, required by Law, the SEC or any applicable securities exchange, in which case the party making such disclosure shall provide the other parties a reasonable opportunity to comment on such disclosure and shall consider any such comments in good faith, (b) Affiliates of Buyer, Michael V. Kadyan, Advent International, L.P., Bain Capital Ventures, Silversmith Capital Partners or their respective Affiliates from (i) communicating with the current or prospective limited partners of the investment funds managed by such parties or their respective Affiliates (provided that such existing and prospective limited partners and Affiliates are subject to customary confidentiality obligations), respectively, regarding this Agreement or the Transactions or (ii) disclosing the consummation of the Transactions, without disclosing the economic terms, on its website and otherwise in the ordinary course of their business (provided that such disclosure is consistent with the content of any press release or public announcement permitted by this Section 7.7). Notwithstanding the foregoing, following Closing and the public announcement of the Transactions (if any), the Equityholder Representative shall be permitted to announce that it has been engaged to serve as the Equityholder Representative in connection herewith as long as such announcement does not disclose any of the other terms hereof.
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7.8            Conduct of Buyer Prior to Closing. During the period commencing on the date of this Agreement and terminating on the earlier to occur of the Closing or the termination of this Agreement pursuant to and in accordance with Article IX, except (i) as required by applicable Law (including if the board of directors of Buyer determines, upon the advice of outside counsel to Buyer, that their fiduciary duties requires Buyer or its Subsidiaries to take such action), (ii) as otherwise contemplated by this Agreement or (iii) with the prior written consent of Parent (which consent shall not be unreasonably withheld, delayed or conditioned) (provided that consent shall be deemed to have been given if Parent does not object within five

(5) Business Days from the date on which a request of such consent is delivered to the Designated Contacts), Buyer shall not, and shall cause its subsidiaries not to:

(a)            amend the Organization Documents of Buyer in a manner that would affect the Equityholders (as holders of the Buyer Common Stock following the First Effective Time) adversely relative to other holders of Buyer Common Stock;

(b)            authorize any action to wind up Buyer’s affairs or dissolve Buyer or any subsidiary material to Buyer and its subsidiaries taken as

a whole;

(c)            engage in any action or activity that would require the Transactions to be subject to the vote or approval of the stockholders of Buyer under the rules of the applicable securities exchange on which the Buyer Common Stock is listed, the Organizational Documents of Buyer or applicable Law; or

(d)            enter into any legally binding commitment with respect to any of the foregoing.

7.9            Tax Matters.

(a)            Any Taxes attributable to any Straddle Period shall be allocated between the portion of such Straddle Period ending on the Closing Date and the portion of such period beginning after the Closing Date as follows: (i) Taxes, other than those referred to in clause (ii) below, shall be allocated by means of a deemed closing of the books and records of the Company as of the end of the Closing Date; provided, however, that exemptions, allowances or deductions that are calculated on an annual basis (including depreciation or amortization deductions) shall be allocated between the period ending on the Closing Date and the period after the Closing Date in proportion to the number of days in each such period and (ii) property and ad valorem Taxes attributable to a Straddle Period shall be allocated between such two portions of the Straddle Period in proportion to the number of days in each such portion of the Straddle Period.


65
[image: ]

Strictly Confidential

(b)            Neither Buyer nor any of its Affiliates shall (or, from and after the Closing, shall cause or permit the Company or any of its Affiliates to) make an election under Section 336 or Section 338 of the Code or any similar election (including under state, local or foreign Tax Law) with respect to the Merger. All Transfer Taxes shall be borne and paid by Buyer. Buyer shall procure any stock transfer stamps required by any Transfer Tax. All Transfer Taxes arising in connection with the Recapitalization Transactions shall be borne by Parent. The party required by Law to do so shall, at its own expense, timely file any Tax Return or other document with respect to such Transfer Taxes or fees (and the non-filing parties shall cooperate with respect thereto as reasonably requested by the filing party).

(c)      The parties acknowledge and agree that (i) for U.S. federal income tax purposes, (A) it is intended that the Mergers, taken together, constitute a single, integrated transaction that qualifies as a “reorganization” within the meaning of Section 368(a)(1)(A) of the Code and (B) this Agreement is intended to constitute, and is hereby adopted as, a “plan of reorganization” within the meaning of Section 368(a) of the Code and Treasury Regulations Sections 1.368-2(g) and 1.368-3(a) and (ii) this Agreement provides for “fixed consideration” within the meaning of Treasury Regulations Section 1.368-1(e)(2)(iii) and this Agreement and the Buyer Stock Price satisfy the safe harbor requirements set forth under Revenue Procedure 2018-12, 2018-6 IRB 349 (“Rev. Proc. 2018-12”) (clauses (i) and (ii), the “Intended Tax Treatment”). For purposes of determining the “Buyer Stock Price,” (i) the “Safe Harbor Valuation Method” within the meaning of Rev. Proc. 2018-12 is the Average of the Daily Volume Weighted Average Prices (as described and as such terms are used in Section 4.01(1) of Rev. Proc. 2018-12); (ii) the “Measuring Period” within the meaning of Section 4.02 of Rev. Proc. 2018-12 is the five (5) consecutive trading days on the Nasdaq Global Select Market ending on (and including) July 21, 2025; (iii) the “specified exchange” within the meaning of Section 3.01(4)(a)(ii) of Rev. Proc. 2018-12 is the Nasdaq Global Select Market; and (iv) the “authoritative reporting source” within the meaning of Section 3.01(4)(a)(ii) of Rev. Proc 2018-12 is Bloomberg Finance L.P. No party shall take any position for Tax purposes inconsistent with the foregoing, except to the extent otherwise required pursuant to a “determination” within the meaning of Section 1313(a) of the Code.(d)      Following the Mergers, Buyer together with the members of its qualified group (as such term is defined Treasury Regulations Section 1.368-1(d)), will continue the historic business of the Company or will use a significant portion of the Company’s historic business assets in its business or the business of members of its qualified group (as such terms are defined in Treasury Regulations Section 1.368-1(d)). Following the Mergers and in connection with the Mergers, neither Buyer nor any party related to Buyer, within the meaning of Treasury Regulations Section 1.368-1(e)(4) will acquire or redeem any of the Buyer Common Stock issued in the Mergers if the amount of cash received in respect of such acquired or redeemed Buyer Common Stock, when aggregated with the Closing Cash Consideration, would equal more than 50% of the Merger Consideration (each as adjusted pursuant to Section 3.4).
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7.10            R&W Insurance Policy. Buyer (or one of its Affiliates) shall obtain a representations and warranties insurance policy in respect of the representations and warranties contained in this Agreement or in any certificate or other instrument contemplated by or delivered in connection with this Agreement (such policy, a “R&W Insurance Policy”). All premiums, underwriting fees, brokers’ commissions and other costs and expenses related to such R&W Insurance Policy shall be borne solely by Buyer or such Affiliate. Such R&W Insurance Policy (a) shall not provide for any “seller retention” (as such phrase is commonly used in the representations and warranties insurance policy industry) and (b) shall expressly waive any claims of subrogation against the Company or Parent except in the case of Fraud.

7.11            Exclusive Dealings. From and after the date hereof through the earlier of the Closing or the termination of this Agreement in accordance with its terms, neither Parent nor the Company shall take, nor shall they permit any of their respective controlled Affiliates to and shall direct their respective equityholders and Representatives not to, take, any action to encourage, initiate, continue or engage in discussions or negotiations with, enter into any agreement with, or provide any information to, any Person (other than Buyer, either Merger Sub, their respective Affiliates and their respective Representatives) concerning any purchase, transfer or other disposition of Parent or any Acquired Company’s equity securities to such Person (other than such purchases, transfers or other dispositions with respect to equity securities held by employees or service providers of the Acquired Companies in connection with termination of employment or engagement), any merger or other business combination involving Parent or any Acquired Company, any sale of all or any portion of the assets of Parent or the Acquired Companies or any similar transaction involving Parent or the Acquired Companies (other than assets sold in the Ordinary Course of Business). Parent and the Company shall, or shall cause any of its controlled Affiliates or Representatives to, terminate data room access and request the return or destruction of all confidential information of Parent and the Acquired Companies previously furnished to any such parties (to the fullest extent permitted by and in accordance with the applicable confidentiality agreement with such party).

7.12            Employee Matters.

(a)            For a period of twelve (12) months following the Closing, Buyer shall provide, or shall cause to be provided, to each employee of any of the Acquired Companies (each a “Continuing Employee”), (i) annual base salary or wage rate, and annual cash incentive compensation opportunities, in each case, that are no less than the annual base salary or wage rate and annual cash incentive compensation opportunities provided to such Continuing Employee immediately prior to the Closing and (ii) employee benefits, including, without limitation, welfare benefits, retirement benefits, vacation and severance benefits, that, in each case, are substantially similar, in the aggregate, to the employee benefits provided to similarly situated employees of Buyer and its Affiliates. For purposes of eligibility to participate, vesting, vacation entitlement, severance and all other benefit entitlements under the employee benefit plans of Buyer providing benefits to Continuing Employees (the “Buyer Plans”), Buyer shall credit each Continuing Employee with his or her years of service with any Acquired Company and any predecessor entities, to the same extent as such Continuing Employee was entitled immediately prior to the Closing to credit for such service under any similar Company Benefit Plan; provided that such service crediting shall not operate

(i) to cause any duplication of benefits; (ii) where such service was not recognized by the Acquired Companies under the comparable Company Benefit Plan immediately prior to Closing; (iii) for benefit accruals pursuant to any defined benefit pension plan; (iv) for purposes of vesting under any new equity or equity-based incentive arrangements; (v) for purposes of any retiree health or welfare plan; or (vi) where prior service is not recognized for similarly situated employees of Buyer and its Affiliates.
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(b)            Buyer shall, or shall cause one of its Affiliates to, use commercially reasonable efforts to (i) provide coverage for Continuing Employees and their eligible spouse and dependents under its or their retirement, medical, dental and other health and welfare plans without interruption of coverage, (ii) cause to be waived under any applicable Buyer Plan any pre-existing condition limitations, actively-at-work requirements, exclusions and waiting periods to the extent waived or not applicable under, or previously satisfied by such Continuing Employee under, the relevant Company Benefit Plan, and (iii) cause the Continuing Employees to be given credit under the applicable Buyer Plan for amounts paid during the plan year prior to the date on which such Continuing Employees commence participation in such Buyer Plan for purposes of applying deductibles, co-payments, co-insurance and out-of-pocket maximums.

(c)            The provisions contained in this Section 7.12 shall not (i) be treated as an amendment or other modification of any Company Benefit Plan or other employee benefit plan, agreement or other arrangement, (ii) limit the right of Buyer to terminate any employee at any time and for any reason or (iii) create any third party rights, benefits or remedies of any nature whatsoever in any employee of the any Acquired Company (or any beneficiaries or dependents thereof) or any other Person that is not a party to this Agreement.

7.13            Section 280G. To the extent that any “disqualified individual” (within the meaning of Section 280G(c) of the Code and the regulations thereunder) has the right to receive any payments or benefits that constitute “parachute payments” (within the meaning of Section 280G(b)(2)
(A) of the Code and the regulations thereunder), then, as soon as reasonably practicable following the date of this Agreement, but in no event later than five

(5) Business Days prior to the Closing Date, the Company will, (a) use commercially reasonable efforts to obtain from each such “disqualified individual” a waiver of such disqualified individual’s rights to some or all of such payments or benefits (the “Waived 280G Benefits”) so that any remaining payments and/or benefits shall not be deemed to be “excess parachute payments” (within the meaning of Section 280G of the Code and the regulations thereunder), and (b) with respect to each individual who agrees to the waiver described in clause (a), submit to a vote of holders of the equity interests of the Company entitled to vote on such matters, and otherwise intended to meet the requirements of Section 280G(b)(5)(B) of the Code and the Treasury regulations thereunder, the right of any such “disqualified individual” to receive or retain the Waived 280G Benefits. At least five (5) Business Days prior to obtaining any waiver or soliciting stockholder approval, the Company shall provide Buyer with copies of the Section 280G analysis prepared by the Company or its advisors, the stockholder disclosure document, waivers and stockholder consents, for Buyer’s review and approval (which approval shall not be unreasonably withheld or delayed) and shall accept all reasonable comments made thereto by Buyer. Prior to the Closing Date, the Company shall deliver to Buyer evidence that a vote of holders of the equity interests of the Company was solicited in accordance with the foregoing provisions of this Section 7.13 and that either (i) the requisite number of votes were obtained with respect to the Waived 280G Benefits (the “Section 280G Approval”), or (ii) that the Section 280G Approval was not obtained, and, as a consequence, the Waived 280G Benefits shall not be made or provided. The parties acknowledge that this Section 7.13 shall not apply to any arrangements entered into at the direction of Buyer or between Buyer and its Affiliates, on the one hand, and a disqualified individual, on the other hand (“Buyer Arrangements”). In the event that Buyer provides to the Company, no less than fifteen (15) Business Days prior to the First Effective Time, a written description of any Buyer Arrangements and the value for purposes of Section 280G of the Code of such Buyer Arrangements, the Company shall include such description and value(s) in any materials disclosed to holders of Common Shares in connection with soliciting approval in accordance with this Section 7.13; provided, however, that compliance with the remainder of this Section 7.13 shall be determined as if such Buyer Arrangements had not been entered into. The parties hereto acknowledge that the Company cannot compel any disqualified individual to waive any existing rights under a Contract with the Company or any of the Company Subsidiaries and the Company shall not be deemed in breach of this Section 7.13 with respect to any disqualified individual who refuses to waive any such right.
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7.14            Recapitalization Transactions. Prior to the consummation of the Merger at the Closing, Parent and the Company shall complete the Recapitalization Transactions. None of Parent or the Acquired Companies shall materially modify the Recapitalization Transactions without Buyer’s prior written consent (which consent shall not be unreasonably withheld, conditioned or delayed). The Company shall provide Buyer a draft of the amendment to the certificate of incorporation of the Company to be filed in connection with the Recapitalization Transactions at least five (5) Business Days prior to Closing.

7.15            Stock Exchange Listing. Buyer shall use reasonable best efforts to cause the shares of Buyer Common Stock to be issued to the Equityholders as Closing Stock Consideration to be approved for listing on the applicable securities exchange on which the Buyer Common Stock is listed, subject to official notice of issuance, prior to the Closing Date.

7.16            Consents. During the Pre-Closing Period, the Parent and the Company, as necessary, shall use their respective reasonable best efforts to obtain the consent or approval (or waiver thereof) of any party to any Material Contract or any Person set forth on Schedule 5.3 that Buyer has provided prior written notice to the Company of; provided that no Acquired Company shall have any obligation to offer or pay any consideration or economic concession (and without Buyer’s prior approval, no Acquired Company shall offer or pay any consideration or economic concession) in order to obtain any such consents or approvals.

7.17            Termination of Related Party Agreements and Transactions. Prior to the Closing, except as set forth in Section 7.17 of the Schedules, the Company shall cause each Contract and arrangement between any of the Acquired Companies and any Related Party to be terminated and cease to be of any further force or effect and, if applicable, settled, eliminated and/or repaid in full without any further liability to any Acquired Company or its Affiliates effective at or prior to the Closing (such that, as of the Closing, there are no further claims, causes of action, losses, liabilities or other rights under any such Contract or arrangement).

7.18            Financing Assistance.

(a)            Prior to the Closing, the Company shall use its reasonable best efforts to provide to Buyer, and shall cause the Company’s Subsidiaries to use their respective reasonable best efforts to provide, and shall use its reasonable best efforts to cause its and its Subsidiaries’ representatives to provide to Buyer, at Buyer’s sole expense, all cooperation reasonably requested by Buyer and that is necessary and customarily required in connection with the Debt Financing; provided that such requested cooperation does not unreasonably interfere with the ongoing business operations of the Company or any of its Affiliates; provided, further, that, notwithstanding the foregoing, neither the Company nor any of its Subsidiaries shall (A) be required to pay any commitment or other similar fee, (B) have any liability or obligation under or in connection with the Debt Financing, any loan agreement and related documents (unless and until, in the case of any obligation thereunder, the Closing occurs), (C) be required to pass resolutions or consents to approve or authorize the execution of the Debt Financing or commit to taking any action, including entering into, executing or delivering any certificate, document, instrument or agreement or agree to any change or modification of any existing certificate, document, instrument or agreement,

(D) incur any liability in connection with the Debt Financing, (E) be required to take any action which causes any representation or warranty in this Agreement to be breached by the Company or any of its Affiliates, (F) be required to take any action that could reasonably be expected to (x) conflict with or violate the Company’s or any of its Subsidiaries’ organizational documents (to the extent any provision creating such conflict was not created in contemplation of the Debt Financing) or any Law or (y) result in the contravention of, or that would reasonably be expected to result in a violation or breach of, or a default under, any Contract to which the Company or any of its Subsidiaries is a party on the date hereof, (G) be required to deliver any opinion of Company’s counsel, (H) be required to prepare any financial statements or information that are not readily available to the Company and prepared in the ordinary course of the Company’s or the Company’s financial reporting practice, (I) take any action that could reasonably be expected to cause any director, officer, employee or stockholder of the Company or any of its Affiliates to incur any personal liability, (J) make any representation, warranty or certification that, in the good faith determination of the Company, is not true or (K) be required to provide access to or disclose information that the Company or any of its Affiliates determine would jeopardize any attorney-client privilege or other applicable privilege or protection of the Company or any of its Affiliates; provided that in the event that the Company and/or its Subsidiaries do not provide information in reliance on the exclusion in this clause (K), the Company and/or its Subsidiaries shall use reasonable best efforts to provide notice to Buyer promptly upon obtaining knowledge that such information is being withheld (but solely if providing such no-tice would not violate such obligation of confidentiality). The Company hereby consents to the reasonable use of its and its Subsidiaries’ trademarks and logos in connection with the Debt Financing; provided, however, that such trademarks and logos are used solely in a manner that is not intended to nor reasonably likely to harm or disparage the Company or any of its Subsidiaries or the reputation or goodwill of the Company or any of its Subsidiaries and its or their trademarks.


69
[image: ]

Strictly Confidential

(b)            None of the Company, its Subsidiaries and its and their respective officers, directors, employees, accountants, consultants, legal counsel, agents and other representatives shall be required to take any action that would subject such Person to actual or potential liability, to bear any out-of-pocket cost or expense (except to the extent such Person is promptly reimbursed) or to pay any commitment or other similar fee or make any other payment or incur any other liability or provide or agree to provide any indemnity in connection with the Debt Financing or their performance of their respective obligations under this Section 7.18 and any information utilized in connection therewith; provided that the provision above shall not apply to the Company or its Subsidiaries immediately after the occurrence of the Closing. Buyer shall (i) indemnify and hold harmless any Person in the Seller Group, the Company, its Subsidiaries and its and their respective officers, directors, employees, accountants, consultants, legal counsel, agents and other representatives from and against any and all liabilities, losses, damages, claims, costs, expenses, interest, awards, judgments and penalties suffered or incurred by them in connection with the arrangement of the Debt Financing and the performance of their respective obligations under this Section 7.18, and any information utilized in connection therewith (other than to the extent such liabilities, losses, damages, claims, costs, expenses, interest, awards, judgments and penalties arose out of or resulted from the gross negligence, bad faith or willful misconduct of any Person in the Seller Group, Company or its Subsidiaries) and (ii) promptly upon written request of the Company, reimburse the Company and its Subsidiaries for all out-of-pocket costs and expenses incurred by the Company or its Subsidiaries (including those of its accountants, consultants, legal counsel, agents and other representatives) in connection with the cooperation required by this Section 7.18.
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(c)            Notwithstanding anything to the contrary herein, the failure of the Company to comply with this Section 7.18 shall not give rise to a failure of a condition precedent set forth in Section 8.2(c) or a termination right pursuant to Section 9.1(d), unless such failure was caused by a Willful Breach of this Section 7.18 by the Company.

(d)            Any information provided pursuant to this Section 7.18 shall be subject to Section 7.5.

ARTICLE VIII

CONDITIONS TO CLOSING

8.1            Conditions Precedent to Obligations of Buyer, Merger Subs, Parent and the Company. The respective obligations of Buyer, Merger Subs, Parent and the Company to consummate the Transactions are subject to the satisfaction, on or prior to the Closing, of each of the following conditions:

(a)            There shall not be in effect any Order by a Governmental Body of competent jurisdiction or Law, in each case, restraining, enjoining or otherwise prohibiting the consummation of the Transactions; and

(b)            Any waiting period applicable to the Transactions under the HSR Act (and any extension thereof) shall have expired.

8.2            Conditions Precedent to Obligations of Buyer and Merger Subs. The obligations of Buyer and Merger Subs to consummate the Transactions are subject to the satisfaction, on or prior to the Closing, of each of the following conditions (any or all of which may be waived by Buyer in whole or in part to the extent permitted by applicable Law):

(a)            No Material Adverse Effect shall have occurred since the date hereof;

(b)            (i) The representations and warranties of Parent set forth in Article IV and the Company set forth in Article V, other than the Company Fundamental Representations and the representation and warranty set forth in Section 5.8(a)(i), shall be true and correct (without giving effect to any “materiality”, “Material Adverse Effect” or similar qualifiers contained in any of such representations and warranties) as if made on and as of the Closing (except to the extent that any such representation or warranty, by its terms, is expressly limited to a specific date, in which case, as of such specific date), except where the failure of such representations and warranties to be so true and correct would not have a Material Adverse Effect; (ii) the Company Fundamental Representations shall be true and correct in all material respects (other than Section 4.3 and Section 5.4) as of the Closing as if made on and as of the Closing (except to the extent that any such Company Fundamental Representation, by its terms, is expressly limited to a specific date, in which case, as of such specific date); (iii) the Company Fundamental Representations set forth in Section 4.3 and Section 5.4 shall be true and correct in all but de minimis respects as of the Closing as if made on and as of the Closing (except to the extent that any such Company Fundamental Representation, by its terms, is expressly limited to a specific date, in which case, as of such specific date); and (iv) the representation and warranty of the Company set forth in Section 5.8(a)(i) shall be true and correct in all respects as of the Closing; and
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(c)            Each of Parent and the Company shall have performed and complied in all material respects with all obligations and agreements required by this Agreement to be performed or complied with by it on or prior to the Closing.

8.3            Conditions Precedent to Obligations of Parent and the Company. The obligations of Parent and the Company to consummate the Transactions are subject to the satisfaction, on or prior to the Closing, of each of the following conditions (any or all of which may be waived by Parent in whole or in part to the extent permitted by applicable Law):

(a)            (i) The representations and warranties of Buyer and Merger Subs set forth in Article VI, other than the Buyer Fundamental Representations, shall be true and correct (without giving effect to any “materiality”, “material adverse effect”, or similar qualifiers contained in any of such representations and warranties) as of the Closing as if made on and as of the Closing (except to the extent that any such representation or warranty, by its terms, is expressly limited to a specific date, in which case, as of such specific date), except for where the failure of such representations and warranties to be so true and correct would not (A) have a material adverse effect on the ability of Buyer or either Merger Sub to perform its obligations under this Agreement or (B) otherwise prevent, hinder, or delay the consummation of the Transactions and (ii) the Buyer Fundamental Representations shall be true and correct in all material respects as of the Closing as if made on and as of the Closing (except to the extent that any such Buyer Fundamental Representation, by its terms, is expressly limited to a specific date, in which case, as of such specific date);

(b)            Each of Buyer and each Merger Sub shall have performed and complied in all material respects with all obligations and agreements required by this Agreement to be performed or complied with by Buyer or either Merger Sub on or prior to the Closing; and

(c)            The shares of Buyer Common Stock to be issued to the Equityholders as Closing Stock Consideration shall have been approved for listing on the applicable securities exchange on which the Buyer Common Stock is listed, subject to official notice of issuance.

8.4            Frustration of Closing Conditions. None of Parent, the Company, Buyer or either Merger Sub may rely, either as a basis for terminating this Agreement and abandoning the Transactions, on the failure of any condition set forth in Sections 8.1, 8.2, or 8.3, as the case may be, to be satisfied if such failure was caused by any material breach of a covenant, agreement, representation, or warranty of this Agreement by such party.
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ARTICLE IX

TERMINATION

9.1            Termination of Agreement. This Agreement may be terminated prior to the Closing as follows:

(a)            by mutual written consent of Parent and Buyer;

(b)            by Parent or Buyer, by written notice to the other party, if:

(i)            the Closing has not occurred on or before November 23, 2025 (the “Termination Date”); provided, however, that the right to terminate this Agreement pursuant to this Section 9.1(b)(i) shall not be available to a party that is in breach in any material respect of any of its obligations hereunder; or

(ii)            there shall be in effect a final non-appealable Order of a Governmental Body of competent jurisdiction or Law, in each case, restraining, enjoining or otherwise prohibiting the consummation of the Transactions; provided, however, that the right to terminate this Agreement under this Section 9.1(b)(ii) shall not be available to a party if such Order was primarily due to the failure of such party to perform any of its obligations under this Agreement;

(c)            by Parent, by written notice to Buyer, if there shall have been a breach by Buyer or either Merger Sub of any of their representations, warranties, covenants or agreements contained in this Agreement, which breach would result in the failure to satisfy one or more of the conditions set forth in Section 8.3 and in any such case such breach shall be incapable of being cured or, if capable of being cured, shall not have been cured prior to the earlier of (i) thirty (30) Business Days after providing written notice of such breach to Buyer and (ii) the Termination Date; provided, that Parent shall not have the right to terminate this Agreement pursuant to this Section 9.1(c) if Parent or the Company is then in breach of this Agreement and such breach would result in the failure of any of the conditions set forth in Section 8.1 or Section 8.2; or

(d)            by Buyer, by written notice to Parent, if there shall have been a breach by Parent or the Company of any of their representations, warranties, covenants or agreements contained in this Agreement, which breach would result in the failure to satisfy one or more of the conditions set forth in Section 8.2, and in any such case such breach shall be incapable of being cured or, if capable of being cured, shall not have been cured prior to the earlier of (i) thirty (30) Business Days after providing written notice of such breach to Parent and (ii) the Termination Date; provided that Buyer shall not have the right to terminate this Agreement pursuant to this Section 9.1(d) if Buyer or either Merger Sub is then in breach of this Agreement and such breach would result in the failure of any of the conditions set forth in Section 8.1 or Section 8.3.

9.2            Effect of Termination. In the event that this Agreement is validly terminated in accordance with Section 9.1, this Agreement shall immediately become null and void and the parties hereto shall be relieved of their duties and obligations arising under this Agreement after the date of such termination and such termination shall be without liability to Buyer, either Merger Sub, the Company or Parent; provided that (i) nothing herein will relieve any party hereto from any liability, damages or obligations (which the parties hereto acknowledge and agree shall not be limited to reimbursement of expenses or out-of-pocket costs, and, in the case of liabilities or damages payable by Buyer or either Merger Sub, may include the benefits of the transactions contemplated by this Agreement lost by the Company and Parent (taking into consideration all relevant matters, including other combination opportunities and the time value of money), which shall be deemed in such event to be damages of the Company and Parent) to any other party for Fraud or any Willful Breach by such party hereto of its representations, warranties, covenants or agreements set forth in this Agreement occurring prior to such terminations, and (ii) the Confidentiality Agreement and the provisions of this Section 9.2 and Article X hereof shall survive any such termination and remain valid and binding obligations of each of the parties. Notwithstanding the foregoing, no Person’s obligations or liability pursuant to this Section 9.2 shall exceed the Enterprise Value.
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ARTICLE X

MISCELLANEOUS

10.1            Survival. None of the representations and warranties of any party contained in this Agreement or any of the other Transaction Documents (including any certificate to be delivered pursuant to this Agreement) and none of the covenants of any party required to be performed by such party before the Closing shall survive the Closing, and thereafter none of the parties hereto or any of their Affiliates or any of their respective Representatives shall have any liability whatsoever with respect to any such representation, warranty, covenant or agreement, and no claim for breach of any such representation or warranty, detrimental reliance or other right or remedy (whether in contract, in tort or at law or in equity) may be brought after the Closing with respect thereto except with respect to claims for Fraud committed by such party with respect to any representation or warranty made by such party contained herein, which claims for Fraud shall survive the Closing until 30 days after the expiration of the applicable statute of limitations. The provisions of this Section 10.1 will not, however, prevent or limit a cause of action under Section 10.12 to obtain an injunction to prevent breaches of this Agreement and to enforce specifically the terms and provisions hereof. Unless otherwise indicated, the covenants and agreements set forth in this Agreement which by their terms are required to be performed after the Closing shall survive the Closing until such covenants or agreements have been performed or satisfied.

10.2            Expenses. Whether or not the Transactions are consummated, and except as otherwise provided in this Agreement, each party to this Agreement will bear its respective fees, costs and expenses incurred in connection with the preparation, negotiation, execution and performance of this Agreement or the Transactions (including legal, accounting and other professional fees). Without limiting the foregoing, Buyer will pay and be solely responsible for (i) Transaction-related fees and expenses of Buyer and any of its Affiliates (including the Surviving Entity following Closing), (ii) all fees and expenses of the Escrow Agent, to the extent not waived, (iii) subject to the limitations in Section 7.6(f), any fees and expenses associated with acquiring any “run-off” or “tail” policy purchased by the Surviving Entity or the Company pursuant to Section 7.6(f), (iv) all filing fees payable under the HSR Act and any other Antitrust Laws and (v) all premiums, underwriting fees, brokers’ commissions and other costs and expenses related to such R&W Insurance Policy.
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10.3            Governing Law; Jurisdiction; Consent to Service of Process; Waiver of Jury.

(a)            This Agreement and all Related Claims shall be governed by, construed and enforced in accordance with the internal Laws of the State of Delaware, without giving effect to any Laws, provisions or rules (whether of the State of Delaware or any other jurisdiction) that would cause the application of the Laws of any jurisdiction other than the State of Delaware and without regard to any borrowing statute that would result in the application of the statutes of limitations or repose of any other jurisdiction. In furtherance of the foregoing, the Laws of the State of Delaware will control even if under such jurisdiction’s choice of law or conflict of law analysis, the substantive or procedural law of some other jurisdiction would ordinarily or necessarily apply.

(b)            Subject to the provisions of Section 3.4(c) of this Agreement, each of the parties hereto hereby irrevocably submit to the exclusive jurisdiction of the Court of Chancery of the State of Delaware sitting in Wilmington, Delaware (or if such court declines to exercise such jurisdiction in any appropriate state or federal court in the State of Delaware sitting in Wilmington, Delaware) over all Related Claims and the parties hereto hereby irrevocably agree that all Related Claims shall be heard and determined in such court. The parties hereby irrevocably waive, to the fullest extent permitted by applicable Law, any objection that they may now or hereafter have to the laying of venue of any such dispute brought in such court or any defense of inconvenient forum for the maintenance of such dispute. The parties hereto agree that a final judgment with respect to any such Related Claim shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by applicable Law.

(c)            Each of the parties hereto hereby consents to process being served by any party to this Agreement in any Legal Proceeding by the delivery of a copy thereof (other than by e-mail) in accordance with the provisions of Section 10.6.

(d)            EACH PARTY HERETO ACKNOWLEDGES THAT ANY ACTION OR LEGAL PROCEEDING, DIRECTLY OR INDIRECTLY, ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY RELATED CLAIM IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH SUCH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUCH ACTION, LEGAL PROCEEDING OR RELATED CLAIM. EACH PARTY CERTIFIES AND ACKNOWLEDGES THAT: (I) NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF SUCH ACTION OR PROCEEDING, SEEK TO ENFORCE THE FOREGOING WAIVER; (II) IT UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER; (III) IT MAKES THIS WAIVER VOLUNTARILY AND (IV) IT HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 10.3(d).
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10.4            Entire Agreement.

(a)            The Transaction Documents (including the respective Exhibits and Schedules hereto and thereto) and the Confidentiality Agreement contain the entire understanding and agreement between the parties hereto with respect to the subject matter hereof and thereof, and supersede all prior and contemporaneous agreements, discussions, negotiations, correspondence, communications, undertakings and understandings among the parties with respect to such subject matter. The parties hereto have voluntarily agreed to define their rights, liabilities and obligations with respect to the Transactions exclusively in contract pursuant to the express terms and provisions of the Transaction Documents, and the parties hereto expressly disclaim that they are owed any duties or are entitled to any remedies not expressly set forth in the Transaction Documents. Furthermore, the parties each hereby acknowledge that this Agreement embodies the justifiable expectations of sophisticated parties derived from arm’s-length negotiations; the parties specifically acknowledge that no party has any special relationship with another party that would justify any expectation beyond that of ordinary parties in an arm’s-length transaction.

(b)            Except for the Equityholder Representative’s rights against the Equityholders under Section 10.15, the sole and exclusive remedies for any breach of the terms and provisions of this Agreement (including any representations and warranties set forth herein, made in connection herewith or as an inducement to enter into this Agreement) or any claim or cause of action otherwise arising out of or related to the Transactions shall be those remedies available at law or in equity for breach of contract against the parties to this Agreement only (as such contractual remedies have been further limited or excluded pursuant to the express terms of this Agreement), and the parties hereby agree that neither party hereto shall have any remedies or causes of action (whether in contract, tort, statute or otherwise) for any statements, communications, disclosures, failures to disclose, representations or warranties not explicitly set forth in this Agreement.

(c)            Buyer and each Merger Sub acknowledge and agree that no Representative of any of the Acquired Companies has any authority, express or implied, to make any representations, warranties, covenants or agreements not specifically set forth in this Agreement (or in the certificates delivered pursuant to this Agreement) and subject to the limited remedies provided in this Agreement. All representations and warranties set forth in this Agreement are contractual in nature only and subject to the sole and exclusive remedies set forth herein. No Person is asserting the truth of any factual statements contained in any representation and warranty set forth in this Agreement; rather, the parties have agreed that should any representations and warranties of any party prove inaccurate, the other party shall have the specific remedies herein specified as the exclusive remedy therefor.

10.5            Amendments and Waivers. This Agreement may not be amended except by an instrument in writing signed by Buyer, on the one hand, and, prior to the Closing, Parent, or after the Closing, the Equityholder Representative, on the other hand. No waiver by any party of any provision of this Agreement or any breach of this Agreement hereunder, whether intentional or not, shall be valid unless the same shall be in writing and signed by the party making such waiver. The waiver by any party hereto of a breach of any provision of this Agreement shall not operate or be construed as a further or continuing waiver of such breach or as a waiver of any other or subsequent breach. No failure on the part of any party to exercise, and no delay in exercising, any right, power or remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of such right, power or remedy by such party preclude any other or further exercise thereof or the exercise of any other right, power or remedy.
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10.6            Notices. All notices, requests, instruction, demands and other communications under this Agreement shall be in writing and shall be deemed given (i) when delivered personally by hand (with written confirmation of receipt), (ii) on the date sent by e-mail (provided such e-mail does not generate an error message or notice of non-delivery) if sent during normal business hours of the recipient, and on the next Business Day if sent after normal business hours of the recipient or (iii) when received by the addressee if sent by nationally recognized overnight delivery service (with written confirmation of receipt), in each case, at the following addresses (or to such other address as a party may have specified by notice given to the other party pursuant to this provision):

If to Parent or the Company (prior to Closing), as set forth on Schedule B.

If to Buyer, Merger Subs, the Surviving Corporation or the Surviving Entity, to:

Waystar Holding Corp.

1550 Digital Drive, #300

Lehi, Utah 84043

Attention: Gregory R. Packer

E-mail: greg.packer@waystar.com

With a copy (which shall not constitute notice) to:

Simpson Thacher & Bartlett LLP

425 Lexington Avenue

New York, NY 10017

Attention: Michael T. Holick; Mark Myott

E-mail: mholick@stblaw.com; mark.myott@stblaw.com

If to the Equityholder Representative, to:

Shareholder Representative Services LLC

950 17th Street, Suite 1400

Denver, CO 80202

Attention: Managing Director

Email: deals@srsacquiom.com

Telephone: (303) 648-4085

10.7            Severability. If any term or other provision of this Agreement is invalid, illegal, or incapable of being enforced by any Law or public policy, all other conditions, terms or provisions of this Agreement shall nevertheless remain in full force and effect so long as the economic or legal substance of the Transactions is not affected in any manner materially adverse to any party. Upon such determination that any term or other provision is invalid, illegal, or incapable of being enforced, the parties hereto shall negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible in an acceptable manner in order that the Transactions are consummated as originally contemplated to the greatest extent possible.
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10.8            Binding Effect; Assignment. This Agreement shall be binding upon and inure to the benefit of the parties and their respective successors and permitted assigns. No assignment of this Agreement or of any rights or obligations hereunder may be made by any party hereto, directly or indirectly (by operation of Law or otherwise), without the prior written consent of the other parties hereto and any attempted assignment without the required consents shall be void; provided Buyer may collaterally assign its rights, but not its duties, under this Agreement to any of its sources of Debt Financing. No assignment of any obligations hereunder shall relieve the parties hereto of any such obligations.

10.9            No Third Party Beneficiaries. Nothing in this Agreement shall confer any rights, remedies or claims of any nature upon any Person other than the parties hereto and their respective successors or permitted assigns, except for the rights of: (i) Equityholders, following the First Effective Time, to receive the consideration payable hereunder in accordance with Article II; (ii) the Indemnitees as set forth in Section 7.6; (iii) the Non-Parties as set forth in Section 10.11 (iv) the Secondary Indemnitors as set forth in Section 7.6(b); (v) the Engaged Counsel as set forth in Section 10.10 and

(vi) the Seller Released Parties as set forth in Section 10.13. All of the Persons identified as third-party beneficiaries in the immediately preceding sentence shall be entitled to enforce such provisions and to avail themselves of the benefits of any remedy for any breach of such provisions, all to the same extent as if such Persons were parties to this Agreement.

10.10            Legal Representation.

(a)            Buyer hereby agrees, on behalf of itself, its respective directors, members, partners, officers, employees and Affiliates, and its respective successors and assigns (all such parties, the “Waiving Parties”), that each of Weil, Gotshal & Manges LLP (or any successor) (“Weil”) and Queen Saenz + Schutz PLLC (“QS+S” and, together with Weil, the “Engaged Counsel”) may represent the Equityholders, the Equityholder Representative and any of their respective directors, equityholders, members, partners, officers, employees or Affiliates (collectively, the “Seller Group”) after the Closing, including with respect to disputes in which the interests of the Seller Group may be directly adverse to the Waiving Parties, and hereby irrevocably waives (and will not assert) any conflict of interest, breach of duty or any other objection arising therefrom or relating thereto.

(b)            Each of Buyer and the Company (and the Surviving Corporation after the First Effective Time and the Surviving Entity after the Second Effective Time), on behalf of its itself and the Waiving Parties, hereby irrevocably acknowledge and agree that all communications, written or oral, between any of the Acquired Companies (prior to the Closing), any Person in the Seller Group and its counsel, including the Engaged Counsel, to the extent related to the negotiation, preparation, execution, delivery and performance under, or any dispute or Legal Proceeding arising out of or relating to, any Transaction Documents or the Transactions contemplated hereby or thereby, or any matter relating to any of the foregoing, are privileged communications that do not pass to the Surviving Entity notwithstanding the Closing, and instead survive, remain with and are controlled by the Equityholder Representative (the “Privileged Communications”), without any waiver thereof.
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(c)            Each of Buyer and the Company (and the Surviving Corporation after the First Effective Time and the Surviving Entity after the Second Effective Time), on behalf of itself and the Waiving Parties, hereby further agree (i) that no Person may use or rely on any of the Privileged Communications, whether located in the records or email server of the Surviving Entity, an Acquired Company or otherwise (including in the knowledge of the officers and employees), in any dispute or Legal Proceedings against or involving any of the parties after the Closing, (ii) not to assert that any privilege has been waived as to the Privileged Communications, whether located in the records or email server of the Surviving Entity, an Acquired Company or otherwise (including in the knowledge of the officers and employees) and (iii) not to take any action that would result in any subsequent waiver of the privilege respecting the Privileged Communications.

10.11            Non-Recourse. This Agreement may only be enforced against, and any Related Claims may only be made or asserted against (and are expressly limited to) the Persons that are expressly identified as the parties hereto in the preamble to and signature pages of this Agreement and solely in their capacities as such. No Person who is not a party hereto, including any current, former or future Affiliate or Representative of any party hereto or any current, former, or future Affiliate or Representative of any of the foregoing (such Persons, collectively, but specifically excluding the parties hereto, “Non-Parties”), shall have any liability (whether at law or in equity, based upon contract, tort, statute or otherwise) for obligations or liabilities arising under, in connection with or related to this Agreement or for any Related Claim and each party hereto hereby irrevocably waives and releases all such liabilities, obligations and Related Claims against any such Non-Party. Without limiting the rights of any party hereto against the other parties hereto as set forth herein, in no event shall any party hereto, any of its Affiliates or any Person claiming by, through or on behalf of any of them institute any Related Claim against any Non-Party. Notwithstanding the foregoing, solely as between the Equityholder Representative and the Equityholders, the foregoing provisions of this Section 10.11 shall not apply to Section 10.15, which shall be binding upon, and enforceable by the Equityholder Representative against, the Equityholders in its entirety. In no event shall any Person be liable for the Fraud of any other Person, and a claim for Fraud may only be asserted against the Person that committed such Fraud.

10.12            Specific Performance.

(a)            The parties agree that irreparable damage would occur in the event that any of the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached, and that money damages or legal remedies would not be an adequate remedy for any such damages. Therefore, it is accordingly agreed that prior to the termination of this Agreement in accordance with Section 9.1, each party shall be entitled to an injunction or injunctions to prevent or restrain any breach or threatened breach of this Agreement by any other party and to enforce specifically the terms and provisions of this Agreement, to prevent breaches or threatened breaches of, or to enforce compliance with, the covenants and obligations of any other party, in any court of competent jurisdiction, and appropriate injunctive relief shall be granted in connection therewith. Such remedies shall be in addition to and not in substitution for any other remedy to which such party is entitled at law or in equity. If any party brings any action to enforce specifically the performance of the terms and provisions hereof by any other party, the Termination Date shall be automatically extended by
(i) the amount of time during which such action is pending, plus twenty (20) Business Days or (ii) such other time period established by the court presiding over such action.
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(b)            Each party hereto hereby waives (i) any defenses in any action for specific performance, and agrees not to oppose the granting of an injunction, specific performance or other equitable relief as provided herein, on the basis that (A) the other party has an adequate remedy at law or
(B) an award of specific performance is not an appropriate remedy for any reason at law or in equity and (ii) any requirement under any Law to post a bond or other security as a prerequisite to obtaining equitable relief.

(c)            The parties hereto agree that (i) by seeking the remedies provided for in this Section 10.12, no party shall in any respect waive its right to seek at any time any other form of relief that may be available to it under this Agreement or any other Transaction Document (including monetary damages) in the event that this Agreement has been terminated or in the event that the remedies provided for in this Section 10.12 are not available or otherwise are not granted, and (ii) nothing set forth in this Section 10.12 shall require any party hereto to institute any proceeding for (or limit any party’s right to institute any proceeding for) specific performance under this Section 10.12 prior to or as a condition to exercising any termination right under Article IX, nor shall the commencement of any Legal Proceeding pursuant to this Section 10.12 or anything set forth in this Section 10.12 restrict or limit any party’s right to terminate this Agreement in accordance with the terms of Article IX or pursue any other remedies under this Agreement any other Transaction Document that may be available then or thereafter. In no event shall Parent or the Company be entitled to receive both monetary damages to which it is entitled pursuant to this Agreement and a grant of specific performance of the consummation of the Transactions.

10.13            Release. Effective as of the Closing Date, except for (x) any rights or obligations under this Agreement or the other Transaction Documents and (y) with respect to any claims against any Person that was or is an employee of any of the Acquired Companies solely to the extent relating to such Person’s employment (including pursuant to any employment, equity award or similar agreement), each of Buyer and the Company (and the Surviving Corporation after the First Effective Time and the Surviving Entity after the Second Effective Time) on behalf of itself and each of their respective Affiliates (including the Company Subsidiaries) and each of its current, former and future officers, directors, employees, partners, members, advisors, successors and assigns (collectively, the “Buyer Releasing Parties”), hereby irrevocably and unconditionally releases and forever discharges the Equityholders, their respective Affiliates and each of their respective current, former and future officers, directors, managers, employees, partners, members, advisors, successors and assigns (collectively, the “Seller Released Parties”) of and from any and all actions, causes of action, suits, proceedings, executions, judgments, duties, debts, dues, accounts, bonds, contracts and covenants (whether express or implied), and claims and demands whatsoever whether in law or in equity which the Buyer Releasing Parties may have against each of the Seller Released Parties, now has or in the future may have, in respect of any cause, matter or thing relating to the ownership of Common Shares by the Seller Released Parties, in each case, occurring or arising on or prior to the date of the Closing Date, but, to the extent applicable, only to the extent that such cause, matter or thing does not otherwise constitute Fraud. Each Buyer and the Company, on behalf of itself and each Buyer Releasing Party, covenant and agree that no Buyer Releasing Party shall assert any such claim against the Seller Released Parties.
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10.14            Counterparts. This Agreement may be executed in one or more counterparts including by facsimile or other means of electronic transmission, such as by electronic mail in “.pdf” form, each of which will be deemed to be an original copy of this Agreement and all of which, when taken together, will be deemed to constitute one and the same agreement.

10.15            Equityholder Representative.

(a)            Designation. The Equityholder Representative is hereby authorized to serve as of the Closing as the representative, agent, proxy and attorney-in-fact of each Equityholder with respect to the matters set forth in this Agreement, the Escrow Agreement, the Paying Agent Agreement and the other Transaction Documents.

(b)            Authority. Each Equityholder, by their (i) acceptance of any portion of the Merger Consideration or (ii) execution and delivery of a Letter of Transmittal pursuant to the terms of this Agreement irrevocably appoints the Equityholder Representative as the representative, agent, proxy and attorney-in-fact for such Equityholder for all purposes of this Agreement, the Escrow Agreement, the Paying Agent Agreement and any other Transaction Documents, including the full power and authority on such Equityholder’s behalf to (A) consummate the Transactions, (B) make any determinations and settle any matters in connection with the adjustment of the Merger Consideration contemplated by Article III (C) cause the Paying Agent to distribute any funds payable by Buyer hereunder which are for the account of the Equityholders (if any), (D) to deduct and/or hold back any funds which may be payable to any Equityholder pursuant to the terms of this Agreement in order to pay, or establish a reserve for, any amount which may be payable by such Equityholder hereunder, (E) instruct the Escrow Agent to release any amounts from the Adjustment Escrow Account as permitted by this Agreement or the Escrow Agreement, (F) give or receive notice under this Agreement, to execute and deliver on behalf of such Equityholder any amendment to the terms hereof or grant any waiver, consent or approval by the Equityholders under this Agreement, (G) take all other actions to be taken by or on behalf of such Equityholder in connection herewith, (H) retain funds for reasonably anticipated expenses and liabilities, and (I) do each and every act and exercise any and all rights which such Equityholder or the Equityholders collectively are permitted or required to do or exercise in connection with this Agreement, the Escrow Agreement, the Paying Agent Agreement and any other Transaction Document. The Equityholder Representative shall act for the Equityholders on all of the matters set forth in this Agreement, the Paying Agent Agreement and the Escrow Agreement in the manner the Equityholder Representative believes to be in the best interest of the Equityholders. All decisions, actions or omissions, consents or instructions by the Equityholder Representative made in accordance with the authority granted to it hereunder shall be binding upon all of the Equityholders, and no Equityholder shall have the right to object, dissent, protest or otherwise contest the same. For the avoidance of doubt, Buyer and Merger Subs shall be entitled to rely on the decisions, actions or omissions, consents or instructions, to the extent authorized hereunder, of the Equityholder Representative.
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(c)            Expense Reimbursement and Representative Holdback Amount.

(i)            Each Equityholder that receives any Merger Consideration hereunder further agrees that they shall promptly reimburse the Equityholder Representative for such Equityholder’s Pro Rata Share of any payment obligations, fees or expenses incurred by the Equityholder Representative in exercising its authority hereunder and taking any actions pursuant to the terms and conditions of this Agreement or the other Transaction Documents; provided that the Equityholder Representative shall first make payment of such fees and expenses from the Expense Reserve Holdback Amount.

(ii)            The Equityholder Representative will hold the Expense Reserve Holdback Amount in a segregated account with a Federal Deposit Insurance Corporation insured institution in a segregated account separate from the Equityholder Representative corporate funds and Equityholder Representative will not use these funds for its operating expenses or any other corporate purposes and will not voluntarily make these funds available to its creditors in the event of bankruptcy. The Equityholders will not receive any interest or earnings on the Expense Reserve Holdback Amount and irrevocably transfer and assign to the Equityholder Representative any ownership right that they may otherwise have had in any such interest or earnings. The Equityholder Representative will not be liable for any loss of principal of the Expense Reserve Holdback Amount other than as a result of its Fraud, gross negligence or willful misconduct.

(iii)            The Expense Reserve Holdback Amount shall be retained by the Equityholder Representative for such time as the Equityholder Representative shall determine subject to the following sentence. As soon as practicable following the completion of the Equityholder Representative’s responsibilities, the Equityholder Representative will deliver the aggregate amount of funds remaining in the Expense Reserve Holdback Account to the Paying Agent, for the benefit of and distribution to, the Equityholders and the Paying Agent shall pay to each Equityholder, with respect to each Common Share outstanding immediately prior to the First Effective Time held by such Equityholder for which a duly executed Letter of Transmittal has been properly delivered pursuant to this Agreement, an amount equal to the Expense Reserve Holdback Release Amount Per Share.

(iv)            For Tax purposes, the Expense Reserve Holdback Amount will be treated as having been received and voluntarily set aside by the Equityholders at the time of Closing.

(d)            Replacement. The Equityholder Representative may resign at any time. In the event that the Equityholder Representative becomes unable to perform its responsibilities hereunder or resigns from such position, the Equityholders (or, if applicable, their respective heirs, legal representatives, successors and assigns) who held a majority of the voting power represented by the capital stock of the Company issued and outstanding immediately prior to the First Effective Time shall select another representative to fill such vacancy, and such substituted representative shall be deemed to be the Equityholder Representative for all purposes of this Agreement.
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(e)            Exculpation.

(i)            The Equityholder Representative will incur no liability of any kind with respect to any action or omission by the Equityholder Representative in connection with the Equityholder Representative’s services pursuant to this Agreement and any other Transaction Document while acting in good faith, except in the event such liability primarily results from the Equityholder Representative’s Fraud, gross negligence or willful misconduct. The Equityholder Representative shall not be liable for any action or omission reasonably take pursuant to the advice of counsel. Buyer agrees that it will not look to the personal assets of the Equityholder Representative, acting in such capacity, for the satisfaction of any obligations to be performed by the Acquired Companies (pre-Closing) or the Equityholders.

(ii)            The Equityholders will, severally (based on their respective Pro Rata Shares; provided, that in all cases the indemnity coverage provided to the Equityholder Representative shall sum to 100%) but not jointly with the other Equityholders, indemnify, defend and hold harmless the Equityholder Representative from and against any and all losses, liabilities, damages, claims, penalties, fines, forfeitures, actions, fees, costs and expenses (including reasonable and documented out-of-pocket fees and expenses of counsel and experts and their staffs and all expense of document location, duplication and shipment) (collectively, “Representative Losses”) arising out of or in connection with the Equityholder Representative’s execution and performance of this Agreement and any agreements ancillary hereto, in each case as such Representative Loss is suffered or incurred; provided that in the event that any such Representative Loss is finally adjudicated to have been primarily caused by the bad faith, Fraud, gross negligence or willful misconduct of the Equityholder Representative, the Equityholder Representative will reimburse the Equityholders the amount of such indemnified Representative Loss to the extent attributable to such bad faith, Fraud, gross negligence or willful misconduct. If not paid directly to the Equityholder Representative by the Equityholders, any such Representative Losses may be recovered by the Equityholder Representative from (i) the Expense Reserve Holdback Amount and (ii) any other funds that become payable to the Equityholders at or following the Closing under this Agreement at such time as such amounts would otherwise be distributable to the Equityholders; provided that while this section allows the Equityholder Representative to be paid from the aforementioned sources of funds, this does not relieve the Equityholders from their obligation to promptly pay such Representative Losses as they are suffered or incurred, nor does it prevent the Equityholder Representative from seeking any remedies available to it at law or otherwise. In no event will the Equityholder Representative be required to advance its own funds on behalf of the Equityholders or otherwise. Notwithstanding anything in this Agreement to the contrary, any restrictions or limitations on liability or indemnification obligations of the Equityholders set forth elsewhere in this Agreement are not intended to be applicable to the indemnities provided to the Equityholder Representative under this Section 10.15.

(iii)            This Section 10.15(e) will survive the Closing, the resignation or removal of the Equityholder Representative or the termination of this Agreement.

(f)            Irrevocability; Successors. The provisions of this Section 10.15 are independent and severable, are irrevocable and coupled with an interest and shall be enforceable notwithstanding any rights or remedies that any Equityholder may have in connection with the Transactions. The provisions of this Section 10.15 shall be binding upon the heirs, legal representatives, successors and assigns of each Equityholder, and any references in this Agreement to an Equityholder shall mean and include the successors to the rights of the Equityholders hereunder, whether pursuant to testamentary disposition, the Laws of descent and distribution or otherwise.

** REMAINDER OF PAGE INTENTIONALLY LEFT BLANK **
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their respective authorized officers, as of the date first written above.

BUYER:

WAYSTAR HOLDING CORP.

By: /s/ Matthew J. Hawkins
[image: ]

Name: Matthew J. Hawkins

Title:	Chief Executive Officer

REVERSE MERGER SUB:

MORTON MERGER SUB 1, INC.

By: /s/ Matthew J. Hawkins
[image: ]

Name: Matthew J. Hawkins

Title:	Chief Executive Officer

FORWARD MERGER SUB:

ISOTOPE HOLDING, LLC

By: /s/ Matthew J. Hawkins
[image: ]

Name: Matthew J. Hawkins

Title:	Chief Executive Officer

THE COMPANY:

IODINE SOFTWARE HOLDINGS, INC.

By: /s/ William Chan
[image: ]

Name: William Chan

Title:	President and Chief Executive Officer

[Signature Page to Merger Agreement]
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PARENT:

IODINE SOFTWARE PARENT, LLC

By: /s/ William Chan
[image: ]

Name: William Chan

Title:	President and Chief Executive Officer

EQUITYHOLDER REPRESENTATIVE:

SHAREHOLDER REPRESENTATIVE SERVICES LLC

By: /s/ Sam Riffe
[image: ]

Name: Sam Riffe

Title:	Managing Director

[Signature Page to Merger Agreement]
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Exhibit 10.1

 
Execution Version
 

WAYSTAR HOLDING CORP.

 

STOCKHOLDER AND LOCKUP AGREEMENT

 

Dated as of July 23, 2025
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STOCKHOLDER AND LOCKUP AGREEMENT

 

This Stockholder and Lockup Agreement (as amended, modified, or supplemented from time to time in accordance with its terms, this “Agreement”) of Waystar Holding Corp. (together with its successors and permitted assigns, the “Company”), a Delaware corporation, is entered into as of July 23, 2025, by and among (i) the Company, (ii) the Advent Stockholders (as defined below), (iii) the Iodine CEO Stockholder (as defined below), (iv) the Other Stockholders (as defined below) and (v) such other Persons, if any, that from time to time become parties hereto pursuant to Section 4.12.

 

WHEREAS, as a condition to the closing of the transactions contemplated by the Merger Agreement (as defined below), the Advent Stockholders, the Iodine CEO Stockholder and the Other Stockholders shall enter into a lockup agreement on or before the Closing Date (as defined in the Merger Agreement);

 

WHEREAS, in connection with the transactions contemplated by the Merger Agreement, the Company desires to grant certain director nomination rights to the Advent Stockholders; and

 

WHEREAS, in connection with such events, the parties hereto desire to provide for certain governance rights and other matters upon the effectiveness of this Agreement.

 

NOW, THEREFORE, in consideration of the mutual promises, representations, warranties, covenants, and conditions set forth in this

Agreement, and other good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties hereby agree as follows:

 

ARTICLE I

 

DEFINITIONS

 

1.1           Certain Matters of Construction. In addition to the definitions referred to or set forth below in this ARTICLE I:

 

(a)                The words “hereof,” “herein,” “hereunder” and words of similar import shall, unless the context requires otherwise, refer to this Agreement as a whole and not to any particular Section or provision of this Agreement, and reference to a particular Section of this Agreement shall include all subsections thereof;

 

(b)                The words “include,” “includes” and “including” are deemed to be followed by the words “without limitation”;

 

(c)                References to Sections and Articles refer to Sections and Articles of this Agreement;

 

(d)                Definitions shall be equally applicable to both nouns and verbs and the singular and plural forms of the terms defined; and

 

(e)                The masculine, feminine, and neuter genders shall each include the others.
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1.2           Definitions. For the purposes of this Agreement, the following terms shall have the following meanings:

 

“1933 Act” shall mean the Securities Act of 1933, as amended, or any successor act, and the rules and regulations promulgated

thereunder.

 

“1934 Act” shall mean the Securities Exchange Act of 1934, as amended, or any successor act, and the rules and regulations promulgated

thereunder.

 

“Activist Investor” means as of any date, any Person that (i) has, directly or indirectly through its Affiliates, whether individually or as a member of a “group” (as defined in section 13(d)(3) of the 1934 Act), within the three year period immediately preceding such date, and in each case with respect to the Company, any of its Subsidiaries or any of its or their equity securities (a) publicly made, publicly engaged in or publicly been a participant (as defined in Instruction 3 to Item 4 of Schedule 14A under the 1934 Act) in any “solicitation” of “proxies” (within the meaning of Rule 14a-1 under the 1934 Act and, for the avoidance of doubt, after giving effect to the exclusion set forth in Rule 14a-1(l)(2)(iv) from the definition of “solicitation”) to vote any equity securities of the Company or any of its Subsidiaries, including in connection with a proposed change of control or other extraordinary or fundamental transaction involving the Company or any of its Subsidiaries, or a public proposal for the election or replacement of any directors of the Company or any of its Subsidiaries, in each case, not approved or recommended by the board of directors of the Company or such Subsidiary, (b) publicly called, or publicly sought to call, a meeting of shareholders of the Company or any of its Subsidiaries or publicly initiated any shareholder proposal for action by shareholders of the Company or any of its Subsidiaries (including through action by written consent), in each case, not approved or publicly recommended by the board of directors of the Company or such Subsidiary, (c) formally commenced a “tender offer” (as such term is used in Regulation 14D under the 1934 Act) or exchange offer to acquire the equity securities of the Company or any of its Subsidiaries not approved or publicly recommended by the board of directors of the Company or such Subsidiary, or (d) disclosed any intention, plan, arrangement, or other Contract to do any of the foregoing, or (ii) has been identified on the most recently available “SharkWatch 50” list as of such date or (iii) any Affiliate of any such Person specified in clauses (a) or (b).

 

“Advent Nominee” shall have the meaning set forth in Section 2.2.

 

“Advent Stockholders” shall mean, in each case only for so long as such Person or Permitted Transferee is a holder of Shares, (i) those Persons who are listed as Advent Stockholders on Exhibit A hereto and (ii) their respective Permitted Transferees (other than the Company) who receive Shares from such Person pursuant to a Permitted Transfer as evidenced by an executed Joinder Agreement indicating that such Permitted Transferee will be an Advent Stockholder.

 

“Affiliate” shall mean, with respect to any Person, an “affiliate” as defined in Rule 405 of the regulations promulgated under the 1933 Act and, with respect to an Advent Stockholder, as applicable, an “affiliate” as defined in Rule 405 of the regulations promulgated under the 1933 Act and any Investment Fund, vehicle, or holding company that is directly or indirectly managed or advised by any Affiliate or discretionary manager or advisor of such Advent Stockholder, as applicable; provided, however, that, for purposes of this Agreement, the Company and its Subsidiaries shall not be an Affiliate of any Stockholder or such Stockholder’s Affiliates.

 

“Agreement” shall have the meaning set forth in the first paragraph of this Agreement.

 

“BCV Stockholders” shall mean, in each case only for so long as such Person or Permitted Transferee is a holder of Shares, (i) those Persons who are listed as BCV Stockholders on Exhibit A hereto and (ii) their respective Permitted Transferees (other than the Company) who receive Shares from such Person pursuant to a Permitted Transfer as evidenced by an executed Joinder Agreement indicating that such Permitted Transferee will be a BCV Stockholder.
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“Beneficially Own” shall have the meaning set forth in Rule 13d-3 promulgated under the 1934 Act.

 

“Beneficial Ownership Requirement” means, as of the applicable time of determination, that the Advent Stockholders continue to Beneficially Own at least 5% of the then-outstanding Common Stock of the Company.

 

“Board” or “Board of Directors” shall mean the Board of Directors of the Company as the same shall be constituted from time to time.

 

“Closing Date” shall mean the date the merger contemplated by the Merger Agreement is consummated.

 

“Common Stock” shall mean the Company’s common stock, par value $0.01 per share, and shall also include any common stock of the Company hereafter authorized and any capital stock of the Company of any other class hereafter authorized which does not have a preference as to dividends or distribution of assets in liquidation over any other class of capital stock of the Company.

 

“Company” shall have the meaning set forth in the first paragraph of this Agreement.

 

“Company Competitor” means (i) any Person that is identified as a competitor of the Company in the Company’s most recently filed Annual Report on Form 10-K, (ii) any Person listed on Exhibit B hereto (as may be amended from time to time by mutual agreement of the Parties hereto), and (iii) any Affiliate of any such Person specified in clause (i) or (ii); provided that (a) a Person or its Affiliates shall not be deemed to be a Company Competitor solely as a result of such Person making a passive investment into an investment fund or other passive investment vehicle that otherwise owns, invests in, or controls a Company Competitor and (b) a financial investor or any Affiliates of such financial investor shall not be deemed a Company Competitor solely as a result of ownership of or investment in a Company Competitor that such financial investor and its Affiliates do not control; provided that for purposes of clause (ii), and the application of the definition of “Affiliate” in this definition, control of a Company Competitor shall mean a Person having in its possession, directly or indirectly, the power to direct or cause the management and policies of a Company Competitor, including by Contract or as the beneficial owner of securities representing (or securities convertible into or exercisable for securities representing) more than fifty percent (50%) of the total combined voting power of such Company Competitor (or the securities of any direct or indirect parent entity of such Company Competitor) or otherwise.

 

“Controlled Entity” shall mean any other corporation, limited liability company, partnership, joint venture, trust, employee benefit plan, or other enterprise controlled by the Company.

 

“Fall-Away of Advent Board Rights” shall mean the first day on which the Beneficial Ownership Requirement is not satisfied.

 

“Immediate Family” shall mean with respect to an individual, any spouse, domestic partner designated in good faith by such individual, sibling, lineal descendant or antecedent, mother-in-law, father-in-law, son-in-law, daughter-in-law, adopted or step child or grandchild of such individual.

 

“Investment Fund” means (i) a private equity fund, hedge fund, family office, or other investment fund that makes investments in debt or equity securities and/or portfolio companies, (ii) an alternative investment vehicle for a private equity fund, hedge fund, family office, or other investment fund making investments of the type described in the foregoing clause (i), and/or (iii) any Person directly or indirectly controlled by, or under common control with, any private equity fund, hedge fund, family office, or other investment fund (or group of Affiliated private equity funds, hedge funds, family offices, or other investment funds) described in the foregoing clauses (i) and (ii), and/or any general partner or managing member who is an Affiliate of any of the foregoing.
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“Iodine CEO Stockholder” shall mean, in each case only for so long as such Person or Permitted Transferee is a holder of Shares, (i) the Person who is listed as the Iodine CEO Stockholder on Exhibit A hereto, including any trust or other estate planning vehicle of such Person and any trust for the benefit of, or other entity that is Beneficially Owned by, solely such Person and the members of such Person’s Immediate Family and (ii) his or her Permitted Transferees (other than the Company) who receive Shares from such Person pursuant to a Permitted Transfer as evidenced by an executed Joinder Agreement indicating that such Permitted Transferee will be the Iodine CEO Stockholder.

 

“Joinder Agreement” means a joinder agreement substantially in the form of Annex I attached hereto or such other form as may be agreed by the Company.

 

“Law” shall have the meaning as set forth in Section 2.3.

 

“Merger Agreement” shall mean that certain Agreement and Plan of Merger, dated as of July 23, 2025, by and among the Company, Morton Merger Sub 1, Inc., Isotope Holding, LLC, Iodine Software Parent, LLC, Iodine Software Holdings, Inc. and Shareholder Representative Services LLC, as the same may be amended, supplemented or otherwise modified from time to time.

 

“Michael Kadyan Stockholders” shall mean, in each case, only for so long as such Person or Permitted Transferee is a holder of Shares,

(i) those Persons who are listed as Michael Kadyan Stockholders on Exhibit A hereto and (ii) their Permitted Transferees (other than the Company) who receive Shares from such Person pursuant to a Permitted Transfer as evidenced by an executed Joinder Agreement indicating that such Permitted Transferee will be a Michael Kadyan Stockholder.

 

“Necessary Action” shall mean:

 

(i)                 with respect to the Company or any other party to this Agreement (other than a Stockholder) and a specified result, all actions (to the extent such actions are not prohibited by applicable Law and are within such party to this Agreement’s control, and in the case of any action that requires a vote or other action on the part of the Board to the extent such action is consistent with fiduciary duties that the Company’s directors may have in such capacity) necessary to cause such result, including (a) calling meetings of stockholders, (b) assisting in preparing or furnishing forms of ballots, proxies, consents or similar instruments, if applicable, in each case, with respect to shares of Common Stock, and facilitating the collection or processing of such ballots, proxies, consents, or instruments, (c) executing agreements and instruments, (d) making, or causing to be made, with any government, governmental department or agency, or political subdivision thereof, all filings, registrations, or similar actions that are required to achieve such result, and (e) nominating or appointing, or taking steps to cause the nomination or appointment of, certain Persons (including to fill vacancies) and providing the highest level of support for the election or appointment of such Persons to the Board or any committee thereof, including in connection with the annual or special meeting of stockholders of the Company, and

 

(ii)                with respect to a Stockholder and a specified result, (a) attending, in person or by proxy, all meetings of the shareholders of the Company, and (b) voting or providing a written consent or proxy, if applicable in each case, with respect to shares of Common Stock held by such Stockholder, in each case, necessary to cause such result.
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“Other Stockholders” shall mean, in each case only for so long as such Person or Permitted Transferee is a holder of Shares, (i) those Persons who are listed as Other Stockholders on Exhibit A hereto and (ii) their respective Permitted Transferees (other than the Company) who receive Shares from such Person pursuant to a Permitted Transfer as evidenced by an executed Joinder Agreement indicating that such Permitted Transferee will be an Other Stockholder.

 

“Permitted Transfer” shall mean:

 

(i)                 a Transfer of Shares by any Advent Stockholder, BCV Stockholder or Silversmith Stockholder to (a) any Affiliate of such Advent Stockholder, BCV Stockholder or Silversmith Stockholder, (b) any Investment Fund or alternative investment vehicle, directly or indirectly, affiliated with, or managed or sponsored by, such Advent Stockholder, BCV Stockholder or Silversmith Stockholder, or (c) any of the partners, members, or Affiliates of such Advent Stockholder, BCV Stockholder or Silversmith Stockholder or any of the foregoing;

 

(ii)                with respect to any Stockholder (other than any Advent Stockholder, BCV Stockholder or Silversmith Stockholder) that is not a natural person, an Affiliate of such Stockholder so long as such Affiliate is either (a) wholly-owned by such Stockholder or (b) directly or indirectly wholly-owns such Stockholder; and

 

(iii)               with respect to any Stockholder (other than any Advent Stockholder, BCV Stockholder or Silversmith Stockholder) that is a natural person or any trust or other estate planning vehicle of a natural person, (a) upon the death of such person, such person’s estate, heirs, beneficiaries, executors, legatees, distributees, and administrators, (b) upon the permanent disability of such person in such a manner that such person is incapable of managing his or her own finances, assets, and affairs, such person’s conservator or other similar administrators, or (c) a trust for the benefit of, or other entity that is Beneficially Owned by, solely such Stockholder and the members of the Stockholder’s Immediate Family; provided that, in the cases of clauses (a), (b), and (c) above, any Transfer of interests is for bona fide inheritance or estate planning purposes;

 

provided that no Permitted Transfer shall be effective unless and until the transferee of the Shares so transferred executes and delivers to the Company a

Joinder Agreement and agrees to be bound hereunder in the same manner and to the same extent as the Stockholder from whom the Shares were transferred

as provided for in Section 4.12. On subsequent transfers by a Permitted Transferee, the determination of whether the transferee is a Permitted Transferee

shall be determined by reference to the Stockholder who was an original party to this Agreement, not by reference to the transferring Permitted Transferee

in such subsequent transfer. If at any time after a Permitted Transfer, a transferee ceases to be a Permitted Transferee of the Stockholder who transferred the

Shares to the transferee, then such transferee must transfer the Shares to such original Stockholder or a Permitted Transferee of such original Stockholder as

promptly as practicable. No Permitted Transfer shall conflict with or result in any violation of a judgment, order, decree, statute, law, ordinance, rule, or

regulation.

 

“Permitted Transferee” shall mean any Person who shall have acquired and who shall hold Shares pursuant to a Permitted Transfer.  

“Person” shall mean any individual, partnership, corporation, association, limited liability company, trust, joint venture, unincorporated organization or entity, or any government, governmental department or agency or political subdivision thereof.

 

“Proprietary Information” shall have the meaning as set forth in Section 2.3.
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“register”, “registered”, and “registration” shall mean a registration effected pursuant to a registration statement filed with the SEC (a “Registration Statement”) in compliance with the 1933 Act.

 

“Representatives” shall have the meaning as set forth in Section 2.3.

 

“Restricted Period” shall mean the period beginning on the Closing Date and ending at (i) with respect to Shares Beneficially Owned by Advent Stockholders and the Iodine CEO Stockholder, 12:01 am, New York time, on the 18-month anniversary of the Closing Date, (ii) with respect to Shares Beneficially Owned by the Michael Kadyan Stockholders, 12:01 am, New York time, on the 12-month anniversary of the Closing Date, and (iii) with respect to Shares Beneficially Owned by the Other Stockholders (other than the Michael Kadyan Stockholders), 12:01 am, New York time, on the six month anniversary of the Closing Date.

 

“SEC” shall mean the United States Securities and Exchange Commission.

 

“Shares” shall mean (i) shares of Common Stock held by Stockholders from time to time that were initially issued by the Company in connection with the Merger Agreement or (ii) securities of the Company issued in exchange for, upon reclassification of, or as a dividend or distribution in respect of, the foregoing; provided that, notwithstanding anything herein to the contrary, for purposes of Sections 2.2, 4.2 and 4.21, the term “Shares” shall only include shares of Common Stock held by the applicable Stockholder.

 

“Silversmith Stockholders” shall mean, in each case only for so long as such Person or Permitted Transferee is a holder of Shares, (i) those Persons who are listed as Silversmith Stockholders on Exhibit A hereto and (ii) their respective Permitted Transferees (other than the Company) who receive Shares from such Person pursuant to a Permitted Transfer as evidenced by an executed Joinder Agreement indicating that such Permitted Transferee will be a Silversmith Stockholder.

 

“Spousal Consent” shall have the meaning as set forth in Section 4.21(d).

 

“Stockholders” shall mean the Advent Stockholders, the Iodine CEO Stockholder and the Other Stockholders.

 

“Subsidiary” with respect to any entity (the “parent”) shall mean any corporation, limited liability company, company, firm, association, or trust of which such parent, at the time in respect of which such term is used, (i) owns directly or indirectly more than fifty percent (50%) of the equity, membership interest, or beneficial interest, on a consolidated basis, or (ii) owns directly or controls with power to vote, directly or indirectly through one or more Subsidiaries, shares of the equity, membership interest, or beneficial interest having the power to elect more than fifty percent (50%) of the directors, trustees, managers, or other officials having powers analogous to that of directors of a corporation. Unless otherwise specifically indicated, when used herein the term Subsidiary shall refer to a direct or indirect Subsidiary of the Company.
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“Transfer” and “Transferred” shall mean to transfer, sell, assign, pledge, hypothecate, give, create a security interest in or lien on, place in trust (voting or otherwise), assign or in any other way encumber or dispose of, directly or indirectly, and whether or not by operation of law or for value, any Shares or any legal, economic, or beneficial interest therein; provided, however, that (i) a transfer of limited partnership interests, limited liability company interests, or similar interests in any of the Advent Stockholders, BCV Stockholders or Silversmith Stockholders, any other private equity fund or any parent entity or investment holding vehicle with respect to any such Advent Stockholder, BCV Stockholder or Silversmith Stockholder, or private equity fund and (ii) a transfer pursuant to a pledge, lien, or other security interest securing any current, former, or future indebtedness of the Advent Stockholders, BCV Stockholders or Silversmith Stockholders, shall not constitute a Transfer for purposes of this Agreement.

 

ARTICLE II

 

COVENANTS AND CONDITIONS

 

Subject to the provisions of Section 4.7 relating to the termination of certain provisions of this Agreement, the following covenants and conditions shall apply.

 

2.1           Restrictions on Transfers.

 

(a)                General Transfer Restrictions. Each Stockholder hereby agrees with the Company, severally and not jointly, that until the end of the applicable Restricted Period, without the prior consent of the Board, no Stockholder may Transfer all or any of the Shares owned by such Stockholder to any Person other than to a Permitted Transferee. Any attempted Transfer of Shares by a Stockholder not permitted by this Section 2.1 shall be null and void, and the Company shall not in any way give effect to such impermissible Transfer. After the expiration of the applicable Restricted Period, there shall be no restrictions on a Transfer of Shares pursuant to this Agreement; provided that each Stockholder agrees with the Company that it may not, whether prior to, on, or after the end of the applicable Restricted Period, directly and knowingly Transfer any Shares to any Person or Group who is to the actual knowledge of the transferring Stockholder an Activist Investor or a Company Competitor (except, for the avoidance of doubt, (x) as approved by the Board, (y) any underwritten transaction, or (z) any transaction through a broker).

 

(b)                Transferred Shares Subject to Transfer Restrictions. During the Restricted Period, except for Transfers (i) to the Company or (ii) with the prior consent of the Board, all Shares Transferred by Stockholders following the date hereof shall remain subject to the Transfer restrictions of this Agreement and each intended transferee pursuant to this Section 2.1 shall execute and deliver to the Company a Joinder Agreement, which shall evidence such transferee’s agreement that any such Shares intended to be Transferred shall continue to be subject to this Agreement and that as to such Shares the transferee shall be bound by the restrictions of this Agreement as a Stockholder hereunder.

 

(c)                Rule 144 Transfers. After the six (6)-month anniversary of the Closing, the Company shall use its reasonable best efforts to ensure that the conditions to the availability of Rule 144 adopted under the 1933 Act, as set forth in paragraph (c) thereof, shall be satisfied, including by delivering any required instruction letters, representation letters, legal opinions and any other ancillary certificates or documentation to its transfer agent.
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2.2           Board of Directors.

 

(a)                Following the Closing Date, for so long as the Advent Stockholders collectively meet the Beneficial Ownership Requirement, the Advent Stockholders shall have the right, but not the obligation, to nominate, and the individuals nominated for election as Directors by or at the direction of the Board or a duly-authorized committee thereof shall include, one (1) individual nominated by the Advent Stockholders (such person, an “Advent Nominee”). Promptly following the Closing Date, the Board shall take all Necessary Action to cause the Advent Nominee to be appointed as a member of the Board. The initial Advent Nominee shall serve as a Class II director. Following the appointment of the initial Advent Nominee and until the Fall-Away of Advent Board Rights, the Company shall take all Necessary Action to include the Advent Nominee in the applicable slate of nominees recommended by the Company for election as directors at each applicable annual or special meeting of stockholders at which directors are to be elected, provided that, notwithstanding any other provision in this Agreement, there shall not be more than one (1) Advent Nominee serving as a member of the Board at any time. The Advent Nominee shall serve on such committees of the Board as the Board may elect and on which the Advent Nominee agrees to serve from time to time. The Advent Nominee shall benefit from the indemnification provisions set forth in the certificate of incorporation and bylaws of the Company and the D&O indemnification agreement in substantially the same form as the other members of the Board have entered into with the Company.

 

(b)                Upon the occurrence of the Fall-Away of Advent Board Rights, the Advent Nominee shall immediately resign, and the Advent Stockholders shall take all necessary action to cause the Advent Nominee to offer to tender their resignation at least sixty (60) days prior to the expected date of the Company’s next annual meeting of stockholders for which the Company has not yet proposed a slate of directors; provided, that, for the avoidance of doubt, such resignation may be made effective as of the last day of the then-current term of such director and the Advent Stockholders shall no longer have any rights under this Section 2.2, including, for the avoidance of doubt, any designation and/or nomination rights under Section 2.2(a).

 

(c)                The Advent Stockholders shall have the right to nominate to the Board a director to fill any vacancy created by reason of death, removal, or resignation of their Advent Nominee (and the Company shall take all Necessary Action to facilitate the appointment of the person nominated by the Advent Stockholders to fill any such vacancy). Notwithstanding anything to the contrary contained in this Section 2.2(c), the Advent Stockholders shall not have the right to nominate a replacement director to fill any vacancy, and the Company shall not be required to take any action to cause any such vacancy to be filled, if and to the extent that the appointment of such nominee by the Advent Stockholders to the Board would result in more than one (1) Advent Nominee serving as a member of the Board at any time.

 

(d)                The Company’s obligations with respect to the Advent Nominee pursuant to this Section 2.2 shall be subject to (A) such Advent Nominee’s satisfaction of all requirements regarding service as a director of the Company under applicable Law and stock exchange rules regarding service as a director of the Company and all other criteria and qualifications for service as a director applicable to all non-executive directors of the Company and (B) such Advent Nominee meeting all independence requirements of the Nasdaq Global Select Market (excluding any heightened independence standards applicable to audit committee independence). The Advent Stockholders will cause each Advent Nominee to make himself or herself reasonably available for interviews and to consent to such reference and background checks or other investigations as the Board may reasonably request in order to determine such Advent Nominee’s eligibility and qualification to serve as contemplated hereunder. No Advent Nominee shall be eligible to serve as a director if he or she (x) has been involved in any of the events enumerated under Item 2(d) or

(e) of Schedule 13D under the 1934 Act or Item 401(f), other than Item 401(f)(1), of Regulation S-K under the 1933 Act, (y) is subject to any judgment prohibiting service as a director of any public company, or (z) is not reasonably acceptable to the Board or Nominating and Corporate Governance Committee of the Board. In the event that an Advent Nominee becomes aware that it no longer satisfies all the requirements set forth in (1) the immediately preceding sentence and (2) the first sentence of this Section 2.2(d), the Advent Nominee shall immediately resign, and/or the Advent Stockholders shall immediately cause the Advent Nominee to resign, from the Board effective immediately, and the Advent Stockholders shall be entitled to designate a new Advent Nominee, subject to the terms of this Section 2.2(d). As a condition to the Advent Nominee’s election to the Board or nomination for election as a director of the Company pursuant to this Section 2.2(d), each Advent Nominee must provide to the Company:

 

(i) all information reasonably requested by the Company that is required to be or is customarily disclosed for directors, candidates for directors and their respective Affiliates and Representatives in a proxy statement or other filings in accordance with applicable Law, any stock exchange rules or listing standards or the Company’s certificate of incorporation or corporate governance guidelines;
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(ii) all information reasonably requested by the Company in connection with assessing eligibility, independence and other criteria applicable to directors or satisfying compliance and legal or regulatory obligations;
 

(iii) an undertaking in writing by the Advent Nominee:

 

a. to be subject to, bound by and duly comply with a standard confidentiality agreement in a form acceptable to the Company,

the code of conduct and other policies of the Company, in each case, solely to the extent applicable to all other non-executive directors of

the Company; and

 

b. at the reasonable request of the Board to recuse himself or herself from any deliberations or discussion of the Board or any committee thereof to the extent, upon the advice of counsel, the Advent Nominee is not a “disinterested director” within the meaning of the DGCL.

 

(e)               The composition of the boards of directors and committees of all Subsidiaries of the Company shall be as determined by the Board; provided, that if any representatives of the EQT Stockholders (including any EQT Director Nominees) (in each case, as defined in the Waystar Holding Corp. Stockholders Agreement, dated as of June 10, 2024 (as amended. restated, supplemented or otherwise modified from time to time)) serve on such boards or committees of a Subsidiary of the Company, the Advent Stockholders shall have, and the Company shall take all Necessary Action to give effect to, the rights with respect to any such Subsidiary as are applicable to the Company under this Section 2.2 in respect of the appointment of a number of Advent Nominee(s) to the board of directors of such Subsidiary or committee thereof such that the board of directors of such Subsidiary or committee thereof reflects, to the maximum extent possible, the composition of the Board and its committees required under this Section 2.2.

 

2.3           Confidentiality. Each Stockholder shall maintain the confidentiality of any confidential and proprietary information of the Company and its Subsidiaries (“Proprietary Information”) using the same standard of care, but in no event less than reasonable care, as it applies to its own confidential information, except that such Proprietary Information may be disclosed (i) by a Stockholder to its Affiliates and their respective directors, managers, officers, employees, and authorized representatives (including attorneys, accountants, consultants, bankers, and financial advisors of such Stockholders or its Affiliates) (collectively, “Representatives”) who need to be provided such Proprietary Information to assist such Stockholder in evaluating or reviewing its investment in securities of the Company; provided that each of such Representatives shall be deemed to be bound by the provisions of this Section 2.3 and such Stockholder shall be responsible for any breach of this Section 2.3 by its Representatives, (ii) by any Advent Stockholder to prospective Permitted Transferees of such Advent Stockholder or the current or prospective lenders, partners, members, or other investors of such Advent Stockholder (or any direct or indirect investor in such Advent Stockholder) or former partners, members, or other investors who retained an economic interest in such Advent Stockholder (or in such investor) to the extent such disclosure is limited to customary disclosures made in the ordinary course of business by an investment fund to its current, prospective, or former investors or equity holders in respect of investments made thereby, including in connection with the disposition thereof; provided that such Advent Stockholder shall be responsible to the Company for any breach of such agreement or obligation by any such partner, member, or other investor, (iii) by a Stockholder to any potential Permitted Transferee that agrees to be bound by the provisions of this Section 2.3 or a confidentiality agreement having restrictions substantially similar to this Section 2.3, and such Stockholder shall be responsible for any breach of this provision or such confidentiality agreement by any such Person, (iv) by any Stockholder or Representative to the extent that the Stockholder or its Representative has received advice from its counsel that it is legally compelled to do so or is required to do so pursuant to a subpoena or other order from a court of competent jurisdiction or other applicable law, rule, regulation, legal, or judicial process or audit or inquiries by a regulator, bank examiner, or self-regulatory organization (collectively, “Law”); provided that prior to making such disclosure, the Stockholder or Representative, as the case may be, uses commercially reasonable efforts to preserve the confidentiality of the Proprietary Information to the extent permitted by Law, including providing prior written notice to and consulting with the Company regarding such disclosure and, if reasonably requested by the Company, assisting the Company, at the Company’s expense, in seeking a protective order to prevent the requested disclosure; provided, however, that the Stockholder or Representative, as the case may be, discloses only that portion of the Proprietary Information as is, based on the advice of its counsel, legally required, (v) by any Stockholder or Representative in connection with any audit or any examination by a regulator, bank examiner, or self-regulatory organization with regulatory oversight over such Stockholder or Representative; provided that such audit or examination is not specifically directed primarily at the Company, any of its Subsidiaries or the Proprietary Information, (vi) by any Stockholder for any Proprietary Information which is publicly available (other than as a result of dissemination by such Stockholder in breach of this Agreement) or a matter of public knowledge generally, or (vii) by any Stockholder for Proprietary Information that was known to such Stockholder on a non-confidential basis, without, to such Stockholders’ knowledge, breach of any confidentiality obligations to the Company or its Affiliates in respect thereof, prior to its disclosure by the Company or its Affiliates. For the avoidance of doubt, any Advent Nominee may disclose to the Advent Stockholders and their relevant directors, officers, and employees and external compliance, legal, accounting, and tax advisors, any and all information received or observed by him or her in his or her capacity as the Advent Nominee; provided that no such disclosure shall be permitted to the extent it adversely affects the attorney-client privilege.
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ARTICLE III

 

INDEMNIFICATION AND REIMBURSEMENT OF EXPENSES

 

3.1           Indemnification of the Advent Stockholders.

 

(a)                The Company will, and will cause its Subsidiaries to, jointly and severally, indemnify, exonerate, and hold the Advent Stockholders and each of their respective partners, stockholders, members, Affiliates, directors, officers, fiduciaries, managers, controlling Persons, employees, and agents and each of the partners, stockholders, members, Affiliates, directors, officers, fiduciaries, managers, controlling Persons, employees, and agents of each of the foregoing (collectively, the “Indemnitees”) free and harmless from and against any and all liabilities, losses, damages, and costs and out-of-pocket expenses in connection therewith (including reasonable attorneys’ fees and expenses) incurred by the Indemnitees or any of them before or after the date of this Agreement (collectively, the “Indemnified Liabilities”), arising out of any action, cause of action, suit, litigation, investigation, inquiry, arbitration, or claim (each, an “Action”) arising directly or indirectly out of, or in any way relating to, (i) the Advent Stockholders or their Affiliates’ ownership of Shares or the Advent Stockholders or their Affiliates’ control or ability to influence the Company or any of its Subsidiaries (other than any such Indemnified Liabilities (x) to the extent such Indemnified Liabilities arise out of any breach of this Agreement or any other agreement by such Indemnitee or its Affiliates or other related Persons, or the breach of any fiduciary or other duty or obligation of such Indemnitee to its direct or indirect equity holders, creditors, or Affiliates or (y) to the extent such control or the ability to control the Company or any of its Subsidiaries derives from the Advent Stockholders or its Affiliates’ capacity as an officer or director of the Company or any of its Subsidiaries) or (ii) the business, operations, properties, assets, or other rights or liabilities of the Company or any of its Subsidiaries; provided, however, that, if and to the extent that the foregoing undertaking may be unavailable or unenforceable for any reason, the Company will, and will cause its Subsidiaries to, jointly and severally make the maximum contribution to the payment and satisfaction of each of the Indemnified Liabilities that is permissible under applicable law. For the purposes of this Section 3.1, none of the circumstances described in the limitations contained in the immediately preceding sentence shall be deemed to apply absent a final non-appealable judgment of a court of competent jurisdiction to such effect, in which case to the extent any such limitation is so determined to apply to any Indemnitee as to any previously advanced indemnity payments made by the Company, then such payments shall be promptly repaid by such Indemnitee to the Company.

 

(b)                The Company will, and will cause its Subsidiaries to, jointly and severally, reimburse any Indemnitee for all reasonable costs and expenses (including reasonable attorneys’ fees and expenses and any other litigation-related expenses) as they are incurred in connection with investigating, preparing, pursuing, defending or assisting in the defense of any Action for which the Indemnitee would be entitled to indemnification under the terms of this ARTICLE III, or any action or proceeding arising therefrom, whether or not such Indemnitee is a party thereto. The Company and its Subsidiaries, in the defense of any Action for which an Indemnitee would be entitled to indemnification under the terms of this ARTICLE III, may, without the consent of such Indemnitee, consent to entry of any judgment or enter into any settlement if and only if it (i) includes as a term thereof the giving by the claimant or plaintiff therein to such Indemnitee of an unconditional release from all liability with respect to such Action, (ii) does not impose any limitations (equitable or otherwise) on such Indemnitee, and (iii) does not include a statement as to or an admission of fault, culpability or a failure to act by or on behalf of such Indemnitee, and provided that the only penalty imposed in connection with such settlement is a monetary payment that will be paid in full by the Company or its Subsidiaries.
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(c)                The Company acknowledges and agrees that it shall, and to the extent applicable shall cause the Controlled Entities to, be fully and primarily responsible for the payment to the Indemnitee in respect of Indemnified Liabilities in connection with any Jointly Indemnifiable Claims (as defined below), pursuant to and in accordance with (as applicable) the terms of (i) the Delaware General Corporation Law, as amended,
(ii) the certificate of incorporation or similar organizational documents, as amended, of the Company, (iii) the bylaws or similar organizational documents, as amended, of the Company, (iv) any director or officer indemnification agreement, (v) this Agreement, (vi) any other agreement between the Company or any Controlled Entity and the Indemnitee pursuant to which the Indemnitee is indemnified, (vii) the laws of the jurisdiction of incorporation or organization of any Controlled Entity, and/or (viii) the certificate of incorporation, certificate of organization, bylaws, partnership agreement, operating agreement, certificate of formation, certificate of limited partnership or other organizational or governing documents of any Controlled Entity (clauses (i) through (viii), collectively, the “Indemnification Sources”), irrespective of any right of recovery the Indemnitee may have from any corporation, limited liability company, partnership, joint venture, trust, employee benefit plan or other enterprise (other than the Company, any Controlled Entity or the insurer under and pursuant to an insurance policy of the Company or any Controlled Entity) from whom an Indemnitee may be entitled to indemnification with respect to which, in whole or in part, the Company or any Controlled Entity may also have an indemnification obligation (collectively, the “Indemnitee-Related Entities”). Under no circumstance shall the Company or any Controlled Entity be entitled to any right of subrogation or contribution by the Indemnitee-Related Entities and no right of advancement or recovery the Indemnitee may have from the Indemnitee-Related Entities shall reduce or otherwise alter the rights of the Indemnitee or the obligations of the Company or any Controlled Entity under the Indemnification Sources. In the event that any of the Indemnitee-Related Entities shall make any payment to the Indemnitee in respect of indemnification with respect to any Jointly Indemnifiable Claim, (x) the Company shall, and to the extent applicable shall cause the Controlled Entities to, reimburse the Indemnitee-Related Entity making such payment to the extent of such payment promptly upon written demand from such Indemnitee-Related Entity, (y) to the extent not previously and fully reimbursed by the Company and/or any Controlled Entity pursuant to clause (x), the Indemnitee-Related Entity making such payment shall be subrogated to the extent of the outstanding balance of such payment to all of the rights of recovery of the Indemnitee against the Company and/or any Controlled Entity, as applicable, and (z) Indemnitee shall execute all papers reasonably required and shall do all things that may be reasonably necessary to secure such rights, including the execution of such documents as may be necessary to enable the Indemnitee-Related Entities effectively to bring suit to enforce such rights. The Company and Indemnitees agree that each of the Indemnitee-Related Entities shall be third-party beneficiaries with respect to this Section 3.1(c), entitled to enforce this Section 3.1(c) as though each such Indemnitee-Related Entity were a party to this Agreement. The Company shall cause each of the Controlled Entities to perform the terms and obligations of this Section 3.1(c) as though each such Controlled Entity was a party to this Agreement. For purposes of this Section 3.1(c), the term “Jointly Indemnifiable Claims” shall be broadly construed and shall include, without limitation, any Indemnified Liabilities for which the Indemnitee shall be entitled to indemnification from both (1) the Company and/or any Controlled Entity pursuant to the Indemnification Sources, on the one hand, and (2) any Indemnitee-Related Entity pursuant to any other agreement between any Indemnitee-Related Entity and the Indemnitee pursuant to which the Indemnitee is indemnified, the laws of the jurisdiction of incorporation or organization of any Indemnitee-Related Entity and/or the certificate of incorporation, certificate of organization, bylaws, partnership agreement, operating agreement, certificate of formation, certificate of limited partnership, or other organizational or governing documents of any Indemnitee-Related Entity, on the other hand.

 

(d)                The rights of any Indemnitee to indemnification pursuant to this Section 3.1 will be in addition to any other rights any such Person may have under any other Section of this Agreement or any other agreement or instrument to which such Indemnitee is or becomes a party or is or otherwise becomes a beneficiary or under law or regulation or under the certificate of incorporation or bylaws of the Company, any newly formed direct or indirect parent or any direct or indirect Subsidiary or investment holding vehicle with respect to any of the foregoing.

 

(e)                The Company shall obtain and maintain in effect at all times directors’ and officers’ liability insurance that, for so long as the Advent Stockholders are entitled to designate the Advent Nominee pursuant to Section 2.2(a), is reasonably satisfactory to the Advent Stockholder.
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3.2           Reimbursement of Expenses.

 

(a)                The Company will pay directly or reimburse, or cause to be paid directly or reimbursed, the actual and reasonable out-of-pocket costs and expenses incurred by the Advent Nominee hereunder in connection with such Advent Nominee’s board service (including travel).
 

(b)                All payments or reimbursement for such costs and expenses pursuant to this Section 3.1 will be made by wire transfer in same-day funds to the bank account designated by such Advent Nominee promptly upon or as soon as practicable following request for reimbursement; provided, however, that such Advent Nominee has provided the Company with such supporting documentation reasonably requested by the Company.

 

(c)                For the avoidance of doubt, the Advent Nominee shall not be eligible to receive, and will waive all right to receive, any compensation for his or her role as director of the Company, including and director fees or equity grants, other than as provided for in this Section 3.1.

 

ARTICLE IV

 

MISCELLANEOUS

 

4.1           Remedies. The parties to this Agreement acknowledge and agree that the covenants of the Company and the Stockholders set forth in this Agreement may be enforced in equity by a decree requiring specific performance. In the event of a breach of any material provision of this Agreement, the aggrieved party will be entitled to institute and prosecute a proceeding to enforce specific performance of such provision, as well as to obtain damages for breach of this Agreement. Without limiting the foregoing, if any dispute arises concerning the Transfer of any of the Shares subject to this Agreement or concerning any other provisions hereof or the obligations of the parties hereunder, the parties to this Agreement agree that an injunction may be issued in connection therewith (including, without limitation, restraining the Transfer of such Shares or rescinding any such Transfer). Such remedies shall be cumulative and non-exclusive and shall be in addition to any other rights and remedies the parties may have under this Agreement or otherwise.

 

4.2           Entire Agreement; Amendment; Waiver. This Agreement, together with the Exhibits and Annexes hereto, sets forth the entire understanding of the parties, and as of the date hereof supersedes all prior agreements and all other arrangements and communications, whether oral or written, with respect to the subject matter hereof and thereof. The applicable Exhibits and/or Annexes hereto may be amended to reflect changes in the composition of the Stockholders as a result of Permitted Transfers. Amendments to the applicable Exhibits and/or Annexes hereto reflecting Permitted Transfers shall become effective when a Joinder Agreement as executed by any new transferee is filed with the Company. This Agreement may be amended, modified, supplemented, restated, waived, or terminated only upon written consent of the (x) the Company and (y) the holders of a majority of the Shares held by the Stockholders; provided, that any amendment, modification, supplement, waiver or termination that materially and adversely impacts a Stockholder disproportionately relative to the other Stockholders shall require the prior written consent of such materially and adversely disproportionately affected Stockholder, provided, further, that Sections 2.2 and 2.3 and Article III of this Agreement may be amended, modified, supplemented, restated, waived or terminated only upon written consent of (x) the Company and (y) the Advent Stockholders Notwithstanding any provisions to the contrary contained herein, any party may waive any rights with respect to which such party is entitled to benefits under this Agreement. No waiver of or consent to any departure from any provision of this Agreement shall be effective unless signed in writing by the party entitled to the benefit thereof.
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4.3           Severability. It is the desire and intent of the parties that the provisions of this Agreement be enforced to the fullest extent permissible under the laws and public policies applied in each jurisdiction in which enforcement is sought. Accordingly, the invalidity or unenforceability of any particular provision of this Agreement shall not affect the other provisions hereof, and this Agreement shall be construed in all respects as if the invalid or unenforceable provision were omitted. Notwithstanding the foregoing, if such provision could be more narrowly drawn so as not to be invalid or unenforceable in such jurisdiction, it shall, as to such jurisdiction, be so more narrowly drawn, without invalidating the remaining provisions of this Agreement or affecting the validity or enforceability of such provision in any other jurisdiction.

 

4.4          Notices. Unless otherwise specified herein, all notices, consents, approvals, reports, designations, requests, waivers, elections, and other communications authorized or required to be given pursuant to this Agreement shall be in writing and shall be deemed to have been given (a) when personally delivered, (b) the day following the day (except if not a business day then the next business day) on which the same has been delivered prepaid to a reputable national overnight air courier service, (c) when transmitted via email (including via attached pdf document) to the email address set out below or on Exhibit A if the sender on the same day sends a confirming copy of such notice by a recognized delivery service (charges prepaid) or (d) the third business day following the day on which the same is sent by certified or registered mail, postage prepaid, in each case, to the respective parties, as applicable, at the address, facsimile number or email address set forth below or on Exhibit A hereto, as applicable (or such other address, facsimile number or email address as any Stockholder may specify by notice to the Company in accordance with this Section 4.4):

 

(a)            For notices and communications to the Company, to:

 

Waystar Holding Corp.

1550 Digital Drive, #300

Lehi, Utah 84043

Attention:	Gregory R. Packer

Email:	greg.packer@waystar.com

 

with a copy to (which shall not constitute actual or constructive notice):

 

Simpson Thacher & Bartlett LLP

2475 Hanover Street 

Palo Alto, CA 94304 

Attention:	William B. Brentani

Mark Myott 

Email:	wbrentani@stblaw.com

mark.myott@stblaw.com

 

and

 

Simpson Thacher & Bartlett LLP 

425 Lexington Avenue 

New York, New York 10017 

Attention:	Michael T. Holick

Hui Lin

Email:	mholick@stblaw.com

hui.lin@stblaw.com
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(b)            for notices and communications to the Advent Stockholders, the Iodine CEO Stockholder or the Other Stockholders, to their respective addresses set forth in Exhibit A.

 

By notice complying with the foregoing provisions of this Section 4.4, each party shall have the right to change the mailing address for future notices and

communications to such party.

 

4.5          Binding Effect; Assignment. This Agreement shall be binding upon and inure to the benefit of the parties hereto and to their respective transferees, successors, and assigns; provided, however, that no right or obligation under this Agreement may be assigned except as expressly provided herein (including in connection with a Permitted Transfer), it being understood that (i) the Company’s rights hereunder may be assigned by the Company to any corporation which is the surviving entity in a merger, consolidation or like event involving the Company and (ii) the rights of the Stockholders shall be automatically assigned with respect to any Share that is Transferred to a Permitted Transferee thereof; provided that such Permitted Transferee executes a counterpart to this Agreement and becomes bound to the provisions hereof.

 

4.6          Governing Law. All matters relating to the interpretation, construction, validity, and enforcement of this Agreement, including all claims (whether in contract or tort) that may be based upon, arise out of or relate to this Agreement or the negotiation, execution or performance of this Agreement, shall be governed by and construed in accordance with the domestic laws of the State of Delaware without giving effect to any choice or conflict of law provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of laws of any jurisdiction other than the State of Delaware.

 

4.7           Termination. Without affecting any other provision of this Agreement requiring termination of any rights in favor of any Stockholder or any transferee of Shares, the provisions of ARTICLE II (other than Section 2.1 and Section 2.2) shall terminate as to such Stockholder or transferee, when, pursuant to and in accordance with this Agreement, such Stockholder or transferee, as the case may be, no longer owns any Shares; provided that termination pursuant to this Section 4.7 shall only occur in respect of a Stockholder after all Permitted Transferees in respect thereof also no longer own any Shares. This Agreement shall automatically terminate in the event that the transactions contemplated by the Merger Agreement are not consummated or the Merger Agreement is terminated prior to the Termination Date (as such term is defined in the Merger Agreement).

 

4.8           Recapitalizations, Exchanges, Etc. The provisions of this Agreement shall apply, to the full extent set forth herein with respect to Shares, to any and all shares of capital stock of the Company or any successor or assign of the Company (whether by merger, consolidation, sale of assets or otherwise) which may be issued in respect of, in exchange for, or in substitution of the Shares, by reason of a stock dividend, stock split, stock issuance, reverse stock split, combination, recapitalization, reclassification, merger, consolidation or otherwise.

 

4.9           Action Necessary to Effectuate the Agreement. The parties hereto agree to take or cause to be taken all such corporate and other action as may be reasonably necessary to effect the intent and purposes of this Agreement; provided that no party shall be obligated to take any actions or omit to take any actions that would be inconsistent with applicable law.

 

4.10         Purchase for Investment; Legend on Certificate. Each of the Stockholders acknowledges that all of the Shares held by such Stockholder are being (or have been) acquired for investment and not with a view to the distribution thereof and that no transfer, hypothecation or assignment of such Shares may be made except in compliance with applicable federal and state securities laws.
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(a)                Each certificate (or book entry share) evidencing Shares owned by a Stockholder and which are subject to the terms of this

Agreement shall bear the following legend, either as an endorsement or stamped or printed, thereon, or in a notice to the Stockholder or transferee:

 

“The securities represented by this Certificate have not been registered under the Securities Act of 1933, as amended, and may not be sold, offered for sale, pledged or hypothecated in the absence of an effective registration statement as to the securities under said Act or an opinion of counsel reasonably satisfactory to the Company and its counsel that such registration is not required.”

 

“The securities represented by this Certificate are subject to the terms and conditions, including certain restrictions on transfer, of a Stockholder and Lockup Agreement, dated as of July 23, 2025, as amended and/or restated from time to time, and none of such securities, or any interest therein, shall be transferred, pledged, encumbered or otherwise disposed of except as provided in that Stockholder and Lockup Agreement. A copy of the Stockholder and Lockup Agreement is on file with the Secretary of the Company and will be mailed to any properly interested person without charge within five (5) business days after receipt of a written request.”

 

All Shares shall also bear all legends required by federal and state securities laws. The legends set forth in this Section 4.10 shall be removed at the expense of the Company at the request of a Stockholder at any time when they have ceased to be applicable (it being understood that the restriction referred to in the second paragraph of Section 4.10(a) shall cease and terminate only when the provisions of ARTICLE II hereof cease to be applicable to any such Shares).

 

4.11         Effectiveness of Transfers. No Transfer of Shares by a Stockholder shall be registered on the Company’s books and records, and such Transfer of Shares shall be null and void and not otherwise effective, unless any such Transfer is made in accordance with the terms and conditions of this Agreement, and the Company is hereby authorized by all of the Stockholders to enter appropriate stop transfer notations on its transfer records to give effect to this Agreement.

 

4.12         Additional Stockholders. Subject to the restrictions on Transfers of Shares contained herein, any Permitted Transferee who is not already a Stockholder acquiring Shares from a Stockholder pursuant to a Permitted Transfer, shall, on or before the Transfer of such Shares, sign a Joinder Agreement and deliver such agreement to the Company, and shall thereby become a party to this Agreement to be bound hereunder as (i) an Advent Stockholder if a Permitted Transferee (other than the Company, or the Iodine CEO Stockholder or an Other Stockholder) of an Advent Stockholder, (ii) the Iodine CEO Stockholder if a Permitted Transferee (other than the Company, or an Advent Stockholder or an Other Stockholder) of the Iodine CEO Stockholder or (iii) an Other Stockholder if a Permitted Transferee (other than the Company, or an Advent Stockholder or the Iodine CEO Stockholder) of an Other Stockholder. Each such additional Stockholder shall be listed on Exhibit A, as amended from time to time.
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4.13         Other Business Opportunities.

 

(a)           Except as otherwise provided in the Company’s certificate of incorporation or bylaws, the parties expressly acknowledge and agree that to the fullest extent permitted by applicable law, at any time that an Advent Nominee is serving as a member of the Board: (i) the Advent Stockholders (including (A) their Affiliates, (B) any portfolio company in which they or any of their affiliated Investment Funds or Affiliates have made a debt or equity investment (and vice versa), and (C) their limited partners, non-managing members or other similar direct or indirect investors) and the Advent Nominee has the right to, and shall have no duty (fiduciary, contractual or otherwise) not to, directly or indirectly engage in and possess interests in other business ventures of every type and description, including those engaged in the same or similar business activities or lines of business as the Company or any of its Subsidiaries or deemed to be competing with the Company or any of its Subsidiaries, on its own account, or in partnership with, or as an employee, officer, director, or shareholder of any other Person, with no obligation to offer to the Company or any of its Subsidiaries the right to participate therein; (ii) the Advent Stockholders (including (A) their Affiliates, (B) any portfolio company in which they or any of their affiliated Investment Funds or Affiliates have made a debt or equity investment (and vice versa), and (C) their limited partners, non-managing members, or other similar direct or indirect investors) and the Advent Nominee may invest in, or provide services to, any Person that directly or indirectly competes with the Company or any of its Subsidiaries; and (iii) in the event that the Advent Stockholders (in each case, including (A) their Affiliates, (B) any portfolio company in which they or any of their affiliated Investment Funds or Affiliates have made a debt or equity investment (and vice versa), and (C) their limited partners, non-managing members, or other similar direct or indirect investors) or the Advent Nominee acquires knowledge of a potential transaction or matter that may be a corporate or other business opportunity for the Company or any of its Subsidiaries, such Person shall have no duty (fiduciary, contractual, or otherwise) to communicate or present such corporate opportunity to the Company or any of its Subsidiaries, as the case may be, and, notwithstanding any provision of this Agreement to the contrary, shall not be liable to the Company or any of its Subsidiaries for breach of any duty (fiduciary, contractual, or otherwise) by reason of the fact that such Person, directly or indirectly, pursues or acquires such opportunity for itself, directs such opportunity to another Person or does not present such opportunity to the Company or any of its Subsidiaries. For the avoidance of doubt, the parties acknowledge that this paragraph is intended to disclaim and renounce, to the fullest extent permitted by applicable law, any right of the Company or any of its Subsidiaries with respect to the matters set forth herein, and this paragraph shall be construed to effect such disclaimer and renunciation to the fullest extent permitted by law.

 

(b)           The Company, each of its Subsidiaries hereby, to the fullest extent permitted by applicable law:

 

(i)                 confirms that neither the Advent Stockholders nor any of their Affiliates has any duty to the Company or any of its Subsidiaries other than the specific covenants and agreements set forth in this Agreement;

 

(ii)                acknowledges and agrees that (A) in the event of any conflict of interest between the Company or any of its Subsidiaries, on the one hand, and the Advent Stockholders or any of their Affiliates, on the other hand, the Advent Stockholders or any of their Affiliates (and any Advent Nominee) may act in their best interest and (B) none of the Advent Stockholders nor any of their Affiliates (or the Advent Nominee), shall be obligated (1) to reveal to the Company or any of its Subsidiaries confidential information belonging to or relating to the business of such Person or any of its Affiliates or (2) to recommend or take any action in its capacity as a Stockholder or director, as the case may be, that prefers the interest of the Company or its Subsidiaries over the interest of such Person; and

 

(iii)               waives any claim or cause of action against the Advent Stockholders, the Advent Nominee, and any officer, employee, agent, or Affiliate of any such Person that may from time to time arise in respect of a breach by any such person of any duty or obligation disclaimed under Section 4.13(b)(i) or Section 4.13(b)(ii).
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(c)           Each of the parties hereto agrees that the waivers, limitations, acknowledgments, and agreements set forth in this Section 4.13 shall not apply to any alleged claim or cause of action against the Advent Stockholders based upon the breach or nonperformance by the Advent Stockholders of this Agreement or any other agreement to which such Person is a party.

 

(d)           The provisions of this Section 4.13, to the extent that they restrict the duties and liabilities of the Advent Stockholders or the Advent Nominee otherwise existing at law or in equity, are agreed by the parties hereto to replace such other duties and liabilities of the Advent Stockholders or the Advent Nominee to the fullest extent permitted by applicable law.

 

4.14         No Waiver. No course of dealing and no delay on the part of any party hereto in exercising any right, power, or remedy conferred by this Agreement shall operate as waiver thereof or otherwise prejudice such party’s rights, powers, and remedies. No single or partial exercise of any rights, powers, or remedies conferred by this Agreement shall preclude any other or further exercise thereof or the exercise of any other right, power, or remedy.

 

4.15         Costs and Expenses. Except as provided in Section 3.1, each party shall pay its own costs and expenses incurred in connection with this Agreement, and any and all other documents furnished pursuant hereto or in connection herewith.

 

4.16        Counterparts. This Agreement may be executed in two or more counterparts each of which shall be deemed an original but all of which together shall constitute one and the same instrument, and all signatures need not appear on any one counterpart.

 

4.17         Headings. All headings and captions in this Agreement are for purposes of reference only and shall not be construed to limit or affect the substance of this Agreement.

 

4.18         Third Party Beneficiaries. Except as provided in Section 4.13, nothing in this Agreement is intended or shall be construed to entitle any Person other than the Company and the Stockholders to any claim, cause of action, right, or remedy of any kind.

 

4.19         Consent to Jurisdiction. The Company and each of the Stockholders, by its, his or her execution hereof, (i) hereby irrevocably submit to the exclusive jurisdiction of the state and federal courts in the State of Delaware for the purposes of any claim or action arising out of or based upon this Agreement or relating to the subject matter hereof, (ii) hereby waive, to the extent not prohibited by applicable law, and agree not to assert by way of motion, as a defense or otherwise, in any such claim or action, any claim that it or he is not subject personally to the jurisdiction of the above-named courts, that its, his or her property is exempt or immune from attachment or execution, that any such proceeding brought in the above-named court is improper or that this Agreement or the subject matter hereof may not be enforced in or by such court, and (iii) hereby agree not to commence any claim or action arising out of or based upon this Agreement or relating to the subject matter hereof other than before the above-named courts nor to make any motion or take any other action seeking or intending to cause the transfer or removal of any such claim or action to any court other than the above-named courts whether on the grounds of inconvenient forum or otherwise. The Company and each of the Stockholders hereby consent, to the fullest extent permitted by law, to service of process in any such proceeding, and agree that service of process by registered or certified mail, return receipt requested, at its address specified pursuant to Section 4.4 is reasonably calculated to give actual notice.
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4.20         WAIVER OF JURY TRIAL. TO THE EXTENT NOT PROHIBITED BY APPLICABLE LAW WHICH CANNOT BE WAIVED, EACH PARTY HERETO HEREBY WAIVES AND COVENANTS THAT IT WILL NOT ASSERT (WHETHER AS PLAINTIFF, DEFENDANT OR OTHERWISE) ANY RIGHT TO TRIAL BY JURY IN ANY FORUM IN RESPECT OF ANY ISSUE OR ACTION, CLAIM, CAUSE OF ACTION, OR SUIT (IN CONTRACT, TORT OR OTHERWISE), INQUIRY, PROCEEDING, OR INVESTIGATION ARISING OUT OF OR BASED UPON THIS AGREEMENT OR THE SUBJECT MATTER HEREOF OR IN ANY WAY CONNECTED WITH OR RELATED OR INCIDENTAL TO THE TRANSACTIONS CONTEMPLATED HEREBY, IN EACH CASE WHETHER NOW EXISTING OR HEREAFTER ARISING. EACH PARTY HERETO ACKNOWLEDGES THAT IT HAS BEEN INFORMED BY THE OTHER PARTIES HERETO THAT THIS SECTION 4.20 CONSTITUTES A MATERIAL INDUCEMENT UPON WHICH THEY ARE RELYING AND WILL RELY IN ENTERING INTO THIS AGREEMENT. ANY PARTY HERETO MAY FILE AN ORIGINAL COUNTERPART OR A COPY OF THIS SECTION 4.20 WITH ANY COURT AS WRITTEN EVIDENCE OF THE CONSENT OF EACH SUCH PARTY TO THE WAIVER OF ITS RIGHT TO TRIAL BY JURY.

 

4.21         Representations and Warranties. Each of the Stockholders executing this Agreement hereby represents and warrants severally and not jointly to each of the other Stockholders and to the Company on the date hereof (and in respect of Persons who become a party to this Agreement after the date hereof, such Stockholder hereby represents and warrants to each of the other Stockholders and the Company on the date of its execution of a Joinder Agreement) as follows:

 

(a)           Such Stockholder, to the extent applicable, is duly organized or incorporated, validly existing and in good standing under the laws of the jurisdiction of its organization or incorporation, and has all requisite power and authority to conduct its business as it is now being conducted and is proposed to be conducted. Such Stockholder has the full power, authority, and legal right to execute, deliver, and perform this Agreement. The execution, delivery, and performance of this Agreement have been duly authorized by all necessary action, corporate or otherwise, of such Stockholder. This Agreement has been duly executed and delivered by such Stockholder and constitutes its, his, or her legal, valid and binding obligation, enforceable against it, him, or her in accordance with its terms, subject to applicable bankruptcy, insolvency, and similar laws affecting creditors’ rights generally.

 

(b)          The execution and delivery by such Stockholder of this Agreement, the performance by such Stockholder of its, his, or her obligations hereunder by such Stockholder does not and will not violate (i) in the case of parties who are not individuals, any provision of its organizational or constituent documents, (ii) any provision of any material agreement to which it, he, or she is a party or by which it, he, or she is bound, or (iii) any law, rule, regulation, judgment, order, or decree to which it, he, or she is subject. No notice, consent, waiver, approval, authorization, exemption, registration, license, or declaration is required to be made or obtained by such Stockholder in connection with the execution, delivery, or enforceability of this Agreement.

 

(c)          Such Stockholder is not currently in violation of any law, rule, regulation, judgment, order, or decree, which violation could reasonably be expected at any time to have a material adverse effect upon such Stockholder’s ability to enter into this Agreement or to perform its, his, or her obligations hereunder. There is no pending legal action, suit, or proceeding that would materially and adversely affect the ability of such Stockholder to enter into this Agreement or to perform its, his, or her obligations hereunder.

 

(d)           If such Stockholder is an individual and married, he or she has delivered to the Company a duly executed copy of a Spousal Consent in the form attached hereto as Annex II (a “Spousal Consent”).
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4.22         Consents, Approvals and Actions.

 

(a)           If any consent, approval, or action of the Advent Stockholders is required at any time pursuant to this Agreement, such consent, approval, or action shall be deemed given if the holders of a majority of the Shares held by the Advent Stockholders at such time provide such consent, approval, or action in writing at such time.

 

(b)            If any consent, approval, or action of the Iodine CEO Stockholder is required at any time pursuant to this Agreement, such consent, approval, or action shall be deemed given if the Iodine CEO Stockholder provides such consent, approval, or action in writing at such time.

 

(c)           If any consent, approval, or action of the Other Stockholders is required at any time pursuant to this Agreement, such consent, approval, or action shall be deemed given if the holders of a majority of the Shares held by the Other Stockholders at such time provide such consent, approval, or action in writing at such time.

 

(d)           If any consent, approval, or action of the Advent Stockholders, the Iodine CEO Stockholder, or the Other Stockholders is required at any time pursuant to this Agreement, such consent, approval, or action shall be deemed given if the Advent Stockholders, the Iodine CEO Stockholder, or the Other Stockholders, as applicable, fail to respond within five (5) business days of notice of the event or undertaking requiring such consent, approval, or action.

 

(e)           For purposes of clarity, the operation of this Section 4.22 shall not deprive the Advent Stockholders of their right to nominate a director pursuant to Section 2.2.

 

4.23         No Third Party Liabilities. This Agreement may only be enforced against the named parties hereto. All claims or causes of action (whether in contract or tort) that may be based upon, arise out of or relate to any of this Agreement, or the negotiation, execution, or performance of this Agreement (including any representation or warranty made in or in connection with this Agreement or as an inducement to enter into this Agreement), may be made only against the entities that are expressly identified as parties hereto, as applicable; and no past, present, or future director, officer, employee, incorporator, member, partner, stockholder, Affiliate, portfolio company in which any such party or any of its Investment Fund Affiliates have made a debt or equity investment (and vice versa), agent, attorney, or representative of any party hereto (including any Person negotiating or executing this Agreement on behalf of a party hereto), unless a party to this Agreement, shall have any liability or obligation with respect to this Agreement or with respect any claim or cause of action (whether in contract or tort) that may arise out of or relate to this Agreement, or the negotiation, execution, or performance of this Agreement (including a representation or warranty made in or in connection with this Agreement or as an inducement to enter into this Agreement).

 

4.24        Aggregation of Securities. All securities held by the Advent Stockholders and their Permitted Transferees shall be aggregated together for purposes of determining the rights or obligations of the Advent Stockholders, respectively, or the application of any restrictions to the Advent Stockholders, respectively, under this Agreement in which such right, obligation, or restriction is determined by any ownership threshold. The Advent Stockholders may allocate the ability to exercise any rights of the Advent Stockholders under this Agreement in any manner among the Advent Stockholders and their Permitted Transferees, respectively, that the Advent Stockholders see fit.
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4.25         Independent Nature of Stockholders’ Obligations and Rights. Each Stockholder and the Company agrees that the arrangements contemplated by this Agreement are not intended to constitute the formation of a “group” (as defined in section 13(d)(3) of the 1934 Act). Each Stockholder agrees that, for purposes of determining beneficial ownership of such Stockholder, it shall disclaim any beneficial ownership by virtue of this Agreement of the Shares owned by the other Stockholders (other than, in the case of the Advent Stockholders, as amongst the Advent Stockholders within such defined group as further set forth in Section 4.24), and the Company agrees to recognize such disclaimer in its 1934 Act and 1933 Act reports. The obligations of each Stockholder under this Agreement are several and not joint with the obligations of any other Stockholder, and no Stockholder shall be responsible in any way for the performance of the obligations of any other Stockholder under this Agreement. Nothing contained herein, and no action taken by any Stockholder pursuant hereto, shall be deemed to constitute the Stockholders as, and the Company acknowledges that the Stockholders do not so constitute, a partnership, an association, a joint venture, or any other kind of group or entity, or create a presumption that the Stockholders are in any way acting in concert or as a group or entity with respect to such obligations or the transactions contemplated by this Agreement and the Company acknowledges that the Stockholders are not acting in concert or as a group, and the Company shall not assert any such claim, in each case, with respect to such obligations or the transactions contemplated by this Agreement. The decision of each Stockholder to enter into this Agreement has been made by such Stockholder independently of any other Stockholder. Each Stockholder acknowledges that no other Stockholder has acted as agent for such Stockholder in connection with such Stockholder making its investment in the Company and that no other Stockholder will be acting as agent of such Stockholder in connection with monitoring such Stockholder’s investment in the Shares or enforcing its rights under this Agreement. The Company and each Stockholder confirms that each Stockholder has had the opportunity to independently participate with the Company and its subsidiaries in the negotiation of the transaction contemplated hereby with the advice of its own counsel and advisors. Each Stockholder shall be entitled to independently protect and enforce its rights, including, without limitation, the rights arising out of this Agreement, and it shall not be necessary for any other Stockholder to be joined as an additional party in any proceeding for such purpose. The use of a single agreement to effectuate the rights and obligations contemplated hereby was solely in the control of the Company, not the action or decision of any Stockholder, and was done solely for the convenience of the Company and its subsidiaries and not because the Company was required to do so by any Stockholder. It is expressly understood and agreed that each provision contained in this Agreement is between the Company and a Stockholder, solely, and not between the Company and the Stockholders collectively and not between and among the Stockholders.

 

4.26         Effectiveness. This Agreement shall become effective upon the First Effective Time (as defined in the Merger Agreement).

 

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, each of the parties hereto has duly executed this Agreement (or caused this Agreement to be executed on its behalf by its officer or representative thereunto duly authorized) as of the date first above written.

 
	 
	THE COMPANY:

	 
	 
	

	 
	WAYSTAR HOLDING CORP.

	 
	 
	

	 
	By:
	/s/ Matthew J. Hawkins

	 
	Name:
	Matthew J. Hawkins

	 
	Title:
	Chief Executive Officer

	
	 
	


[Signature Page to Stockholder and Lockup Agreement]

 

 
[image: ]

 

	
	 
	
	

	 
	ADVENT STOCKHOLDERS:
	

	 
	 
	
	

	 
	AIO HOLDINGS LP
	

	 
	 
	
	

	 
	By:
	Advent International, L.P.
	

	 
	Its:
	General Partner
	

	 
	 
	
	

	 
	By:
	Advent International GP, LLC
	

	 
	Its:
	General Partner
	

	 
	 
	
	

	 
	By:
	/s/ Ben Scotto
	

	 
	Name:
	Ben Scotto
	

	
	Title:
	Vice President, Deputy Chief Financial Officer and Assistant
	

	 
	 
	Treasurer
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	IODINE CEO STOCKHOLDER:

	 
	
	 
	

	 
	
	/s/ William Chan

	 
	
	William Chan

	 
	
	 
	

	 
	
	CHAN 2025 CHARITABLE REMAINDER TRUST

	 
	
	 
	

	 
	
	By:
	/s/ William Chan

	 
	
	Name:
	William Chan

	 
	
	Title:
	Co-trustee

	 
	
	 
	

	 
	
	By:
	/s/ Shelley Chan

	 
	
	Name:
	Shelley Chan

	 
	
	Title:
	Co-trustee 
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	OTHER STOCKHOLDERS:

	 
	 
	

	 
	BAIN CAPITAL VENTURE FUND 2016, L.P.

	 
	 
	

	 
	By:
	Bain Capital Venture Partners 2016, L.P.

	 
	Its:
	General Partner

	 
	 
	

	 
	By:
	Bain Capital Venture Investors, LLC

	 
	Its:
	General Partner

	 
	 
	

	 
	By:
	/s/ Yumin Choi

	 
	Name:
	Yumin Choi

	 
	Title:
	Senior Advisor

	 
	 
	

	 
	BAIN CAPITAL VENTURE COINVESTMENT FUND II, L.P.

	 
	 
	

	 
	By:
	Bain Capital Venture Coinvestment II Investors, LLC

	 
	Its:
	General Partner

	 
	 
	

	 
	By:
	Bain Capital Venture Investors, LLC

	 
	Its:
	Manager

	 
	 
	

	 
	By:
	/s/ Yumin Choi

	 
	Name:
	Yumin Choi

	 
	Title:
	Senior Advisor

	 
	 
	

	 
	BCV 2019-MD COINVESTMENT II, L.P.

	 
	 
	

	 
	By:
	Bain Capital Venture Coinvestment II Investors, LLC

	 
	Its:
	General Partner

	 
	 
	

	 
	By:
	Bain Capital Venture Investors, LLC

	 
	Its:
	Manager

	 
	 
	

	 
	By:
	/s/ Yumin Choi

	 
	Name:
	Yumin Choi

	 
	Title:
	Senior Advisor
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	BCIP VENTURE ASSOCIATES II, L.P.
	

	 
	 
	
	

	 
	By:
	Boylston Coinvestors, LLC
	

	 
	Its:
	General Partner
	

	 
	 
	
	

	 
	By:
	/s/ Yumin Choi
	

	 
	Name:
	Yumin Choi
	

	 
	Title:
	Authorized Signatory
	

	 
	 
	
	

	 
	BCIP VENTURE ASSOCIATES II-B, L.P.
	

	 
	 
	
	

	 
	By:
	Boylston Coinvestors, LLC
	

	 
	Its:
	General Partner
	

	 
	 
	
	

	 
	By:
	/s/ Yumin Choi
	

	 
	Name:
	Yumin Choi
	

	 
	Title:
	Authorized Signatory
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	OTHER STOCKHOLDERS:
	

	 
	
	

	 
	 
	
	

	 
	SILVERSMITH CAPITAL PARTNERS II-A, L.P.
	

	 
	 
	
	

	 
	By:
	Silversmith Partners II GP, L.P.
	

	 
	Its:
	General Partner
	

	 
	 
	
	

	 
	By:
	Silversmith Partners II GP, LLC
	

	 
	Its:
	General Partner
	

	 
	 
	
	

	 
	By:
	/s/ Jeffrey Crisan
	

	 
	Name:
	Jeffrey Crisan
	

	 
	Title:
	Manager
	

	 
	 
	
	

	 
	 
	
	

	 
	SILVERSMITH CAPITAL PARTNERS II-B, L.P.
	

	 
	 
	
	

	 
	By:
	Silversmith Partners II GP, L.P.
	

	 
	Its:
	General Partner
	

	 
	 
	
	

	 
	By:
	Silversmith Partners II GP, LLC
	

	 
	Its:
	General Partner
	

	 
	 
	
	

	 
	By:
	/s/ Jeffrey Crisan
	

	 
	Name:
	Jeffrey Crisan
	

	 
	Title:
	Manager
	

	 
	 
	
	

	 
	SILVERSMITH CAPITAL PARTNERS II-C, L.P.
	

	 
	 
	
	

	 
	By:
	Silversmith Partners II GP, L.P.
	

	 
	Its:
	General Partner
	

	 
	 
	
	

	 
	By:
	Silversmith Partners II GP, LLC
	

	 
	Its:
	General Partner
	

	 
	 
	
	

	 
	By:
	/s/ Jeffrey Crisan
	

	 
	Name:
	Jeffrey Crisan
	

	 
	Title:
	Manager
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	OTHER STOCKHOLDERS:

	 
	 
	

	
	MICHAEL V. KADYAN TRUST UNDER AGREEMENT DATED 21ST

	 
	DAY OF DECEMBER 2010

	 
	 
	

	 
	By:
	/s/ Catherine E. O’Neill

	 
	Name:
	Catherine E. O’Neill

	 
	Title:
	Co-trustee

	 
	 
	

	 
	By:
	/s/ Michael V. Kadyan

	 
	Name:
	Michael V. Kadyan

	 
	Title:
	Co-trustee

	 
	 
	

	
	CATHERINE E. O’NEILL FAMILY TRUST UNDER AGREEMENT

	 
	DATED 21ST DAY OF DECEMBER 2010

	 
	 
	

	 
	By:
	/s/ Catherine E. O’Neill

	 
	Name:
	Catherine E. O’Neill

	 
	Title:
	Co-trustee

	 
	 
	

	 
	By:
	/s/ Michael V. Kadyan

	 
	Name:
	Michael V. Kadyan

	 
	Title:
	Co-trustee
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FORM OF

JOINDER AGREEMENT

 

The undersigned is executing and delivering this Joinder Agreement pursuant to that certain Stockholder and Lockup Agreement of Waystar Holding Corp., dated as of July 23, 2025 (as amended, restated, supplemented, or otherwise modified in accordance with the terms thereof, the “Stockholder and Lockup Agreement”) by and among Waystar Holding Corp. (the “Company”), the Advent Stockholders, the Iodine CEO Stockholder, the Other Stockholders, and the other parties thereto. Capitalized terms used but not defined in this Joinder Agreement shall have the respective meanings ascribed to such terms in the Stockholder and Lockup Agreement.

 

By executing and delivering this Joinder Agreement to the Stockholder and Lockup Agreement, the undersigned hereby adopts and approves the Stockholder and Lockup Agreement and agrees, effective commencing on the date hereof and as a condition to the undersigned’s becoming the transferee of Shares, to become a party to, and to be bound by and comply with the provisions of, the Stockholder and Lockup Agreement applicable to a Stockholder and [an Advent Stockholder][the Iodine CEO Stockholder][an Other Stockholder] [(as [a BCV Stockholder][a Silversmith Stockholder])], respectively, in the same manner as if the undersigned were an original signatory to the Stockholder and Lockup Agreement.

 

The undersigned hereby represents and warrants that, pursuant to this Joinder Agreement and the Stockholder and Lockup Agreement, it is a Permitted Transferee of [an Advent Stockholder][the Iodine CEO Stockholder][an Other Stockholder] [(as [a BCV Stockholder][a Silversmith Stockholder])] and will be the lawful record owner of ___________ shares of Common Stock of the Company as of the date hereof. The undersigned

hereby covenants and agrees that it will take all such actions as required of a Permitted Transferee as set forth in the Stockholder and Lockup Agreement, including but not limited to conveying its record and beneficial ownership of any Shares and all rights, title, and obligations thereunder back to the initial transferor Stockholder or to another Permitted Transferee of the original transferor Stockholder, as the case may be, immediately prior to such time that the undersigned no longer meets the qualifications of a Permitted Transferee as set forth in the Stockholder and Lockup Agreement.

 

The undersigned acknowledges and agrees that Sections 4.1, 4.6, 4.19, and 4.20 of the Stockholder and Lockup Agreement are incorporated herein by reference, mutatis mutandis.

 

[Remainder of page intentionally left blank]
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	Accordingly, the undersigned has executed and delivered this Joinder Agreement as of the ____ day of ____________, _____.
	

	
	 
	
	
	
	

	
	
	
	
	
	
	

	
	
	Signature
	
	
	
	

	
	 
	
	
	
	

	 
	
	
	
	
	
	

	
	
	Print Name 
	

	
	 
	
	
	
	

	 
	
	Address:
	 
	

	 
	
	 
	 
	

	 
	
	 
	 
	

	
	 
	
	
	
	

	
	
	Telephone:
	

	 
	
	Facsimile:
	
	
	 
	

	 
	
	Email:
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	AGREED AND ACCEPTED 
	
	 

	as of the ____ day of ____________, _____.
	
	 

	 
	
	
	 

	WAYSTAR HOLDING CORP.
	
	 

	 
	
	
	 

	By:  
	 
	
	 

	 
	Name: 
	
	 

	 
	Title:
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FORM OF

SPOUSAL CONSENT

 

In consideration of the execution of that certain Stockholder and Lockup Agreement of Waystar Holding Corp., dated as of July 23, 2025 (as amended, restated, supplemented, or otherwise modified in accordance with the terms thereof, the “Stockholder and Lockup Agreement”) by and among Waystar Holding Corp. (the “Company”), the Advent Stockholders, the Iodine CEO Stockholder, the Other Stockholders, and the other parties thereto, I, ______________________________, the spouse of ___________________________, who is a party to the Stockholder and Lockup Agreement,

do hereby join with my spouse in executing the foregoing Stockholder and Lockup Agreement and do hereby agree to be bound by all of the terms and provisions thereof, in consideration of the issuance, acquisition or receipt of Shares and all other interests I may have in the shares and securities subject thereto, whether the interest may be pursuant to community property laws or similar laws relating to marital property in effect in the state or province of my or our residence as of the date of signing this consent. Capitalized terms used but not defined herein shall have the meaning ascribed to such terms in the
	Stockholder and Lockup Agreement.
	

	 
	

	Dated as of _______ __, ____
	

	 
	

	 
	(Signature of Spouse)

	 
	 

	 
	 

	 
	(Print Name of Spouse)
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Exhibit 10.2

Execution Version

AMENDMENT NO. 2 TO THE WAYSTAR HOLDING CORP.

STOCKHOLDERS AGREEMENT

This AMENDMENT NO. 2 TO THE WAYSTAR HOLDING CORP. STOCKHOLDERS AGREEMENT (this “Amendment”), is entered into as of July 23, 2025 among (i) Waystar Holding Corp. (the “Company”); (ii) Derby LuxCo S.à r.l, in its capacity as the EQT Stockholders; (iii) CPP Investment Board Private Holdings (4) Inc., in its capacity as the CPPIB Stockholders; (iv) BCPE Derby Investor, LP, in its capacity as a Bain Stockholder; and (v) BCPE Derby (DE) SPV, LP, in its capacity as a Bain Stockholder.

RECITALS:

WHEREAS, the Company, the EQT Stockholders, the CPPIB Stockholders, the Bain Stockholders, and certain other entities and persons are parties to a Stockholders Agreement, dated as of June 10, 2024, as amended by Amendment No. 1 thereto, dated as of April 10, 2025 (as further amended, supplemented or otherwise modified from time to time, the “Agreement”);

WHEREAS, the Company, the EQT Stockholders, the CPPIB Stockholders and the Bain Stockholders desire to amend the Agreement in order to permit (i) the expansion of the Board of Directors of the Company (the “Board”) to thirteen directors and (ii) the right of certain affiliates of Advent International, L.P. (the “Advent Stockholder”) to designate a member of the Board in connection with that certain Agreement and Plan of Merger, dated as of July 23, 2025, by and among the Company, Morton Merger Sub 1, Inc., Isotope Holding, LLC, Iodine Software Holdings, Inc., Iodine Software Parent, LLC and Shareholder Representative Services LLC, as the equityholder representative (the “Merger Agreement”).

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties hereto agree as follows:

SECTION 1. Definitions. Except as otherwise defined in this Amendment, each term defined in the Agreement is used herein as defined therein.

SECTION 2. Board Size Amendment. Effective as of the Amendment Effective Date (as defined below), the first sentence of Section 2.2(a) of the

Agreement is hereby amended by deleting it in its entirety and replacing it with the following sentence:

(a)   Composition of the Board. At and following the date hereof, each of the Stockholders, severally and not jointly, agrees with the Company to take all Necessary Action to cause (x) the total number of directors constituting the Board to be comprised of (i) not more than twelve (12) directors for so long as any of the EQT Stockholders, CPPIB Stockholders, or Bain Stockholders have a right to nominate a director pursuant to this Section 2.2(a), and (ii) not less than the number of directors as is required to allow for the election of each EQT Director Nominee (as defined below), CPPIB Director Nominee (as defined below), and Bain Director Nominee (as defined below), as well as each Independent Director Nominee (as defined below) and the CEO Director Nominee (as defined below) and (y) those individuals to be nominated in accordance with this Section 2.2, initially (i) two (2) of whom have been nominated by the EQT Stockholders, initially Ethan Waxman and Eric Liu, and thereafter designated pursuant to Section 2.2(b) or Section 2.2(g) (each, an “EQT Director Nominee”), (ii) one (1) of whom has been nominated by the CPPIB Stockholders, initially Samuel Blaichman, and thereafter designated pursuant to Section 2.2(c) or Section 2.2(g) (the “CPPIB Director Nominee”),

(iii) one (1) of whom has been nominated by the Bain Stockholders, initially Paul Moskowitz, and thereafter designated pursuant to Section 2.2(d) or Section 2.2(g) (the “Bain Director Nominee”, and together with the EQT Director Nominees and the CPPIB Director Nominee, the “Stockholder Nominees”), (iv) five (5) of whom have been nominated pursuant to Section 2.2(e) or Section 2.2(g) (each, an “Independent Director Nominee”), and (v) one of whom shall be the then-serving Chief Executive Officer of the Company (provided, however, that if, as of the date of such nomination, the person then-serving as Chief Executive Officer is not expected to be in office as the Chief Executive Officer as of the date of the relevant meeting, the Company shall not be required to nominate such person and may instead nominate such person, if any, who is expected to be serving as Chief Executive Officer (or interim Chief Executive Officer) as of the date of such meeting (the “CEO Director Nominee”)); provided that, notwithstanding the foregoing, for so long as the Advent Stockholder (or any of its permitted transferees) has the right to nominate a director pursuant to the Stockholder and Lockup Agreement (as defined in the Merger Agreement) to be entered into in connection with the Merger Agreement, the total number of directors constituting the Board shall be expanded by one to not more than thirteen (13) directors.
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SECTION 3. Conditions to Effectiveness of this Amendment. This Amendment shall become effective as of the date of consummation of the transactions contemplated by the Merger Agreement (such date, the “Amendment Effective Date”). This Amendment shall automatically terminate in the event that the Stockholder and Lockup Agreement (as defined in the Merger Agreement) is terminated prior to the Termination Date (as defined in the Merger Agreement).

SECTION 4. Miscellaneous.

(a)            On and after the Amendment Effective Date, (i) each reference in the Agreement to “this Agreement”, “hereunder”, “hereof”, “herein” or words of like import referring to the Agreement shall mean and be a reference to the Agreement after giving effect to this Amendment.

(b)            Except as specifically modified or waived by this Amendment, the Agreement, shall remain in full force and effect and is hereby ratified and confirmed. The execution, delivery and performance of this Amendment shall not constitute a waiver of any provision of the Agreement, except as specifically provided herein.

(c)            This Amendment may be executed and delivered in one or more counterparts and by fax, email or other electronic transmission, each of which shall be deemed an original and all of which shall be considered one and the same agreement.

(d)            This Amendment shall be construed in accordance with and governed by the Law of the State of Delaware.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed by their proper and duly authorized officers as of the day and year first above written.

THE COMPANY:

WAYSTAR HOLDING CORP.

	By:
	/s/ Matthew J. Hawkins

	Name:
	Matthew J. Hawkins

	Title:
	Chief Executive Officer



THE EQT STOCKHOLDERS:

DERBY LUXCO S.À R.L

By:	/s/ Loman Douvier
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Name: Loman Douvier

Title:	Manager

By:	/s/ Sanjay Fullee
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Name: Sanjay Fullee

Title:	Manager

THE CPPIB STOCKHOLDERS:

CPP INVESTMENT BOARD PRIVATE HOLDINGS (4) INC.

By:	/s/ Sam Blaichman
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Name: Sam Blaichman

Title:	Authorized Signatory

By:	/s/ Nick Senst
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Name: Nick Senst

Title:	Authorized Signatory
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THE BAIN STOCKHOLDERS:

BCPE DERBY INVESTOR, LP

	By:
	BCPE Derby GP, LLC

	Its:
	General Partner

	By:
	Bain Capital Fund XI, L.P.

	Its:
	Member

	By:
	Bain Capital Partners XI, L.P.

	Its:
	General Partner

	By:
	
	Bain Capital Investors, LLC

	Its:
	
	General Partner

	By:
	
	/s/ Paul Moskowitz

	
	
	Name: Paul Moskowitz

	
	
	Title:  Partner



BCPE DERBY (DE) SPV, LP

	By:
	BCPE Derby (DE) SPV (GP), LLC

	Its:
	General Partner

	By:
	Bain Capital Fund XI, L.P.

	Its:
	Member

	By:
	Bain Capital Partners XI, L.P.

	Its:
	General Partner

	By:
	Bain Capital Investors, LLC

	Its:
	General Partner

	By:
	/s/ Paul Moskowitz

	
	Name: Paul Moskowitz

	
	Title:  Partner

	
	



Exhibit 10.3

Execution Version

JOINDER AGREEMENT TO REGISTRATION RIGHTS AGREEMENT

AIO Holdings LP (the “Additional Holder”) is executing and delivering this Joinder Agreement pursuant to that certain Amended and Restated Registration Rights Agreement, dated as of June 10, 2024 (as amended, restated, supplemented, or otherwise modified in accordance with the terms thereof, the “Registration Rights Agreement”), among Waystar Holding Corp. (the “Company”) and the other parties thereto. Capitalized terms used but not defined in this Joinder Agreement shall have the respective meanings ascribed to such terms in the Registration Rights Agreement.

By executing and delivering this Joinder Agreement, the Additional Holder hereby adopts and approves the Registration Rights Agreement and agrees, effective as of the First Effective Time (as defined in that certain Agreement and Plan of Merger, dated as of July 23, 2025, by and among the Company, Morton Merger Sub 1, Inc., Isotope Holding, LLC, Iodine Software Parent, LLC, Iodine Software Holdings, Inc. and Shareholder Representative Services LLC, as the same may be amended, supplemented or otherwise modified from time to time (the “Merger Agreement”)) and as a condition to it becoming a Holder under the Registration Rights Agreement, to become a party to, and to be bound by and comply with the provisions of, the Registration Rights Agreement applicable to a Holder and Institutional Investor thereunder, in the same manner as if it were an original signatory to the Registration Rights Agreement, except as follows:

(1) The Registrable Securities held by the Additional Holder shall only include (i) Company Shares received by it in connection with the Merger Agreement, and (ii) any securities that may be issued or distributed or be issuable or distributable in respect of, or in substitution for, any Company Shares by way of conversion, exercise, dividend, stock split or other distribution, merger, consolidation, exchange, recapitalization, or reclassification or similar transaction, in each case whether now owned or hereinafter acquired.

(2) The Additional Holder shall not be deemed to be an Institutional Investor or Holder at such time as it and its Permitted Assignees (as described below) hold, in the aggregate, less than 1.5% of the then-outstanding Company Shares.

(3) The definition of “Affiliate” will include the Additional Holder in each place EQT, CPPIB and Bain are listed.

(4) Notwithstanding anything in the Registration Rights Agreement to the contrary, the Additional Holder will not have any rights to (a) request a Long-Form Registration under Section 2.01(a)(i) or (b) initiate more than two, in the aggregate, Short-Form Registrations under Section 2.01(a)(ii) and Shelf Take-Downs pursuant to Section 2.02(e).

(5) If the Company has a Shelf Registration Statement on file to which the Additional Holder may be added, in lieu of Section 2.02(a)(i) of the Registration Rights Agreement, upon written request of the Additional Holder or any of its Permitted Assignees, the Company shall use its commercially reasonable efforts to include the Registrable Securities of the Additional Holder and its Permitted Assignees on its Shelf Registration Statement promptly after the Lock-up Release Date and, upon such inclusion, the Additional Holder and its Permitted Assignees shall be deemed to be a Shelf Holder.

(6) If the Additional Holder is no longer deemed an Institutional Investor but continues to be a Holder of Registrable Securities, the Additional Holder will have right to receive a Block Trade Shelf Take-Down Notice pursuant to Section 2.2(e)(iv) and participate in such Underwritten Offering.
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(7) In connection with the Additional Holder transferring its Registrable Securities to a Permitted Transferee (as defined in and in accordance with the terms of the Stockholder and Lockup Agreement, dated as of the date hereof, among the Company, the Additional Holder and the other parties thereto, as such agreement may be amended, supplemented or otherwise modified from time to time), such Permitted Transferee shall be deemed to be a Permitted Assignee under the Registration Rights Agreement upon delivery of a joinder agreement to the Registration Rights Agreement in form and substance reasonably satisfactory to the Company, agreeing to be bound by the terms and conditions of the Registration Rights Agreement and this Joinder Agreement as if such Person were a party thereto and hereto.

Notwithstanding anything in the Registration Rights Agreement or this joinder to the contrary, the Additional Holder hereby agrees that none of the rights under the Registration Rights Agreement and this joinder may be exercised by it until after the 18-month anniversary of the date hereof.

The Additional Holder acknowledges and agrees that Sections 3.02, 3.10, 3.11, 3.12 and 3.13 of the Registration Rights Agreement are incorporated herein by reference, mutatis mutandis.

The Registration Rights Agreement shall be deemed to be amended to give effect to the terms of this Joinder Agreement upon the First Effective Time. This Joinder Agreement shall automatically terminate in the event that the transactions contemplated by the Merger Agreement are not consummated or the Merger Agreement is terminated prior to the Termination Date (as such term is defined in the Merger Agreement).

[Remainder of page intentionally left blank]
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Accordingly, the undersigned has executed and delivered this Joinder Agreement as of the 23rd day of July, 2025.

	ADVENT INVESTOR
	
	

	AIO HOLDINGS LP
	

	By: Advent International, L.P.
	

	Its: General Partner
	

	By: Advent International GP, LLC
	

	Its: General Partner
	

	By:
	/s/ Ben Scotto
	

	Name:
	Ben Scotto
	

	Title:
	Vice President, Deputy Chief Financial Officer and Assistant

	
	Treasurer
	

	Address:
	Prudential Tower
	

	
	800 Boylston Street
	

	
	Boston, Massachusetts 02215
	

	Telephone: [
	]

	Email:
	[
	
	]



[Signature Page to Joinder Agreement]
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AGREED AND ACCEPTED

as of the 23rd day of July, 2025.

WAYSTAR HOLDING CORP.

By: /s/ Matthew J. Hawkins
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Name: Matthew J. Hawkins

Title:	Chief Executive Officer

[Signature Page to Joinder Agreement]
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CONSENTED AND AGREED TO as of the 23rd day of July, 2025.

INSTITUTIONAL INVESTORS:

DERBY LUXCO S.À R.L


	By:
	/s/ Loman Douvier

	Name:
	Loman Douvier

	Title:
	Manager

	By:
	/s/ Sanjay Fullee

	Name:
	Sanjay Fullee

	Title:
	Manager



CPP INVESTMENT BOARD PRIVATE HOLDINGS (4) INC.


	By:
	/s/ Sam Blaichman

	Name:
	Sam Blaichman

	Title:
	Authorized Signatory

	By:
	/s/ Nick Senst

	Name:
	Nick Senst

	Title:
	Authorized Signatory



BCPE DERBY INVESTOR, LP


By:

Its:



BCPE Derby GP, LLC

General Partner



By:

Its:


Bain Capital Fund XI, L.P.

Member



By:

Its:


Bain Capital Partners XI, L.P.

General Partner



By:

Its:


Bain Capital Investors, LLC

General Partner



By:	/s/ Paul Moskowitz
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Name: Paul Moskowitz

Title:	Partner

[Signature Page to Joinder Agreement]
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BCPE DERBY (DE) SPV, LP

By: BCPE Derby (DE) SPV (GP), LLC

Its:  General Partner

By: Bain Capital Fund XI, L.P.

Its:  Member

By: Bain Capital Partners XI, L.P.

Its:  General Partner

By: Bain Capital Investors, LLC

Its:  General Partner

By: /s/ Paul Moskowitz
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Name: Paul Moskowitz

Title:	Partner

[Signature Page to Joinder Agreement]
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Waystar to Acquire Iodine Software, Accelerating the AI-Powered Transformation of Healthcare Payments

Extends Waystar’s AI leadership into clinical intelligence software, unlocking greater value for clients and shareholders

Highly recurring subscription-based business projected to be accretive to Waystar’s financial profile

Expected to expand Waystar’s total addressable market by more than 15%

Conference call to be held Wednesday, July 23, 2025, at 5:30 p.m. ET

LEHI, Utah, LOUISVILLE, Ky., and AUSTIN, Tex., July 23, 2025 – Waystar (Nasdaq: WAY), a provider of leading healthcare payment software, today announced a definitive agreement to acquire 100% of Iodine Software (“Iodine”) from shareholders led by Advent International, a leading global private equity investor, for a total enterprise value of $1.25 billion. The proposed transaction is expected to accelerate Waystar’s ability to transform healthcare payments through its leading cloud-based software platform, empowering more than one million providers with advanced AI capabilities to prevent denials, reduce manual work, and improve financial performance.

Building on Waystar’s track record of successful M&A execution and synergy realization, Waystar expects the acquisition of Iodine to be immediately accretive to gross margin and adjusted EBITDA margin, and accretive to revenue growth and non-GAAP net income per diluted share in 2027.

Iodine is trusted by many of the nation’s premier health systems for its AI-powered clinical intelligence software. Up to 60 million claims are denied each year due to administrative errors in the critical stage between care delivery and submission, costing providers billions in lost revenue. This highlights the essential role of accurate clinical documentation and coding in preventing revenue leakage and underpayments.
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Together, Waystar and Iodine will be better positioned to help decrease the estimated $440 billion in annual administrative costs1 burdening providers. Waystar brings a decade-long track record of applying AI pervasively across its software platform to simplify healthcare payments. Iodine extends that leadership into clinical intelligence software, leveraging proprietary AI models trained on one of the industry’s largest clinical datasets, representing more than a third of all U.S. inpatient discharges.

“Our mission is to simplify healthcare payments by eradicating unnecessary denied claims, automating manual work, and increasing transparency for providers and patients,” said Matt Hawkins, Chief Executive Officer of Waystar. “We are committed to transforming healthcare through harnessing the power of AI to tackle the most critical challenges in healthcare payments. Welcoming Iodine’s talented team and clinical intelligence platform to Waystar is a terrific next step in achieving our mission.”

“We are proud to have built a market-leading AI software company in partnership with Advent, Bain Capital Ventures, and Silversmith Capital Partners, and are thrilled to join Waystar, an organization that shares our deep commitment to modernizing the revenue cycle for providers,” said William Chan, Co-Founder and Chief Executive Officer of Iodine Software. “From day one, our focus has been helping hospitals and health systems capture the full value of care through transformational AI. As part of Waystar, we are excited to accelerate that mission and amplify the value delivered to healthcare providers.”

“Our success has been driven by strong partnerships, continuous innovation, and meaningful outcomes,” added Mike Kadyan, Co-Founder and Chairman of Iodine Software. “We look forward to delivering even greater outcomes for providers as part of Waystar’s market-leading platform.”

“It has been a privilege to partner alongside the Iodine team as they have built a category-defining AI-powered revenue cycle platform consistently delivering exceptional ROI to its clients,” said Lauren Young and Carmine Petrone, Managing Directors at Advent. “We are excited to build on that foundation together with Waystar to drive even greater impact across healthcare, empowering organizations to optimize their financial performance.”
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· CAQH Index Report 2024
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Strategic and Financial Benefits

· Unlocks transformational outcomes across the revenue cycle: Waystar expects to unlock new automation throughout its platform, leveraging Iodine’s industry-leading AI capabilities in clinical documentation integrity, utilization management, and prebill revenue leakage identification to further streamline cumbersome tasks for providers. The addition of these solutions is expected to expand Waystar’s total addressable market by more than 15%.

· Accelerates AI innovation with clinical intelligence: Integrating Iodine’s unique clinical data assets with Waystar’s expansive data network is expected to enhance the impact and reach of Waystar AltitudeAI™. Waystar expects to create opportunities that quickly expand GenAI applications in prior authorizations, claims management and processing, denial prevention, and appeals. Iodine’s proprietary clinical AI engine, IodineIQ, continuously trains on millions of patient encounters and billions of clinical data points to deliver relevant insights.

· Deepens relationships with premier health systems: Iodine brings strong adoption and credibility among leading hospitals and health systems. Iodine’s footprint is expected to expand Waystar’s scale and deepen relationships with premier providers. The combined company is expected to serve 17 of the 20 U.S. News Best Hospitals.

· Strengthens Waystar’s financial profile: Waystar will benefit from Iodine’s fully subscription-based revenue model as well as significant cross-sell potential to both companies’ client bases. In addition, Waystar has identified more than $15 million in run-rate cost synergies, to be realized within the first 18-24 months following closing.
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Transaction Details

The transaction will be funded with a 50/50 mix of cash and stock consideration. Upon closing of the transaction, current Waystar shareholders will own approximately 92% of the combined company on a fully diluted, pro forma basis and Iodine equity holders will own approximately 8%. Advent, Iodine’s largest shareholder, is expected to only receive Waystar shares in connection with the transaction and will agree to be locked up for 18 months after closing.

Following the transaction, Waystar expects to maintain a strong balance sheet with an estimated adjusted net leverage ratio at transaction close of approximately 3.5x.

The transaction is anticipated to close by year-end 2025, subject to customary closing conditions and applicable regulatory approvals.

Preliminary Second Quarter 2025 Results

Waystar expects second quarter 2025 revenue to be approximately $271 million, representing approximately 15% year-over-year growth.

The foregoing estimates are preliminary and unaudited and based on management’s initial analysis of operations for the quarter. Waystar looks forward to sharing additional information regarding the company’s second quarter 2025 results as previously scheduled on July 30, 2025.

Advisors

Barclays is serving as exclusive financial advisor, and Simpson Thacher & Bartlett LLP is serving as legal advisor to Waystar.

J.P. Morgan Securities is serving as exclusive financial advisor, and Weil, Gotshal & Manges LLP and Queen Saenz + Schultz PLLC are serving as legal advisors to Iodine.

Conference Call

Waystar will discuss the transaction on a conference call today, Wednesday, July 23, 2025, at 5:30 p.m. Eastern Time. The conference call can be accessed by dialing (800) 715-9871 from the United States and Canada or (646) 307-1963 internationally and using conference code 8810133. A live audio webcast of the conference call will be available on Waystar’s investor relations website at investors.waystar.com/news-events/events. Following the call, an audio replay will be archived on the site.

About Waystar

Waystar’s mission-critical software is purpose-built to simplify healthcare payments so providers can prioritize patient care and optimize their financial performance. Waystar serves approximately 30,000 clients, representing over 1 million distinct providers, including 16 of 20 institutions on the U.S. News Best Hospitals list. Waystar’s enterprise-grade platform annually processes over 6 billion healthcare payment transactions, including over $1.8 trillion in annual gross claims and spanning approximately 50% of U.S. patients. Waystar strives to transform healthcare payments so providers can focus on what matters most: their patients and communities. Discover the way forward at waystar.com.
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About Iodine Software

Iodine Software is the leader in AI-powered clinical intelligence, built to eliminate revenue leakage, lower administrative burden, and ensure accurate reimbursement. Trusted by more than 1,000 hospitals and health systems, Iodine delivers real-time insight and automation across the mid-revenue cycle: connecting clinical documentation, utilization management, and prebill workflows from admission through claim submission. For over a decade, health systems have trusted Iodine to apply the right AI – from machine learning, deep learning, large language models, GenAI, to Agentic AI – to the right use case, consistently delivering reliable, high-impact financial results.

At the core of the platform is IodineIQ, our proprietary Clinical Reasoning Knowledge Engine, featuring a robust clinical condition library and a dataset of millions of patient encounters and billions of clinical data points. IodineIQ mirrors clinical reasoning to surface opportunities, predict outcomes, and guide decisions; ensuring the patient’s clinical picture is fully and accurately reflected in status, documentation, and final codes. Discover more at www.iodinesoftware.com.

About Advent

Advent is a leading global private equity investor committed to working in partnership with management teams, entrepreneurs, and founders to help transform businesses. With 16 offices across five continents, we oversee more than USD $94 billion in assets under management* and have made over 430 investments across 44 countries.

Since our founding in 1984, we have developed specialist market expertise across our five core sectors: business & financial services, consumer, healthcare, industrial, and technology. This approach is bolstered by our deep sub-sector knowledge, which informs every aspect of our investment strategy, from sourcing opportunities to working in partnership with management to execute value creation plans. We bring hands-on operational expertise to enhance and accelerate businesses.
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As one of the largest privately-owned partnerships, our 660+ colleagues leverage the full ecosystem of Advent’s global resources, including our Portfolio Support Group, insights provided by industry expert Operating Partners and Operations Advisors, as well as bespoke tools to support and guide our portfolio companies as they seek to achieve their strategic goals.

To learn more, visit our website or connect with us on LinkedIn.

*Assets under management (AUM) as of March 31, 2025. AUM includes assets attributable to Advent advisory clients as well as employee and third-party co-investment vehicles.

Forward-Looking Statements

This press release contains forward-looking statements, within the meaning of the Private Securities Litigation Reform Act of 1995, that reflect our current views with respect to, among other things, statements regarding Waystar’s expectations relating to future operating results and financial position, including full year 2025, and future periods; anticipated future investments; our industry, business strategy, goals, and deployment of artificial intelligence in our solutions, our market position, offerings, future operations, margins, and profitability. Forward-looking statements include all statements that are not historical facts. These statements may include words such as “anticipate,” “assume,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “future,” “will,” “seek,” “foreseeable,” “outlook,” the negative version of these words or similar terms and phrases to identify forward-looking statements in this press release, including any discussion of our guidance for full fiscal year 2025.
[image: ]

The forward-looking statements contained in this press release are based on management’s current expectations and are not guarantees of future performance. The forward-looking statements are subject to various risks, uncertainties, assumptions, or changes in circumstances that are difficult to predict or quantify. Our expectations, beliefs, and projections are expressed in good faith, and we believe there is a reasonable basis for them. However, there can be no assurance that management’s expectations, beliefs, and projections will result or be achieved. The following factors are among those that may cause actual results to differ materially from the forward-looking statements: our operation in a highly competitive industry; our ability to retain our existing clients and attract new clients; our ability to successfully execute on our business strategies in order to grow; our ability to accurately assess the risks related to acquisitions and successfully integrate acquired businesses (including our proposed acquisition of Iodine); our ability to establish and maintain strategic relationships; the growth and success of our clients and overall healthcare transaction volumes; consolidation in the healthcare industry; our selling cycle of variable length to secure new client agreements; our implementation cycle that is dependent on our clients’ timing and resources; our dependence on our senior management team and certain key employees, and our ability to attract and retain highly skilled employees; the accuracy of the estimates and assumptions we use to determine the size of our total addressable market; our ability to develop and market new solutions, or enhance our existing solutions, to respond to technological changes, or evolving industry standards; the interoperability, connectivity, and integration of our solutions with our clients’ and their vendors’ networks and infrastructures; the performance and reliability of internet, mobile, and other infrastructure; the consequences if we cannot obtain, process, use, disclose, or distribute the highly regulated data we require to provide our solutions; our reliance on certain third-party vendors and providers; any errors or malfunctions in our products and solutions; failure by our clients to obtain proper permissions or provide us with accurate and appropriate information; the potential for embezzlement, identity theft, or other similar illegal behavior by our employees or vendors, and a failure of our employees or vendors to observe quality standards or adhere to environmental, social, and governance standards; our compliance with the applicable rules of the National Automated Clearing House Association and the applicable requirements of card networks; increases in card network fees and other changes to fee arrangements; the effect of payer and provider conduct which we cannot control; privacy concerns and security breaches or incidents relating to our platform; the complex and evolving laws and regulations regarding privacy, data protection, and cybersecurity; our ability to adequately protect and enforce our intellectual property rights; our ability to use or license data and integrate third-party technologies; our use of “open source” software; legal proceedings initiated by third parties alleging that we are infringing or otherwise violating their intellectual property rights; claims that our employees, consultants, or independent contractors have wrongfully used or disclosed confidential information of third parties; the heavily regulated industry in which we conduct business; the uncertain and evolving healthcare regulatory and political framework; health care laws and data privacy and security laws and regulations governing our processing of personal information; reduced revenues in response to changes to the healthcare regulatory landscape; legal, regulatory, and other proceedings that could result in adverse outcomes; consumer protection laws and regulations; contractual obligations requiring compliance with certain provisions of the Bank Secrecy Act and anti-money laundering laws and regulations; existing laws that regulate our ability to engage in certain marketing activities; our full compliance with website accessibility standards; any changes in our tax rates, the adoption of new tax legislation, or exposure to additional tax liabilities; limitations on our ability to use our net operating losses to offset future taxable income ; losses due to asset impairment charges; restrictive covenants in the agreements governing our credit facilities; interest rate fluctuations; unavailability of additional capital on acceptable terms or at all; the impact of general macroeconomic conditions; our history of net losses and our ability to achieve or maintain profitability; actions of certain of our significant investors, who may have different interests than the interests of other holders of our securities; and each of the other factors discussed under the heading of “Risk Factors” in the Company’s 10-K filed with the Securities and Exchange Commission (the “SEC”) on February 18, 2025, and in other reports filed with the SEC, all of which are available on the Investor Relations page of our website at investors.waystar.com.
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Any forward-looking statements made by us in this press release speak only as of the date of this press release and are expressly qualified in their entirety by the cautionary statements included in this press release. Factors or events that could cause our actual results to differ may emerge from time to time, and it is not possible for us to predict all of them. You should not place undue reliance on our forward-looking statements. We undertake no obligation to publicly update or review any forward-looking statement, whether as a result of new information, future developments, or otherwise, except as may be required by any applicable securities laws.

Waystar Media Contact

Kristin Lee

kristin.lee@waystar.com

Daniel Yunger / Nick Capuano / Mark Fallati

Kekst CNC

kekst-waystar@kekstcnc.com

Waystar Investor Contact

investors@waystar.com

Iodine Software Media Contact

Michelle White

mjwhite@iodinesoftware.com

Isabella Morreale

SolComms

isabella@solcomms.com
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