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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q  

(Mark One)

☒ QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended June 30, 2024 September 30, 2024
OR

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

FOR THE TRANSITION PERIOD FROM                      TO                      



Commission File Number: 001-39010 

Dynatrace, Inc.
(Exact name of Registrant as specified in its charter)  

Delaware 47-2386428

(State or other jurisdiction of


incorporation or organization)

(I.R.S. Employer


Identification No.)

1601 Trapelo Road, Suite 116

Waltham, Massachusetts 02451

(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: (781) 530-1000

N/A
(Former name, former address and former fiscal year, if changed since last report)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class

Trading


Symbol(s) Name of each exchange on which registered

Common stock, par value $0.001 per share DT New York Stock Exchange

Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such

shorter period that the Registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes  ☒   No ☐

Indicate by check mark whether the Registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during

the preceding 12 months (or for such shorter period that the Registrant was required to submit such files). Yes  ☒    No ☐

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the definitions
of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer ☒ Accelerated filer ☐

Non-accelerated filer ☐ Smaller reporting company ☐

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the Registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards

provided pursuant to Section 13(a) of the Exchange Act.  ☐
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Indicate by check mark whether the Registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes ☐  No  ☒

The Registrant had 297,905,424 298,484,021 shares of common stock outstanding as of August 5, 2024 November 5, 2024.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (“Quarterly Report”) includes certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995,
including statements regarding:

• our future financial performance, including our expectations regarding key factors driving future performance, our revenue, annual recurring revenue, gross profit or gross
margin, operating expenses, ability to generate cash flow, and billing/revenue mix;

• our ability to navigate the current macroeconomic environment;

• anticipated trends in our business and in the markets in which we operate;

• our ability to anticipate market needs and successfully develop new and enhanced solutions to meet those needs;

• the evolution of technology affecting our offerings, platform and markets, including our plans to continue evolving our technology capabilities;

• our plans to continue investing in research and development and driving innovation to meet customers’ needs and grow our customer base;

• our ability to maintain and expand our customer base and our partner ecosystem;

• our expectations regarding the evolving competitive environment;

• our plans to invest in future growth opportunities that we expect will drive long-term value;

• our ability to sell our offerings and expand internationally;

• our ability to hire and retain necessary qualified employees to grow our business and expand our operations; and

• our ability to adequately protect our intellectual property.

These forward-looking statements include, but are not limited to, plans, objectives, expectations and intentions and other statements contained in this Quarterly Report that are not
historical facts and statements identified by words such as “will,” “expects,” “anticipates,” “intends,” “plans,” “believes,” “seeks,” “estimates” or words of similar meaning. These
forward-looking statements reflect our current views about our plans, intentions, expectations, strategies and prospects, which are based on the information currently available to us
and on assumptions we have made. Although we believe that our plans, intentions, expectations, strategies and prospects as reflected in or suggested by those forward-looking
statements are reasonable, we can give no assurance that the plans, intentions, expectations or strategies will be attained or achieved. Furthermore, actual results may differ
materially from those described in the forward-looking statements and will be affected by a variety of risks and factors that are beyond our control including, without limitation, the
risks set forth in the summary below, in Part II, Item 1A. entitled “Risk Factors” in this Quarterly Report, and in our other SEC filings. We assume no obligation to update any forward-
looking statements contained in this Quarterly Report as a result of new information, future events or otherwise.

SUMMARY OF THE MATERIAL RISKS ASSOCIATED WITH OUR BUSINESS

Our business is subject to numerous risks and uncertainties that you should be aware of in evaluating our business. Please see Part II, Item 1A. entitled “Risk Factors” in this
Quarterly Report for a discussion of risks that we believe are material. These risks and uncertainties include, but are not limited to, the following:

• We have experienced rapid revenue growth in recent periods, which may not be indicative of our future growth.

• Our quarterly and annual operating results may be adversely affected due to a variety of factors, which could make our future results difficult to predict.

• Market adoption of the solutions that we offer is relatively new and may not grow as we expect, which may harm our business and prospects.

• Our business is dependent on overall demand for observability and security solutions and therefore reduced spending on those solutions or overall adverse economic
conditions may negatively affect our business, operating results, and financial condition.

• If we fail to innovate and do not continue to develop and effectively market solutions that anticipate and respond to the needs of our customers, our business, operating
results, and financial condition may suffer.
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• If our platform and solutions do not effectively interoperate with our customers’ existing or future IT infrastructures, installations of our solutions could be delayed or
canceled, which would harm our business.

• If we are unable to acquire new customers or retain and expand our relationships with existing customers, our future revenues and operating results will be harmed.

• Failure to effectively expand our sales and marketing capabilities could harm our ability to execute on our business plan, increase our customer base, and achieve broader
market acceptance of our applications.

• We face significant competition, which may adversely affect our ability to add new customers, retain existing customers, and grow our business.

• If we are unable to maintain successful relationships with our partners, or if our partners fail to perform, our ability to market, sell, and distribute our applications and services
will be limited, and our business, operating results, and financial condition could be harmed.

• Security breaches, computer malware, computer hacking attacks and other security incidents or compromises could harm our business, reputation, brand and operating
results.

• Real or perceived errors, failures, defects, or vulnerabilities in our solutions could adversely affect our financial results and growth prospects.

• Failure to protect and enforce our proprietary technology and intellectual property rights could substantially harm our business, operating results, and financial condition.
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1

PART I. FINANCIAL INFORMATION

ITEM 1. CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

DYNATRACE, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(In thousands, except share and per share data)

June 30,
2024 March 31, 2024

September
30, 2024 March 31, 2024

(unaudited)

Assets

Assets

Assets

Current assets:

Current assets:

Current assets:

Cash and cash equivalents

Cash and cash equivalents

Cash and cash equivalents

Short-term investments

Accounts receivable, net

Deferred commissions, current

Prepaid expenses and other current assets

Total current assets

Long-term investments

Property and equipment, net

Operating lease right-of-use assets, net

Goodwill

Intangible assets, net

Deferred tax assets, net

Deferred commissions, non-current

Other assets

Total assets

Liabilities and shareholders' equity

Liabilities and shareholders' equity

Liabilities and shareholders' equity

Current liabilities:

Current liabilities:

Current liabilities:

Accounts payable

Accounts payable

Accounts payable

Accrued expenses, current

Deferred revenue, current

Deferred revenue, current
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Deferred revenue, current

Operating lease liabilities, current

Total current liabilities

Deferred revenue, non-current

Accrued expenses, non-current

Operating lease liabilities, non-current

Deferred tax liabilities

Total liabilities

Total liabilities

Total liabilities

Commitments and contingencies (Note 10) Commitments and contingencies (Note 10)
Commitments and
contingencies (Note 10)

Shareholders' equity:

Common shares, $0.001 par value, 600,000,000 shares authorized, 298,215,657 and 296,962,547 shares issued and outstanding
at June 30, 2024 and March 31, 2024, respectively

Common shares, $0.001 par value, 600,000,000 shares authorized, 298,215,657 and 296,962,547 shares issued and outstanding
at June 30, 2024 and March 31, 2024, respectively

Common shares, $0.001 par value, 600,000,000 shares authorized, 298,215,657 and 296,962,547 shares issued and outstanding
at June 30, 2024 and March 31, 2024, respectively

Common shares, $0.001 par value, 600,000,000 shares authorized, 298,519,163 and 296,962,547 shares issued and outstanding
at September 30, 2024 and March 31, 2024, respectively

Common shares, $0.001 par value, 600,000,000 shares authorized, 298,519,163 and 296,962,547 shares issued and outstanding
at September 30, 2024 and March 31, 2024, respectively

Common shares, $0.001 par value, 600,000,000 shares authorized, 298,519,163 and 296,962,547 shares issued and outstanding
at September 30, 2024 and March 31, 2024, respectively

Additional paid-in capital

Accumulated deficit

Accumulated other comprehensive loss

Total shareholders' equity

Total liabilities and shareholders' equity

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

2

DYNATRACE, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited – In thousands, except per share data)

Three Months Ended June 30,

Three Months Ended June 30,

Three Months Ended June 30,

Three Months Ended September 30, Six Months Ended September 30,

2024 2024 2023 2024 2023

2024

2024

Revenue:

Revenue:

Revenue:

Subscription

Subscription

Subscription

Service

Service
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Service

Total revenue

Total revenue

Total revenue

Cost of revenue:

Cost of revenue:

Cost of revenue:

Cost of subscription

Cost of subscription

Cost of subscription

Cost of service

Cost of service

Cost of service

Amortization of acquired technology

Amortization of acquired technology

Amortization of acquired technology

Total cost of revenue

Total cost of revenue

Total cost of revenue

Gross profit

Gross profit

Gross profit

Operating expenses:

Operating expenses:

Operating expenses:

Research and development

Research and development

Research and development

Sales and marketing

Sales and marketing

Sales and marketing

General and administrative

General and administrative

General and administrative

Amortization of other intangibles

Amortization of other intangibles

Amortization of other intangibles

Total operating expenses

Total operating expenses

Total operating expenses

Income from operations

Income from operations

Income from operations

Interest income, net

Interest income, net

Interest income, net

Other (expense) income, net

Other (expense) income, net

Other (expense) income, net

Income before income taxes

Income before income taxes
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Other expense, net

Income before income taxes

Income tax expense

Income tax expense

Income tax expense

Net income

Net income

Net income

Net income per share:

Net income per share:

Net income per share:

Basic

Basic

Basic

Diluted

Diluted

Diluted

Weighted average shares outstanding:

Weighted average shares outstanding:

Weighted average shares outstanding:

Basic

Basic

Basic

Diluted

Diluted

Diluted

The accompanying notes are an integral part of these condensed consolidated financial statements.
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DYNATRACE, INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(Unaudited - In thousands)

Three Months Ended June 30,

Three Months Ended June 30,

Three Months Ended June 30,

2024

2024

Three Months Ended September 30, Six Months Ended September 30,

2024 2024 2023 2024 2023

Net income

Net income

Net income

Other comprehensive loss

Other comprehensive loss

Other comprehensive loss

Foreign currency translation adjustment

Foreign currency translation adjustment

Foreign currency translation adjustment

Unrealized losses on available-for-sale investments, net of taxes

Unrealized losses on available-for-sale investments, net of taxes
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Unrealized losses on available-for-sale investments, net of taxes

Total other comprehensive loss

Total other comprehensive loss

Unrealized gains on available-for-sale investments, net of taxes

Total other comprehensive loss

Comprehensive income

Comprehensive income

Comprehensive income

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

4

DYNATRACE, INC.
CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY

(Unaudited - In thousands)

Three Months Ended June 30, 2024 Three Months Ended September 30, 2024

Common
Shares

Common
Shares Additional 


Paid-In
Capital

Accumulated

Deficit

Accumulated

Other


Comprehensive

Loss

Shareholders'
Equity

Common
Shares Additional 


Paid-In
Capital

Accumulated

Deficit

Accumulated

Other


Comprehensive

Loss

Shareho
Equit

Accumulated

Other


Comprehensive

Loss

Shareholders'
Equity

Shares

Balance, March
31, 2024

Balance, June
30, 2024

Other
comprehensive
loss

Restricted
stock units
vested

Issuance of
common stock
related to
employee
stock purchase
plan

Issuance of
common stock
related to
employee
stock purchase
plan

Issuance of
common stock
related to
employee
stock purchase
plan

Exercise of
stock options

Exercise of
stock options
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Exercise of
stock options

Share-based
compensation

Shares
withheld for
employee
taxes

Repurchases
of common
stock

Share-based
compensation

Net income

Balance, June
30, 2024

Balance,
September 30,
2024

Three Months Ended June 30, 2023

Three Months Ended June 30, 2023

Three Months Ended June 30, 2023

Three Months Ended September 30, 2023

Three Months Ended September 30, 2023

Three Months Ended September 30, 2023

Common
Shares

Common
Shares

Additional 

Paid-In
Capital

Accumulated

Deficit

Accumulated

Other


Comprehensive

Loss

Shareholders’
Equity

Common
Shares

Additional 

Paid-In
Capital

Accumulated

Deficit

Accumulated

Other


Comprehensive

Loss

Shareho
Equit

Accumulated

Other


Comprehensive

Loss

Shareholders’
Equity

Shares

Balance, March
31, 2023

Balance, June
30, 2023

Other
comprehensive
loss

Restricted
stock units
vested

Issuance of
common stock
related to the
employee stock
purchase plan

Issuance of
common stock
related to the
employee stock
purchase plan

Exercise of
stock options

Issuance of
common stock
related to the
employee stock
purchase plan
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Exercise of
stock options

Exercise of
stock options

Share-based
compensation

Net income

Net income

Net income

Balance, June
30, 2023

Balance,
September 30,
2023

The accompanying notes are an integral part of these condensed consolidated financial statements.
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DYNATRACE, INC.
CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY

(Unaudited - In thousands)

Six Months Ended September 30, 2024

Common Shares

Additional 

Paid-In Capital

Accumulated

Deficit

Accumulated

Other


Comprehensive

Loss

Shareholders'
EquityShares Amount

Balance, March 31, 2024 296,963  $ 297  $ 2,249,349  $ (198,757) $ (35,399) $ 2,015,490 

Other comprehensive loss —  —  —  —  (611) (611)

Restricted stock units vested 3,075  3  (3) —  —  — 

Issuance of common stock related to
employee stock purchase plan 262 —  10,389  —  —  10,389 

Exercise of stock options 399  1  8,772  —  —  8,773 

Share-based compensation —  —  129,360  —  —  129,360 

Shares withheld for employee taxes (252) —  (11,966) —  —  (11,966)

Repurchases of common stock (1,928) (2) (90,105) —  —  (90,107)

Net income —  —  —  82,628  —  82,628 

Balance, September 30, 2024 298,519  $ 299  $ 2,295,796  $ (116,129) $ (36,010) $ 2,143,956 

Six Months Ended September 30, 2023

Common Shares

Additional 

Paid-In Capital

Accumulated

Deficit

Accumulated

Other


Comprehensive

Loss

Shareholders’
EquityShares Amount

Balance, March 31, 2023 290,411  $ 290  $ 1,989,797  $ (353,389) $ (31,829) $ 1,604,869 

Other comprehensive loss —  —  —  —  (1,891) (1,891)

Restricted stock units vested 2,780  3  (3) —  —  — 

Issuance of common stock related to
employee stock purchase plan 313  —  9,584  —  —  9,584 

Exercise of stock options 790  1  16,618  —  —  16,619 
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Share-based compensation —  —  98,476  —  —  98,476 

Net income —  —  —  73,997  —  73,997 

Balance, September 30, 2023 294,294  $ 294  $ 2,114,472  $ (279,392) $ (33,720) $ 1,801,654 

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

(Unaudited – In thousands)

Three Months Ended June 30, Six Months Ended September 30,

2024 2024 2023 2024 2023

Cash flows from operating activities:

Net income

Net income

Net income

Adjustments to reconcile net income to cash provided by operations:

Depreciation

Depreciation

Depreciation

Amortization

Share-based compensation

Deferred income taxes

Other

Other

Other

Net change in operating assets and liabilities:

Accounts receivable

Accounts receivable

Accounts receivable

Deferred commissions

Prepaid expenses and other assets

Accounts payable and accrued expenses

Operating leases, net

Deferred revenue

Net cash provided by operating activities

Cash flows from investing activities:

Cash flows from investing activities:

Cash flows from investing activities:

Purchase of property and equipment

Purchase of property and equipment

Purchase of property and equipment

Acquisition of a business, net of cash acquired

Acquisition of a business, net of cash acquired

Acquisition of a business, net of cash acquired

Purchases of investments

Proceeds from sales and maturities of investments

Net cash used in investing activities

Cash flows from financing activities:

Cash flows from financing activities:

Cash flows from financing activities:

Payments of deferred consideration related to capitalized software additions
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Payments of deferred consideration related to capitalized software additions

Payments of deferred consideration related to capitalized software additions

Proceeds from employee stock purchase plan

Proceeds from exercise of stock options

Repurchases of common stock

Taxes paid related to net share settlement of equity awards

Net cash (used in) provided by financing activities

Effect of exchange rates on cash and cash equivalents

Effect of exchange rates on cash and cash equivalents

Effect of exchange rates on cash and cash equivalents

Net increase in cash and cash equivalents

Net increase in cash and cash equivalents

Net increase in cash and cash equivalents

Cash and cash equivalents, beginning of period

Cash and cash equivalents, beginning of period

Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

Supplemental cash flow data:

Supplemental cash flow data:

Supplemental cash flow data:

Cash paid for interest

Cash paid for interest

Cash paid for interest

Cash paid for tax, net

The accompanying notes are an integral part of these condensed consolidated financial statements.
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DYNATRACE, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

1.    Description of the Business

Business

Dynatrace, Inc. (“Dynatrace”, or the “Company”) offers the only end-to-end platform that combines broad and deep observability and continuous runtime application security with
advanced Davis® hypermodal artificial intelligence (“AI”) for IT operations to provide answers and intelligent automation from data at an enormous scale. The Company’s
comprehensive solutions help IT, development, security, and business operations teams at global organizations modernize and automate cloud operations, deliver software faster
and more securely, and provide significantly improved digital experiences.

Fiscal year

The Company’s fiscal year ends on March 31. References to fiscal 2025, for example, refer to the fiscal year ending March 31, 2025.

2.    Significant Accounting Policies

Basis of presentation and consolidation

The condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP”)
and applicable rules and regulations of the Securities and Exchange Commission (“SEC”) regarding interim financial reporting. All intercompany balances and transactions have
been eliminated in the accompanying condensed consolidated financial statements.

Unaudited interim consolidated financial information

The accompanying interim condensed consolidated balance sheet as of June 30, 2024 September 30, 2024 and the interim condensed consolidated statements of operations,
statements of comprehensive income, and statements of shareholders’ equity for the three and statement six months ended September 30, 2024 and 2023, statements of cash
flows for the three six months ended June 30, 2024 September 30, 2024 and 2023, and the related disclosures are unaudited. In management’s opinion, the unaudited interim
condensed consolidated financial statements have been prepared on the same basis as the audited consolidated financial statements and include all normal and recurring
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adjustments necessary for the fair presentation of the Company’s financial position as of June 30, 2024 and September 30, 2024, its results of operations for the three and six
months ended September 30, 2024 and 2023, and its cash flows for the three six months ended June 30, 2024 September 30, 2024 and 2023 are in accordance with U.S. GAAP.
The results for the three and six months ended June 30, 2024 September 30, 2024 are not necessarily indicative of the results to be expected for the full fiscal year or any other
interim period.

These unaudited condensed consolidated financial statements should be read in conjunction with the audited consolidated financial statements and notes in the Company’s Annual
Report on Form 10-K for the fiscal year ended March 31, 2024 (the “Annual Report”).

Use of estimates

The preparation of unaudited condensed consolidated financial statements in accordance with U.S. GAAP requires management to make estimates and assumptions that affect
amounts reported in the condensed consolidated financial statements and accompanying notes. Management evaluates such estimates and assumptions for continued
reasonableness. In particular, the Company makes estimates with respect to the stand-alone selling price for each distinct performance obligation in customer contracts with multiple
performance obligations, the allowance for credit losses, the fair value of assets acquired and liabilities assumed in business combinations, the valuation of long-lived assets, the
period of benefit for deferred commissions and material rights, income taxes, equity-based compensation expense, and the determination of the incremental borrowing rate used for
operating lease liabilities, among other things. Management bases these estimates on historical experiences and on various other assumptions that the Company believes are
reasonable. Actual results could differ from those estimates.

Significant accounting policies

The Company’s significant accounting policies are discussed in Note 2, Significant Accounting Policies, to the audited consolidated financial statements in the Company’s Annual
Report. There have been no changes to the Company’s significant accounting policies described in the Company’s Annual Report that have had a material impact on its condensed
consolidated financial statements and related notes.
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Recently issued accounting pronouncements

In November 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2023-07, Segment Reporting (Topic 280), Improvements to
Reportable Segment Disclosures, which improves reportable segment disclosure requirements, primarily through enhanced disclosures about significant segment expenses and
application of all segment disclosure requirement to entities with a single reportable segment. ASU 2023-07 is effective for the Company’s annual periods beginning fiscal 2025 and
interim periods beginning in the first quarter of fiscal 2026. The Company is currently evaluating the impact ASU 2023-07 will have on its financial statement disclosures.

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, which expands disclosures in the income tax rate
reconciliation table and disaggregates the income taxes paid by jurisdiction. ASU 2023-09 will be effective for annual periods beginning after December 15, 2024, which will be the
Company’s fiscal 2026. The Company is currently evaluating the impact of ASU 2023-09 on its financial statement disclosures.

3.    Revenue Recognition

Disaggregation of revenue

The following table is a summary of the Company’s total revenue by geographic region (in thousands, except percentages):

Three Months Ended June 30,

Three Months Ended June 30,

Three Months Ended June 30,

2024

2024

Three Months Ended September 30, Six Months Ended September 30,

2024 2024 2023 2024 2023

Amount Amount % Amount % Amount % Amount %

Amount

Amount

North America

North America

North America North America $253,259  61  61 % $208,968  59  59 % $ 493,695  60  60 % $407,505  59  59 %

Europe, Middle East and
Africa

Europe, Middle East and
Africa 102,135  24  24 % 87,764  25  25 % 200,126  25  25 % 170,913  25  25 %

Europe, Middle East and
Africa

Europe, Middle East and
Africa
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Asia Pacific

Asia Pacific

Asia Pacific Asia Pacific 37,654  9  9 % 31,189  9  9 % 73,927  9  9 % 60,997  9  9 %

Latin America Latin America 25,081  6  6 % 23,779  7  7 % 49,601  6  6 % 45,171  7  7 %

Latin America

Latin America

Total revenue

Total revenue

Total revenue

The For the three and six months ended September 30, 2024 and 2023, the United States was the only country that represented more than 10% of the Company’s revenue,
constituting $227.9 million $240.2 million and 57% and $188.0 million $197.8 million and 56% of total revenue during the three months ended June 30, 2024 September 30, 2024
and 2023, respectively, and $468.1 million and 57% and $385.8 million and 56% of total revenue during the six months ended September 30, 2024 and 2023, respectively.

Revenue recognized during the three months ended June 30, 2024 September 30, 2024 and 2023, which was included in the deferred revenue balance at the beginning of each
respective period, was $358.3 $369.1 million and $297.3 million $305.4 million, respectively. Revenue recognized during the six months ended September 30, 2024 and 2023, which
was included in the deferred revenue balance at the beginning of each respective period, was $659.0 million and $532.9 million, respectively.

Remaining performance obligations

As of June 30, 2024 September 30, 2024, the aggregate amount of the transaction price allocated to remaining performance obligations was $2,322.9 million $2,398.8 million, which
consists of both billed consideration in the amount of $914.3 million $861.0 million and unbilled consideration in the amount of $1,408.6 million $1,537.7 million that the Company
expects to recognize as subscription and service revenue. The Company expects to recognize 55% of the total remaining performance obligations as revenue over the next 12
months and the remainder thereafter.

Contract assets

As of June 30, 2024 September 30, 2024 and March 31, 2024, contract assets of $5.1 million $4.1 million and $5.2 million, respectively, are were included in accounts receivable,
net, on the Company’s condensed consolidated balance sheets.

4.     Business Combinations

Rookout, Ltd.

On August 31, 2023, the Company acquired 100% of the outstanding equity of Rookout, Ltd. (“Rookout”). Rookout is a provider of enterprise-ready and privacy-aware solutions that
enable developers to troubleshoot and debug actively running code in Kubernetes-hosted cloud-native applications. This acquisition expanded the Company’s unified observability
and security platform from the addition of Rookout’s technology and experienced team. The purchase consideration of Rookout was $33.4  million, after considering certain
adjustments, and was paid from cash on hand.

8 9

The fair value of the purchase price was allocated to the identifiable assets acquired and liabilities assumed as of the acquisition date, with the excess recorded to goodwill. The
Company acquired $6.0 million of net assets, including $7.8 million of intangible assets, resulting in goodwill of $27.4 million. The preliminary fair value of certain acquired assets
and assumed liabilities are subject to subsequent adjustment as additional information is obtained to finalize certain components of working capital and deferred income taxes. was
finalized during the three months ended September 30, 2024.

Goodwill is primarily attributable to expected synergies and acquired skilled workforce. The goodwill was allocated to the Company’s one reporting unit. The Company identified
developed technology as the sole acquired intangible asset. The estimated fair value of the developed technology was $7.8 million, which was based on a valuation using the
income approach and is classified as capitalized software on the condensed consolidated balance sheet. approach. The estimated useful life of the developed technology is seven
years. The acquired goodwill and intangible asset were not deductible for tax purposes.

Runecast Solutions Limited

On March 1, 2024, the Company acquired a 100% equity interest in Runecast Solutions Limited (“Runecast”). Runecast is a provider of software solutions that provide insights for
security compliance, vulnerability assessment, and configuration management for complex, on-premises, hybrid and multi-cloud IT environments. This acquisition expanded the
Company’s unified observability and security platform from the addition of Runecast’s technology and experienced team.

The preliminary purchase consideration consisted of $26.1 million cash paid at closing and $2.3 million in deferred cash payments. The deferred cash payments will be are being
held by the Company to satisfy indemnification obligations and post-closing purchase price adjustments payable within 15 months after the acquisition date. During the three six
months ended June 30, 2024, September 30, 2024 the Company paid $0.1 million for the a post-closing purchase price adjustment.

In connection with the acquisition of Runecast, per the purchase agreement, $9.0  million of restricted stock awards (“RSAs”) will be issued to the previous owners subject to
continuing employment and certain indemnification clauses. The RSAs are considered For the three and six months ended September 30, 2024, the Company recognized
$0.9 million and $1.8 million of share-based compensation expense and $0.9 million was recognized in for the three months ended June 30, 2024. RSAs, respectively.
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The fair value of the purchase price was allocated to the identifiable assets acquired and assumed acquired as of the acquisition date, with the excess recorded to goodwill. The
Company acquired $3.2 million of net assets, including $7.5 million of intangible assets, resulting in goodwill of $25.2 million. The preliminary fair value of assets acquired and
liabilities assumed may change as additional information is received during the measurement period.

Goodwill is primarily attributable to expected synergies and acquired skilled workforce. The goodwill was allocated to the Company’s one reporting unit. The Company identified
developed technology and customer relationships as the acquired intangible assets. The estimated fair value of the developed technology and customer relationships was
$7.3  million and $0.2  million, respectively, which was based on a valuation using the income approach. The estimated useful lives of the developed technology and customer
relationships is seven years and four years, respectively. The acquired goodwill and intangible assets were not deductible for tax purposes.

5.     Investments and Fair Value Measurements

The following table summarizes the amortized cost, unrealized gains and losses, and fair value of the Company’s available-for-sale investments, including those securities classified
within “Cash and cash equivalents” in the condensed consolidated balance sheets (in thousands):

June 30, 2024 September 30, 2024

Amortized
Cost

Amortized
Cost

Gross Unrealized
Gains

Gross Unrealized
Losses

Fair
Value

Amortized
Cost

Gross Unrealized
Gains

Gross Unrealized
Losses

Fair
Value

U.S. treasury securities

Corporate debt securities

Commercial paper

Corporate debt securities

U.S. government agency
securities

Total

March 31, 2024

Amortized Cost Gross Unrealized Gains
Gross Unrealized

Losses Fair Value

U.S. treasury securities $ 149,978  $ —  $ (229) $ 149,749 
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March 31, 2024

Amortized Cost Gross Unrealized Gains
Gross Unrealized

Losses Fair Value

U.S. treasury securities $ 149,978  $ —  $ (229) $ 149,749 

The Company regularly reviews the securities in an unrealized loss position and evaluates the current expected credit loss by considering factors such as credit ratings, issuer-
specific factors, current economic conditions, and reasonable and supportable forecasts. The Company does not intend to sell these investments nor is it more likely than not that
the Company would be required to sell the security before its anticipated maturity. Based on the evaluation of available evidence, the Company does not believe any unrealized
losses on its investments represent credit losses as of September 30, 2024 and March 31, 2024.

The fair values of available-for-sale investments, excluding those securities classified within “Cash and cash equivalents” in the condensed consolidated balance sheets, by
remaining contractual maturity are as follows (in thousands):

June 30, 2024 March 31, 2024

September 30, 2024 March 31, 2024

Due within one year

Due in one year through five years

Total

Effective January 1, 2024, the Company offers a non-qualified deferred compensation plan to eligible U.S. employees. The Company holds $0.2 held $0.4 million and $0.1 million of
mutual funds that are associated with this plan and are were classified as restricted trading securities as of June 30, 2024 September 30, 2024 and March 31, 2024, respectively.
These securities are not included in the tables above but are included as investments in the condensed consolidated balance sheets.

The following tables present the Company’s financial assets that have been measured at fair value on a recurring basis as of June 30, 2024 September 30, 2024 and 2023, March
31, 2024, and indicate the fair value hierarchy of the valuation inputs utilized to determine such fair value (in thousands):

June 30, 2024 September 30, 2024

Level 1 Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

17/205

Cash equivalents:

Money market funds

Money market funds

Money market funds

U.S. treasury securities

Commercial paper

Investments:

Investments:

Investments:

Mutual funds

Mutual funds

Mutual funds

U.S. treasury securities

Corporate debt securities

Commercial paper

Corporate debt securities

U.S. agency securities

Total financial assets

March 31, 2024

Level 1 Level 2 Level 3 Total

Cash equivalents:

Money market funds $ 477,102  $ —  $ —  $ 477,102 

U.S. treasury securities —  45,610  —  45,610 

Investments:

Mutual funds 102  —  —  102 

U.S. treasury securities —  104,139  —  104,139 

Total financial assets $ 477,204  $ 149,749  $ —  $ 626,953 

The Company recorded interest income from its cash, cash equivalents, and investments of $12.9 million $13.2 million and $7.5 million $9.0 million for the three months ended June
30, 2024 September 30, 2024 and 2023, respectively, and $26.2 million and $16.5 million for the six months ended September 30, 2024 and 2023, respectively.
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6.    Goodwill and Other Intangible Assets, Net

Changes in the carrying amount of goodwill for the three six months ended June 30, 2024 September 30, 2024 consists of the following (in thousands):

June September 30, 2024

Balance, beginning of period $ 1,335,494 

Foreign currency impact (540) 1,711 

Balance, end of period $ 1,334,954 1,337,205 

Intangible assets, net, excluding goodwill, consists of the following (in thousands):

Weighted

Average 


Useful Life

(in months)

June 30, 2024

June 30, 2024 March 31, 2024

September 30, 2024

September 30, 2024 March 31, 2024

Capitalized software
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Customer relationships

Trademarks and tradenames

Total intangible assets

Less: accumulated amortization

Total other intangible assets, net

Amortization of intangible assets totaled $9.7 million and $9.5 million for the three months ended June 30, 2024 September 30, 2024 and 2023. 2023, respectively, and $19.4 million
and $19.2 million for the six months ended September 30, 2024 and 2023, respectively.

7.    Income Taxes

The Company computes its interim provision for income taxes by applying the estimated annual effective tax rate to income from operations and adjusts the provision for discrete
tax items occurring in the period. The Company’s effective tax rate for the three months ended June 30, 2024 September 30, 2024 was 26.8% 23.9% compared to 8.4% 12.0% for
the three months ended June 30, 2023 September 30, 2023. The Company’s effective tax rate for the six months ended September 30, 2024 was 25.3% compared to 10.2% for the
six months ended September 30, 2023. The increase in the effective tax rate for both the three months ended June 30, 2024 September 30, 2024 and the six months ended
September 30, 2024 was primarily due to a decrease in share-based compensation tax benefits.

8.    Long-term Debt

On December 2, 2022, the Company entered into a Credit Agreement for a senior secured revolving credit facility (as amended to date, the “Credit Facility”) in an aggregate amount
of $400.0 million. The Credit Facility has sublimits for swing line loans up to $30.0 million and for the issuance of standby letters of credit in a face amount up to $45.0 million. The
Credit Facility will mature on December 2, 2027. As of June 30, 2024 September 30, 2024 and March 31, 2024, there were no amounts outstanding under the Credit Facility. There
were $0.8 million of letters of credit issued as of June 30, 2024 September 30, 2024 and March 31, 2024. The Company had $399.2 million of availability under the Credit Facility as
of June 30, 2024 September 30, 2024 and March 31, 2024.

Borrowings under the Credit Facility are available in U.S. dollars, Euros, Pounds Sterling and Canadian Dollars, with a sublimit of $100.0 million for non-U.S. dollar-denominated
borrowings. Borrowings under the Credit Facility currently bear interest at (i) the Term Secured Overnight Financing Rate plus 0.10%, (ii) the Adjusted Euro Interbank Offer Rate, (iii)
the Canadian Overnight Repo Rate Average, (iv) the Base Rate, as defined per the Credit Facility, or (v) the Sterling Overnight Index Average, in each case plus an applicable
margin as defined per the Credit Agreement. Interest payments are due quarterly, or more frequently, based on the terms of the Credit Facility.

The Company incurs fees with respect to the Credit Facility, including (i) a commitment fee ranging from 0.175% to 0.35% per annum, dependent on the Company’s leverage ratio,
as defined per the Credit Facility, of the unused commitment under the Credit Facility, (ii) a fronting fee of 0.125% per annum of the face amount of each letter of credit, (iii) a
participation fee equal to the applicable margin, as defined per the Credit Facility, applied to the daily average face amount of letters of credit, and (iv) customary administrative fees.

Debt issuance costs of $1.9 million were incurred in connection with the Credit Facility. The debt issuance costs are included within “Other assets” in the condensed consolidated
balance sheets and are being amortized into interest expense over the contractual term of the Credit Facility. There were $1.3 million $1.2 million and $1.4 million of unamortized
debt issuance costs as of June 30, 2024 September 30, 2024 and March 31, 2024, respectively.
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Pursuant to the Credit Facility, obligations owed under the Credit Facility are secured by a first priority security interest on substantially all assets of Dynatrace LLC a and other
wholly owned subsidiary subsidiaries of the Company, including a pledge of the capital stock and other equity interests of certain subsidiaries. Under certain circumstances, the
guarantees may be released without action by, or consent of, the administrative agent of the Credit Facility. The Credit Facility contains customary affirmative and negative
covenants, including financial covenants that require the Company to maintain specified financial ratios. At June 30, 2024 September 30, 2024, the Company was in compliance with
all applicable covenants.

Interest expense

For the three months ended June 30, 2024 and 2023, the Company recognized $0.1 million and $0.4 million in interest Interest expense, and including amortization of debt issuance
costs and original issuance discount, was $0.4  million for the three months ended September 30, 2024 and 2023, and $0.5  million and $0.8  million for the six months ended
September 30, 2024 and 2023, respectively.

9.    Leases

The Company leases office space under non-cancelable operating leases which expire at various dates from fiscal 2025 to 2035. As of June 30, 2024 September 30, 2024, the
weighted average remaining lease term was 6.4 6.2 years and the weighted average discount rate was 4.5%. The Company did not have any finance leases as of June 30,
2024 September 30, 2024.

The Company had a sublease of a former office which expired in the three months ended June 30, 2024. Sublease income from operating leases, which is recorded as a reduction
of rental expense, was $0.2 million and $0.6 million for the three months ended June 30, 2024 and 2023, respectively.

The following table presents information about leases on the condensed consolidated statements of operations (in thousands):

Three Months Ended June 30,


 2024 2023

Operating lease expense (1) $ 4,132  $ 3,769 
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Short-term lease expense $ 601  $ 435 

Variable lease expense $ 487  $ 453 

_________________

(1) Presented gross of sublease income.

Three Months Ended September 30, Six Months Ended September 30,


 2024 2023 2024 2023

Operating lease expense $ 4,000  $ 3,831  $ 8,132  $ 7,600 

Short-term lease expense $ 726  $ 507  $ 1,327  $ 1,006 

Variable lease expense $ 324  $ 344  $ 811  $ 732 

The following table presents supplemental cash flow information about the Company’s leases (in thousands):

Three Months Ended June 30, Six Months Ended September 30,

2024 2024 2023 2024 2023

Cash paid for amounts included in the measurement of lease liabilities

Operating lease assets obtained in exchange for new operating lease liabilities (1)

_________________

(1) Includes the impact of new leases as well as remeasurements and modifications of existing leases.

As of June 30, 2024 September 30, 2024, remaining maturities of lease liabilities were as follows (in thousands):

Fiscal Years Ending March 31, Fiscal Years Ending March 31, Amount Fiscal Years Ending March 31, Amount

2025

2026

2027

2028

2029

Thereafter

Total operating lease payments

Less: imputed interest

Total operating lease liabilities

As of June 30, 2024 September 30, 2024, the Company had commitments of $83.6 million $86.1 million for an operating leases lease that have has not yet commenced, and
therefore are is not included in the right-of-use assets or operating lease liabilities. These liabilities. This operating leases are lease is expected to commence during fiscal 2025
through fiscal 2026 with with a lease terms ranging from 2 to term of 10 years.
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10.    Commitments and Contingencies

Legal matters

The Company is, from time to time, party to legal proceedings and subject to claims in the ordinary course of business. Although the outcome of legal proceedings and claims
cannot be predicted with certainty, the Company currently believes that the resolution of any such matters will not have a material adverse effect on its business, operating results,
financial condition, or cash flows.

11.    Shareholders’ Equity

Share Repurchase Program

In May 2024, the Company announced a share repurchase program for up to $500 million of common stock. The share repurchase program does not have a time limit, does not
obligate the Company to acquire a specific number of shares, and may be suspended, modified, or terminated at any time, without prior notice. Repurchases may be made from
time to time on the open market, pursuant to 10b5-1 trading plans, or by other legally permissible means.

For the three and six months ended June 30, 2024 September 30, 2024, the Company repurchased and retired approximately 1.1 0.8 million and 1.9 million shares of its common
stock at an average price of $45.84 for a total of $50.1 $40.0 million of which $1.6 and $90.1 million, has not been settled in cash as of June 30, 2024. respectively. As of June 30,
2024 September 30, 2024, $449.9 $409.9 million remained available for future repurchases.

12.    Share-based Compensation
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The following table summarizes the components of total share-based compensation expense included in the condensed consolidated financial statements for each period presented
(in thousands):

Three Months Ended June 30,

Three Months Ended June 30,

Three Months Ended June 30,

2024

2024

Three Months Ended September 30, Six Months Ended September 30,

2024 2024 2023 2024 2023

Cost of revenue

Cost of revenue

Cost of revenue

Research and development

Research and development

Research and development

Sales and marketing

Sales and marketing

Sales and marketing

General and administrative

General and administrative

General and administrative

Total share-based compensation

Total share-based compensation

Total share-based compensation

Amended and Restated 2019 Equity Incentive Plan

In July 2019, the Company’s board of directors (the “Board”), upon the recommendation of the compensation committee of the Board, adopted the 2019 Equity Incentive Plan (the
“2019 Plan”), which was subsequently approved by the Company’s stockholders and was later amended and restated by the Board in January 2021.

The Company initially reserved 52,000,000 shares of common stock for the issuance of awards under the 2019 Plan. The 2019 Plan provides that the number of shares reserved
and available for issuance under the plan automatically increases each April 1 by 4% of the outstanding number of shares of the Company’s common stock on the immediately
preceding March 31 or such lesser number determined by the compensation committee. This number is subject to adjustment in the event of a stock split, stock dividend or other
change in the Company’s capitalization. As of June 30, 2024 September 30, 2024, 56,830,006 56,826,675 shares of common stock were available for future issuance under the
2019 Plan.
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Stock options

The following table summarizes activity for stock options during the three six months ended June 30, 2024 September 30, 2024:

Number of
Options

Weighted Average

Number of Options

(in thousands)

Balance, March 31, 2024 3,06

Exercised (201) (39

Forfeited or expired (20) (4

Balance, June 30, 2024 September 30, 2024 2,842 2,61

Options vested and expected to vest at June 30, 2024 September 30, 2024 2,842 2,61

Options vested and exercisable at June 30, 2024 September 30, 2024 2,806 2,59

As of June 30, 2024 September 30, 2024, the total unrecognized compensation expense related to non-vested stock options was $0.5 million $0.3 million and is expecte
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Restricted shares and units

The following table provides a summary of the changes in the number of RSAs and restricted stock units (“RSUs”) for the three six months ended June 30, 2024 Septem

Number of

 RSAs

Weighted Average

Number of

 RSAs

(in thousands)

Balance, March 31, 2024 1

Granted

Vested

Forfeited

Balance, June 30, 2024 September 30, 2024 1

RSUs outstanding as of June 30, 2024 September 30, 2024 were comprised of 11.6 10.7 million RSUs with only service conditions and 1.3 1.2 million RSU

During the three six months ended June 30, 2024 September 30, 2024, the Company granted PSUs that contain financial performance conditions (the 
“rTSR PSUs”). Both the Financial PSUs and rTSR PSUs are not earned if the applicable threshold percentage of the specific metric is not achieved. Th
target award. The PSUs are also subject to time-based vesting and are contingent upon the employee remaining employed by the Company or one of its s

The Financial PSUs generally vest 33% one year after the grant date and the remaining 67% vest ratably on a quarterly basis over the following two yea
specific Company metrics related to the Company’s fiscal year ending March 31, 2025.

The rTSR PSUs generally vest 33% annually after the grant date. The number of shares that may be earned pursuant to the rTSR PSUs is based on the
Russell 3000 index over performance periods of one, two, and three fiscal years that began on April 1, 2024.

As of June 30, 2024 September 30, 2024, the total unrecognized compensation expense related to unvested RSAs is $7.8 million was $6.8 million a
2024 September 30, 2024, the total unrecognized compensation expense related to unvested RSUs was $557.8 million $493.6 million and is expected to b
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Employee Stock Purchase Plan

In July 2019, the Board adopted, and the Company’s stockholders approved, the 2019 Employee Stock Purchase Plan (“ESPP”). The Company offers
various factors and conditions, although the Company is under no obligation to sell any shares under this ESPP. The ESPP provides for six-month of
purchase date, eligible employees purchase shares of the Company’s common stock at a price per share equal to 85% of the lesser of (1) the fair marke
the Company’s common stock on the purchase date. For the three six months ended June 30, 2024 September 30, 2024, 261,829 shares of common stoc
shares of common stock were available for future issuance under the ESPP.

As of June 30, 2024 September 30, 2024, there was approximately $2.5 million $1.1 million of unrecognized share-based compensation related to the ESP

13.    Net Income Per Share

The following table sets forth the computation of basic and diluted net income per share (in thousands, except per share data):

Three Months Ended June 30,

Three Months Ended June 30,

Three Months Ended June 30,

Three Months Ended September 30,

2024 2024

2024

2024

Numerator:

Numerator:

Numerator:

Net income

Net income

Net income

Denominator:

Denominator:
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Denominator:

Weighted average shares outstanding, basic

Weighted average shares outstanding, basic

Weighted average shares outstanding, basic

Dilutive effect of stock-based awards

Dilutive effect of stock-based awards

Dilutive effect of stock-based awards

Weighted average shares outstanding, diluted

Weighted average shares outstanding, diluted

Dilutive effect of share-based awards

Weighted average shares outstanding, diluted

Net income per share, basic

Net income per share, basic

Net income per share, basic

Net income per share, diluted

Net income per share, diluted

Net income per share, diluted

The effect of certain common share equivalents were excluded from the computation of weighted-average diluted shares outstanding for the three and
resulted in anti-dilution. A summary of these weighted-average anti-dilutive common share equivalents is provided in the table below (in thousands):

Three Months Ended June 30,

Three Months Ended June 30,

Three Months Ended June 30,

2024

2024

Three Months Ended September 30,

2024 2024

Stock options

Stock options

Stock options

Unvested RSAs and RSUs

Unvested RSAs and RSUs

Unvested RSAs and RSUs

Shares committed under ESPP

Shares committed under ESPP

Shares committed under ESPP

14.    Geographic Information

Revenue

Revenues by geography are based on legal jurisdiction. See Note 3, Revenue Recognition, for a disaggregation of revenue by geographic region.
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Long-lived assets, net

The following table presents the Company’s net long-lived assets, which consists of property and equipment, net, and operating lease right-of-use asset, n

June 30, 202

September 30, 2

North America

Europe, Middle East and Africa

Asia Pacific
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Latin America

Total long-lived assets, net
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with the condensed consolidate
Form 10-Q. We prepare our condensed consolidated financial statements in accordance with accounting principles generally accepted in the United S
Exchange Commission (“SEC”) regarding interim financial reporting. The following discussion and analysis contains forward-looking statements that invo
the substantial risks and uncertainties that could impact our business. In particular, we encourage you to review the risks and uncertainties described in th
for the fiscal year ended March 31, 2024 (the “Annual Report”). These risks and uncertainties could cause actual results to differ materially from those pro
trends. Our fiscal year ends on March 31. Our historical results are not necessarily indicative of the results that may be expected for any period in the futu
fiscal year or any other period.

Overview

Dynatrace offers the only end-to-end unified platform that combines broad and deep observability and continuous runtime application security with advan
from data at an enormous scale. Our comprehensive solutions help IT, development, security, and business operations teams at global organizations m
provide significantly improved digital experiences.

Many of the world’s largest organizations trust the Dynatrace platform to accelerate digital transformation. We have been seeing increased demand 
architecture decisions. At the same time, workloads continue migrating to the cloud as customers seek the agility, flexibility, and rapid technology adva
sweeping across industries and exploding in relevancy and criticality as organizations desire significant advancements in innovation, productivity, and p
more sophisticated protection. The confluence of these megatrends in dynamic hybrid, multicloud environments brings a scale and frequency of change
sector institutions embrace modern cloud environments as the underlying foundation of their business and digital transformations, we believe that the 
solutions such as the Dynatrace platform mandatory instead of optional for many organizations.

We take Dynatrace to market through a combination of our global direct sales team and a network of partners, including global system integrators (“GSIs”
global enterprise accounts, which generally have annual revenues in excess of $1 billion, which we believe see more value from our integrated full-stack p

We generate revenue primarily by selling subscriptions, which we define as Software-as-a-Service (“SaaS”) agreements, term-based licenses, perpetual 
Dynatrace as a SaaS solution to get the latest Dynatrace features and updates with greatly reduced administrative effort. We also provide options to deplo

Under our Dynatrace Platform Subscription ("DPS”) model, which provides customers with more modern pricing with flexibility and transparency, a custom
that commitment based on actual usage and a straightforward rate card. Any platform capability can be used in any quantity at any time based on the cust

The Dynatrace platform has been commercially available since 2016 and is the primary offering we sell.

First-Quarter Second-Quarter 2025 Financial Highlights

Our financial highlights for the three months ended June 30, 2024 September 30, 2024 were:

• Our annual recurring revenue (“ARR”) was $1,541 million $1,617 million as of June 30, 2024 September 30, 2024, which reflected 19% 20% growt

• Total revenue and subscription revenue was $399 million $418 million and $382 million $400 million, respectively;

• We delivered GAAP income from operations of $42 million $47 million and non-GAAP income from operations(1) of $114 million $131 million; and



• Our net cash provided by operating activities and free cash flow(1) was $227 million $24 million and $231 million $20 million, respectively.


(1) Non-GAAP financial measure. For additional information, please see the “Key Metrics” section below for applicable definitions and the “Non-GAAP Financial Results” section below for a reco

We believe in a disciplined and balanced approach to operating our business. We plan to continue driving innovation to meet customers’ needs and grow 
drive long-term value, while leveraging our global partner ecosystem, optimizing costs, and improving efficiency and profitability.

We believe this approach is even more important at this time as we navigate the current macroeconomic environment, which can include geopolitical cons
interest rates, consumer confidence and spending, and other factors that may affect the buying patterns of our customers and prospective customer
macroeconomic landscape, we continue to factor a challenging climate. We have seen resiliency in our industry and we remain confident in our ability to e
II, Item 1A of this Quarterly Report for further discussion of the possible impact of macroeconomic conditions on our business and regarding fluctuations in

Key Factors Affecting Our Performance

Our historical financial performance has been, and we expect our financial performance in the future to be, driven by our ability to:

• Extend our technology and market leadership position. We intend to maintain our position as the market-leading unified observability and sec
We plan to expand the functionality of our end-to-end Dynatrace platform and invest in capabilities that address new market opportunities. We 
enable new growth opportunities and allow us to deliver differentiated high-value outcomes to our customers.
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• Expand and strengthen our relationships with existing customers. We plan to establish new and deeper relationships within our existing
platform capabilities to provide for expansion opportunities. In addition, we believe the ease of implementation of Dynatrace provides us with 
customer applications, and into additional business units or divisions. While still in its early stages, we also believe that our DPS licensing m
predictability of pricing under that model.

• Grow our customer base. We intend to drive new customer growth through a focus on the largest 15,000 global enterprise accounts, which gen
cloud environments. In particular, we are increasing the focus of our sales force on the largest 500 global companies and strategic enterprise acco
mostly untapped markets for our company, while leveraging our sector specialization globally.

• Leverage our strategic partner ecosystem. We intend to invest in our strategic partner ecosystem, with a particular emphasis on building
providers. These strategic partners continually work with their customers to help them digitally transform their businesses and reduce cloud co
digital transformation projects earlier in the purchasing cycle and enable customers to establish more resilient cloud deployments from the start.

Key Metrics

We monitor the following key metrics to help us measure and evaluate the effectiveness of our operations:

Total ARR

Year-over-year increase

Dollar-based net retention rate

Non-GAAP income from operations(1) $

Free cash flow(1) $

Total ARR

Year-over-year increase

Dollar-based net retention rate




Three Months

2024

(in

Non-GAAP income from operations(1) $ 130,6

Free cash flow(1) 20,1

(1) Non-GAAP financial measure. For additional information, please see the applicable definitions below and the “Non-GAAP Financial Results” section below for a reconciliation to the most dire

ARR: We define ARR as the daily revenue of all subscription agreements that are actively generating revenue as of the last day of the reporting period mu
to-month agreements and/or product usage overage billings.

Dollar-based net retention rate: We define the dollar-based net retention rate as the Dynatrace ARR at the end of a reporting period for the cohort of Dy
ARR one year prior to the date of calculation for that same cohort. Our dollar-based net retention rate reflects customer renewals, expansion, contractio
Classic products to the Dynatrace platform. Beginning in fiscal 2023, we began to exclude the headwind associated with the Dynatrace perpetual licens
the perpetual license headwind results in a dollar-based net retention rate metric that better reflects Dynatrace’s ability to expand existing customer relatio

Non-GAAP income from operations: We define non-GAAP income from operations as GAAP income from operations adjusted for the following item
amortization of intangibles; transaction, restructuring and other non-recurring or unusual items that may arise from time to time.

Free cash flow: We define free cash flow as the net cash provided by or used in operating activities less capital expenditures, reflected as purchase of pro

Non-GAAP Financial Results

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

25/205

To supplement our condensed consolidated financial statements, which are prepared and presented in accordance with GAAP, we provide investors wit
free cash flow. We use these non-GAAP financial measures for financial and operational decision-making purposes and as a means to evaluate period
provide useful information about our operating results, enhance the overall understanding of past financial performance, and allow for greater transparenc
making.

The presentation of the non-GAAP financial measures is not intended to be considered in isolation or as a substitute for, or superior to, the financial
measures may not provide information that is directly comparable to similarly titled metrics provided by other companies.

The tables below provide a reconciliation of our non-GAAP income from operations and free cash flow to their most directly comparable GAAP measure.

GAAP income from operations $

Share-based compensation

Employer payroll taxes on employee stock transactions

Amortization of intangibles

Transaction, restructuring, and other

Non-GAAP income from operations $

Net cash provided by operating activities $

Purchase of property and equipment

Capitalized software additions

Free cash flow $

Three Months

2024

(in

GAAP income from operations $ 47,0

Share-based compensation 71,7

Employer payroll taxes on employee stock transactions 2,7

Amortization of intangibles 9,1

Transaction, restructuring, and other

Non-GAAP income from operations $ 130,6




Three Month

2024

(in

Net cash provided by operating activities $ 23,

Purchase of property and equipment (3,5

Capitalized software additions

Free cash flow $ 20,

Key Components of Results of Operations

Revenue

Revenue includes subscriptions and services.

Subscription. Our subscription revenue consists of (i) SaaS agreements, (ii) Dynatrace term-based licenses which are recognized ratably over the contra
expected optional maintenance renewals, which is generally three years, and (iv) maintenance and support agreements. We typically invoice SaaS sub
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ratably over the term of the applicable agreement, provided that all other revenue recognition criteria have been satisfied. Fees for our Dynatrace perpet
and Analysis of Financial Condition and Results of Operations-Critical Accounting Policies and Estimates-Revenue Recognition” included in Part II, Item 7

Service. Service revenue consists of revenue from helping our customers deploy our software in highly complex operational environments and training the
time and materials basis as we deliver the services or provide the training. We generally recognize the revenues associated with our services in the
reasonably assured.

Cost of Revenue

Cost of subscription. Cost of subscription revenue includes all direct costs to deliver and support our subscription products, including salaries, benefits, 
party hosting fees related to our cloud services, allocated overhead for depreciation, facilities, and IT, and amortization of internally developed capitalized 

Cost of service. Cost of service revenue includes salaries, benefits, bonuses, share-based compensation and related expenses such as employer taxes, f
recognize these expenses as they are incurred.

Amortization of acquired technology. Amortization of acquired technology includes amortization expense for technology acquired in the Thoma Bravo Fun
the extent significant future acquisitions are consummated, we expect that our amortization of acquired technologies may increase due to additional non-c

Gross Profit and Gross Margin

Gross profit is revenue less cost of revenue, and gross margin is gross profit as a percentage of revenue. Gross profit has been and will continue to be 
costs associated with third-party cloud-based hosting services for our cloud-based subscriptions, and the extent to which we expand our customer suppo
period depending on the interplay of these various factors.

Operating Expenses

Personnel costs, which consist of salaries, benefits, bonuses, share-based compensation and, with regard to sales and marketing expenses, sales comm
non-personnel costs, such as an allocation of our general overhead expenses, including depreciation, facilities, IT, and other costs.

Research and development. Research and development expenses primarily consist of the cost of programming personnel. We focus our research and de
the functionality,



reliability, performance and flexibility of existing solutions. We believe that our software development teams and our core technologies represent a sig
expenses will continue to increase in absolute dollars as we invest in research and development headcount to further strengthen and enhance our solution

Sales and marketing. Sales and marketing expenses primarily consist of personnel and facility-related costs for our sales, marketing, and business devel
and business development



programs. We expect that sales and marketing expenses will continue to increase in absolute dollars as we continue to hire additional sales and marketing

General and administrative. General and administrative expenses primarily consist of the personnel and facility-related costs for our executive, financ
including those associated with our ongoing public reporting obligations. We anticipate continuing to incur additional expenses as we continue to invest in 

Amortization of other intangibles. Amortization of other intangibles primarily consists of amortization of customer relationships and capitalized software and

Interest Income, Net

Interest income, net, consists primarily of interest income, primarily from money market funds, bank deposits, debt securities held as investments and ce
this section), and amortization of debt issuance costs.

Other (Expense) Income, Expense, Net

Other (expense) income, expense, net, consists primarily of foreign currency realized and unrealized gains and losses related to the impact of transactions

Income Tax Expense

Our income tax expense, deferred tax assets and liabilities, and liabilities for unrecognized tax benefits reflect management’s best assessment of estima
States and numerous foreign jurisdictions. Significant judgments and estimates are required in determining the consolidated income tax expense.

Our income tax rate varies from the U.S. federal statutory rate mainly due to (1) the foreign derived intangibles deduction and, (2) the generation of U
executive compensation, and (5) foreign earnings taxed at rates higher than the U.S. statutory tax rate. We expect this fluctuation in income tax rates, as w

Internal Revenue Code (“IRC”) Section 174

For tax years beginning on or after January 1, 2022, the Tax Cuts and Jobs Act of 2017 eliminated the option to currently deduct research and develop
research activities performed in the United States and 15 years for research activities performed outside the United States pursuant to IRC Section 174
flows since fiscal year 2024.

Share-based compensation
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The tax effects of the accounting for share-based compensation may significantly impact our effective tax rate from period to period. In periods in which ou
that period, we will recognize excess tax benefits or deficiencies that will impact our effective tax rate. The amount and value of share-based compensati
impact of share-based compensation on our effective tax rate. These tax effects are dependent on our share price, which we do not control, and a declin
our financial results.

Pillar Two proposal

Many countries have enacted or are in the process of enacting laws based on the Pillar Two proposal relating to a 15% global minimum tax issued by the
we expect to meet the Transitional Country-by-Country (CbCR) Safe Harbor rules for most, if not all, the jurisdictions that have adopted the rules.



Based on the guidance available thus far, we do not expect these provisions to have a material impact on our consolidated financial statements. We w
periods.



Results of Operations

The following tables set forth our results of operations for the periods presented. The period-to-period comparison of financial results is not necessarily ind

Comparison of the Three Months Ended June 30, 2024 September 30, 2024 and 2023

Three Months Ended June 30,

2024 2023

Amount Percent Amount Percent

(in thousands, except percentages)

2024 2023

Amount Percent Amount Percent

(in thousands, except percentages)

Revenue:

Subscription

Subscription

Subscription $381,576  96  96  % $316,454  95  95 % $

Service Service 17,644  4  4 % 16,432  5  5 % Serv

Total revenue Total revenue 399,220  100  100 % 332,886  100  100 % T

Cost of revenue:

Cost of subscription

Cost of subscription

Cost of subscription 53,572  13  13 % 42,904  13  13 %

Cost of service Cost of service 16,802  5  5 % 15,542  5  5 % Cost

Amortization of acquired
technology

Amortization of acquired
technology 4,379  1  1 % 3,898  1  1 %

Amo
tech

Total cost of revenue (1) Total cost of revenue (1) 74,753  19  19 % 62,344  19  19 % T

Gross profit Gross profit 324,467  81  81 % 270,542  81  81 %

Operating expenses:

Operating expenses:

Operating expenses:

Research and development (1)

Research and development (1)

Research and development (1) 87,578  22  22 % 66,282  20  20 %

Sales and marketing (1) Sales and marketing (1) 145,106  36  36 % 125,117  38  38 % Sale

General and administrative (1) General and administrative (1)

44,978  11  11 % 39,095  12  12 %
Gen
(1)

Amortization of other
intangibles

Amortization of other
intangibles 4,776  1  1 % 5,760  2  2 %

Amo
intan

Total operating expenses

Income from operations

Income from operations

Income from operations 42,029  11  11 % 34,288  10  10 %
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Interest income, net

Other (expense) income, net

Other (expense) income, net

Other (expense) income, net

Other expense, net

Other expense, net

Other expense, net

Income before income taxes

Income before income taxes

Income before income taxes

Income tax expense

Income tax expense

Income tax expense

Net income

Net income

Net income

(1)  Includes share-based compensation expense as follows:

Three Months Ended June 30,

2024 2024 2023

(in thousands)

Cost of revenue

Research and development

Sales and marketing

General and administrative

Total share-based compensation




Revenue

Three Months Ended June 30, Change

2024 2023 Amount Percent

(in thousands, except percentages)

Three Months Ended September 30, Change

2024 2023 Amount Percent

(in thousands, except percentages)

Subscription Subscription $ 381,576  $ $ 316,454  $ $ 65,122  21  21 % Subscription $ 399

Service Service 17,644  16,432  16,432  1,212  1,212  7  7 % Servic

Total revenue Total revenue $ 399,220  $ $ 332,886  $ $ 66,334  20  20 % Total revenue $ 418

Subscription

Subscription revenue increased by $65.1 million $65.3 million, or 21% 20%, for the three months ended June 30, 2024 September 30, 2024 as compared t
of the Dynatrace platform by adding new customers combined with existing customers expanding their use of our solutions.

Service

Service revenue increased by $1.2 million $1.1 million, or 7% 6%, for the three months ended June 30, 2024 September 30, 2024 as compared to the th
timing of delivery of services.

Cost of Revenue

Three Months Ended
June 30, Change

2024 2023 Amount Percent

(in thousands, except percentages)

Three Months Ended
September 30, Change

2024 2023 Amount Percent
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(in thousands, except percentages)

Cost of subscription Cost of subscription
$53,572  $ $ 42,904  $ $10,668  25  25 %

Cost of
subscription $

Cost of service Cost of service 16,802  15,542  15,542  1,260  1,260  8  8 % Cost of s

Amortization of acquired
technology

Amortization of acquired
technology 4,379  3,898  3,898  481  481  12  12 %

Amortiza
acquired

Total cost of revenue Total cost of revenue
$74,753  $ $ 62,344  $ $12,409  20  20 %

Total cost of
revenue $

Cost of subscription

Cost of subscription increased by $10.7 million $11.0 million, or 25%, for the three months ended June 30, 2024 September 30, 2024 compared to the th
higher personnel costs of $3.1 million to support the growth of our subscription cloud-based offering and higher share-based compensation of $1.7 million
million $4.2 million related to our growing cloud-based subscription revenue and software subscription increased personnel costs of $1.5 million $5.0 m
headcount growth to support the growth of the business and related infrastructure and higher depreciation expense of $0.6 million. our growing customer b

Cost of service

Cost of service increased by $1.3 million $1.9 million, or 8% 12%, for the three months ended June 30, 2024 September 30, 2024 as compared to the thre
of higher share-based compensation of $0.5 million and higher software subscription increased personnel costs of $0.4 million. $1.0 million, inclusive of a $

Amortization of acquired technology

Amortization of acquired technology increased by $0.5 million, or 12% 13%, and includes amortization expense for technology acquired in the Thom
acquisitions.



The increase was driven by the amortization of acquired technology associated with our acquisitions of Rookout, Ltd. in August 2023 and



Gross Profit and Gross Margin

Three Months Ended June
30, Change

2024 2023 Amount Percen

(in thousands, except percentages)

Three Months Ended
September 30, Change

2024 2023 Amount Percen

(in thousands, except percentages)

Gross profit:

Subscription

Subscription

Subscription $328,004 $ 273,550 $54,454  20  20 % $

Service Service 842 890 (48) (5  (5 %) Service

Amortization of acquired
technology

Amortization of acquired
technology (4,379) (3,898) (481) 12  12 %

Amortization o
technology

Total gross profit Total gross profit $324,467 $ 270,542 $53,925  20  20 % Total gross

Gross margin:

Subscription

Subscription

Subscription

Service

Service

Service

Amortization of acquired technology

Amortization of acquired technology

Amortization of acquired technology

Total gross margin

Total gross margin
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Total gross margin

Subscription

Subscription gross profit increased by $54.5 million $54.3 million, or 20% 19%, during the three months ended June 30, 2024 September 30, 2024 com
Subscription gross margin remained consistent at decreased from 87% to 86%. The increase in gross profit was primarily due to the growth of the Dynat
our solutions.

Service

Service gross profit decreased slightly during  for the three months ended June 30, 2024 September 30, 2024 compared to the three months ended J
consistent at 5% was primarily due to increased cloud-based hosting costs to support the growth of our subscription cloud-based offerings.

Services

Service gross profit decreased by $0.8 million, or 53%, during the three months ended September 30, 2024 compared to the three months ended Septem
September 30, 2024 compared to the three months ended September 30, 2023. The decrease in gross profit and gross margin was primarily due to highe

Operating Expenses

Three Months Ended
June 30, Change

Three Months Ended
September 30, Change

2024 2024 2023 Amount Percent

(in thousands, except percentages)

Operating
expenses:

Research and development

Research and development

Research and development $ 87,578  $ $ 66,282  $ $21,296  32  32 % $ 95,366  $ $

Sales and
marketing

Sales and
marketing 145,106  125,117  125,117  19,989  19,989  16  16 %

Sales and
marketing 144,224  127,

General and
administrative

General and
administrative 44,978  39,095  39,095  5,883  5,883  15  15 %

General and
administrative 48,953  44,

Amortization
of other
intangibles

Amortization
of other
intangibles 4,776  5,760  5,760  (984) (984) (17  (17 %)

Amortization
of other
intangibles 4,776  5,

Total operating
expenses

Total operating
expenses $282,438  $ $236,254  $ $46,184  20  20 %

Total
operating
expenses $ 293,319  $

Research and development

Research and development expenses increased by $21.3 million, or 32% 29%, for the three months ended June 30, 2024 September 30, 2024 as compa
to primarily the result of increased personnel costs of $9.8 $18.8 million, to expand our product offerings and higher inclusive of a $8.4 million increase 
expansion of $8.3 million. Also contributing were higher software subscription costs functionality and capabilities of $1.8 million and cloud-based hosting c

Sales and marketing

Sales and marketing expenses increased by $20.0 million $16.6 million, or 16% 13%, for the three months ended June 30, 2024 September 30, 2024 as co
primarily driven by an increase in due to increased personnel costs of $10.8 $10.9 million, and higher inclusive of a $1.9 million increase in share-based co
commissions of $3.0 million, was increased marketing program costs and partner fees of $2.5 million, and increased software subscription costs cost of $2



General and administrative

General and administrative expenses increased $5.9 million $4.2 million, or 15% 9%, for the three months ended June 30, 2024 September 30, 2024 as co
primarily due to an increase in other the result of increased personnel costs of $6.8 million and higher $4.2 million, inclusive of a $0.9 million increase in sh
software subscription expense of $3.5 million and lower professional fees of $2.4 million. compensation.

Amortization of other intangibles

Amortization of other intangibles decreased by $1.0 million $0.9 million, or 17% 15%, for the three months ended June 30, 2024 September 30, 2024 as co
primarily the result of lower amortization for certain intangible assets that are amortized on a systematic basis that reflects the pattern in which the eco
amortization on certain intangibles.

Interest Income, Net
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Interest income, net, was $12.8 million $12.9 million for the three months ended June 30, 2024 September 30, 2024 compared to $7.1 million $8.5 million
income was primarily the result of higher interest rates on our cash, cash equivalents, and investments.

Other (Expense) Income, Expense, Net

Other expense, net, was $2.0 million for the three months ended June 30, 2024 September 30, 2024 compared to income of $0.3 million $3.1 million for t
result of foreign currency realized and unrealized gains and losses related to the impact of transactions denominated in a foreign currency, including balan

Income Tax Expense

Income tax expense increased by $10.6 million $8.9 million resulting in an expense of $14.1 million $13.8 million for the three months ended June 30, 202
months ended June 30, 2023 September 30, 2023. This increase was primarily due to an expected increase in pre-tax income, a non-recurring discrete 
based compensation tax benefits.



Comparison of the Six Months Ended September 30, 2024 and 2023

Amount

Revenue:

Subscription $ 781,386 

Service 35,963 

Total revenue 817,349 

Cost of revenue:

Cost of subscription 109,368 

Cost of service 34,397 

Amortization of acquired technology 8,772 

Total cost of revenue (1) 152,537 

Gross profit 664,812 

Operating expenses:

Research and development (1) 182,944 

Sales and marketing (1) 289,330 

General and administrative (1) 93,931 

Amortization of other intangibles 9,552 

Total operating expenses 575,757 

Income from operations 89,055 

Interest income, net 25,625 

Other expense, net (4,073)

Income before income taxes 110,607 

Income tax expense (27,979)

Net income $ 82,628 

(1)  Includes share-based compensation expense as follows:

Cost of revenue

Research and development

Sales and marketing

General and administrative

Total share-based compensation

Revenue

Six Months En
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2024

Subscriptions $ 781,38

Services 35,96

Total revenue $ 817,34




Subscription

Subscription revenue increased by $130.4 million, or 20%, for the six months ended September 30, 2024, as compared to the six months ended Se
customers combined with existing customers expanding their use of our solutions.

Service

Service revenue increased by $2.3 million, or 7%, for the six months ended September 30, 2024 as compared to the six months ended September 30, 202

Cost of Revenue

Six Months En

2024

Cost of subscription $ 109,36

Cost of service 34,39

Amortization of acquired technology 8,77

Total cost of revenue $ 152,53

Cost ofsubscription

Cost of subscription increased $21.7 million, or 25%, for the six months ended September 30, 2024 as compared to the six months ended September 
million related to our growing cloud based subscription revenue and increased personnel costs of $10.2 million, inclusive of a $3.6 million increase in sha
base.

Cost of service

Cost of service increased $3.2 million, or 10%, for the six months ended September 30, 2024 as compared to the six months ended September 30, 2023
of a $1.2 million increase in share-based compensation.

Amortization of acquired technologies

Amortization of acquired technology increased by $1.0 million, or 12%, and includes amortization expense for technology acquired in the Thoma Bravo F
The increase was driven by the amortization of acquired technology associated with our acquisitions of Rookout, Ltd. in August 2023 and Runecast Soluti



Gross Profit and Gross Margin

Six Months End

2024

Gross profit:   

Subscription $ 672,018

Services 1,566

Amortization of acquired technology (8,772)

Total gross profit $ 664,812

Gross margin:

Subscription 86 %

Services 4 %

Amortization of acquired technology (100 %)

Total gross margin 81 %

Subscription
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Subscription gross profit increased by $108.8 million, or 19%, during the six months ended September 30, 2024 compared to the six months ended Septe
ended September 30, 2024 compared to the six months ended September 30, 2023. The decrease in gross margin was primarily due to increased cloud-b

Services

Services gross profit decreased by $0.9 million, or 35%, during the six months ended September 30, 2024 compared to the six months ended Septem
September 30, 2024 compared to the six months ended September 30, 2023. The decreases in gross profit and gross margin was primarily due to increas

Operating Expenses

Six Months En

2024

Operating expenses:

Research and development $ 182,944

Sales and marketing 289,330

General and administrative 93,931

Amortization of other intangibles 9,552

Total operating expenses $ 575,757

Research and development

Research and development expenses increased by $42.6 million, or 30%, for the six months ended September 30, 2024 as compared to the six months
costs of $38.2 million, inclusive of a $16.7 million increase in share-based compensation largely due to headcount growth to support the continued expans

Sales and marketing

Sales and marketing expenses increased by $36.6 million, or 14%, for the six months ended September 30, 2024, as compared to the six months ended 
$23.4 million, inclusive of a $3.9 million increase in share-based compensation. Further contributing to the increase was increased partner costs and profe



General and administrative

General and administrative expenses increased $10.1 million, or 12%, for the six months ended September 30, 2024, as compared to the six months ende
of $12.4 million, inclusive of a $5.5 million increase in share-based compensation.

Amortization of other intangibles

Amortization of other intangibles decreased by $1.8 million, or 16%, for the six months ended September 30, 2024 as compared to the six months ended
intangible assets that are amortized on a systematic basis that reflects the pattern in which the economic benefits of the intangible assets are estimated to

Interest Income, Net

Interest income, net, was $25.6 million for the six months ended September 30, 2024 as compared to $15.7 million for the six months ended September 3
cash, cash equivalents, and investments.

Other Expense, Net

Other expense, net, was $4.1 million for the six months ended September 30, 2024 as compared to $2.8 million for the six months ended September 30, 2
and losses related to the impact of transactions denominated in a foreign currency, including balances between subsidiaries.

Income Tax Expense

Income tax expense of $28.0 million for the six months ended September 30, 2024 represented a $19.6 million increase as compared to an expense of $
to an increase in pre-tax income, a non-recurring discrete benefit recognized in the prior year related to a tax law change, and a decrease in share-based 

Liquidity and Capital Resources

We have historically maintained a disciplined and balanced approach to optimizing costs and improving the efficiency and profitability of our business, w
value. Our principal sources of liquidity are cash and cash equivalents, marketable securities (investments) and cash provided by operating activities. Fro
30, 2024 September 30, 2024, we had $930.3 million $907.2 million of cash and cash equivalents, $136.9 million $146.1 million of investments, consist
paper, and U.S. agency securities, that have maturities between one and 30 27 months, and $399.2 million available under our revolving credit facility. Cre

We have historically financed our operations primarily through payments by our customers for use of our product offerings and related services and, to a le

Over the past three years, cash flows from customer collections have increased. However, operating expenses have also increased as we have invested i
continue to invest in the strategic growth of our company.

Our billings and revenue mix may vary over time due to a number of factors, including the mix of subscriptions and services and the contract length of 
impact the timing of our cash collections from period to period.
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Our material cash requirements from known contractual and other obligations consist of our rent payments required under operating lease agreeme
2024 September 30, 2024, total contractual commitments were $387.7 $363.5 million, with $113.7 $91.9 million committed within the next 12 months.



Cash from operations could be affected by various risks and uncertainties, including, but not limited to, the risks detailed in the section titled “Risk Fact
existing cash, cash equivalents, investments, funds available under our revolving credit facility, and cash generated from operations, will be sufficient to m
will depend on many factors, including our growth rate, the timing and extent of spending to support research and development efforts, the continued ex
seasonality of our billing activities, timing and extent of spending to support our growth strategy, and the continued market acceptance of our products. In 
raise such financing on terms acceptable to us or at all. If we are unable to raise additional capital when desired, our business, operating results, and finan

Share Repurchase Program

We announced a share repurchase program for up to $500.0 million of common stock on May 15, 2024. For the three and six months ended June 30
1.9 million shares of our common stock at an average price of $45.84 for a total of $50.1 $40.0 million of which $1.6 and $90.1 million, has not been se
$449.9 $409.9 million remained available for future repurchases. For additional information, please see Part II, Item 2 of this Quarterly Report.

Our Credit Facilities

In December 2022, we entered into a senior secured revolving credit facility in an aggregate amount of $400.0 million (as amended to date, the “Credit 
the Credit Facility with $0.8 million of letters of credit outstanding. As of June 30, 2024 September 30, 2024, we were in compliance with all applicable co
Long-term Debt, of the condensed consolidated financial statements in this Quarterly Report.

Summary of Cash Flows

Three Months Ended June 30,

2024 2024

(in thous

Cash provided by operating activities (1)

Cash used in investing activities

Cash (used in) provided by financing activities

Effect of exchange rate changes on cash and cash equivalents

Net increase in cash and cash equivalents

(1) Net cash provided by operating activities includes cash payments for interest and tax as follows:

Three Months Ended June 30,

2024 2024 2023

(in thousands)

Cash paid for interest

Cash paid for tax, net

Operating Activities

For the three six months ended June 30, 2024 September 30, 2024, cash provided by operating activities was $230.7 million $254.4 million as a result 
million $121.4 million and a change of $141.5 million $50.3 million in our operating assets and liabilities. The non-cash charges were primarily comp
amortization of $14.0 million $28.0 million, partially offset by deferred income taxes of $22.6 million $39.1 million. The change in our net operating ass
million $300.1 million due to the timing of receipts of payments from customers, partially offset by a decrease in deferred revenue of $131.5 million $199.5 
of our fiscal year, a decrease in accounts payable and accrued expenses of $78.3 million $30.5 million driven by timing of payments, including the pay
expenses and other assets of $8.1 million $14.1 million driven by the timing of payments in advance of future services.



For the three six months ended June 30, 2023 September 30, 2023, cash provided by operating activities was $133.9 million $170.8 million as a result 
million $93.4 million and a change of $61.1 million $3.4 million in our operating assets and liabilities. The non-cash charges were primarily comprised of 
$13.6 million $27.1 million, partially offset by deferred income taxes of $19.3 million $35.2 million. The change in our net operating assets and liabilities wa
due to the timing of receipts of payments from customers and a decrease in deferred commissions of $8.5 million $9.0 million due to commissions pa
million $128.5 million due to seasonality in our sales cycle, which is higher in the third and fourth quarters of our fiscal year, a decrease in accounts paya
an increase in prepaid expenses and other assets of $16.4 million $22.9 million driven by the timing of payments in advance of future services.

Investing Activities

Cash used in investing activities during the three six months ended June 30, 2024 September 30, 2024 was $35.6 million $46.6 million, primarily as a res
and purchases of property and equipment of $3.4 million $6.9 million.

Cash used in investing activities during the three six months ended June 30, 2023 September 30, 2023 was $10.3 million $45.4 million as a result of the R
$13.0 million. For additional information about the Rookout acquisition, please see Note 4, Business Combinations of the condensed consolidated financia

Financing Activities

Cash used in financing activities during the three six months ended June 30, 2024 September 30, 2024 was $42.8 million $84.6 million, primarily as a resu
net share settlement of equity awards of $8.3 million $12.0 million, partially offset from proceeds from our employee stock purchase plan (“ESPP”) of $10.4
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Cash provided by financing activities during the three six months ended June 30, 2023 September 30, 2023 was $22.8 million $26.2 million, as a result of p
from our employee stock purchase plan ESPP of $9.6 million.

Critical Accounting Policies and Estimates

We prepare our condensed consolidated financial statements in accordance with GAAP. The preparation of condensed consolidated financial statement
assets, liabilities, revenues, costs and expenses and related disclosures. We base our estimates on historical experience and on various other assumpt
significantly from the estimates made by our management. To the extent that there are differences between our estimates and actual results, our future fin
be affected.

There have been no significant changes in our critical accounting policies and estimates during the three six months ended June 30, 2024 September 30, 
Report. For a full discussion of these estimates and policies, see “Critical Accounting Policies and Estimates” within “Management’s Discussion and Analy

Recent Accounting Pronouncements

For a description of recent accounting pronouncements, if any, and the impact of these pronouncements on our consolidated financial statements, if a
statements included elsewhere in this Quarterly Report.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are exposed to market risk in the ordinary course of our business. Market risk represents the risk of loss that may impact our financial position due to 
a result of fluctuations in foreign currency exchange rates and interest rates. We do not hold or issue financial instruments for trading purposes.



Foreign Currency Exchange Risk

Our international operations have provided and are expected to continue to provide a significant portion of our consolidated revenues and expenses that w
the relative value of the U.S. dollar to other currencies would have a material effect on our results of operations or cash flows, and to date, we have no
international operations grow, we will continue to reassess our approach to manage our risk relating to fluctuations in currency rates, and we may choose 



Translation exposure

Our reporting currency is the U.S. dollar, and the functional currency of each of our subsidiaries is either its local currency or the U.S. dollar, depending on
will continue to be affected by changes in the U.S. dollar against major foreign currencies, particularly the Euro. Fluctuations in foreign currencies impact 
subsidiaries upon the translation of these amounts into U.S. dollars. In particular, the strengthening of the U.S. dollar generally will reduce the reported
expenses that we translate into U.S. dollars and report in our condensed consolidated financial statements. These gains or losses are recorded as a comp

Transaction exposure

We transact business in multiple currencies. As a result, our results of operations and cash flows are subject to fluctuations due to changes in foreign cu
currencies of our subsidiaries. These gains or losses are recorded within “Other (expense) income, expense, net” in our condensed consolidated statemen

Interest Rate Risk

As of June 30, 2024 September 30, 2024, we had cash and cash equivalents of $930.3 million $907.2 million, consisting primarily of money market funds
less, and investments of $136.9 million $146.1 million, consisting of U.S. Treasury securities, commercial paper, corporate debt securities,  commercial
interest rate risk. We do not enter into investments for trading or speculative purposes and have not used any derivative financial instruments to manage
the periods presented would not have had a material impact on our condensed consolidated financial statements.

As of June 30, 2024 September 30, 2024, we also had the Credit Facility in place, with availability of $399.2 million. The Credit Facility bears interest ba
Interbank Offer Rate, (iii) the Canadian Overnight Repo Rate Average, (iv) the Base Rate, as defined per the Credit Facility, or (v) the Sterling Overnight I
A hypothetical 10% change in interest rates during any of the periods presented would not have had a material impact on our condensed consolidated fina

ITEM 4. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Our management, including our Chief Executive Officer and Chief Financial Officer, have evaluated the effectiveness of our disclosure controls and proced
of 1934, as amended (the “Exchange Act”)), as of the end of the period covered by this Quarterly Report. Based on such evaluation, our Chief Exec
procedures, as of June 30, 2024 September 30, 2024, were effective and provided reasonable assurance that the information required to be disclose
summarized, and reported within the time periods specified in the SEC’s rules and forms, and that such information is accumulated and communicated to 

Changes in Internal Control Over Financial Reporting

There were no changes to our internal control over financial reporting (as defined in Rules 13a‑15(f) and 15d‑15(f) under the Exchange Act) during th
reasonably likely to materially affect, our internal control over financial reporting.



Inherent Limitations on Effectiveness of Controls

Our management, including our Chief Executive Officer and Chief Financial Officer, does not expect that our disclosure controls and procedures or our int
system, no matter how well designed and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are
constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent limitation in all control systems, no evaluation 
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any, within our company have been detected. These inherent limitations include the realities that judgments in decision-making can be faulty, and that 
circumvented by the individual acts of some persons, by collusion of two or more people or by management override of the controls. The design of any
future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions; over tim
compliance with policies or procedures may deteriorate. Due to inherent limitations in a cost-effective control system, misstatements due to error or fraud 

PART II. OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

We are, from time to time, party to legal proceedings and subject to claims in the ordinary course of business. Although the outcome of legal proceeding
any such matters will not have a material adverse effect on our business, operating results, financial condition, or cash flows. Regardless of the outcome
settlement costs, diversion of management resources, and other factors.

ITEM 1A. RISK FACTORS

Investing in our common stock involves a high degree of risk. You should carefully consider the risks and uncertainties described below, together with all
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our condensed consolidated financial statements and
uncertainties described below may not be the only ones we face. If any of the risks actually occur, our business, operating results, financial condition and 
common stock could decline, and you could lose all or part of your investment.

Risks Related to Our Business and Industry

We have experienced rapid revenue growth in recent periods, which may not be indicative of our future growth.

We have experienced rapid revenue growth in recent periods. Our annual revenue grew 23% in the year ended March 31, 2024 compared to the prior y
20% 19% compared to the prior-year period. This revenue growth may not be indicative of our future revenue growth, and we may not be able to sustain 
increase our revenue depends on several factors, including, but not limited to:

• our ability to attract new customers and retain and increase sales to existing customers;

• our ability to continue to expand customer adoption and usage of our Dynatrace platform;

• our ability to develop our existing platform, introduce new solutions, and enhance and improve existing solutions on our platform;

• continued growth of cloud-based services and solutions;

• our ability to continue to develop offerings and solutions that our customers prefer over those of our competitors;

• our ability to hire and retain sufficient numbers of sales and marketing, research and development, and general and administrative personnel; and

• our ability to expand into new geographies and markets, including the business intelligence, data analytics, and application security markets, and 

If we are unable to achieve any of these, our revenue growth could be adversely affected.



Our quarterly and annual operating results may be adversely affected due to a variety of factors, which could make our future results difficult to

Our annual and quarterly revenue and operating results have fluctuated significantly in the past and may vary significantly in the future due to a variety o
may not be meaningful and should not be relied upon as indicative of future performance. If our revenues, earnings, or operating results fall below the ex
that we may provide, the price of our common stock could decline. We may not be able to accurately predict our future billings, revenues, earnings, or
fluctuate from quarter to quarter or year to year include:

• fluctuations in the demand for our solutions, the timing of purchases by our customers, and the length of the sales cycles, particularly for larger pu

• fluctuations in the rate of utilization by customers of the cloud to manage their business needs, or a slowdown in the migration of enterprise system

• the impact of recessionary pressures or uncertainties in the global economy, or in the economies of the countries in which we operate, on our cust

• our ability to attract new customers and retain existing customers;

• our ability to expand into new geographies and markets, including the business intelligence, data analytics, and application security markets;

• the budgeting cycles and internal purchasing priorities of our customers;

• changes in go-to-market strategy, customer renewal rates, churn, and our ability to cross-sell additional solutions to our existing customers a
customers;

• the seasonal buying patterns of our customers;

• the payment terms and contract term length associated with our product sales and their effect on our billings and free cash flow;

• changes in customer requirements or market needs;

• the emergence of significant privacy, data protection, systems and application security or other threats, regulations, or requirements applicable to 
that require additional investment by us;

• changes in the demand and growth rate of the markets for observability, application security, analytics, and AI-enabled solutions;

• our ability to anticipate or respond to changes in the competitive landscape, or improvements in the functionality of competing solutions that reduc

• our ability to timely develop, introduce, and gain market acceptance for new solutions and product enhancements;
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• our ability to adapt and update our offerings and solutions on an ongoing and timely basis in order to maintain compatibility and efficacy with the
designed to monitor;

• our ability to maintain and expand our relationships with strategic technology partners that own, operate, and offer the major platforms on whic
which we must obtain certifications and endorsements in order to maintain credibility and momentum in the market;

• our ability to control costs, including our operating expenses;

• our ability to efficiently complete and integrate any acquisitions or business combinations that we may undertake in the future;

• general economic, industry, and market conditions, both domestically and in our foreign markets, including regional or geopolitical conflicts or othe

• the emergence of new technologies or trends in the marketplace, or a change in the trends that are important to our strategy and the value of our 

• foreign currency exchange rate fluctuations;

• the timing of revenue recognition for our customer transactions, and the effect of the mix of subscriptions and services on the timing of revenue re



• extraordinary expenses, such as litigation or other dispute-related settlement payments; and

• future accounting pronouncements or changes in our accounting policies.



Any one of the factors referred to above or the cumulative effect of some of the factors referred to above may result in our operating results being below o
that we may provide, or may result in significant fluctuations in our quarterly and annual operating results, including fluctuations in our key performance in
plan or the expectations of securities analysts or investors for any period. In addition, a significant percentage of our operating expenses are fixed in nat
revenue shortfalls, we are generally unable to mitigate the negative impact on margins in the short term.

Market adoption of the solutions that we offer is relatively new and may not grow as we expect, which may harm our business and prospects.


The utilization of solutions that we offer on the Dynatrace platform is relatively new. We believe our future success will depend in large part on the grow
automation at their core, particularly the demand for enterprise-wide solutions and our ability to provide solutions that meet such ever-evolving needs
security protection, security analytics, digital experience, business analytics, and automation. It is difficult to predict customer demand, adoption, churn, 
expand their usage of our solutions, and the size and growth rate of the market for our solutions. Expansion in our addressable market depends on a n
applications to manage and drive critical business functions and customer interactions, increased use of microservices and containers, as well as the
Internet of Things. If our solutions do not achieve widespread adoption, we are not able to develop new solutions that meet customer needs, or there is
reduced customer purchases, reduced renewal rates, and decreased revenue, any of which will adversely affect our business, operating results, and finan

Our business is dependent on overall demand for observability and security solutions and therefore reduced spending on those solutions or 
results, and financial condition.

Our business depends on the overall demand for observability and security solutions, particularly demand from mid- to large-sized accounts worldwide, a
year, we have observed global economic uncertainty at times as well as lengthening sales cycles. In an economic downturn or during periods of econ
operating or IT budgets, which could cause them to defer or forego purchases of observability and security solutions, including ours. Customers may de
renewals. To the extent purchases of observability and security solutions are perceived by existing customers and potential customers to be discretion
spending. Weak or turbulent global economic conditions or a reduction in observability and security spending, even if general economic conditions remain
in a number of ways, including longer sales cycles, lower prices for our solutions, reduced subscription renewals, and lower revenue. Moreover, any po
continuing resolution, breach of the federal debt ceiling, a potential U.S. sovereign default, and uncertainty surrounding changes in laws, regulations, or p
in the global economy and financial markets. In addition, any negative economic effects or instability resulting from changes in the political environmen
regulatory or tax policy changes may adversely affect our business and financial results.


As the market for observability and security solutions is relatively new and continues to develop, trends in spending remain unpredictable and subject t
uncertainties about the future.


If we fail to innovate and do not continue to develop and effectively market solutions that anticipate and respond to the needs of our customers


The markets for observability and security solutions are characterized by constant change and innovation, and we expect them to continue to rapidly e
technologies and business models, which require them to develop and manage increasingly complex software application and IT infrastructure environ
customers with an end-to-end, near real-time view into the performance of their software applications and IT infrastructure, provide notification and prio
and analyze the quality of their end users’ experiences and the resulting impact on their businesses and brands. If we do not respond to the rapidly chang
enhancements that can address evolving customer needs on a timely basis, our competitive position and business prospects will be harmed, and our reve


In addition, the process of developing new technology is complex and uncertain, and if we fail to accurately predict customers’ changing needs and emerg
to dedicate significant resources to our research and development efforts, including significant resources to developing new solutions and solution enhanc
significant investments in our new application security offering and in developing our GrailTM core technology, AutomationEngine, and AppEngine. We ha
first hypermodal AI, converging fact-based, predictive, and causal AI insights with new generative AI capabilities. Our new solutions and solution enhance

• delays in developing and releasing new solutions or enhancements to the market;

• failures to accurately predict market or customer demands, priorities, and practices, including other technologies utilized by customers in their env

• the introduction or anticipated introduction of competing products by existing and emerging competitors;
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• the inability to execute our go-to-market strategy effectively, which depends on our sales and marketing teams and our partners to sell solutions fo

• delays or failures to provide updates to customers to maintain compatibility between Dynatrace and the various applications and platforms being u

• failures to accurately predict market or customer demands, priorities, and practices, including other technologies utilized by customers in their env

• the introduction or anticipated introduction of competing products by existing and emerging competitors;

• flaws in our go-to-market strategy, as well as the inability of our sales and marketing teams or those of our partners to sell solutions for new marke

• defects, errors, or failures in the design or performance of our new solutions or solution enhancements;

• negative publicity about the performance or effectiveness of our solutions; and

• the perceived value of our solutions or enhancements relative to their cost. cost; and

• negative publicity about the performance or effectiveness of our solutions.

In addition to developing new solutions or enhancements using internal resources, we may acquire technologies from a third party, or acquire another co
significant management attention, disrupt our business, dilute stockholder value, and adversely affect our results of operations. For a description of som
acquire other businesses, products, or technologies in the future which could require significant management attention, disrupt our business or result in op

To the extent that we are not able to continue to execute on our business model to timely and effectively develop or acquire and market applications to ad
financial condition will be adversely affected.

Further, we may make changes to our solutions that our customers do not value or find useful. We may also discontinue certain features, begin to charge 
of our solutions. If our new solutions, enhancements, or pricing strategies do not achieve adequate acceptance in the market, our competitive positio
negative impact on our operating results may be particularly acute, and we may not receive a return on our investment in the upfront research and dev
solutions or solution enhancements.



If our platform and solutions do not effectively interoperate with our customers’ existing or future IT infrastructures, installations of our solutio

Our success depends on the interoperability of our platform and solutions with third-party operating systems, applications, cloud platforms, data, and dev
the functionality of our platform or solutions or give preferential treatment to competitive software could adversely affect the adoption and usage of our pla
with these systems, applications, cloud platforms, data, or devices. If it is difficult for our customers to access and use our platform or solutions, or if ou
platforms, data, and devices, then our customer growth and retention may be harmed, and our business and operating results could be adversely affected


Multicloud deployments utilize multiple third-party platforms and technologies, and these technologies are updated to new versions at a rapid pace. As a
support for our customers’ changing technology environments and ensure our solutions’ ability to continue to monitor customers’ applications. If our s
customers fail to install the most recent updates and versions of our solutions that we offer, our solutions will be unable to continuously monitor our custom


Ensuring that our solutions are up-to-date and compatible with the technology and multicloud platforms utilized by our customers is critical to our success
updates to our solutions to maintain compatibility. We work with technology and cloud platform providers to understand and align updates to their produc
solutions with the technology vendor’s generally available release. If our relations with our technology partners degrades or ceases, we may be unabl
versions of our solutions that we offer, then our customers’ ability to benefit from our solution may decrease significantly and, in some instances, may req
customer’s applications.


If we are unable to acquire new customers or retain and expand our relationships with existing customers, our future revenues and operating r

To continue to grow our business, we need to attract new customers and increase deployment, usage, and consumption of our solutions by existing c
existing customers depends on numerous factors, including our ability to:

• offer a compelling, end-to-end observability and security platform, together with advanced AI for IT operations that provides answers and intelligen

• design and execute our sales and marketing strategy;

• effectively identify, attract, onboard, train, develop, motivate, and retain new sales, marketing, professional services, and support personnel in the 

• develop or expand relationships with technology partners, systems integrators, resellers, online marketplaces, and other partners, including str
DXC, and Kyndryl, and hyperscalers such as AWS, GCP, Azure, and others, some of which may also compete with us;

• expand into new geographies and markets, including the business intelligence and data analytics market;

• deploy our platform and solutions for new customers; and

• provide quality customer support and professional services.

Our customers have no obligation to renew their agreements, and our customers may decide not to renew these agreements with a similar contract period
our customer retention rate has historically been strong, some of our customers have elected not to renew their agreements with us, and it is difficult to 
retention and expansion rates may decline or fluctuate as a result of a number of factors, including our customers’ satisfaction with our solutions platform,
prices and pricing plans, the competitiveness of other software products and services, reductions in our customers’ spending levels, customer concerns ab
rates by our customers, new product releases and changes to our product offerings. For example, when we updated our go-to-market strategy earlier this
It is difficult to predict whether these changes will achieve their desired effects and a negative impact on retention and other results is possible. If our c
financial condition, and operating results may be adversely affected.


Our ability to increase sales to existing customers depends on several factors, including their experience with implementing and using our platform and
existing technologies, and our pricing models, including our DPS licensing model. A failure to increase sales to existing customers could adversely affect o


Failure to effectively expand our sales and marketing capabilities could harm our ability to execute on our business plan, increase our custome
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Our ability to increase our customer base and achieve broader market acceptance of our solutions will depend to a significant extent on the ability of our s
customer and partner relationships to drive revenue growth. We have invested in and plan to continue expanding our sales and marketing organizations, 
to sales and marketing programs, including lead generation activities and brand awareness campaigns, such as our industry events, webinars, and u
effectively identify, hire, onboard, train, develop, motivate, and retain talented sales personnel or marketing personnel or if our new sales personnel or ma
reasonable period of time, or if we do not create an effective strategy for our personnel to execute, our ability to increase our customer base and achieve b


We face significant competition, which may adversely affect our ability to add new customers, retain existing customers, and grow our busines

The markets in which we compete are highly competitive, fragmented, evolving, complex, and defined by rapidly changing technology (including, without 
continue to increase in the future. A number of companies, some of which are larger and have more resources than we do, have developed or are develo
our solutions. We have also been expanding the scope of our solutions to include new offerings and we increasingly compete with other companies in n
profit margins, increased sales and marketing expenses and our failure to increase, or loss of, market share, any of which could adversely affect our busin


We compete either directly or indirectly with infrastructure monitoring vendors, APM vendors, log management vendors, DEM vendors, security vendo
providers, and IT operations management and business intelligence providers with offerings that cover some portion of the capabilities that we provide. 
relationship with, or acquires one or more software APM, data analytics, compliance, or network visibility vendors, it could adversely affect our ability to c
relatively low barrier to entry in some segments, including large technology companies that could expand their platforms or acquire one of our competitors


Many existing and potential competitors enjoy substantial competitive advantages, such as:

• greater brand recognition and longer operating histories;

• longer-term and more extensive relationships with existing and potential customers, and access to larger customer bases, which often provide inc

• broader global distribution and presence;

• larger sales and marketing budgets and resources;

• the ability to integrate or bundle competitive offerings with other products, offerings and services;

• lower labor and development costs;

• greater resources to make acquisitions;

• larger and more mature intellectual property portfolios; and

• substantially greater financial, technical, management and other resources.

Additionally, in certain circumstances, and particularly among large technology companies that have complex and large software application and IT infr
observability and security needs. Any such in-house solutions could leverage open source software, and therefore be made generally available at little or n


These competitive pressures in our markets or our failure to compete effectively may result in fewer customers, price reductions, fewer orders, reduced 
factors could materially and adversely affect our business, operating results, and financial condition.


If the prices we charge for our solutions and services are unacceptable to our customers, our operating results will be harmed.

As the market for our solutions matures, or as new or existing competitors introduce new products, offerings, or services that compete with ours, we
customers or attract new customers at prices that are consistent with our current pricing model and operating budget. If this were to occur, it is possible th
revenue, gross margin, and operating results. Pricing decisions may also impact the mix of adoption among our licensing and subscription models, and ne
account for a large portion of our business in the future, may demand substantial price concessions. If we are, for any reason, required to reduce ou
adversely affected.



We expect our billings and revenue mix to vary over time, which could harm our gross margin, cash flows, and operating results.

Our billings and revenue mix may vary over time due to a number of factors, including the mix of subscriptions and services and the contract length of our
harmed by further changes in billings and revenue mix and costs, together with numerous other factors, including entry into new lower margin mark
structures, pricing discounts, increased price competition, and in response to macroeconomic conditions. Any one of these factors or the cumulative effe
gross margin, and operating results. This variability and unpredictability could result in our failure to meet internal expectations or those of securities ana
these or any other reasons, the market price of our common stock could decline.

If we are unable to maintain successful relationships with our partners, or if our partners fail to perform, our ability to market, sell, and distribu
and financial condition could be harmed.

In addition to our sales force, we rely on partners, including our strategic partners, to increase our sales and distribution of our software and services. W
breadth of the ecosystem in which our solutions can operate, and the size of the market that our solutions can address. We also have partnerships wit
GCP, and Azure, on which many of our customers depend, and through which our customers may be able to procure and deploy our solutions. We are
expect that our future growth will be increasingly dependent on the success of our partners and our partner relationships, and if those partnerships do no
scale our partner relationships effectively, or if our partners are unable to serve our customers effectively, we may need to expand our services organizatio


Our agreements with our partners are generally non-exclusive, meaning our partners may offer products from several different companies to their custom
of other companies, including products that compete with our offerings. Moreover, some of our partners also compete with us, and if our partners do no
their own products or those of our competitors or fail to meet the needs of our customers, our ability to grow our business and sell our offerings will be ha
Azure. If our solutions fail to interoperate effectively with the hyperscalers’ products, or if our partnerships with one or more of these hyperscalers are n
customers and our ability to grow our business will be harmed. Furthermore, our partners may cease marketing our offerings with limited or no notice an
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several months or more to achieve productivity. The loss of a substantial number of our partners, our possible inability to replace them or our failure to r
also subject us to lawsuits or reputational harm if, for example, a partner misrepresents the functionality of our offerings to customers or violates applicable


We believe the Dynatrace brand is integral to our future success and if we fail to cost-effectively maintain and enhance awareness of our comp

We believe that maintaining and enhancing the Dynatrace brand and increasing market awareness of our company and our solutions are critical to achie
important to attract and retain customers, partners, and employees, particularly as we continue to introduce new capabilities and enhancements and
Forrester, often provide reviews of our solutions, as well as those of our competitors, and perception of our solutions in the marketplace may be signifi
analysts report, and because industry analysts may influence current and potential customers, our brand could be harmed if they do not provide a positive


The successful promotion of the Dynatrace brand and the market’s awareness of our solutions and platform will depend largely upon our ability to con
thought leadership, and continue to differentiate our solutions successfully from those of our competitors. We have invested, and expect to continue to i
both in the United States and internationally, but there is no guarantee that our awareness strategies will enhance the recognition of our brand or lead to
successful, our operating results and our ability to attract and retain customers, partners and employees may be adversely affected. In addition, even if ou
our solutions or higher revenue.


Our sales cycles can be long, unpredictable and vary seasonally, which can cause significant variation in the number and size of transactions t

Many of our customers are large enterprises, whose purchasing decisions, budget cycles and constraints, and evaluation processes are unpredictable an
the global economy or in the economies of the countries in which we operate, our sales cycles may be elongated and our customers’ purchasing decisio
experience, an increase in the number of large, strategic deals where customers are looking to make broader observability architecture decisions. These
completing the sale, and specially negotiated terms. The length of our sales cycle, from initial evaluation to payment for our subscriptions, can range from
sales efforts involve significant investment of resources in field sales, partner development, marketing, and educating our customers about the use, tech
prolonged evaluation process, which frequently involves not only our platform, but also those of other companies or the consideration of internally dev
initially deploy our platform on a limited basis, with no guarantee that they will deploy our platform widely enough across their organization to justify our s
we will make a sale to a potential customer or if we can increase sales to our existing customers.


We have experienced seasonal and end-of-quarter concentration of our transactions and variations in the number and size of transactions that close in 
and manage cash flows and other aspects of our business and cost structure. Our transactions vary by quarter, with the third and fourth fiscal quarte
transactions occur in the last two weeks of that quarter. Large individual sales may also occur in quarters subsequent to those we anticipate, which may m
to be inaccurate, our revenue growth may be adversely affected over time and we may not be able to adjust our cost structure on a timely basis and our c
.
Our ability to succeed depends on the experience and expertise of our senior management team. If we are unable to attract, retain, and mo
harmed.

Our ability to succeed depends in significant part on the experience and expertise of our senior management team. From time to time, there may be chan
the last two years, we hired a new Chief Revenue Officer, Chief Marketing Officer, Chief Legal Officer, Chief People Officer and Chief Accounting Office
changes.


All members of our senior management team are employed on an at-will basis, which means that they are not contractually obligated to remain emp
applicable notice periods). Accordingly, and despite our efforts to retain our senior management team, they could terminate their employment with us at 
our culture. After their termination, such person could go to work for one of our competitors after the expiration of any applicable non-compete period, an
the circumstances. The loss of members of our senior management team, particularly if closely grouped, could disrupt our operations, negatively impact 
our business plan and thus, our business, operating results, and prospects could be adversely affected. If we fail to develop effective succession pla
strategic hires, our business, operating results, and financial condition could be adversely affected.



We rely on highly skilled personnel and if we are unable to attract, retain, or motivate substantial numbers of qualified personnel or expand and

Our success largely depends on the talents and efforts of key technical, sales, and marketing employees and our future success depends on our continu
retain highly skilled personnel for all areas of our organization. Competition in our industry is intense, and often leads to significant increased compensatio
industry can be intense, particularly in Europe, where our research and development operations are concentrated and where other technology companie
grow effectively depends on our ability to attract substantial numbers of qualified new employees and to retain and motivate our existing employees.



Any failure to offer high-quality customer support and professional services may adversely affect our relationships with our customers and our


We typically bundle customer support with arrangements for our solutions and offer professional services for implementation and training. In deploying
services teams to resolve complex technical and operational issues. Increased customer demand for support, without corresponding revenue, could incr
quickly enough to accommodate short-term increases in customer demand for support. If we fail to meet our service level commitments, which relate to u
we may be contractually obligated to provide these customers with service credits or we could face contract terminations and be required to provide r
positive recommendations from our existing customers. Any failure to maintain high-quality customer support and professional services, or a market pe
affect our reputation, and our ability to sell our solutions to existing and new customers.


We believe that our corporate culture has contributed to our success, and if we cannot successfully maintain our culture as we grow, we could


We believe that a critical component to our success has been a focus on maintaining an entrepreneurial and innovative corporate culture. We belie
technologies and attract and retain employees. We have spent substantial time and resources in building our team while maintaining this corporate cu
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increased 32% compared to our total headcount as of March 31, 2022 and we also expanded our international employee presence. The addition of new
significant number of employees who work either on a hybrid or remote basis may make it difficult for us to maintain our corporate culture. If our culture is 
.
Our credit facility Credit Facility contains restrictions that impact our business and expose us to risks that could adversely affect our liquidity a

In 2022, we entered into a senior secured revolving credit facility the Credit Facility in the aggregate amount of $400.0 million. As of June 30, 2024 Septe
$0.8 million of letters of credit outstanding. The actual amounts of our debt servicing payments vary based on the amounts of indebtedness outstanding
which vary based on prescribed formulas. The credit facility Credit Facility contains various customary covenants (including a financial covenant requi
facility Credit Facility remains outstanding.


If we are unable to generate sufficient cash flow or otherwise to obtain the funds necessary to make required payments under our credit facility, Credit F
forth in the credit facility, Credit Facility, we could default under our credit facility. Credit Facility. Our credit facility Credit Facility also contains provisions tha
various representations and warranties which, if breached, could lead to an event of default. Any such default that is not cured or waived could result in a
increase in the applicable interest rates under our credit facility, Credit Facility, and a requirement that our subsidiaries that have guaranteed our credit
remedies with respect to all of the collateral that is securing our credit facility, Credit Facility, including substantially all of our and the subsidiary guarantor
compliance with the covenants in our credit facility Credit Facility or to remedy any defaults under our credit facility. Credit Facility. In the event of any defa
any accelerated payments. Any such default could have a material adverse effect on our liquidity, financial condition, and results of operations.



Risks Related to Information Technology, Intellectual Property, and Data Security and Privacy

Security breaches, computer malware, computer hacking attacks, and other security incidents or compromises could harm our business, repu

We have in the past been, and may in the future be, the target and victim of cybersecurity attacks, including email phishing and other types of attacks. In
and have become more prevalent across industries and may occur on our systems; on the systems of third parties that we use to host our solutions or S
third parties that we use to develop our products; or on third party hosting platforms on which our customers’ host their systems. These security incident
computer malware or malicious software, ransomware, phishing attacks, computer hacking, denial of service attacks, security system control failures in
social engineering, sabotage, malicious downloads, and the errors or malfeasance of our own or our customers’ or vendors’ employees. Although we ha
and other attacks and security threats, we cannot be certain that our efforts will be effective to prevent and remediate all attacks and security threats. As a
of-service attacks against our platform could result in the unauthorized access to, or use of, and/or loss of, such data, as well as loss of intellectual p
information. In particular, because we utilize a multi-tenant platform, any security breach, incident, or compromise could potentially affect a significant amo


The consequences of a security breach, incident, or compromise may be more severe if customers have chosen to configure our platform to collect and s
through their configuration, the nature of the customer data processed by Dynatrace, and accordingly the content of the notices that they provide to data s
our risks are also affected by how our customers obtain consent or provide transparency to the individuals whose data is provided by the customer to Dyn
or to obtain consent, we could be exposed to a risk of loss, litigation, or regulatory action, and possible liability, some or all of which may not be covered by


We and certain of our service providers have experienced and may in the future experience disruptions, outages, and other performance problems on o
incidents or compromises affecting personal information. Any security breach, incident, or compromise or loss of system control caused by hacking, w
intentional malfunctions or loss, modification, or corruption of data, software, hardware or other computer equipment and the inadvertent transmission of 
expose us to claims arising from loss or unauthorized disclosure of confidential or personal information or data and the related breach of our contracts wit
incident, breach, or compromise occurs, the market perception of the effectiveness of our security controls could be harmed, our brand and reputation co
such events or in connection with remediation efforts, investigation costs, regulatory fines, including fines assessed under the European General Data Pr
control, system architecture, and system protection measures.


We have administrative, technical, and physical security measures in place, as well as policies and procedures in place to contractually require third partie
also proactively employ multiple methods at different layers of our systems to defend against intrusion and attack and to protect our data. However, be
systems change frequently and generally are not identified until they are launched against or even penetrate a target, we may be unable to anticipate t
counter all current and emerging technology threats. We may therefore experience security breaches, incidents, or compromises that may remain und
susceptible or vulnerable to breaches and attacks, which could compromise our systems. A vendor or other supply chain-related breach or compromise
ways that we cannot yet anticipate.


A majority of our employees have the ability to work either partially or fully remote. Certain security systems in homes or other remote workplaces may 
risks, including cybersecurity-related events, and expose us to risks of data or financial loss and associated disruptions to our business operations. We
exposure to compromised Internet infrastructure. If we are unable to effectively manage the cybersecurity and other risks of remote work, our business co


Because data security is a critical competitive factor in our industry, we make statements in our privacy policies, our online product documentation and 
certain security measures we employ or security features embedded within our offerings. In addition, our customer contracts include commitments rela
become untrue, or be perceived to be untrue, even if through circumstances beyond our reasonable control, or if any of these security measures or featu
claims of unfair or deceptive trade practices or breach of regulations including GDPR, brought by the U.S. Federal Trade Commission, state, local, or fore
and breach of contract.


While we believe that we maintain a sufficient amount of insurance to cover certain data security-related risks and incidents, our insurance coverage 
insurance will continue to be available to us on commercially acceptable terms in the future. Any large, successful claim that exceeds our insurance c
adverse impact on our financial condition and reputation.


Interruptions or disruptions with the delivery of our SaaS solutions, or third-party cloud-based systems that we depend on in our operations, m
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Our business and continued growth depends on the ability of our customers to access our platform and solutions, particularly our cloud-based solution
certain third-party SaaS solutions is important to our operations and the delivery of our customer support and professional services, as well as our sales o


We have experienced, and may in the future experience, service disruptions, outages, and other performance problems both in the delivery of our Saa
infrastructure changes, malicious actors including disgruntled employees, human or software errors, or capacity constraints. We have experienced disru
unavailable for a limited period of time. While none of these occurrences have been material to our business, future events could be more impactful. W
shared platform. As such, any interruption in service could affect a significant number of our customers. In some instances, we or our third-party service 
within an acceptable period of time. It may become increasingly difficult to maintain and improve the performance of our SaaS solutions as they become
unable to access features of our SaaS solutions within a reasonable amount of time or at all, our business would be adversely affected. In addition, if any
outage or security breach, our business could be adversely affected.


We currently host our Dynatrace solutions on cloud infrastructure hyperscaler providers, such as AWS, Azure and GCP. Our Dynatrace solutions reside 
cloud infrastructure hosted by a hyperscaler by maintaining its configuration, architecture, features, and interconnection specifications, as well as the info
transmit. Although we have disaster recovery plans, including the use of multiple hyperscaler locations, any incident affecting a hyperscaler’s infrastructu
actual or threatened public health emergencies, cyber-attacks, terrorist or other attacks, and other similar events beyond our control could negatively 
hyperscaler service disruption affecting our SaaS platform for any of the foregoing reasons would negatively impact our ability to serve our customers an
cause us to lose customers, or otherwise harm our business. We may also incur significant costs for using alternative equipment or taking other actions in


Hyperscalers have the right to terminate our agreements with them upon material uncured breach following prior written notice. If any of our hyperscale
interruptions in access to our platform as well as significant delays and additional expense in arranging new facilities and services and/or re-architecting o
our business, operating results, and financial condition.



Real or perceived errors, failures, defects, or vulnerabilities in our solutions could adversely affect our financial results and growth prospects.

Our solutions and underlying platform are complex, and in the past, we or our customers have discovered software errors, failures, defects, and vuln
updates are released. Our solutions and our platform are frequently deployed and used in large-scale computing environments with different operating sy
have in the past, and may in the future, cause errors in, or failures of, our solutions or other aspects of the computing environment into which they are d
environments have in the past exposed, and may, in the future, expose undetected errors, failures, defects, or vulnerabilities in our solutions. AI may no
testing by us, errors, failures, defects, or vulnerabilities may not be found in our solutions until they are released to our customers or thereafter. Real or p
of our application security offering to perform as warranted) could result in, among other things, negative publicity and damage to our reputation, lower
position, or claims by customers for losses sustained by them or expose us to breach of contract claims, regulatory fines, and related liabilities. If vuln
damages or losses for which our customers seek to hold us accountable. In the case of real or perceived errors, failures, defects, or vulnerabilities in 
regulatory, contractual, customer relations, or other reasons, to expend additional resources in order to help correct the problem.


Assertions by third parties of infringement or other violations by us of their intellectual property rights, or other lawsuits brought against u
results, and financial condition.

Patent and other intellectual property disputes are common in the markets in which we compete. Some companies in the markets in which we compete, 
and trade secrets, which they may use to assert claims of infringement, misappropriation, or other violations of intellectual property rights against us,
competitors in our market increase, allegations of infringement, misappropriation, and other violations of intellectual property rights may also increase. O
additional third-party intellectual property claims against us in the future. Any allegation of infringement, misappropriation, or other violation of intellectual p
costs and resources defending against the claim, could distract our management from our business, and could cause uncertainty among our custome
operating results, and financial condition. We cannot assure you that we are not infringing or otherwise violating any third-party intellectual property rights.


Furthermore, companies that bring allegations against us may have the capability to dedicate substantially greater resources to enforce their intellectual 
than we do. We have received, and may in the future receive, notices alleging that we have misappropriated, misused, or infringed other parties’ intelle
gain greater market visibility, we face a higher risk of being the subject of intellectual property infringement assertions. There also is a market for acquiring
party intellectual property rights and pursue similar assertions based on the acquired intellectual property. They may also make such assertions against ou


An adverse outcome of a dispute may require us to take several adverse steps, such as pay substantial damages, including potentially treble damages, if
using, selling, licensing, importing, or otherwise commercializing solutions that are alleged to infringe or misappropriate the intellectual property of others; 
to develop non-infringing technology, which may not be successful; enter into potentially unfavorable royalty or license agreements in order to obtain the r
imposed by a court; or indemnify our customers, partners, and other third parties. Any damages or royalty obligations we may become subject to, or any
could harm our business and operating results.


Additionally, our agreements with customers and partners include indemnification provisions, under which we agree to indemnify them for losses suffer
cases, for damages caused by us to property or persons or other third-party allegations. Furthermore, we have agreed in certain instances to defend o
rights, which may include patents, copyrights, trademarks, or trade secrets, and to pay judgments entered on such assertions. Large indemnity payments 




Failure to protect and enforce our proprietary technology and intellectual property rights could substantially harm our business, operating resu

The success of our business depends on our ability to protect and enforce our proprietary rights, including our patents, trademarks, copyrights, trade sec
intellectual property under patent, trademark, copyright, and trade secret laws, and through a combination of confidentiality procedures, contractual 
However, the steps we take to protect our intellectual property may be inadequate. We will not be able to protect our intellectual property if we are unab
Despite our precautions, it may be possible for unauthorized third parties to copy our technology and use information that we regard as proprietary to c
made aware of public postings of portions of our source code. It is possible that released source code could reveal some of our trade secrets and impact

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

43/205

copying, transfer, reverse engineering, and disclosure of our technology may be unenforceable under the laws of certain jurisdictions and foreign countrie
as the laws of the United States, and in some countries, there may not be sufficient legal processes available to us, in a timely fashion or at all, to enabl
our exposure to unauthorized copying and use of our technology and proprietary information may increase. In addition, the use of other companies’ g
policies may compromise some of our proprietary or intellectual property rights.


The process of obtaining patent protection is expensive and time consuming, and we may not be able to prosecute all necessary or desirable patent ap
protection for certain innovations and may choose not to pursue patent protection in certain jurisdictions. Furthermore, it is possible that our patent applic
will be insufficient or not have the coverage originally sought, that our issued patents will not provide us with any competitive advantages, and that 
invalidated through administrative process or litigation. In addition, issuance of a patent does not guarantee that we have an absolute right to practice
patented technology. As a result, we may not be able to obtain adequate patent protection or to enforce our issued patents effectively.


In addition to patented technology, we rely on our unpatented proprietary technology and trade secrets. Despite our efforts to protect our proprietary te
engineer, or otherwise obtain and use them. The contractual provisions that we enter into with employees, consultants, partners, vendors, and custome
secrets and may not provide an adequate remedy in the event of unauthorized use or disclosure of our proprietary technology or trade secrets.


Moreover, policing unauthorized use of our technologies, solutions and intellectual property is difficult, expensive, and time consuming, particularly in fo
those in the United States and where mechanisms for enforcement of intellectual property rights may be weak. We may be unable to determine the ex
property rights.


From time to time, legal action by us may be necessary to enforce our patents and other intellectual property rights, to protect our trade secrets, to determ
allegations of infringement or invalidity. Such litigation could result in substantial costs and diversion of resources and could negatively affect our busin
intellectual property rights, our business, operating results and financial condition will be harmed.


Our use of open source technology could impose limitations on our ability to commercialize our solutions and platform.

We use open source software in our solutions and platform and expect to continue to use open source software in the future. Although we monitor our u
do not intend, we may face allegations from others alleging ownership of, or seeking to enforce the terms of, an open source license, including by deman
that was developed using such software. These allegations could also result in litigation. The terms of many open source licenses have not been interpr
way that could impose unanticipated conditions or restrictions on our ability to commercialize our solutions. In such an event, we could be required to see
generally available in source code form, to re-engineer our solutions, or to discontinue the sale of our solutions if re-engineering could not be accomplis
and financial condition.



Our participation in open source initiatives may limit our ability to enforce our intellectual property rights in certain circumstances.

As part of our strategy to broaden our target markets and accelerate adoption of our offerings, we contribute software program code to certain open 
Computing Foundation. We also undertake our own open source initiatives to promote “open innovation” and “enterprise openness,” meaning that we ma
and experience with other experts in the community, broadening the adoption of our platform by our customers, and providing our partners with the abil
accept contributions of code from the community, our customers, and partners.


When we contribute to a third-party managed open source project, the copyrights, patent rights, and other proprietary rights in and to the technologies, in
licensed to the project managers and to all other contributing parties without material restriction on further use or distribution. If and to the extent that any 
that may be contributed by others, practice any inventions that are claimed under our patents or patent applications, then we may be unable to enforce th
other persons also contributed to the open source project (even if we were to conclude that their use infringes our patents with competing offerings), unl
assert our patent rights against others could harm our business and ability to compete. In addition, if we were to attempt to enforce our patent rights, we c


Any actual or perceived failure by us to comply with stringent and evolving privacy laws or regulatory requirements in one or multiple jurisdict
result in proceedings, actions, or penalties against us.

We are subject to U.S. federal, state, and international laws, regulations, and standards relating to the collection, use, disclosure, retention, security, 
privacy, data protection, and security issues worldwide are rapidly evolving and as a result, implementation standards, potential fines, enforcement practic



• In the United States, state legislatures continue to propose and pass comprehensive privacy legislation, including data breach notification laws
Consumer Privacy Act (“CCPA”), as amended by the California Privacy Rights Act, in November 2020, effective on January 1, 2023, gives Ca
personal information sharing, and receive detailed information about how their personal information is used. The CCPA also provides for civil pen
increase data breach litigation. It is not yet fully clear how the CCPA will be interpreted. The effects of the CCPA are potentially significant and ma
substantial costs and expenses to comply and increase our potential exposure to regulatory enforcement and/or litigation. Certain other state laws
enact legislation similar to the CCPA. The CCPA has prompted a number of proposals for new federal and state-level privacy legislation, and
existence of comprehensive privacy laws in different states in the country, if enacted, will add additional complexity, variation in requirements, res
programs, impact strategies and the availability of previously useful data, and has resulted in and will result in increased compliance costs and/or 

• Outside of the United States, virtually every jurisdiction in which we operate has established its own privacy, data protection and/or data security 
the European Union (“EU”).

◦ In the EU, data protection laws are stringent and continue to evolve, resulting in possible significant operational costs for internal com
obligations upon covered companies, including heightened notice and consent requirements, greater rights of data subjects (e.g., the “r
notification and data security requirements, requirements for engaging third-party processors, and increased fines for non-complianc
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Kingdom) may result in monetary penalties of up to 4% of worldwide annual revenue and fines up to 2% of annual worldwide revenue
proposals and current laws and regulations apply to cookies and similar tracking technologies, electronic communications, and marketing
Regulation on



Privacy and Electronic Communications (“ePrivacy Regulation”) which would replace an existing ePrivacy Directive. The ePrivacy R
processed by electronic communications services. The ePrivacy Regulation may require us to further modify some of our data practices 
Services Act (“DSA”) and Digital Markets Act (“DMA”) add further complexity and increased consumer protection and technology regulatio

◦ Many jurisdictions outside of Europe where we do business directly or through resellers today and may seek to expand our business in t
cybersecurity legislation. These include Australia, Brazil, China, Japan, Mexico, and Singapore.

• We are subject to various data transfer rules related to our ability to transfer data from one country to another. This may limit our ability to transfe
from one country to another.

• We are also subject to data localization laws in certain countries that may, for example, require personal information of citizens to be collected, sto
our intended business activities, inhibit our ability to expand into those markets, require modifications to our offerings or services, or prohibit us fro

• Current or future laws, regulations, and ethical considerations related to the use of AI technology may impact our ability to provide insights from d
with AI and we have incorporated it within our offerings for several years. While we focus on using AI in a responsible, ethical, and legal ma
generally, and as they apply to our customers, may also require us to develop new or different systems and processes to test for accuracy, bias, a
this area. These factors may also impose burdensome and costly requirements on our ability and our customers’ ability to utilize data in innova
related laws and rulemakings are underway or being proposed at the federal, state, and local levels. AI is evolving rapidly and if our use of AI 
regulatory action.



The regulatory framework both in the United States and internationally governing the collection, processing, storage, use and sharing of certain informat
continue to be subject to uncertainty and varying interpretations. It is possible that these laws may be interpreted and applied in a manner that is inconsis
features of our services and platform capabilities. We therefore cannot yet fully determine the impact these or future laws, rules, regulations, and industry 


In addition to the laws and regulations to which we are subject regarding the collection, processing, storage, use, and sharing of certain informatio
confidentiality and the permitted uses of personally identifiable and other proprietary information. We also publicly post documentation regarding our p
endeavor to comply with our published policies and documentation and the various laws and regulations that we are subject to, we may at times fail to do
parties with which we do business, to comply with our posted privacy policies and product documentation or privacy laws or regulations, changing consu
obligations to which we or such third parties are or may become subject, may result in actions or other claims against us by governmental entities or priv
of significant fines, penalties or other liabilities, which could, individually or in the aggregate, materially and adversely affect our business, financial conditio
found to be guilty of violations or otherwise liable for damages, would damage our reputation and adversely affect our business, financial condition, and re


Additionally, our customers may be subject to differing privacy laws, rules, and legislation, which may mean that they require us to be bound by vary
contractual requirements may impact our collection, use, processing, storage, sharing, and disclosure of various types of information, including financ
voluntarily comply with, self-regulatory or other industry standards relating to these matters that may further change as laws, rules, and regulations evo
onerous and costly, and we may not be able to respond quickly or effectively to regulatory, legislative, and other developments. These changes may in tu
increase our cost of doing business. As we expand our customer base, these requirements may vary from customer to customer, further increasing the co



Risks Related to Legal, Regulatory, Accounting, and Tax Matters

Tax matters, including changes in tax laws, rules, regulations, and treaties, could impact our effective tax rate and our results of operations.

We operate in over 30 countries around the world and, as a multinational corporation, we are subject to income and non-income taxes, including payro
United States and various non-U.S. jurisdictions.


Our effective tax rate has fluctuated in the past and is likely to fluctuate in the future. Our effective tax rate is affected by the allocation of revenues and e
addition, in the ordinary course of our global business, there are many intercompany transactions and calculations where the ultimate tax determination is 


The amount of taxes that we pay is subject to our interpretation of applicable tax laws in the jurisdictions in which we file and changes to tax laws. Signific
tax liabilities, and in determining the realizability of tax attributes such as foreign tax credits and domestic deferred tax assets. From time to time, we are s
While we believe that our tax estimates are reasonable and we have complied with all applicable income tax laws, there can be no assurance that a gov
taxes. If any amounts that we ultimately pay to a tax authority differ materially from amounts that we previously recorded, it could negatively affect our fina


We do not collect sales and use, value added, and similar taxes in all jurisdictions in which we have sales, based on our belief that such taxes are not a
and rates vary greatly by jurisdiction. Certain jurisdictions in which we do not collect such taxes may assert that such taxes are applicable, which could 
taxes in the future. Such tax assessments, penalties, and interest or future requirements may adversely affect our results of operations.


Tax laws, rules, and regulations are constantly under review by persons involved in the legislative process and by tax authorities. Changes to tax laws (w
stock. For example, changes in tax laws, rules, regulations, treaties, rates, changing interpretation of existing laws or regulations, the impact of accoun
changes in our international organization, and changes in overall levels of income before tax, can increase our or our stockholders’ tax liability. In recen
continue to occur in the future.


The Organization for Economic Cooperation and Development reached agreement among various countries to implement a minimum 15% tax rate on cer
to announce changes in their tax laws and regulations based on the Pillar Two proposals. For fiscal year 2025, we expect to meet the Transitional Co
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adopted the rules. Based on the guidance available thus far, we do not expect this legislation to have a material impact on our consolidated financial state
available.

We are subject to a number of risks associated with global sales and operations.


Revenue from customers located outside of the United States represented 43% an of our total revenued 44% for the three six months ended June 30, 202
approximately 67% 68% of our employees were located outside of the United States. As a result, our global sales and operations are subject to a number 

• increased expenses associated with international sales and operations, including establishing and maintaining office space and equipment for our

• fluctuations in exchange rates between the U.S. dollar and other currencies in the markets where we do business, and other controls, regulations,

• volatility, uncertainties, and recessionary pressures in the global economy or in the economies of the countries in which we operate;

• difficulties in penetrating new markets due to existing competition or local lack of recognition of the Dynatrace brand;

• risks associated with trade restrictions and additional legal requirements, including the exportation of our technology or source code that is require

• greater risk of unexpected changes in regulatory rules, regulations and practices, tariffs and tax laws and treaties;



• compliance with U.S. and foreign import and export control and economic sanctions laws and regulations, including the Export Administration 

Security and the executive orders and laws implemented by the U.S. Department of the Treasury’s Office of Foreign Asset Controls;

• compliance with anti-bribery laws, including the U.S. Foreign Corrupt Practices Act (“FCPA”) and the U.K. Anti-Bribery Act, and a heightened risk 
sales arrangements that may impact financial results and result in restatements of, or irregularities in, financial statements;

• compliance with privacy, data protection, and data security laws of many countries and jurisdictions, including the EU’s GDPR and the CCPA;

• limited or uncertain protection of intellectual property rights in some countries and the risks and costs associated with monitoring and enforcing int

• greater difficulty in enforcing contracts and managing collections in certain jurisdictions, as well as longer collection periods;

• management communication and integration problems resulting from cultural and geographic dispersion;

• difficulties hiring local staff, differing employer/employee relationships, and the potential need for country-specific benefits, programs, and systems

• social, economic, and political instability, epidemics and pandemics, terrorist attacks, wars, geopolitical conflicts, disputes, and security concerns i

• potentially adverse tax consequences.

These and other factors could harm our ability to generate future global revenue and, consequently, materially impact our business, results of operations, 

Continued uncertainty in the U.S. and global economies, particularly Europe, along with uncertain geopolitical conditions, could negatively affe

As our business has grown, we have become increasingly subject to the risks arising from adverse changes in the domestic and global economies. Unce
well as geopolitical disruption, may result in extreme volatility in credit, equity, and foreign currency markets. These conditions, including changes in in
spending, volatile capital markets, financial and credit market fluctuations, political turmoil, natural catastrophes, epidemics, warfare (including the ongo
United States or elsewhere, may also adversely affect the buying patterns of our customers and prospective customers, including the size of transactions
revenue growth expectations. For example, we have seen lengthening sales cycles, which may affect our future revenues and results of operations. In
periods of economic slowdown or recession, continued inflation and higher interest rates, and the occurrence of such events, or public perception that an
or other business interruptions. We cannot predict the timing, strength, or duration of any economic slowdown, instability, or recovery, generally or withi
pace of recovery slows or is uneven, our overall results of operations could be adversely affected.


We continue to invest in our international operations. There are significant risks with overseas investments, and our growth prospects in these regions ar
currency markets or geopolitical disruptions (including ongoing conflicts in Ukraine, and in Israel and surrounding areas) could cause delays in or canc
(where a significant amount of our research and development operations are concentrated) and other regions throughout the world. If tensions between 
global security concerns, it may result in an increased adverse impact on regional and global economies and increase the likelihood of cyber-attacks. De
could also cause slower or impaired collections on accounts receivable. In addition, we could experience delays in the payment obligations of our world
increase our credit risk exposure and harm our financial condition.


In 2022, we suspended all business in Russia and Belarus. Although we do not have material operations in Ukraine, Russia, or Belarus, geopolitical insta
impact our ability to sell or export our platform in Ukraine, Russia, Belarus and surrounding countries. Similarly, our operations in Israel and the surroundin
may impact our ability to sell or export our platform there. While we do not believe the overall impact to be material to our business results, if these conflic
business could be harmed.



Because we recognize revenue from our SaaS subscriptions and term licenses over the subscription or license term, downturns or upturns in
and may be difficult to discern.

For customers who purchase a subscription to our Dynatrace platform, whether they purchase a SaaS subscription, or a term license, we generally rec
perpetual license, we generally recognize the license revenue ratably over three years. Thus, substantially all of the revenue that we report in each q
contracts entered into during previous quarters. For the three months ended June 30, 2024 September 30, 2024, revenue recognized from deferred rev
new or renewed customer contracts in any single quarter may have a small impact on our revenue for that quarter. However, such a decline will negativ
sales and market acceptance of our solutions, and potential changes in our rate of renewals, may not be fully reflected in our results of operations until fu
revenue is recognized over the life of the agreement with our customer. As a result, increased growth in the number of our customers could continue to re
agreements.

Our revenue recognition policy and other factors may distort our financial results in any given period and make them difficult to predict.
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Under accounting standards update No. 2014-09 (Topic 606), Revenue from Contracts with Customers (“ASC 606”), we recognize revenue when our cus
we expect to receive in exchange for those goods or services. Our subscription revenue consists of (i) SaaS agreements, (ii) term-based licenses for th
perpetual license revenue that is recognized ratably or over the term of the expected optional maintenance renewals, which is generally three years
subscription contracts in any one quarter may not be fully reflected in the results for that quarter, but will affect our revenue in future quarters.


Furthermore, the presentation of our financial results requires us to make estimates and assumptions that may affect revenue recognition. In some in
estimates are likely to occur from period to period. For a full discussion of these estimates and policies, see “Management’s Discussion and Analysis of F
included in Part II, Item 7 of our Annual Report.


Given the foregoing factors, our actual results could differ significantly from our estimates, comparing our revenue and operating results on a period-to-pe
performance.

Changes in existing financial accounting standards or practices may harm our operating results.

Changes in existing accounting rules or practices, new accounting pronouncements, or varying interpretations of current accounting pronouncements or
conduct our business. Further, such changes could potentially affect our reporting of transactions completed and reported before such changes are effecti
U.S. Generally Accepted Accounting Principles (“GAAP”) are subject to interpretation by the Financial Accounting Standards Board (“FASB”), the SEC, a
change in these principles or a change in these interpretations could have a significant effect on our reported financial results and could affect the reportin

We may face exposure to foreign currency exchange rate fluctuations.

We have transacted in foreign currencies and expect to transact in foreign currencies in the future. In addition, we maintain assets and liabilities that a
entities. Accordingly, changes in the value of foreign currencies relative to the U.S. dollar will affect our revenue and operating results due to transactio
foreign currency exchange rate fluctuations, which have been prevalent over recent periods, it could be more difficult to detect underlying trends in our bus


In addition, to the extent that fluctuations in currency exchange rates cause our results of operations to differ from our expectations or the expectations o
not currently maintain a program to hedge transactional exposures in foreign currencies. However, in the future, we may use derivative instruments
fluctuations in foreign currency exchange rates. The use of such hedging activities may not offset any or more than a portion of the adverse financial effe
are in place. Moreover, the use of hedging instruments may introduce additional risks if we are unable to structure effective hedges with such instruments.



Our sales to government entities are subject to a number of challenges and risks.

We sell our solutions to U.S. federal and state and foreign governmental agency customers, often through our resellers, and we may increase sales to 
challenges and risks, including constraints on the budgetary process, including changes in the policies and priorities of the particular government, continu
disruptions, deficit-reduction legislation, and any shutdown or default of the particular government. Selling to government entities can be highly compet
without any assurance that these efforts will generate a sale. Contracts and subcontracts with government agency customers are subject to procurem
contracts. Government demand and payment for our solutions are affected by public sector budgetary cycles and funding authorizations, with funding re
subject to audit or investigations relating to our sales to government entities, and any violations could result in various civil and criminal penalties and adm
of profits, suspension of payments, fines, and suspension or debarment from future government business including business with governmental agencies
legal rights to terminate contracts with our distributors and resellers for convenience, non-appropriation, or due to a default. Any of these risks relating to
results.

We may acquire other businesses, products, or technologies in the future which could require significant management attention, disrupt our
affect our results of operations.

Our growth depends upon our ability to enhance our existing offerings and our ability to introduce new offerings on a timely basis. We intend to continue 
internal research and development, and also through the acquisition of other companies, product lines, technologies, and personnel. For example, in Aug
that enable developers to quickly troubleshoot and debug actively running code in Kubernetes-hosted cloud-native applications. In March 2024, we acquir
vulnerability assessment, and configuration management for complex, on-premises, hybrid and multi-cloud IT environment. We expect to continue to co
strategy, including, but not limited to, acquisitions of certain businesses, technologies, services, products, and other assets and revenue streams. At any 
acquisitions, any of which could, individually or in the aggregate, be material to our financial condition and results of operations. There can be no ass
acquisition opportunities, and we may not be able to complete such acquisitions on favorable terms. If we do complete acquisitions, we may not ultim
complete could be viewed negatively by our customers, securities analysts, and investors, and could be disruptive to our operations.

Acquisitions may involve additional significant challenges, uncertainties, and risks, including, but not limited to:

• challenges, difficulties, or increased costs associated with integrating new employees, systems, technologies, and business cultures;

• failure of the acquisition to advance our business strategy and failure to achieve the acquisition’s anticipated benefits or synergies;

• disruption of our ongoing operations, diversion of our management’s attention, and increased costs and expenses associated with pursuing acquis

• inadequate data security, cybersecurity, and operational and information technology compliance and resilience;

• failure to identify, or our underestimation of, commitments, liabilities, deficiencies, and other risks associated with acquired businesses or assets;

• inconsistency between the business models of our company and the acquired company, and potential exposure to new or increased regulatory ov

• the potential loss of key management, other employees, or customers of the acquired business;

• potential reputational risks that could arise from transactions with, or investments in, companies involved in new or developing businesses or 
requirements;

• potential impairment of goodwill or other acquisition-related intangible assets; and

• the potential for acquisitions to result in dilutive issuances of our equity securities or significant additional debt.
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The integration process for an acquired business may require significant time and resources, and we may not be able to manage the process successf
accurately forecast the financial impact of an acquired business, including accounting charges. We may have to pay cash, incur debt, or issue equity se
condition or the value of our common stock. The sale of equity or issuance of debt to finance any such acquisitions could result in dilution to our stockhol
also include covenants or other restrictions that would impede our ability to manage our operations.

Acquisitions may also heighten many of the risks described in this “Risk Factors” section. Acquisitions are inherently risky, may not be successful, and ma

Our business is subject to a wide range of laws and regulations and our failure to comply with those laws and regulations could harm our busin

Our business is subject to regulation by various U.S. federal, state, local, and foreign governmental agencies, including agencies responsible for 
environmental laws, consumer protection laws, privacy, cybersecurity and data protection laws, anti-bribery laws, trade controls, federal acquisition reg
foreign jurisdictions, these regulatory requirements may be more stringent than those in the United States. These laws and regulations are subject to chan
compliance. We also anticipate continued changes in the laws and regulations governing cybersecurity controls and processes, data governance, trade
could subject us to litigation, investigations, sanctions, mandatory product recalls, enforcement actions, disgorgement of profits, fines, damages, civil and
not prevail in any possible civil or criminal litigation, our business, operating results, and financial condition could be materially adversely affected. In ad
attention and resources and an increase in professional fees. Enforcement actions and sanctions could harm our business, operating results, and financia
geopolitical tensions, could increase our cost of doing business, for example, by requiring breach notifications or increased restrictions on trade, or requirin

We are subject to governmental export, import, and sanctions controls that could impair our ability to compete in international markets and sub

Our solutions are subject to export control and economic sanctions laws and regulations, including the U.S. Export Administration Regulations administere
and trade sanctions regulations administered by the U.S. Treasury Department’s Office of Foreign Assets Control. Exports, re-exports, and transfers of
Obtaining the necessary authorizations, including any required license for a particular sale, may be time-consuming, is not guaranteed and may result in th


Various countries regulate the import of encryption technology. Changes in the encryption or other technology incorporated into our solutions or in ap
solutions in international markets, prevent customers from deploying our solutions or, in some cases, prevent the export or import of our solutions to certai


Changes in sanctions, export, or import laws and regulations, in the enforcement or scope of existing laws and regulations, or in the countries, regions, 
result in decreased use of our solutions or in our ability to sell our solutions in certain countries.


Even though we take precautions to prevent our solutions from being provided to restricted countries or persons, our solutions could be provided to thos
choose to host their systems including the Dynatrace platform using a hosting vendor that is a restricted person. The decreased use of our solutions or
while violations of these export and import control and economic sanctions laws and regulations could have negative consequences for us and our perso
denial of export privileges, incarceration, and reputational harm.


Due to the global nature of our business, we could be adversely affected by violations of anti-bribery, anti-money laundering and similar laws in

We are subject to the FCPA, the U.K. Bribery Act and other anti-corruption and anti-money laundering laws in other jurisdictions. These laws genera
improper payments or other benefits to government officials and others in the private sector.


As we increase our sales and operations outside of the United States and increase our use of third parties, such as partners, resellers, agents and oth
compliance by adopting policies and conducting training, we cannot guarantee that our employees, partners, resellers, agents, or other intermediaries wil
compliance with these laws could subject us to investigations, sanctions, settlements, prosecution, other enforcement actions, disgorgement of profits, sig
debarment from contracting with specified persons, the loss of export privileges, reputational harm, adverse media coverage, and other collateral consequ
on our business, financial condition, and results of operations.

Risks Related to Our Common Stock

The trading price of our common stock has been, and may continue to be, volatile and you could lose all or part of your investment.

Technology stocks have historically experienced high levels of volatility. The trading price of our common stock has fluctuated substantially and will likely c
between our initial public offering in 2019 through August 5, 2024 November 5, 2024. Factors that could cause fluctuations in the trading price of our comm

• announcements of new products, offerings or technologies, commercial relationships, acquisitions, or other events by us or our competitors;

• changes in how customers perceive the benefits of our platform;

• shifts in the mix of billings and revenue attributable to SaaS subscriptions, licenses and services from quarter to quarter;

• departures of our Chief Executive Officer, Chief Financial Officer, other executive officers, senior management or other key personnel;

• price and volume fluctuations in the overall stock market from time to time;

• fluctuations in the trading volume of our shares or the size of our public float;

• sales of large blocks of our common stock;

• actual or anticipated changes or fluctuations in our operating results;

• whether our operating results meet the expectations of securities analysts or investors;

• changes in actual or future expectations of investors or securities analysts;

• litigation, data breaches, or security incidents involving us, our industry or both;

• regulatory developments in the United States, foreign countries or both;
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• general economic conditions and trends; and

• major catastrophic events in our domestic and foreign markets.

In addition, if the market for technology stocks or the stock market in general experiences a loss of investor confidence, the trading price of our commo
condition. The trading price of our common stock might also decline in reaction to events that affect other companies in our industry even if these events
company’s securities, securities class action litigation has often been brought against that company.

If our internal controls over financial reporting or our disclosure controls and procedures are not effective, we may not be able to accurate
manner, which may cause investors to lose confidence in our reported financial information and may lead to a decline in our stock price.

As a public company, we are required to maintain internal control over financial reporting and disclosure controls and procedures. Section 404 of the Sar
control over financial reporting and provide a management report on our internal control over financial reporting. Our testing, or the subsequent testing by
control over financial reporting that are deemed to be material weaknesses. If we are not able to comply with the requirements of Section 404 of the Sar
our internal control over financial reporting that are deemed to be material weaknesses, the market price of our stock would likely decline and we could 
enforcement actions, and we could be required to restate our financial results, any of which would require additional financial and management resources


If material weaknesses in our internal control over financial reporting are discovered or occur in the future, our consolidated financial statements may con
could materially and adversely affect our business, results of operations, and financial condition, restrict our ability to access the capital markets, require
penalties or judgments, harm our reputation, or otherwise cause a decline in investor confidence.


Sales of substantial amounts of our common stock in the public markets, or the perception that such sales could occur, could reduce the mark

Sales of a substantial number of shares of our common stock in the public market, or the perception that such sales could occur, could adversely affect
common stock at a time and price that you deem appropriate. One of our historically largest shareholders, the Thoma Bravo Funds, sold approxima
approximately 6.5 million shares in the first quarter of our fiscal 2025, bringing their beneficial ownership below 5% of our common stock. In addition, any 
to sell shares of our common stock in the public market in the future.


Our issuance of additional capital stock in connection with financings, acquisitions, investments, our stock incentive plans, or otherwise will d

We may issue additional capital stock in the future that will result in dilution to all other stockholders. We may also raise capital through equity financing
complementary companies, products, offerings or technologies and issue equity securities to pay for any such acquisition or investment. Any such issuan
their ownership interests and the per share value of our common stock to decline.


We cannot guarantee that our share repurchase program will be fully consummated or will enhance long-term stockholder value, and share rep
diminish our cash reserves.


In May 2024, we announced a share repurchase program under which we are authorized to purchase up to $500.0 million of our common stock from
remained available for repurchase under the share repurchase program. Our share repurchase program does not have an expiration date and does not
shares on any particular timetable or at all. There can be no assurance that we will repurchase shares at favorable prices. Further, our share repurchase
reserves, and may be suspended or terminated at any time, which may result in a lower market valuation of our common stock.


We do not intend to pay dividends on our common stock and, consequently, your ability to achieve a return on your investment will depend on

We have never declared or paid any dividends on our common stock and we do not anticipate paying any cash dividends in the foreseeable future. As a 
price of our common stock increases. Any determination to pay dividends in the future will be at the discretion of our board of directors. Accordingly, inv
occur, as the only way to realize any future gains on their investments.

Our charter and bylaws contain anti-takeover provisions that could delay or discourage takeover attempts that stockholders may consider favo

Our charter and bylaws contain provisions that could delay or prevent a change in control of our company. These provisions could also make it difficult
board of directors or take other corporate actions, including effecting changes in our management. These provisions include:

• a classified board of directors with three-year staggered terms, which could delay the ability of stockholders to change the membership of a major

• directors may only be removed for cause, and subject to the affirmative vote of the holders of 66 2/3% or more of our outstanding shares of capita

• the ability of our board of directors to issue shares of preferred stock and to determine the price and other terms of those



shares, including preferences and voting rights, without stockholder approval, which could be used to significantly dilute the ownership of a hostile

• allowing only our board of directors to fill vacancies on our board of directors, which prevents stockholders from being able to fill vacancies on our 

• a prohibition on stockholder action by written consent, which forces stockholder action to be taken at an annual or special meeting of our stockhold

• the requirement that a special meeting of stockholders may be called only by our board of directors, the chair of our board of directors, our Chief E
delay the ability of our stockholders to force consideration of a proposal or to take action, including the removal of directors;

• the requirement for the affirmative vote of holders of at least 66 2/3% of the voting power of all of the then outstanding shares of the voting stoc
management of our business (including our classified board structure) or certain provisions of our bylaws, which may inhibit the ability of an acqui

• the ability of our board of directors to amend the bylaws, which may allow our board of directors to take additional actions to prevent an unso
unsolicited takeover attempt;

• advance notice procedures with which stockholders must comply to nominate candidates to our board of directors or to propose matters to be a
from conducting a solicitation of proxies to elect the acquirer’s own slate of directors or otherwise attempting to obtain control of us; and
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• a prohibition of cumulative voting in the election of our board of directors, which would otherwise allow less than a majority of stockholders to elect

Our charter also contains a provision that provides us with protections similar to Section 203 of the Delaware General Corporation Law, and prevents us f
(i.e., a person or group who acquires at least 15% of our voting stock) for a period of three years from the date such person became an interested stockh
the person became an interested stockholder is approved in a prescribed manner.


We may issue preferred stock, the terms of which could adversely affect the voting power or value of our common stock.

Our charter authorizes us to issue, without the approval of our stockholders, one or more classes or series of preferred stock having such designations, 
respecting dividends and distributions, as our board of directors may determine. The terms of one or more classes or series of preferred stock could adve
holders of preferred stock the right to elect some number of our directors in all events or on the happening of specified events or the right to veto specifie
might assign to holders of preferred stock could affect the residual value of our common stock.

Our bylaws designate certain specified courts as the sole and exclusive forum for certain disputes between us and our stockholders, which c
with us or our directors, officers, or employees.

Pursuant to our bylaws, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware will be the
brought on our behalf; (2) any action asserting a claim of, or a claim based on, a breach of a fiduciary duty owed by any of our directors, officers, or ot
provision of the Delaware General Corporation Law, our certificate of incorporation or our bylaws; (4) any action to interpret, apply, enforce, or determine
governed by the internal affairs doctrine (collectively, the “Delaware Forum Provision”). The Delaware Forum Provision does not apply to any causes of
Exchange Act. Our bylaws further provide that, unless we consent in writing to the selection of an alternative forum, the U.S. federal district courts will be t
under the Securities Act (the “Federal Forum Provision”). In addition, our bylaws provide that any person or entity purchasing or otherwise acquiring any
foregoing provisions; provided, however, that stockholders cannot and will not be deemed to have waived our compliance with the federal securities laws a


The Delaware Forum Provision and the Federal Forum Provision may impose additional litigation costs on stockholders in pursuing the claims identified 
bylaws may limit our stockholders’ ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our directors, officers, or other em
and employees, even though an action, if successful, might benefit our stockholders. In addition, while the Delaware Supreme Court and other state court
under the Securities Act be brought in federal court, there is uncertainty as to whether courts in other states will enforce our Federal Forum Provision
additional costs associated with resolving such an action. The Federal Forum Provision may also impose additional litigation costs on stockholders who a
Delaware or the U.S. federal district courts may also reach different judgments or results than would other courts, including courts where a stockholder 
such judgments may be more or less favorable to us than our stockholders.


General Risk Factors


A pandemic, epidemic Catastrophic events could materially interrupt or outbreak disrupt our business and others with which we conduct busin


Catastrophic events, such as natural disasters (e.g., fire, flood, severe storm, earthquake and other weather events), pandemics (such as COVID-19), 
materially affect how we could interrupt or disrupt our business and our customers, are operating our businesses partners, and our financial results.

We are subject to suppliers, including hyperscaler providers which host Dynatrace solutions on their cloud infrastructure. For a description of some of the r
see the COVID-19 pandemic. risk above entitled, “Interruptions or disruptions with the delivery of our SaaS solutions, or third party cloud-based systems 
and financial condition.”


The COVID-19 pandemic, and policies and regulations implemented by governments in response to it, had a significant impact, both directly and indirect
supply chain constraints. Future global health concerns could also result in social, economic, and labor instability in the countries in which we or the third p


The impact to our business from any future pandemics or health epidemics catastrophic event depends on multiple many different factors that cannot be
containment actions, the interruption, disruption, or instability caused by such actions, and the efficacy and rates of vaccines. event. Future pandemics or 
customers’ and prospective customers’ businesses, for example, by adversely impacting their timing, ability, or willingness to spend on software platform
disease outbreaks catastrophic events on our customers or prospective customers could lead to pricing discounts or extended payment terms, reductions 
customer attrition rates. Any of the foregoing, especially for a prolonged period, could adversely affect our productivity, employee morale, future sale
outbreaks of infectious diseases Catastrophic events may also have the effect of heightening many of the other risks described in this “Risk Factors” sectio


Climate change may have a long-term negative impact on our business.

The long-term effects of climate change on the global economy and the technology industry in particular are unclear. However, there are inherent c
geopolitical instability that have the potential to disrupt and impact our business and the third parties with which we conduct business.


In addition, changes in U.S. federal and state legislation and regulation and the laws, rules, and regulations of other countries where we have operatio
these new requirements. Numerous treaties, laws, and regulations have been enacted or proposed in an effort to regulate climate change, including re
building codes. These laws and regulations may result in increased operating costs across various levels of our supply chain, which could cause us to
associated with increased regulations or investor requirements for increased sustainability disclosures and reporting, including reporting requirements and
of compliance with, or failure to comply with, such laws, rules, and regulations could result in increased compliance costs, and any untimely or inaccurate 



ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

(c) Issuer Purchases of Equity Securities

Share repurchase activity during the three months ended June 30, 2024 September 30, 2024 was as follows (in thousands, except shares and per share d
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Period (1) (a) Total Number of Shares Purchased (b) Average Price Paid per Share(2)

April 1, 2024 - April 30, 2024 —  $ —

May 1, 2024 - May 31, 2024 421,839  46.5

June 1, 2024 - June 30, 2024 671,552  45.

Total 1,093,391  $ 45.8

Period (1) (a) Total Number of Shares Purchased (b) Average Price Paid per Share(2)

July 1, 2024 - July 31, 2024 291,230  $ 43.9

August 1, 2024 - August 31, 2024 205,400  47.9

September 1, 2024 - September 30, 2024 338,133  51.

Total 834,763  $ 47.9

(1) Information is based on trade dates of share repurchase transactions.
(2) Excludes commissions paid and any estimated excise taxes payable on share repurchases.
(3) On May 15, 2024, we announced a share repurchase program for up to $500 million of shares of our common stock.Our share repurchase program does not have a time limit.

For additional information, please see Note 11, Shareholders’ Equity, of the condensed consolidated financial statements in this Quarterly Report.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

Not applicable.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5. OTHER INFORMATION

During the three months ended June 30, 2024 September 30, 2024, none of the Company’s directors or officers (as defined in Rule 16a-1(f) of the Exchan
10b5-1 trading arrangement (as such terms are defined in Item 408 of Regulation S-K of the Securities Act), except as described below. The trading arran
10b5-1(c) under the Exchange Act.

On June 11, 2024, Kenneth “Chip” Virnig, who resigned as a director of the Company on July 31, 2024, adopted a Rule 10b5-1 trading arrangement that
issued to him after the vesting of RSUs. The duration of the trading arrangement is from September 10, 2024 through June 11, 2025 (or earlier, if all trans

On June 13, 2024, Bernd Greifeneder, Executive Vice President and Chief Technology Officer, adopted a Rule 10b5-1 trading arran
common stock previously issued to him. The duration of the trading arrangement is from September 12, 2024 through January 31, 2026 

On June 14, 2024, Rick McConnell, Chief Executive Officer and a director, adopted a Rule 10b5-1 trading arrangement that contemplates the sale of up to
of RSUs and PSUs. The duration of the trading arrangement is from September 16, 2024 through August 1, 2025 (or earlier, if all transactions under the tr



ITEM 6. EXHIBITS


The exhibits listed below are filed or incorporated by reference into this Report.
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Exhibit
Number  Exhibit Title

3.1 Amended and Restated Certificate of Incorporation of the Company (incorporated by reference to Exhibit 3.3 to the Company’

3.2 Certificate of Amendment to the Amended and Restated Certificate of Incorporation dated August 23, 2024 (incorporated by re
on August 26, 2024)

3.3 Third Amended and Restated Bylaws of the Company (incorporated by reference to Exhibit 3.1 to the Company’s Current Rep

4.1 Specimen Common Stock Certificate (incorporated by reference to Exhibit 4.1 to the Company’s Registration Statement on Fo

10.1* Form of restricted stock unit award agreement under the Dynatrace, Inc. 2019 Equity Incentive Plan (financial performance-ba

10.2* Form of restricted stock unit award agreement under the Dynatrace, Inc. 2019 Equity Incentive Plan (rTSR-based)

10.3* Form of restricted stock unit award agreement under the Dynatrace, Inc. 2019 Equity Incentive Plan (time-based)

10.4 Dynatrace, Inc. Short-Term Incentive Plan (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form

10.5* First Second Amendment dated as of June 17, 2024 September 17, 2024 to the Credit Agreement among Dynatrace LLC, Dyn
of December 2, 2022

31.1* Certification of Principal Executive Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the Securities Exchange Act of 193

31.2* Certification of Principal Financial Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the Securities Exchange Act of 1934

32.1** Certifications of Principal Executive Officer and Principal Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act

101.INS Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags a

101.SCH Inline XBRL Taxonomy Extension Schema Document

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File - the cover page interactive data file does not appear in the Interactive Data File because its 

_________________

* Filed herewith.

** The certifications furnished in Exhibit 32.1 hereto are deemed to accompany this Quarterly Report on Form 10-Q and will not be deemed “filed” for p
extent that the Registrant specifically incorporates it by reference. Such certifications will not be deemed to be incorporated by reference into any filings 
amended, except to the extent that the Registrant specifically incorporates it by reference.




SIGNATURES

    Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the under

DYNATRACE, INC.

Date: August November 7, 2024 By: /s/ Rick McConnell

Rick McConnell

Chief Executive Officer

(Principal Executive Officer)

Date: August November 7, 2024 By: /s/ James Benson

James Benson

Executive Vice President, Chief Financial Officer & Treasurer

(Principal Financial Officer)
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55 60

FORM OF GLOBAL PERFORMANCE RESTRICTED STOCK UNIT 
UNDER THE DYNATRACE, INC.

2019 EQUITY INCENTIVE PLAN

Name of Grantee:

Employee ID:

No. of Restricted Stock Units:

Grant Date:

Grant Number:

Pursuant to the Dynatrace, Inc. 2019 Equity Incentive Plan, as amended through the date hereof (the “Plan”), Dynatrace, 
number of Restricted Stock Units listed above (the “Target Award”) to the Grantee named above, subject to the restrictions and c
conditions for Grantees in countries outside the United States and any special terms and conditions for the Grantee’s country, al
the “Agreement”), and in the Plan. Each Restricted Stock Unit shall relate to one share of Common Stock, par value $0.001per s
shall have the meaning specified in the Plan, unless a different meaning is specified herein.

1. Restrictions on Transfer of Award. This Award may not be sold, transferred, pledged, assigned or otherwise encum
with respect to the Award may not be sold, transferred, pledged, assigned or otherwise encumbered or disposed of until (a) the R
Agreement and (b) shares of Stock have been issued to the Grantee in accordance with the terms of the Plan and this Agreeme

2. Earning and Vesting of Restricted Stock Units. The Restricted Stock Units shall be eligible to become Earned Rest
conditions of Paragraph 1 of this Agreement shall lapse with respect to such Earned Restricted Stock Units on the Vesting Date 
remains in a Service Relationship on such Dates, subject to any







suspension during leave of absence as provided in Section 15(c) of the Plan. If a series of Vesting Dates is specified, then the re
number of Earned Restricted Stock Units specified as vested on such date.

The Administrator may at any time accelerate the vesting schedule specified in this Paragraph 2 and on Schedule 1.

3. Termination of Service Relationship. Except as may otherwise be set forth in Schedule 1 of this Agreement, if the G
satisfaction of the vesting conditions set forth in Paragraph 2 above, any Restricted Stock Units that have not vested as of such 
neither the Grantee nor any of his or her successors, heirs, assigns, or personal representatives will thereafter have any further 

4. Issuance of Shares of Stock. As soon as practicable following each Vesting Date (but in no event later than two an
Date occurs), the Company shall issue to the Grantee the number of shares of Stock equal to the aggregate number of Restricte
on such date and the Grantee shall thereafter have all the rights of a stockholder of the Company with respect to such shares.
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5. Incorporation of Plan; Clawback Policy. Notwithstanding anything herein to the contrary, this Agreement shall be su
the powers of the Administrator set forth in Section 2(b) of the Plan. In the event of a conflict between the general terms and con
shall prevail. However, this Agreement sets out specific terms for the Award, and those terms will prevail over more general term
such terms. The Grantee’s rights with respect to this Award and any other award granted pursuant to this Plan shall in all events
necessary to comply with any right that the Company or a subsidiary may have under any Company or subsidiary clawback, forf
agreement or arrangement with the Grantee. (including, without limitation, the Company’s Compensation Recovery Policy (the “C
19(b)(1) of the U.S. Securities Exchange Act of 1934, as amended, and Rule 19b-4 thereunder, and Section 303A.14 of the NYS
acknowledges that the Grantee has reviewed, and is bound by the terms of, the Clawback Policy. No recovery of compensation 
for “good reason” or for a “constructive termination” (or similar terms) under any agreement between the Grantee and the Compa

6. Responsibility for Taxes.

(a) The Grantee acknowledges that, regardless of any action taken by the Company and/or, if different, the Affil



    2






otherwise provides services (the “Service Recipient”), the ultimate liability for all income tax, social insurance, payroll tax, fringe b
Grantee’s participation in the Plan and legally applicable to the Grantee (“Tax-Related Items”) is and remains the Grantee’s resp
Company or the Service Recipient. The Grantee further acknowledges that the Company and/or the Service Recipient (i) make n
Related Items in connection with any aspect of the Award, including, but not limited to, the grant, vesting or settlement of the Res
pursuant to such settlement and the receipt of any dividends; and (ii) do not commit to and are under no obligation to structure o
Units to reduce or eliminate the Grantee’s liability for Tax-Related Items or achieve any particular tax result. Further, if the Grante
acknowledges that the Company and/or the Service Recipient (or former Service Recipient, as applicable) may be required to w

(b) Prior to any relevant taxable or tax withholding event, as applicable, the Grantee agrees to make adequate a
satisfy all Tax-Related Items. In this regard, the Grantee authorizes the Company and/or the Service Recipient, or their respectiv
obligations with regard to all Tax-Related Items by one or a combination of the following: (i) withholding from the Grantee’s wage
the Service Recipient; (ii) withholding from proceeds of the sale of shares of Stock acquired upon settlement of the Restricted St
arranged by the Company (on the Grantee’s behalf pursuant to this authorization without further consent); (iii) withholding from s
Restricted Stock Units; or (iv) any other method of withholding determined by the Company and permitted by applicable laws.

(c) The Company and/or the Service Recipient may withhold or account for Tax-Related Items by considering s
rates applicable in the Grantee’s jurisdiction(s), in which case the Grantee may receive a refund of any over-withheld amount in c
obligation for Tax-Related Items is satisfied by withholding in shares of Stock, for tax purposes, the Grantee shall be deemed to 
Restricted Stock Units, notwithstanding that a number of the shares of Stock are held back solely for the purpose of paying the T

(d) The Grantee agrees to pay to the Company or the Service Recipient any amount of Tax-Related Items that t
account for as a result of the Grantee’s participation in the Plan that cannot be satisfied by the means previously described. The 
proceeds of the sale of shares of Stock, if the Grantee fails to comply with his or her obligations in connection with the Tax-Relat



    3






7. Section 409A of the Code. To the extent the Grantee is a U.S. taxpayer, this Agreement shall be interpreted in suc
exempt from the requirements of Section 409A of the Code as “short-term deferrals” as described in Section 409A of the Code.
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8. No Creation of Service Relationship; No Obligation to Continue Service Relationship. The grant of the Award shall 
Company or any Affiliate and shall not be construed as giving the Grantee the right to remain in a Service Relationship. Neither t
Company or the Service Recipient, as applicable, to terminate the Service Relationship of the Grantee at any time.

9. Nature of Grant. In accepting the Award, the Grantee acknowledges, understands and agrees that:

(a) the Plan is established voluntarily by the Company, it is discretionary in nature and may be amended, suspe
the Plan;

(b) the Award is exceptional, voluntary and occasional and does not create any contractual or other right to rece
Stock Units, even if Restricted Stock Units have been granted in the past;

(c) all decisions with respect to future Restricted Stock Units or other grants, if any, will be at the sole discretion

(d) the Grantee is voluntarily participating in the Plan;

(e) the Restricted Stock Units and any shares of Stock subject to the Restricted Stock Units, and the income fro
compensation;

(f) unless otherwise agreed with the Company, the Restricted Stock Units and the shares of Stock subject to th
granted as consideration for, or in connection with, the service the Grantee may provide as a director of an Affiliate;

(g) the Restricted Stock Units and any shares of Stock subject to the Restricted Stock Units, and the income fro
the purposes of, including, without limitation, calculating any severance, resignation, termination, redundancy, dismissal, end-of-
retirement or welfare benefits or similar mandatory payments;

(h) the future value of the shares of Stock underlying the Restricted Stock Units is unknown, indeterminable, an
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(i) for purposes of the Award, the Grantee’s Service Relationship will be considered terminated as of the date th
Affiliate (regardless of the reason for such termination and whether or not later found to be invalid or in breach of labor laws in th
Grantee’s employment or other service agreement, if any), and unless otherwise determined by the Company, the Grantee’s righ
extended by any notice period (e.g., the Grantee’s period of service would not include any contractual notice period or any period
jurisdiction where the Grantee provides services or the terms of the Grantee’s employment or other service agreement, if any). T
Grantee is no longer actively providing services for purposes of the Award (including whether the Grantee may still be considere

(j) no claim or entitlement to compensation or damages shall arise from forfeiture of the Restricted Stock Units 
reason whatsoever, whether or not later found to be invalid or in breach of labor laws in the jurisdiction where the Grantee provid
agreement, if any); and

(k) unless otherwise provided in the Plan or by the Company in its discretion, the Restricted Stock Units and the
have the Restricted Stock Units or any such benefits transferred to, or assumed by, another company nor to be exchanged, cash
affecting the shares of Stock of the Company.

10. Integration. This Agreement constitutes the entire agreement between the parties with respect to this Award and s
concerning such subject matter.

11. Data Privacy. In order to administer the Plan and this Agreement and to implement or structure future equity grants
(together, the “Relevant Companies”) may process any and all personal or professional data, including but not limited to Social S
number, date of birth and other information that is necessary or desirable for the administration of the Plan and/or this Agreemen
Information as needed to administer the Plan and this Agreement. Please refer to the Company’s Global Data Protection Policy f
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12. Compliance with Law. Notwithstanding any other provision of the Plan or this Agreement, unless there is an availa
applicable to the shares of Stock, the Company shall not be required to deliver any shares of Stock issuable upon settlement of t
Stock under any local, state, federal or foreign securities or
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exchange control law or under rulings or regulations of the U.S. Securities and Exchange Commission (“SEC”) or of any other go
clearance from any local, state, federal or foreign governmental agency, which registration, qualification or approval the Compan
Grantee understands that the Company is under no obligation to register or qualify the shares of Stock subject to the Award with
or clearance from any governmental authority for the issuance or sale of the Stock. Further, the Grantee agrees that the Compan
without the Grantee’s consent to the extent necessary to comply with securities or other laws applicable to the issuance of the S

13. Appendix. Notwithstanding any provision in this Global Performance Restricted Stock Unit Award Agreement, the R
conditions for Grantees in countries outside the United States as well as any special terms and conditions for the Grantee’s coun
from the United States to a country outside the United States, or if the Grantee relocates between countries included in the Appe
conditions in the Appendix shall apply to the Grantee, to the extent the Company determines that the application of such terms a

14. Notices. Notices hereunder shall be mailed or delivered to the Company at its principal place of business, with a co
Grantee at the address on file with the Company or, in either case, at such other address as one party may subsequently furnish

15. Waivers. The Grantee acknowledges that a waiver by the Company of breach of any provision of this Agreement s
Agreement, or of any subsequent breach by the Grantee or any other grantees.

16. Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of D
or provisions (whether of the State of Delaware or any other jurisdiction) that would cause the application of the laws of any juris

17. Consent to Jurisdiction. EACH OF THE PARTIES IRREVOCABLY SUBMITS TO THE EXCLUSIVE JURISDICTIO
TO THE EXTENT THE COURT OF CHANCERY DOES NOT HAVE SUBJECT MATTER JURISDICTION, THE UNITED STATES
APPELLATE COURTS HAVING JURISDICTION OF APPEALS IN SUCH COURTS FOR THE PURPOSES OF ANY SUIT, ACTI
EACH OF THE PARTIES HERETO FURTHER AGREES THAT SERVICE OF ANY PROCESS, SUMMONS, NOTICE OR DOCU
SUCH PARTY’S RESPECTIVE ADDRESS SHALL BE EFFECTIVE SERVICE OF
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PROCESS FOR ANY ACTION, SUIT OR PROCEEDING WITH RESPECT TO ANY MATTERS TO WHICH IT HAS SUBMITTED
HERETO IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY OBJECTION TO THE LAYING OF VENUE OF ANY ACTIO
DELAWARE, AND FURTHER IRREVOCABLY AND UNCONDITIONALLY WAIVES AND AGREES NOT TO PLEAD OR CLAIM 
PROCEEDING BROUGHT IN ANY SUCH COURT HAS BEEN BROUGHT IN AN INCONVENIENT FORUM.

18. Severability. The provisions of this Agreement are severable and if any one or more provisions are determined to b
provisions shall nevertheless be binding and enforceable.

19. Imposition of Other Requirements. The Company reserves the right to impose other requirements on the Award an
Units, to the extent the Company determines it is necessary or advisable for legal or administrative reasons, and to require the G
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necessary to accomplish the foregoing.

20. Electronic Delivery and Acceptance. The Company may, in its sole discretion, decide to deliver any documents rela
Grantee hereby consents to receive such documents by electronic delivery and agrees to accept this Agreement or otherwise pa
established and maintained by the Company or a third party designated by the Company.

DYNATRACE, INC.




By:    






    7






SCHEDULE 1

Performance Period:

[Insert vesting and performance information]

To the extent the parties to a Change in Control (as defined below) do not provide for the assumption, continuation or substitutio
continued employment with the Company through the effective time of the Change in Control, all Unvested Equity Awards as of i
immediately accelerate and, if applicable, become fully exercisable or nonforfeitable as of the effective time of the Change in Co
Award, full vesting in such situation means (i) if the Change in Control occurs prior to the last day of the Performance Period, the
Change in Control occurs as of or after the last day of the Performance Period but prior to the Certification Date, the Target Awa
for such Performance Metric multiplied by the applicable Weight (determined as set forth above in this Schedule 1), and (iii) if the
continued services) Earned Restricted Stock Units; provided, further, that in the case of any other performance-based stock awa
agreement on or after the Grant Date of this Agreement, full vesting will mean vesting at target level (or, if the effective time of th
performance period but prior to vesting of any performance-based stock award, then full vesting will mean vesting at the level de
period). For purposes of this Agreement, “Change in Control” shall have the meaning as set forth in the Grantee’s employment a
provided that if the Grantee’s Executive Agreement does not contain a definition of “Change in Control,” it shall mean Sale Even
this Award and all other restricted stock unit awards, stock options and other stock-based awards subject to vesting held by the G
Date of Termination, as applicable.

Notwithstanding anything to the contrary set forth in Paragraph 3 of the Agreement, if the Grantee’s employment is terminated e
Agreement) or by the Grantee for Good Reason (as defined in the Executive Agreement), and the Date of Termination (as define
months after the occurrence of the first event constituting a Change in Control (such period, the “Change in Control Period”), and
defined in the Executive Agreement) by the Grantee and the Separation Agreement and Release becoming fully effective, all wit
in no event more than 60 days after the Date of Termination, all Unvested Equity Awards shall immediately accelerate and, if app
Date of Termination or (ii) the
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effective date of the Separation Agreement and Release (the “Accelerated Vesting Date”); provided that the vesting of such Unve
Termination until the Accelerated Vesting Date at which point the Unvested Equity Awards shall vest in full; and provided further,
in such situation means (x) if the Date of Termination occurs prior to the last day of the Performance Period, the number of Restr
occurs as of or after the last day of the Performance Period but prior to the Certification Date, the Target Award multiplied by the 
Performance Metric multiplied by the applicable Weight (determined as set forth above in this Schedule 1), and (z) if the Date of 
continued services) Earned Restricted Stock Units; provided, further, that in the case of any other performance-based stock awa
agreement on or after the Grant Date of this Agreement, full vesting will mean vesting at target level (or, if the Date of Terminatio
period but prior to vesting of any performance-based stock award, then full vesting will mean vesting at the level determined bas
avoidance of doubt, there will be no accelerated vesting unless and until the Grantee signs the Separation Agreement and Relea
becomes effective.

Notwithstanding anything to the contrary set forth in Paragraph 3 of the Agreement, if the Grantee’s Service Relationship is term
Termination occurs prior to the Certification Date, this Award shall remain outstanding and Grantee shall vest on the Certification
the Certification Date) that would have vested during the 12-month period following the Date of Termination had the Grantee rem
following the Certification Date, the Grantee shall vest as of the Date of Termination in the number of Earned Restricted Stock U
of Termination. In addition, with respect to any other performance-based restricted stock unit awards held by the Grantee that ar
applicable agreement on or after the Grant Date of this Agreement, if the Grantee’s Service Relationship is terminated due to the
prior to the applicable certification date, such award shall remain outstanding and Grantee shall vest on the applicable certificatio
such certification date) that would have vested during the 12-month period following the Date of Termination had the Grantee rem
following the applicable certification date, the Grantee shall vest as of the Date of Termination in the number of earned restricted
the Date of Termination. For purposes hereof, “Disability” shall mean that the Grantee is classified as disabled under a long-term
policy applies, the Grantee is unable to engage in any substantial gainful activity by reason of any medically determinable physic
has lasted or can be expected to last for a continuous period of not less than 12 months. Any
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portion of this Award or any other applicable performance-based restricted stock unit award that does not vest pursuant to this p
or the Date of Termination.
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FORM OF GLOBAL PERFORMANCE RESTRICTED STOCK UNIT 
UNDER THE DYNATRACE, INC.

2019 EQUITY INCENTIVE PLAN
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Name of Grantee:

Employee ID:

No. of Restricted Stock Units:

Grant Date:

Grant Number:

Pursuant to the Dynatrace, Inc. 2019 Equity Incentive Plan, as amended through the date hereof (the “Plan”), Dynatrace, 
number of Restricted Stock Units listed above (the “Target Award”) to the Grantee named above, subject to the restrictions and c
conditions for Grantees in countries outside the United States and any special terms and conditions for the Grantee’s country, al
the “Agreement”), and in the Plan. Each Restricted Stock Unit shall relate to one share of Common Stock, par value $0.001per s
shall have the meaning specified in the Plan, unless a different meaning is specified herein.

1. Restrictions on Transfer of Award. This Award may not be sold, transferred, pledged, assigned or otherwise encum
with respect to the Award may not be sold, transferred, pledged, assigned or otherwise encumbered or disposed of until (a) the R
Agreement and (b) shares of Stock have been issued to the Grantee in accordance with the terms of the Plan and this Agreeme

2. Earning and Vesting of Restricted Stock Units. The Restricted Stock Units shall be eligible to become Earned Rest
conditions of Paragraph 1 of this Agreement shall lapse with respect to such Earned Restricted Stock Units on the Vesting Date 
remains in a Service Relationship on such Dates, subject to any







suspension during leave of absence as provided in Section 15(c) of the Plan. If a series of Vesting Dates is specified, then the re
number of Earned Restricted Stock Units specified as vested on such date.

The Administrator may at any time accelerate the vesting schedule specified in this Paragraph 2 and on Schedule 1.

3. Termination of Service Relationship. Except as may otherwise be set forth in Schedule 1 of this Agreement, if the G
satisfaction of the vesting conditions set forth in Paragraph 2 above, any Restricted Stock Units that have not vested as of such 
neither the Grantee nor any of his or her successors, heirs, assigns, or personal representatives will thereafter have any further 

4. Issuance of Shares of Stock. As soon as practicable following each Vesting Date (but in no event later than two an
Date occurs), the Company shall issue to the Grantee the number of shares of Stock equal to the aggregate number of Restricte
on such date and the Grantee shall thereafter have all the rights of a stockholder of the Company with respect to such shares.

5. Incorporation of Plan; Clawback Policy. Notwithstanding anything herein to the contrary, this Agreement shall be su
the powers of the Administrator set forth in Section 2(b) of the Plan. In the event of a conflict between the general terms and con
shall prevail. However, this Agreement sets out specific terms for the Award, and those terms will prevail over more general term
such terms. The Grantee’s rights with respect to this Award and any other award granted pursuant to this Plan shall in all events
necessary to comply with any right that the Company or a subsidiary may have under any Company or subsidiary clawback, forf
agreement or arrangement with the Grantee. (including, without limitation, the Company’s Compensation Recovery Policy (the “C
19(b)(1) of the U.S. Securities Exchange Act of 1934, as amended, and Rule 19b-4 thereunder, and Section 303A.14 of the NYS
acknowledges that the Grantee has reviewed, and is bound by the terms of, the Clawback Policy. No recovery of compensation 
for “good reason” or for a “constructive termination” (or similar terms) under any agreement between the Grantee and the Compa

6. Responsibility for Taxes.

(a) The Grantee acknowledges that, regardless of any action taken by the Company and/or, if different, the Affil
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otherwise provides services (the “Service Recipient”), the ultimate liability for all income tax, social insurance, payroll tax, fringe b
Grantee’s participation in the Plan and legally applicable to the Grantee (“Tax-Related Items”) is and remains the Grantee’s resp
Company or the Service Recipient. The Grantee further acknowledges that the Company and/or the Service Recipient (i) make n
Related Items in connection with any aspect of the Award, including, but not limited to, the grant, vesting or settlement of the Res
pursuant to such settlement and the receipt of any dividends; and (ii) do not commit to and are under no obligation to structure o
Units to reduce or eliminate the Grantee’s liability for Tax-Related Items or achieve any particular tax result. Further, if the Grante
acknowledges that the Company and/or the Service Recipient (or former Service Recipient, as applicable) may be required to w

(b) Prior to any relevant taxable or tax withholding event, as applicable, the Grantee agrees to make adequate a
satisfy all Tax-Related Items. In this regard, the Grantee authorizes the Company and/or the Service Recipient, or their respectiv
obligations with regard to all Tax-Related Items by one or a combination of the following: (i) withholding from the Grantee’s wage
the Service Recipient; (ii) withholding from proceeds of the sale of shares of Stock acquired upon settlement of the Restricted St
arranged by the Company (on the Grantee’s behalf pursuant to this authorization without further consent); (iii) withholding from s
Restricted Stock Units; or (iv) any other method of withholding determined by the Company and permitted by applicable laws.

(c) The Company and/or the Service Recipient may withhold or account for Tax-Related Items by considering s
rates applicable in the Grantee’s jurisdiction(s), in which case the Grantee may receive a refund of any over-withheld amount in c
obligation for Tax-Related Items is satisfied by withholding in shares of Stock, for tax purposes, the Grantee shall be deemed to 
Restricted Stock Units, notwithstanding that a number of the shares of Stock are held back solely for the purpose of paying the T

(d) The Grantee agrees to pay to the Company or the Service Recipient any amount of Tax-Related Items that t
account for as a result of the Grantee’s participation in the Plan that cannot be satisfied by the means previously described. The 
proceeds of the sale of shares of Stock, if the Grantee fails to comply with his or her obligations in connection with the Tax-Relat
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7. Section 409A of the Code. To the extent the Grantee is a U.S. taxpayer, this Agreement shall be interpreted in suc
exempt from the requirements of Section 409A of the Code as “short-term deferrals” as described in Section 409A of the Code.

8. No Creation of Service Relationship; No Obligation to Continue Service Relationship. The grant of the Award shall 
Company or any Affiliate and shall not be construed as giving the Grantee the right to remain in a Service Relationship. Neither t
Company or the Service Recipient, as applicable, to terminate the Service Relationship of the Grantee at any time.

9. Nature of Grant. In accepting the Award, the Grantee acknowledges, understands and agrees that:

(a) the Plan is established voluntarily by the Company, it is discretionary in nature and may be amended, suspe
the Plan;

(b) the Award is exceptional, voluntary and occasional and does not create any contractual or other right to rece
Stock Units, even if Restricted Stock Units have been granted in the past;

(c) all decisions with respect to future Restricted Stock Units or other grants, if any, will be at the sole discretion

(d) the Grantee is voluntarily participating in the Plan;

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

60/205

(e) the Restricted Stock Units and any shares of Stock subject to the Restricted Stock Units, and the income fro
compensation;

(f) unless otherwise agreed with the Company, the Restricted Stock Units and the shares of Stock subject to th
granted as consideration for, or in connection with, the service the Grantee may provide as a director of an Affiliate;

(g) the Restricted Stock Units and any shares of Stock subject to the Restricted Stock Units, and the income fro
the purposes of, including, without limitation, calculating any severance, resignation, termination, redundancy, dismissal, end-of-
retirement or welfare benefits or similar mandatory payments;

(h) the future value of the shares of Stock underlying the Restricted Stock Units is unknown, indeterminable, an



    4






(i) for purposes of the Award, the Grantee’s Service Relationship will be considered terminated as of the date th
Affiliate (regardless of the reason for such termination and whether or not later found to be invalid or in breach of labor laws in th
Grantee’s employment or other service agreement, if any), and unless otherwise determined by the Company, the Grantee’s righ
extended by any notice period (e.g., the Grantee’s period of service would not include any contractual notice period or any period
jurisdiction where the Grantee provides services or the terms of the Grantee’s employment or other service agreement, if any). T
Grantee is no longer actively providing services for purposes of the Award (including whether the Grantee may still be considere

(j) no claim or entitlement to compensation or damages shall arise from forfeiture of the Restricted Stock Units 
reason whatsoever, whether or not later found to be invalid or in breach of labor laws in the jurisdiction where the Grantee provid
agreement, if any); and

(k) unless otherwise provided in the Plan or by the Company in its discretion, the Restricted Stock Units and the
have the Restricted Stock Units or any such benefits transferred to, or assumed by, another company nor to be exchanged, cash
affecting the shares of Stock of the Company.

10. Integration. This Agreement constitutes the entire agreement between the parties with respect to this Award and s
concerning such subject matter.

11. Data Privacy. In order to administer the Plan and this Agreement and to implement or structure future equity grants
(together, the “Relevant Companies”) may process any and all personal or professional data, including but not limited to Social S
number, date of birth and other information that is necessary or desirable for the administration of the Plan and/or this Agreemen
Information as needed to administer the Plan and this Agreement. Please refer to the Company’s Global Data Protection Policy f

12. Compliance with Law. Notwithstanding any other provision of the Plan or this Agreement, unless there is an availa
applicable to the shares of Stock, the Company shall not be required to deliver any shares of Stock issuable upon settlement of t
Stock under any local, state, federal or foreign securities or
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exchange control law or under rulings or regulations of the U.S. Securities and Exchange Commission (“SEC”) or of any other go
clearance from any local, state, federal or foreign governmental agency, which registration, qualification or approval the Compan
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Grantee understands that the Company is under no obligation to register or qualify the shares of Stock subject to the Award with
or clearance from any governmental authority for the issuance or sale of the Stock. Further, the Grantee agrees that the Compan
without the Grantee’s consent to the extent necessary to comply with securities or other laws applicable to the issuance of the S

13. Appendix. Notwithstanding any provision in this Global Performance Restricted Stock Unit Award Agreement, the R
conditions for Grantees in countries outside the United States as well as any special terms and conditions for the Grantee’s coun
from the United States to a country outside the United States, or if the Grantee relocates between countries included in the Appe
conditions in the Appendix shall apply to the Grantee, to the extent the Company determines that the application of such terms a

14. Notices. Notices hereunder shall be mailed or delivered to the Company at its principal place of business, with a co
Grantee at the address on file with the Company or, in either case, at such other address as one party may subsequently furnish

15. Waivers. The Grantee acknowledges that a waiver by the Company of breach of any provision of this Agreement s
Agreement, or of any subsequent breach by the Grantee or any other grantees.

16. Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of D
or provisions (whether of the State of Delaware or any other jurisdiction) that would cause the application of the laws of any juris

17. Consent to Jurisdiction. EACH OF THE PARTIES IRREVOCABLY SUBMITS TO THE EXCLUSIVE JURISDICTIO
TO THE EXTENT THE COURT OF CHANCERY DOES NOT HAVE SUBJECT MATTER JURISDICTION, THE UNITED STATES
APPELLATE COURTS HAVING JURISDICTION OF APPEALS IN SUCH COURTS FOR THE PURPOSES OF ANY SUIT, ACTI
EACH OF THE PARTIES HERETO FURTHER AGREES THAT SERVICE OF ANY PROCESS, SUMMONS, NOTICE OR DOCU
SUCH PARTY’S RESPECTIVE ADDRESS SHALL BE EFFECTIVE SERVICE OF
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PROCESS FOR ANY ACTION, SUIT OR PROCEEDING WITH RESPECT TO ANY MATTERS TO WHICH IT HAS SUBMITTED
HERETO IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY OBJECTION TO THE LAYING OF VENUE OF ANY ACTIO
DELAWARE, AND FURTHER IRREVOCABLY AND UNCONDITIONALLY WAIVES AND AGREES NOT TO PLEAD OR CLAIM 
PROCEEDING BROUGHT IN ANY SUCH COURT HAS BEEN BROUGHT IN AN INCONVENIENT FORUM.

18. Severability. The provisions of this Agreement are severable and if any one or more provisions are determined to b
provisions shall nevertheless be binding and enforceable.

19. Imposition of Other Requirements. The Company reserves the right to impose other requirements on the Award an
Units, to the extent the Company determines it is necessary or advisable for legal or administrative reasons, and to require the G
necessary to accomplish the foregoing.

20. Electronic Delivery and Acceptance. The Company may, in its sole discretion, decide to deliver any documents rela
Grantee hereby consents to receive such documents by electronic delivery and agrees to accept this Agreement or otherwise pa
established and maintained by the Company or a third party designated by the Company.

DYNATRACE, INC.




By:    _____________________________
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SCHEDULE 1

[Insert vesting and performance information]

To the extent the parties to a Change in Control (as defined below) do not provide for the assumption, continuation or substitutio
continued employment with the Company through the effective time of the Change in Control, all Unvested Equity Awards as of i
immediately accelerate and, if applicable, become fully exercisable or nonforfeitable as of the effective time of the Change in Co
Award, full vesting in such situation with respect to a Performance Period means (i) if the Change in Control is the last day of the
1/3 of the Target Award) multiplied by the Percentage of PSUs Earned with respect to such Performance Period and (ii) if the Ch
unvested (as to continued services) Earned Restricted Stock Units with respect to such Performance Period; provided, further, th
Grantee, unless otherwise provided in the applicable agreement on or after the Grant Date of this Agreement, full vesting will me
occurs as of or following the last day of the applicable performance period but prior to vesting of any performance-based stock a
actual performance as of the end of the performance period). For purposes of this Agreement, “Change in Control” shall have th
amended from time to time, the “Executive Agreement”); provided that if the Grantee’s Executive Agreement does not contain a 
Equity Awards” means the Restricted Stock Units subject to this Award and all other restricted stock unit awards, stock options a
immediately prior to the effective time of the Change in Control or Date of Termination, as applicable.

Notwithstanding anything to the contrary set forth in Paragraph 3 of the Agreement, if the Grantee’s employment is terminated e
Agreement) or by the Grantee for Good Reason (as defined in the Executive Agreement), and the Date of Termination (as define
months after the occurrence of the first event constituting a Change in Control (such period, the “Change in Control Period”), and
defined in the Executive Agreement) by the Grantee and the Separation Agreement and Release becoming fully effective, all wit
in no event more than 60 days after the Date of Termination, all Unvested Equity Awards shall immediately accelerate and, if app
Date of Termination or (ii) the effective date of the Separation Agreement and Release (the “Accelerated Vesting Date”); provided
suspended from the
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Date of Termination until the Accelerated Vesting Date at which point the Unvested Equity Awards shall vest in full; and provided
vesting in such situation with respect to a Performance Period means (x) if the Date of Termination occurs prior to the last day of
the Target Award for such Performance Period (i.e., 1/3 of the Target Award), (y) if the Date of Termination occurs as of or after t
the Target Award for such Performance Period (i.e., 1/3 of the Target Award) multiplied by the Percentage of PSUs Earned with r
occurs after the Certification Date with respect to such Performance Period, the unvested (as to continued services) Earned Res
further, that in the case of any other performance-based stock award held by the Grantee, unless otherwise provided in the appl
will mean vesting at target level (or, if the Date of Termination occurs as of or following the last day of the applicable performance
full vesting will mean vesting at the level determined based on actual performance as of the end of the performance period). For 
until the Grantee signs the Separation Agreement and Release referenced herein and such Separation Agreement and Release

Notwithstanding anything to the contrary set forth in Paragraph 3 of the Agreement, if the Grantee’s Service Relationship is term
outstanding and eligible to vest as of the next Vesting Date based on actual performance with respect to the Performance Period
vest pursuant to this paragraph shall be forfeited as of such Vested Date.
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FORM OF GLOBAL RESTRICTED STOCK UNIT AWARD 
UNDER THE DYNATRACE, INC.

2019 EQUITY INCENTIVE PLAN

Name of Grantee:

Employee ID:

No. of Restricted Stock Units:

Grant Date:

Grant Number:

Pursuant to the Dynatrace, Inc. 2019 Equity Incentive Plan as amended through the date hereof (the “Plan”), Dynatrace, I
Stock Units listed above (an “Award”) to the Grantee named above, subject to the restrictions and conditions set forth herein, inc
outside the United States and any special terms and conditions for the Grantee's country, all as set forth in the Appendix attache
Each Restricted Stock Unit shall relate to one share of Common Stock, par value $0.001 per share (the “Stock”) of the Company
the Plan, unless a different meaning is specified herein.

1. Restrictions on Transfer of Award. This Award may not be sold, transferred, pledged, assigned or otherwise encum
with respect to the Award may not be sold, transferred, pledged, assigned or otherwise encumbered or disposed of until (a) the R
Agreement and (b) shares of Stock have been issued to the Grantee in accordance with the terms of the Plan and this Agreeme

2. Vesting of Restricted Stock Units. The restrictions and conditions of Paragraph 1 of this Agreement shall lapse on t
as the Grantee remains in a Service Relationship on such Dates, subject to any suspension during leave of absence as provided
the restrictions and conditions in Paragraph 1 shall lapse only with respect to the number of Restricted Stock Units specified as v







The Administrator may at any time accelerate the vesting schedule specified in this Paragraph 2 and on Schedule 1.

3. Termination of Service Relationship. Except as may otherwise be set forth in Schedule 1 of this Agreement, if the G
satisfaction of the vesting conditions set forth in Paragraph 2 above, any Restricted Stock Units that have not vested as of such 
neither the Grantee nor any of his or her successors, heirs, assigns, or personal representatives will thereafter have any further 

4. Issuance of Shares of Stock. As soon as practicable following each Vesting Date (but in no event later than two an
Date occurs), the Company shall issue to the Grantee the number of shares of Stock equal to the aggregate number of Restricte
on such date and the Grantee shall thereafter have all the rights of a stockholder of the Company with respect to such shares.

5. Incorporation of Plan; Clawback Policy. Notwithstanding anything herein to the contrary, this Agreement shall be su
the powers of the Administrator set forth in Section 2(b) of the Plan. In the event of a conflict between the general terms and con
shall prevail. However, this Agreement sets out specific terms for the Award, and those terms will prevail over more general term
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such terms. The Grantee’s rights with respect to this Award and any other award granted pursuant to this Plan shall in all events
necessary to comply with any right that the Company or a subsidiary may have under any Company or subsidiary clawback, forf
agreement or arrangement with the Grantee. (including, without limitation, the Company’s Compensation Recovery Policy (the “C
19(b)(1) of the U.S. Securities Exchange Act of 1934, as amended, and Rule 19b-4 thereunder, and Section 303A.14 of the NYS
acknowledges that the Grantee has reviewed, and is bound by the terms of, the Clawback Policy. No recovery of compensation 
for “good reason” or for a “constructive termination” (or similar terms) under any agreement between the Grantee and the Compa

6. Responsibility for Taxes.

(a) The Grantee acknowledges that, regardless of any action taken by the Company and/or, if different, the Affil
provides services (the “Service Recipient”), the ultimate liability for all income tax, social insurance, payroll tax, fringe benefits tax
participation in the Plan and legally applicable to the Grantee (“Tax-
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Related Items”) is and remains the Grantee’s responsibility and may exceed the amount, if any, actually withheld by the Compan
Company and/or the Service Recipient (i) make no representations or undertakings regarding the treatment of any Tax-Related I
to, the grant, vesting or settlement of the Restricted Stock Units, the subsequent sale of shares of Stock acquired pursuant to su
and are under no obligation to structure or administer the terms of the grant or any aspect of the Restricted Stock Units to reduce
particular tax result. Further, if the Grantee is subject to Tax-Related Items in more than one jurisdiction, the Grantee acknowledg
Recipient, as applicable) may be required to withhold or account for Tax-Related Items in more than one jurisdiction.

(b) Prior to any relevant taxable or tax withholding event, as applicable, the Grantee agrees to make adequate a
satisfy all Tax-Related Items. In this regard, the Grantee authorizes the Company and/or the Service Recipient, or their respectiv
obligations with regard to all Tax-Related Items by one or a combination of the following: (i) withholding from the Grantee’s wage
the Service Recipient; (ii) withholding from proceeds of the sale of shares of Stock acquired upon settlement of the Restricted St
arranged by the Company (on the Grantee’s behalf pursuant to this authorization without further consent); (iii) withholding from s
Restricted Stock Units; or (iv) any other method of withholding determined by the Company and permitted by applicable laws.

(c) The Company and/or the Service Recipient may withhold or account for Tax-Related Items by considering s
rates applicable in the Grantee’s jurisdiction(s), in which case the Grantee may receive a refund of any over-withheld amount in c
obligation for Tax-Related Items is satisfied by withholding in shares of Stock, for tax purposes, the Grantee shall be deemed to 
Restricted Stock Units, notwithstanding that a number of the shares of Stock are held back solely for the purpose of paying the T

(d) The Grantee agrees to pay to the Company or the Service Recipient any amount of Tax-Related Items that t
account for as a result of the Grantee’s participation in the Plan that cannot be satisfied by the means previously described. The 
proceeds of the sale of shares of Stock, if the Grantee fails to comply with his or her obligations in connection with the Tax-Relat

7. Section 409A of the Code. To the extent the Grantee is a U.S. taxpayer, this Agreement shall be interpreted in suc
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the Award are exempt from the requirements of Section 409A of the Code as “short-term deferrals” as described in Section 409A
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8. No Creation of Service Relationship; No Obligation to Continue Service Relationship. The grant of the Award shall 
Company or any Affiliate and shall not be construed as giving the Grantee the right to remain in a Service Relationship. Neither t
Company or the Service Recipient, as applicable, to terminate the Service Relationship of the Grantee at any time.

9. Nature of Grant. In accepting the Award, the Grantee acknowledges, understands and agrees that:

(a) the Plan is established voluntarily by the Company, it is discretionary in nature and may be amended, suspe
the Plan;

(b) the Award is exceptional, voluntary and occasional and does not create any contractual or other right to rece
Stock Units, even if Restricted Stock Units have been granted in the past;

(c) all decisions with respect to future Restricted Stock Units or other grants, if any, will be at the sole discretion

(d) the Grantee is voluntarily participating in the Plan;

(e) the Restricted Stock Units and any shares of Stock subject to the Restricted Stock Units, and the income fro
compensation;

(f) unless otherwise agreed with the Company, the Restricted Stock Units and the shares of Stock subject to th
granted as consideration for, or in connection with, the service the Grantee may provide as a director of an Affiliate;

(g) the Restricted Stock Units and any shares of Stock subject to the Restricted Stock Units, and the income fro
the purposes of, including, without limitation, calculating any severance, resignation, termination, redundancy, dismissal, end-of-
retirement or welfare benefits or similar mandatory payments;

(h) the future value of the shares of Stock underlying the Restricted Stock Units is unknown, indeterminable, an
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(i) for purposes of the Award, the Grantee’s Service Relationship will be considered terminated as of the date th
Affiliate (regardless of the reason for such termination and whether or not later found to be invalid or in breach of labor laws in th
Grantee’s employment or other service agreement, if any), and unless otherwise determined by the Company, the Grantee’s righ
extended by any notice period (e.g., the Grantee’s period of service would not include any contractual notice period or any period
jurisdiction where the Grantee provides services or the terms of the Grantee’s employment or other service agreement, if any). T
Grantee is no longer actively providing services for purposes of the Award (including whether the Grantee may still be considere

(j) no claim or entitlement to compensation or damages shall arise from forfeiture of the Restricted Stock Units 
reason whatsoever, whether or not later found to be invalid or in breach of labor laws in the jurisdiction where the Grantee provid
agreement, if any); and

(k) unless otherwise provided in the Plan or by the Company in its discretion, the Restricted Stock Units and the
have the Restricted Stock Units or any such benefits transferred to, or assumed by, another company nor to be exchanged, cash
affecting the shares of Stock of the Company.

10. Integration. This Agreement constitutes the entire agreement between the parties with respect to this Award and s
concerning such subject matter.

11. Data Privacy. In order to administer the Plan and this Agreement and to implement or structure future equity grants
(together, the “Relevant Companies”) may process any and all personal or professional data, including but not limited to Social S
number, date of birth and other information that is necessary or desirable for the administration of the Plan and/or this Agreemen
Information as needed to administer the Plan and this Agreement. Please refer to the Company’s Global Data Protection Policy f
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12. Compliance with Law. Notwithstanding any other provision of the Plan or this Agreement, unless there is an availa
applicable to the shares of Stock, the Company shall not be required to deliver any shares of Stock issuable upon settlement of t
Stock under any local, state, federal or foreign securities or
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exchange control law or under rulings or regulations of the U.S. Securities and Exchange Commission (“SEC”) or of any other go
clearance from any local, state, federal or foreign governmental agency, which registration, qualification or approval the Compan
Grantee understands that the Company is under no obligation to register or qualify the shares of Stock subject to the Award with
or clearance from any governmental authority for the issuance or sale of the Stock. Further, the Grantee agrees that the Compan
without the Grantee’s consent to the extent necessary to comply with securities or other laws applicable to the issuance of the S

13. Appendix. Notwithstanding any provision in this Global Restricted Stock Unit Award Agreement, the Restricted Sto
Grantees in countries outside the United States as well as any special terms and conditions for the Grantee’s country, all as set f
United States to a country outside the United States, or if the Grantee relocates between countries included in the Appendix duri
conditions in the Appendix shall apply to the Grantee, to the extent the Company determines that the application of such terms a

14. Notices. Notices hereunder shall be mailed or delivered to the Company at its principal place of business, with a co
Grantee at the address on file with the Company or, in either case, at such other address as one party may subsequently furnish

15. Waivers. The Grantee acknowledges that a waiver by the Company of breach of any provision of this Agreement s
Agreement, or of any subsequent breach by the Grantee or any other grantees.

16. Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of D
or provisions (whether of the State of Delaware or any other jurisdiction) that would cause the application of the laws of any juris

17. Consent to Jurisdiction. EACH OF THE PARTIES IRREVOCABLY SUBMITS TO THE EXCLUSIVE JURISDICTIO
TO THE EXTENT THE COURT OF CHANCERY DOES NOT HAVE SUBJECT MATTER JURISDICTION, THE UNITED STATES
APPELLATE COURTS HAVING JURISDICTION OF APPEALS IN SUCH COURTS FOR THE PURPOSES OF ANY SUIT, ACTI
EACH OF THE PARTIES HERETO FURTHER AGREES THAT SERVICE OF ANY PROCESS, SUMMONS, NOTICE OR DOCU
SUCH PARTY’S RESPECTIVE ADDRESS SHALL BE EFFECTIVE SERVICE OF
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PROCESS FOR ANY ACTION, SUIT OR PROCEEDING WITH RESPECT TO ANY MATTERS TO WHICH IT HAS SUBMITTED
HERETO IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY OBJECTION TO THE LAYING OF VENUE OF ANY ACTIO
DELAWARE, AND FURTHER IRREVOCABLY AND UNCONDITIONALLY WAIVES AND AGREES NOT TO PLEAD OR CLAIM 
PROCEEDING BROUGHT IN ANY SUCH COURT HAS BEEN BROUGHT IN AN INCONVENIENT FORUM.

18. Severability. The provisions of this Agreement are severable and if any one or more provisions are determined to b
provisions shall nevertheless be binding and enforceable.

19. Imposition of Other Requirements. The Company reserves the right to impose other requirements on the Award an
Units, to the extent the Company determines it is necessary or advisable for legal or administrative reasons, and to require the G
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necessary to accomplish the foregoing.

20. Electronic Delivery and Acceptance. The Company may, in its sole discretion, decide to deliver any documents rela
Grantee hereby consents to receive such documents by electronic delivery and agrees to accept this Agreement or otherwise pa
established and maintained by the Company or a third party designated by the Company.

DYNATRACE, INC.




By:    ______________________________






    7






SCHEDULE 1

[Insert vesting information]

To the extent the parties to a Change in Control (as defined below) do not provide for the assumption, continuation or substitutio
continued employment with the Company through the effective time of the Change in Control, all Unvested Equity Awards as of i
immediately accelerate and, if applicable, become fully exercisable or nonforfeitable as of the effective time of the Change in Co
award held by the Grantee, unless otherwise provided in the applicable agreement on or after the Grant Date of this Agreement,
Change in Control occurs as of or following the last day of the applicable performance period but prior to vesting of any performa
determined based on actual performance as of the end of the performance period). For purposes of this Agreement, “Change in 
agreement (as amended from time to time, the “Executive Agreement”); provided that if the Grantee’s Executive Agreement doe
“Unvested Equity Awards” means the Restricted Stock Units subject to this Award and all other restricted stock unit awards, stoc
Grantee immediately prior to the effective time of the Change in Control or Date of Termination, as applicable.

Notwithstanding anything to the contrary set forth in Paragraph 3 of the Agreement, if the Grantee’s employment is terminated e
Agreement) or by the Grantee for Good Reason (as defined in the Executive Agreement), and the Date of Termination (as define
months after the occurrence of the first event constituting a Change in Control (such period, the “Change in Control Period”), and
defined in the Executive Agreement) by the Grantee and the Separation Agreement and Release becoming fully effective, all wit
in no event more than 60 days after the Date of Termination, all Unvested Equity Awards shall immediately accelerate and, if app
Date of Termination or (ii) the effective date of the Separation Agreement and Release (the “Accelerated Vesting Date”); provided
suspended from the Date of Termination until the Accelerated Vesting Date at which point the Unvested Equity Awards shall ves
stock award held by the Grantee, unless otherwise provided in the applicable agreement on or after the Grant Date of this Agree
Termination occurs as of or following the last day of the applicable performance period but prior to vesting of any performance-ba
based on actual performance as of the end of the performance period). For the



    8






https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

68/205

avoidance of doubt, there will be no accelerated vesting unless and until the Grantee signs the Separation Agreement and Relea
becomes effective.

Notwithstanding anything to the contrary set forth in Paragraph 3 of the Agreement, if the Grantee’s Service Relationship is term
Awards held by the Grantee that are subject only to time-based vesting shall, unless otherwise provided in an applicable agreem
number of such Unvested Equity Awards that would have vested during the 12-month period following the Date of Termination. F
disabled under a long-term disability policy of the Company or an applicable Subsidiary or, if no such policy applies, the Grantee
medically determinable physical or mental impairment which can be expected to result in death or which has lasted or can be ex
portion of this Award or any other time-based Unvested Equity Award that does not accelerate and vest pursuant to this paragra
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FIRSTSECOND AMENDMENT TO CREDIT AGREEMEN

THIS FIRSTSECOND AMENDMENT TO CREDIT AGREEMENT (this “Amendment”), dated as of June 17, 2024September 17, 20
company (the “Borrower”), the Lenders party hereto (which constituting the Required Lenders as of the Second Amendment Effective Date)
Bank N.A.), a national banking association, as administrative agent (in such capacity, the “Administrative Agent”). Unless otherwise specifie
have the meanings ascribed to them in the Amended Credit Agreement (as hereinafter defined) as modified hereby.

A.    WHEREAS, the Borrower, DYNATRACE INTERMEDIATE LLC, a Delaware limited liability company (“Holdings”), each other G
time parties thereto (the “Lenders”) and the Administrative Agent are parties to that certain Credit Agreement, dated as of December 2, 202
2024 and as further amended, restated, supplemented or otherwise modified from time to time prior to the date hereof, the “Existing Credit A

B.       WHEREAS, the Administrative AgentBorrower has requested to amend the Credit Agreement in order to allow for certain e
Joinders”) on the terms and the Borrower have agreed that a Benchmark Transition Event (as defined in the Existing Credit Agreement) w
effectiveness set forth in the Existing Credit Agreement) (the “CDOR Transition EventSection 2”) has occurred;  hereof;

C.       WHEREAS, pursuant to Section 4.0813.03 of the Existing Credit Agreement, the Borrower, the Consenting Lenders party
Amendment Effective Date) and the Administrative Agent have agreed to amend the Existing Credit Agreement to effectallow the Ben
Benchmark Replacement Conforming ChangesSwiss Joinders as provided for herein (the Existing Credit Agreement as amended hereby, th

D.    WHEREAS, subject to the terms and conditions herein, the parties hereto have agreed to amend the Existing Credit Agreement

NOW, THEREFORE, for and in consideration of the premises and mutual agreements herein contained and for the purposes of 
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, intending to be bound, hereby agree as follo

1.Amendments to Existing Credit Agreement. Agreement.

(a)    Subject to the satisfaction of the conditions set forth in Section 32 hereof, as of the FirstSecond Amendment Effectiv
(y) deleting the stricken text (indicated textually in the same manner as the following example: stricken text), and (z) adding the
example: double-underlined text) as set forth in Exhibit A attached hereto.hereto; and

(b)    A new Schedule 1.01 is hereby added in the form attached hereto as Exhibit B.

2.Notice. To the extent that the Administrative Agent is required (pursuant to the Existing Credit Agreement) to provide notice to the 
(ii) the implementation of a Benchmark Replacement or (iii) the effectiveness of Benchmark Replacement Conforming Changes, this Amend

3.    Effectiveness. This Amendment shall become effective on the date each of the following conditions precedent have been satisfie
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(a)    This Amendment shall have been duly executed by the Borrower, the Consenting Lenders and the Administrative Agent;

(b)    The Administrative Agent shall not have received, written noticewith respect to each Swiss Subsidiary, each of objection (i) the
the Commercial Register and (iii) copy of the quotaholder register and beneficial owner register;

(c)    The Administrative Agent shall have received, with respect to this Amendment from Lenders comprisingeach Swiss Subsidiar
notice (i) quotaholder resolution, and (ii) managing officer resolution (each in form and substance reasonably satisfactory to the Lend

(d)    Each of the Benchmark Replacement representations and warranties contained in respect of CDOR Rate (as definedSection 4
correct in all material respects (where not already qualified by materiality, otherwise in all respects), except to the extent the same
shall be the date an initial draft true and correct in all material respects (where not already qualified by materiality, otherwise in all res
and

(c) (e)    The Administrative Agent shall have received from the Borrower payment in immediately available funds of all reasonable a
its Affiliates, including, without limitation, those expenses, fees, charges and disbursements described in Section 43 below.

4.3.       Costs and Expenses. The Borrower agrees to pay on demand all reasonable and documented out-of-pocket expenses in
reasonable and documented fees, charges and disbursements of Mayer Brown LLP, in connection with the preparation, negotiation, executi
Existing Credit Agreement.

5.4.    Representations. The Borrower hereby represents and warrants on and as of the FirstSecond Amendment Effective Date t
obligations hereunder, (b) no Default or Event of Default exists both before and after giving effect to this Amendment, (c) this Amendment an
and delivered by each Loan Party party thereto and constitute valid and binding obligations of such Loan Party enforceable against such Lo
bankruptcy, insolvency, fraudulent conveyance or similar laws affecting creditors’ rights generally and general principles of equity (regardl
equity or at law), (d) all Liens created under the Loan Documents continue to be first priority (subject to Liens as are permitted by Secti
representations and warranties set forth in the Amended Credit Agreement and in the other Loan Documents is and remains true and corre
(where not already qualified by materiality, otherwise in all respects), except to the extent the same expressly relate to an earlier date, in
qualified by materiality, otherwise in all respects) as of such earlier date.

6.5.    Governing Law. This Amendment, and the rights and duties of the parties hereto, shall be construed and determined in acc
principles thereof, but including section 5-1401 of the New York General Obligations Law.







7.6.    Waiver of Jury Trial. Each party hereto hereby irrevocably waives, to the fullest extent permitted by applicable Legal Requir
indirectly arising out of or relating to any Loan Document or the transactions contemplated thereby (whether based on contract, tort or a
attorney of any other party has represented, expressly or otherwise, that such other party would not, in the event of litigation, seek to enfo
have been induced to enter into this Agreement by, among other things, the mutual waivers and certifications in this Section.







8.7.    Miscellaneous.
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(a)    Counterparts. This Amendment may be executed in counterparts (and by different parties hereto in different counterpar
shall constitute a single contract. This Amendment constitutes the entire contract among the parties relating to the subject matter he
written, relating to the subject matter hereof. Delivery of an executed counterpart of a signature page of this Amendment by facs
manually executed counterpart of this Amendment.

(b)       Severability of Provisions. Any provision hereof which is unenforceable in any jurisdiction shall, as to such jurisdic
remaining provisions hereof or affecting the validity or enforceability of such provision in any other jurisdiction. All rights, remedies an
exercise thereof does not violate any applicable mandatory provisions of law, and all the provisions of this Amendment are inte
controlling and to be limited to the extent necessary so that they will not render this Amendment invalid or unenforceable.

(c)    Incorporation. On and after the FirstSecond Amendment Effective Date, this Amendment shall form a part of the Amend
document as hereby modified. Upon the effectiveness of this Amendment, each reference in the Amended Credit Agreement to “thi
words of similar import shall mean and be a reference to the Amended Credit Agreement.

(d)    Notices. All notices relating to this Amendment shall be delivered in the manner and subject to the provisions set forth in

(e)    Loan Document. For the avoidance of doubt, this Amendment shall constitute a Loan Document.Document

(f)    No Use of Proceeds in Switzerland. Holdings and the Borrower shall ensure that no proceeds of any Loan shall be on-le
or indirect subsidiaries incorporated in Switzerland, including the Swiss Subsidiaries, and/or any of the Borrower’s direct or indirect 
resident pursuant to article 0 of the Swiss Withholding Tax Act, or, will otherwise be used or made available, directly or indirectly in







each case in a manner which would constitute a “use or proceeds in Switzerland” (Mittelverwendung in der Schweiz) as interpreted
unless and until a written confirmation or countersigned tax ruling application from the Swiss Federal Tax Administration has been o
that such use of proceeds is permitted without payments under any Loan Document becoming subject to Swiss Withholding Tax.

[Signatures Immediately Follow]








IN WITNESS WHEREOF, the undersigned have executed this Amendment as of the date first written above.



BORROWER:


DYNATRACE LLC



By:/s/  /s/ James Benson

Name: James Benson
Title: Chief Financial Officer and Treasurer



[Signature Page to Second
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[Signature Page to First A







[Signature Page to First A






Exhibit A



[Attached]
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(as amended by the First Amendment to Credit A

among

Dynatrace LL

The Guarantors from time to t

the Lenders from time to tim

and




BMO HARRIS BAN
as Administrative A

BMO Capital Market
BOFA SECURITIES

PNC CAPITAL MARK
SANTANDER BANK



AND



RBC CAPITAL MARK

as Joint Lead Arrangers and Jo








Table of Conte

Section    Heading    Page

ARTICLE I



[Signature Page to Second




LENDERS:

PNC NATIONAL BANK, NATIONAL ASSOCIATION
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By: /s/ Fernando Gil    
Name: Fernando Gil
Title: Vice President



[Signature Page to Second




LENDERS:

JPMorgan Chase Bank, N.A., as a Consenting Len

By: /s/ Inderjeet Aneja    
Name: Inderjeet Aneja
Title: Executive Director



[Signature Page to Second




LENDERS:

ROYAL BANK OF CANADA, as a Consenting Lend

By: /s/ Stacy Sunshine Gola    
Name: Stacy Sunshine Gola
Title: Authorized Signatory



[Signature Page to Second




LENDERS:

SANTANDER BANK, N.A., as a Consenting Lende

By: /s/ Brady Portaro    
Name: Brady Portaro
Title: Senior Vice President
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[Signature Page to Second




LENDERS:

Bank of America, N.A., as a Consenting Lender

By: /s/ James Haack    
Name: James Haack
Title: Director



[Signature Page to Second

Credit Agreem

Dated as of Decembe

(AS AMENDED BY THE FIRST AMENDMENT TO CREDIT AGREEMENT, DATED AS OF Jun
DATED AS OF

among

Dynatrace LL

The Guarantors from time to t

the Lenders from time to tim

and


BMO
as Adm

BMO Capital Market
BOFA S

PNC CAPIT

SANTANDER BANK

AND

RBC CAPITAL MARK
as Joint Lead Arran
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Table of Conte

Section    Heading    Page

ARTICLE IDefinitions; Interpretation    1

Section 1.01Definitions    1
Section 1.02Interpretation    4240
Section 1.03Change in Accounting Principles    4341
Section 1.04Times of Day    4341
Section 1.05Divisions    4341
Section 1.06Interest Rates    4342
Section 1.07Pro Forma and Other Calculations    4442
Section 1.08Currency Equivalents Generally    4543
Section 1.09Change of Currency    4644

ARTICLE IIThe Revolving Facility    4644

Section 2.01Intentionally Omitted    4644
Section 2.02Revolving Facility    4644
Section 2.03Letters of Credit    4745
Section 2.04Applicable Interest Rates    5048
Section 2.05Minimum Borrowing Amounts; Maximum Term Bench
Section 2.06Manner of Borrowing Loans and Designating Applica
Section 2.07Swing Loans    5351
Section 2.08Maturity of Loans    5552
Section 2.09Prepayments    5552
Section 2.10Default Rate    5553
Section 2.11Evidence of Indebtedness    5653
Section 2.12Commitment Terminations    5654
Section 2.13Replacement of Lenders    5754
Section 2.14Defaulting Lenders    5755
Section 2.15Cash Collateral for Fronting Exposure    6057
Section 2.16Incremental Facilities    6158
Section 2.17MIRE Events    6259

ARTICLE IIIFees    6360

Section 3.01Fees    6360

ARTICLE IV    Definitions    1

Section 1.02Interpretation    3941
Section 1.03Change in Accounting Principles    4042
Section 1.04Times of Day    4042
Section 1.05Divisions    4042
Section 1.06Interest Rates    4042
Section 1.07Pro Forma and Other Calculations    4143
Section 1.08Currency Equivalents Generally    4244
Section 1.09Change of Currency    4345

ARTICLE II The Revolving Facility    4345
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Section 2.01Intentionally Omitted    4345
Section 2.02Revolving Facility    4345
Section 2.03Letters of Credit    4346
Section 2.04Applicable Interest Rates    4749
Section 2.05Minimum Borrowing Amounts; Maximum Term Bench
Section 2.06Manner of Borrowing Loans and Designating Applica
Section 2.07Swing Loans    4952
Section 2.08Maturity of Loans    5153
Section 2.09Prepayments    5153
Section 2.10Default Rate    5254
Section 2.11Evidence of Indebtedness    5255
Section 2.12Commitment Terminations    5255
Section 2.13Replacement of Lenders    5356
Section 2.14Defaulting Lenders    5456
Section 2.15Cash Collateral for Fronting Exposure    5659
Section 2.16Incremental Facilities    5659
Section 2.17MIRE Events    5861

ARTICLE III Fees            5861

Section 3.01Fees    5861

ARTICLE IVTaxes; Change in Circumstances, Increased Costs, and Fun

Section 4.01Taxes    5962
Section 4.02Change of Law    6265
Section 4.03Unavailability of Deposits or Inability to Ascertain, or 
Section 4.04Increased Costs, and Funding Indemnity    6360
Section 4.01Taxes    6360
Section 4.02Change of Law    6764
Section 4.03Unavailability of Deposits or Inability to Ascertain, or 
Section 4.04Increased Costs    6965
Section 4.05Funding Indemnity    7067
Section 4.06Discretion of Lender as to Manner of Funding    7167
Section 4.05Funding Indemnity    6569
Section 4.06Discretion of Lender as to Manner of Funding    6669
Section 4.07    Lending Offices; Mitigation Obligations    6669
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Section 4.08Effect of Benchmark Transition Event    6669

ARTICLE V Place and Application of Payments    6872

Section 5.01Place and Application of Payments    6872
Section 5.02Non-Business Days    6972
Section 5.03Payments Set Aside    6973

ARTICLE VI Representations and Warranties    6973

Section 6.01Organization and Qualification    6973
Section 6.02Subsidiaries    6973
Section 6.03Authority and Validity of Obligations    7073
Section 6.04Use of Proceeds; Margin Stock    7074
Section 6.05Financial Reports    7174
Section 6.06No Material Adverse Change    7175
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Credit Agreem

This Credit Agreement is entered into as of December 2, 2022 
(“Holdings”), Dynatrace LLC, a Delaware limited liability company (the “
party to this Agreement, as Guarantors, the several financial institutions f
(“BMO”), as Administrative Agent as provided herein.

Preliminary State

Whereas, the Borrower has requested that the Lenders party h
Agreement, in the form of revolving credit commitments in the aggregate 

Whereas, in connection with the foregoing and as an induceme
Borrower has agreed to secure all of its Secured Obligations by granting
certain of the Borrower’s assets, including a pledge of the capital stock an

Whereas, in connection with the foregoing and as an inducement 
agreed to guarantee the Secured Obligations and to secure their resp
Lenders, a first priority lien on certain of their respective assets, inclu
respective Subsidiaries.

Now, Therefore, in consideration of the mutual agreements conta
of which are hereby acknowledged, the parties hereto hereby agree as fo

ARTICLE IDefinitions; Interpretation.

Section 1.01    DefinitionsDefinitions. The following terms when u

“Acquired Business” means the entity or assets acquired by the B

“Acquisition” means any transaction or series of related transactio
substantially all of the assets of a Person, or of any business or division o
interests, membership interests or equity of any Person (other than a
Subsidiary, or (c) a merger or consolidation or any other combination w
Borrower or another Loan Party is the surviving entity.

“Adjusted Term CORRA Rate” means, for purposes of any calcu
0.29547% (for a one-month Interest Period) or 0.32138% (for a three-mo







Rate as so determined would be less than the Floor, such rate shall be deemed to be equ

“Adjusted EBITDA” means, with reference to any period,

-1-






(a)    Net Income for Holdings, the Borrower and its Restr
and investments and other Pro Forma Events) for such period, plus
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(b)    without duplication and to the extent deducted in arr
(vi)(x) below and other than clause (v)  below), amounts in respect of:

(i)    consolidated interest charges for such period;

(ii)    provision for taxes based on income, profits,
value added and similar taxes, property taxes and similar 
any future taxes or other levies that replace or are intend
from tax examinations) and the net tax expense associate
payments to a parent company of Holdings in respect of su

(iii)    total depreciation and amortization expenses 

(iv)    (A) non-cash costs and expenses relating to
costs or expenses relating to any equity-based compensa
plan or agreement or any stock subscription or shareholde
for such period, to the extent that such costs or expenses
contribution to the capital of, Holdings as cash commo
Borrower as cash common equity;

(v)    the amount of expected cost savings, operatin
and synergies related to Pro Forma Events, which are (x
actions with respect to which substantial steps have bee
Borrower) within eighteen (18) months after such Pro Fo
fully realized and calculated on a Pro Forma Basis as th
improvements and initiatives and expenses and synergies
net of the amount of actual benefits realized during suc
diligence quality of earnings report made available to the 
(i) nationally recognized or (ii) reasonably acceptable to th

-2-






being understood and agreed that any of the “Big Four” accounting firms are a
with Article 11 of Regulation  S-X  promulgated under the
Commission (or any successor agency) in an aggregate 
clause (b)(ix), not to exceed the Adjusted EBITDA Cap;

-2-






(vi)        (x)  the aggregate amount of all other  n
(i) purchase accounting adjustments under ASC 805, (ii) 
Income for such period, but for the application of purchas
and non-cash expense relating to the vesting of warrants
(ii)) and excluding any such non-cash items, write-downs,
pursuant to GAAP, an accrual of a reserve for cash charg
exchange adjustment and net non-cash exchange, transla
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and exchange rate fluctuations and (z) cash charges resu
by Holdings or the Borrower or any restricted subsidiary in

(vii)    (w) costs and expenses related to the admin
to the Administrative Agent or any of the Lenders or other 
paid by any of the Loan Parties, (x) fees, costs, accruals
costs and expenses) or charges relating to the Transactio
the de-listing of public targets and compliance with public
issuance, consolidation, restructurings, recapitalizations
modifications, restatements, waivers, forbearances or oth
fees and any refinancing of such Indebtedness, unamo
Indebtedness (in each case, whether or not consummat
costs and expenses related thereto)), including, without lim
incurred in connection with the termination of any hedging 

(viii)    director fees and expenses paid to directors

(ix)    restructuring charges, integration charges, re
other equity-based compensation expenses (including, in e
paid (including, without limitation, any payroll or employme

-3-






with, or as a result of, any distribution being made to shareholders, severanc
benefits, business optimization expenses and  carve-ou
enhanced accounting function or other transaction costs, i
when taken together with the addbacks in clause (b)(v) in 

-3-






(x)        losses due to foreign exchange adjustment
fluctuations;

(xi)    charges, losses or expenses of Holdings, th
(x) deducted in determining Net Income and (y) reimburse
Restricted Subsidiaries or any owners, directly or indire
expected to be so reimbursed or paid within 365 days of 
amount (i) has not been denied by the applicable carrier 
liability was discovered or such casualty event or busine
insurance), an indemnity or guaranty or any other reimb
restricted subsidiary to the extent such reimbursement or 
by Holdings, the Borrower or such restricted subsidiary wi
the subsequent calculation period or (B) if reimbursed or 
period, such amount shall not be permitted to be added ba

(xii)    any extraordinary, unusual or non-recurring c

(xiii)    [reserved];
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(xiv)       earn-out obligations incurred in connection
period;

(xv)    losses from discontinued operations;

(xvi)       net unrealized losses from hedging agreem
application of Accounting Standard Codification Topic 815 

(xvii)       any net loss included in the Net Income 
Standards Codification Topic 810-10-45 (“Topic 810”);

(xviii)    the amount of any minority interest expen
parties in any non-wholly owned

-4-






subsidiary deducted in calculating Net Income (and not added back in such perio

(xix)        losses, charges and expenses attributab
disposition of any equity interests of any Person other than

-4-






(c)    the following to the extent included in calculating Net 

(i)        federal, state, local and foreign income tax
Guarantor during such period;

(ii)    all non-cash items increasing Net Income (oth
business and any non-cash gains with respect to cash a
EBITDA in such prior period);

(iii)    all gains (whether cash or non-cash) resulting

(iv)        net unrealized gains from hedging agreem
application of Accounting Standard Codification Topic 815 

(v)    the amount of any minority interest income co
any non-wholly owned subsidiary added to Net Income (an

(vi)    any net income included in Net Income attri
than to the extent of any actual cash distributions or d
attributable to such non-controlling interests);

(vii)    any amounts added to Adjusted EBITDA pu
expected reimbursements to the extent such reimbursem
period;

(viii)    any extraordinary, unusual or non-recurring 

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

87/205

(ix)    unrealized gains due to foreign exchange ad
rate fluctuations;

(x)    gains from discontinued operations; and

(xi)    capitalization research and development cost

“Adjusted EBITDA Cap” means, with respect to amounts added b
Adjusted EBITDA, a cap equal to an aggregate

-5-






amount not to exceed 20% of Adjusted EBITDA in the applicable period (calculated before any 

“Adjusted EURIBO Rate” means, with respect to any Term Bench
annum equal to (a) the EURIBO Rate for such Interest Period multiplied
so determined

-5-






would be less than the Floor, such rate shall be deemed to be equal to the Floor for the purpose

“Adjusted Term SOFR” means with respect to any tenor, the per
Adjusted Term SOFR determined as provided above shall ever be less th

“Administrative Agent” means BMO Harris Bank, N.A., in its ca
pursuant to Section 10.06.

“Administrative Questionnaire” means an Administrative Question

“Affected Financial Institution” means (a) any EEA Financial Institu

“Affiliate” means, with respect to a specified Person, at any tim
Controls or is Controlled by or is under common Control with the Person s

“Agreed Currencies” means Dollars and each Agreed Foreign Cur

“Agreed Foreign Currency” means any of Euros, Pounds Sterling 

“Agreed Foreign Currency Cap” is defined in Section 2.02.

“Agreement” means this Credit Agreement, as the same may be
terms hereof.

“Anti-Corruption Law” means the FCPA and any law, rule or reg
applicable to any Loan Party or any Subsidiary or Affiliate.

“Applicable Margin” means, with respect to Loans, Reimbursem
Section 3.01(a), (i) from and after the Closing Date until the first Pricing 
Pricing Date to the next the Applicable Margin means the rates per annum
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Level
Total Leverage Ratio for Such

Pricing Date

Applicable Mar
Loans and R

Obligatio

I Less than 1.0 to 1.0 0.

-6-






Level
Total Leverage Ratio for Such Pricing

Date

Applicable Margin for Base Rate Loans and
Reimbursement

Obligations shall be:

Applicable Margin for term benc
loans, rfr lo

loans an
Participatio

Shall B
Applicable 

ILess than 1.0 to 1.0 0.00% 1.00%

II IILess than 2.0 to 1.0 but greater than or
equal to 1.0 to
1.0

0.25% 1.25%

III IIILess than 3.0 to 1.0 but greater than or
equal to 2.0 to
1.0

0.50% 1.50%

IV IVGreater than or equal to 3.0 to 1.0 0.75% 1.75%



For purposes hereof, the term “Pricing Date” means, for any fiscal quarter of the Borrow

in receipt of the Borrower’s most recent financial statements (and, in the case of the year-en
Section 8.05. The Applicable Margin shall be established based on the Total Leverage Ratio fo
on a Pricing Date shall remain in effect until the next Pricing Date. If the Borrower has not delive
of the year-end financial statements, audit report) are required to be delivered under Section 8.0
Applicable Margin shall be the highest Applicable Margin (i.e., Level IV shall apply). If the Borro
the Applicable Margin shall be determined on the date of delivery of such financial statement
Applicable Margin shall be in effect from the Pricing Date that occurs immediately after the en
Date. Each determination of the Applicable Margin made by the Administrative Agent in accor
Lenders if reasonably determined.

“Application” is defined in Section 2.03(b).

“Approved Fund” means any Fund that is administered or managed by (a) a Lender, (b) 
manages a Lender.

“Assignment and Assumption” means an assignment and assumption entered into by a
required by Section 13.02(b)), and

-7-






accepted by the Administrative Agent, in substantially the form of Exhibit G or any other form ap
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“Available Tenor” means, as of any date of determination and with respect to the then-cu
such Benchmark (or component thereof) that is or may be used for determining the length of a
for interest calculated with reference to such Benchmark (or component thereof) that is or may
with reference to such Benchmark pursuant to this Agreement, in each case, as of such date a
then-removed from the definition of “Interest Period” pursuant to Section 4.08(d).

-7-






“Bail-in Action” means the exercise of any Write-Down and Conversion Powers by the
Institution.

“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing 
of the European Union, the implementing law, regulation rule or requirement for such EEA M
Schedule and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking
applicable in the United Kingdom relating to the resolution of unsound or failing banks, inv
liquidation, administration or other insolvency proceedings).

“Bank Product Obligations” of the Loan Parties and their Restricted Subsidiaries means 
whensoever created, arising, evidenced or acquired (including all renewals, extensions and mo

“Bank Products” means each and any of the following bank products and services provi
of its Affiliates: (a) credit cards for commercial customers (including, without limitation, “commer
cash management, and treasury management services (including, without limitation, controlled 
interstate depository network services).

“Base Rate” means, for any day, a fluctuating rate per annum equal to the greatest of (a
Rate in effect on such day plus 0.50%, (c) Term SOFR for a one month interest period on suc
1.00% and (d) 1.00%. Any change in the Base Rate due to a change in the prime rate or the 
change in the prime rate or the Federal Funds Rate, respectively.

“Base Rate Loan” means a Loan bearing interest at a rate specified in Section 2.04(a).

“Benchmark” means, initially, the Relevant Rate for such Agreed Currency; provided 
occurred with respect to the applicable Relevant Rate or the then-current Benchmark fo
Replacement to the extent that such Benchmark Replacement has replaced such prior benchm

-8-






“Benchmark Replacement” means, either of the following to the extent selected by Admi

(a)    with respect to the replacement of Term SOFR, the sum of (i) Daily Simple 

(b)    the sum of: (i) the alternate benchmark rate that has been reasonably sele
any selection or recommendation of a replacement benchmark rate or the mechanism for det
then-prevailing market convention for determining a benchmark rate as a

-8-
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replacement to the then-current Benchmark for Dollar-denominated syndicated credit facilities a

provided.;

provided, , that notwithstanding anything to the contrary in this Agreement or in
Event, and the delivery of a Term CORRA Notice, on the applicable Benchmark Replacement
shall revert to and shall be deemed to be the Adjusted Term CORRA Rate.

If the Benchmark Replacement as determined pursuant to clause (a) or (b) above wou
Floor for the purposes of this Agreement and the other Loan Documents.

“Benchmark Replacement Adjustment” means, with respect to any replacement of the t
adjustment, or method for calculating or determining such spread adjustment (which may be a
Agent and the Borrower giving due consideration to (a) any selection or recommendation 
adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchma
prevailing market convention for determining a spread adjustment, or method for calculating or 
the applicable Unadjusted Benchmark Replacement for syndicated credit facilities denominated

“Benchmark Replacement Date” means the earliest to occur of the following events with

(a)        in the case of clause (a) or (b) of the definition of “Benchmark Transitio
information referenced therein and (ii) the date on which the administrator of such Benchma
indefinitely ceases to provide all Available Tenors of such Benchmark (or such component there

(b)    in the case of clause (c) of the definition of “Benchmark Transition Event”,
calculation thereof) has been or, if such Benchmark is a term rate, all Available Tenors of s
by or on behalf of the administrator of such Benchmark (or such component thereof) or the re
thereof) to be no longer representative; provided, that such non-representativeness will be dete
clause (c) and

-9-






even if such Benchmark (or component thereof) or, if such Benchmark is a term rate, any
provided on such date.;date; or

(c)in the case of a Term CORRA Reelection Event, the date that is thirty (30
and the Borrower pursuant to Section 4.08(b).

For the avoidance of doubt, the “Benchmark Replacement Date” will be deemed to have
occurrence of the applicable event or events set forth therein with respect to all then-curren
calculation thereof).

-9-
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“Benchmark Transition Event” means the occurrence of one or more of the following eve

(a)    a public statement or publication of information by or on behalf of the adm
thereof) announcing that such administrator has ceased or will cease to provide all Available Te
provided that, at the time of such statement or publication, there is no successor administrator t
such Benchmark is a term rate, any Available Tenor of such Benchmark (or such component 

(b)    a public statement or publication of information by the regulatory superviso
calculation thereof), the Federal Reserve Board, the Federal Reserve Bank of New York, an ins
component), a resolution authority with jurisdiction over the administrator for such Benchmark
authority over the administrator for such Benchmark (or such component), which states that th
to provide such Benchmark (or such component thereof) or, if such Benchmark is a t
permanently or indefinitely, provided that, at the time of such statement or publication, there is n
component thereof) or, if such Benchmark is a term rate, any Available Tenor of such Benc

(c)    a public statement or publication of information by the regulatory superviso
calculation thereof) announcing that such Benchmark (or such component thereof) or, if s
component thereof) are not, or as of a specified future date will no longer be, representative.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have
information set forth above has occurred with respect to each then-current Available Tenor of su

“Benchmark Unavailability Period” means the period (if any) (a) beginning at the time t
Replacement has replaced the then-current Benchmark for all purposes hereunder and under a

-10-






Section 4.08 and (b) ending at the time that a Benchmark Replacement has replaced the then
accordance with Section 4.08.

“Beneficial Ownership Certification” means a certification regarding beneficial ownership

“Beneficial Ownership Regulation” means 31 CFR § 1010.230.

“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and inte

“Borrower” is defined in the introductory paragraph of this Agreement.

-10-






“Borrowing” means the total of Loans of the same Type advanced, continued for an a
Lenders under the Revolving Facility on a single date and, in the case of Term Benchmark Lo
ratably from each of the Lenders under the Revolving Facility according to their Percentages 
funds comprising such Borrowing to the Borrower, is “continued” on the date a new Interest Per
when such Borrowing is changed from one type of Loans to the other, all as determined pursua
accordance with the procedures set forth in Section 2.07.
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“Business Day” means any day (other than a Saturday or Sunday) on which banks a
“Business Day” shall mean (i)  in relation to RFR Loans and any interest rate settings, funding
dealings in the applicable Agreed Currency of such RFR Loan, any such day that is only an RF
calculation or computation of the EURIBO Rate, any day which is a TARGET2 Day and (iii) in re
and in relation to the calculation or computation of the applicable Relevant Rate, any day (o
currency are conducted by and between banks in the London or other applicable offshore interb

“Canadian Dollars” means freely transferable lawful money of Canada (expressed in Ca

“Capital Expenditures” means, with respect to any Person for any period, the aggregate
Person during that period for the acquisition of fixed or capital assets or additions to property, p
which in each case are or are required to be capitalized on the balance sheet of such Person in

“Capital Lease” means any lease of Property which in accordance with GAAP is required

“Capitalized Lease Obligation” means, for any Person, the amount of the liability shown
accordance with GAAP.

-11-






“Cash Collateralize” means, to pledge and deposit with or deliver to the Administrative A
L/C Obligations or obligations of Lenders to fund participations in respect of L/C Obligations, ca
in favor of the Administrative Agent or, if the Administrative Agent and each applicable L/C Issu
documentation in form and substance reasonably satisfactory to the Administrative Agent and
the foregoing and shall include the proceeds of such cash collateral and other credit support.

“Cash Equivalents” means (a) marketable direct obligations issued by, or unconditionally
the full faith and credit of the United States, in each case maturing within one  (1) year from
guaranteed by any state of the United States or any political subdivision of any such

-11-






state or any public instrumentality thereof maturing within one (1) year from the date of acquis
obtainable from either S&P or Moody’s, (c) commercial paper maturing within one (1) year fro
least A-1 from S&P or at least P-1 from Moody’s, (d) certificates of deposit, time deposits, over
date of acquisition thereof issued by any bank organized under the laws of the United States
thereof combined capital and surplus of not less than $250,000,000, (e) deposit accounts main
(ii) any other bank organized under the laws of the United States or any state thereof so lon
Federal Deposit Insurance Corporation, (f)  repurchase obligations of any commercial bank s
dealer having combined capital and surplus of not less than $250,000,000, having a term of 
clauses (a) or (d) above, and (g) investments in money market funds that comply with the criteri

“CBR Loan” means a Loan that bears interest at a rate determined by reference to the C

“Central Bank Rate” means, (A) the greater of (i) for any Loan denominated in (a) Sterli
the Bank of England (or any successor thereto) from time to time, (b) euro, one of the follow
discretion: (1) the fixed rate for the main refinancing operations of the European Central Bank (
the main refinancing operations of the European Central Bank (or any successor thereto), each
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to time, (2) the rate for the marginal lending facility of the European Central Bank (or any su
thereto) from time to time or (3) the rate for the deposit facility of the central banking system o
any successor thereto) from time to time and (c) any other Agreed Foreign Currency determin
Agent in its reasonable discretion in consultation with the Borrower and (ii) zero; plus (B) the ap

“Central Bank Rate Adjustment” means for any day, for any Loan denominated in (a) P
value, or zero) of (i) the

-12-






average of SONIA for the last five (5) RFR Business Days for which SONIA was available (ex
series of days) minus (ii) the Central Bank Rate in respect of Sterling in effect on the last Busine
positive or negative value, or zero) of (i) the average of the Adjusted EURIBO Rate for the 
(excluding the highest level from such series of days and the lowest level from such series 
Business Day in such period. For purposes of this definition, (x) the term Central Bank Rate sh
EURIBO Rate on any day shall be based on the EURIBOR Screen Rate on such day at ap
applicable Agreed Foreign Currency for a maturity of one month; provided that if such rate shall

“CDOR Rate” means, with respect to any Term Benchmark Borrowing denominated
approximately 10:00 a.m., Toronto time, on the first day of such Interest Period; providedthat if 
deemed to be equal to the Floor for the purposes of this Agreement.

“CDOR Screen Rate” means, on any day for the relevant Interest Period, the annual r
bankers’ acceptances for the applicable period that appears on the “Reuters Screen CDOR P
modified and amended from time to time (or, in the event such rate does not appear on such 
rate, or on the appropriate page of such other information service that publishes such rate from
rounded to the nearest 1/100th of 1% (with .005% being rounded up), as of 10:00 a.m. Toronto t

“Change in Law” means the occurrence, after the date of this Agreement, of any of th
(b) any change in any law, rule,

-12-






regulation or treaty or in the administration, interpretation, implementation or application thereof
guideline or directive (whether or not having the force of law) by any Governmental Authority; 
Wall Street Reform and Consumer Protection Act and all requests, rules, regulations, guidelin
rules, guidelines or directives promulgated by the Bank for International Settlements, the Base
United States or foreign regulatory authorities, in each case pursuant to Basel III, shall in each c
or issued.

“Change of Control” means (a) any of the acquisition by any “person” or “group” (as su
1934, as amended) (excluding any (i)  employee benefit plan of such person or its Subsidiar
administrator of any such plan, (ii) person or group that files a report on Schedule 13G unless a
increase in stock ownership as a result of any repurchases or buybacks) at any time of ben
interests of Dynatrace, Inc. on a fully-diluted basis, other than acquisitions of such interests by
Holdings shall cease to beneficially own and control, directly or indirectly, 100% on a fully dilute

-13-

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

94/205







(c) Dynatrace, Inc. shall cease to beneficially own and control, directly or indirectly, 100% on a f

“Closing Date” means the date of this Agreement or such later Business Day upon whic
acceptable to the Administrative Agent in its discretion.

“CME Term SOFR Administrator” means CME Group Benchmark Administration Limite
(SOFR) (or a successor administrator selected by the Administrative Agent in its reasonable dis

“Code” means the Internal Revenue Code of 1986, as amended, and any successor sta

“Collateral” means all properties, rights, interests, and privileges from time to time subje
by the Collateral Documents; provided that in no event shall the Excluded Property constitute C

“Collateral Account” is defined in Section 9.04.

“Collateral Documents” means the Security Agreement, and all other security agreemen
as shall from time to time secure or relate to the Secured Obligations or any part thereof.

“Collateral Reinstatement Event” means the occurrence, at any time after the completio
issuing a corporate family rating of Holdings and its Subsidiaries less than Baa3 or BBB-.

“Collateral Release” is defined in Section 10.12.

-13-






“Commodity Exchange Act” means the Commodity Exchange Act (7 U.S.C. § 1 et seq.),

“Company Stock” means the common stock of the Borrower that constitutes Margin Stoc

“Conforming Changes” means with respect to either the use or administration of any Te
Benchmark Replacement, any technical, administrative or operational changes (including chan
of “Interest Period,” the definition of “U.S. Government Securities Business Day”, the timing a
borrowing requests or prepayment, conversion or continuation notices, the applicability and
technical, administrative or operational matters) that the Administrative Agent decides (in
implementation of any such rate or to permit the use and administration thereof by the Admin
Administrative Agent decides that adoption of any portion of such market practice is not admini
for the administration of any such rate exists, in such other manner of administration as the
necessary in connection with the administration of this Agreement and the other Loan Documen

-14-
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“Control” means the possession, directly or indirectly, of the power to direct or cause th
to exercise voting power, by contract or otherwise. “Controlling” and “Controlled” have meanings

“Controlled Group” means all members of a controlled group of corporations and all t
together with any Loan Party, are treated as a single employer under Section 414 of the Code.

“CORRA” means the Canadian Overnight Repo Rate Average administered and publish

“CORRA Administrator” means the Bank of Canada (or any successor administrator).

“Covered Entity” means any of the following:  (i) a “covered entity” as that term is defi
bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or (iii)
C.F.R. § 382.2(b).

“Covered Party” is defined in Section 13.24.

“Credit Event” means the advancing of any Loan, or the issuance of, or extension of the 

“Credit Exposure” means, as to any Lender at any time, the aggregate principal am
L/C Obligations at such time.

“Daily Simple SOFR” means, for any day, SOFR, with the conventions for this rate 
accordance with the conventions for this rate selected or recommended by the Relevant Gover
provided, that if the Administrative Agent decides that any such convention is not

-14-






administratively feasible for the Administrative Agent, then the Administrative Agent may establi

“Daily Simple SONIA” means, for any RFR Loan denominated in Sterling, for any day
SONIA for the day that is five (5) RFR Business Days prior to (A) if such RFR Interest Day is an
an RFR Business Day, the RFR Business Day immediately preceding such RFR Interest Day a
RFR shall be effective from and including the effective date of such change in the RFR without 

“Debtor Relief Laws” means the Bankruptcy Code of the United States of America, an
creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or similar debto
in effect.

“Default” means any event or condition which constitutes an Event of Default or any e
giving of notice, or both, constitute an Event of Default.

-15-






“Default Right” has the meaning assigned to that term in, and shall be interpreted in acc

“Defaulting Lender” means, subject to Section 2.14(b), any Lender that (a) has failed to 
Loans were required to be funded hereunder unless such Lender notifies the Administrative 
determination that one or more conditions precedent to funding (each of which conditions prec
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writing) has not been satisfied, or (ii) pay to the Administrative Agent, any L/C Issuer, any Sw
hereunder (including in respect of its participation in Letters of Credit) within two (2) Business D
any L/C Issuer or any Swing Line Lender in writing that it does not intend to comply with its fu
such writing or public statement relates to such Lender’s obligation to fund a Loan hereund
condition precedent to funding (which condition precedent, together with any applicable defa
satisfied), (c) has failed, within three (3) Business Days after written request by the Administrat
Borrower that it will comply with its prospective funding obligations hereunder (provided that su
receipt of such written confirmation by the Administrative Agent and the Borrower), or (d) has,
Date (i) become the subject of a proceeding under any Debtor Relief Law, (ii) had appointed
benefit of creditors or similar Person charged with reorganization or liquidation of its business o
federal regulatory authority acting in such a capacity or (iii) become the subject of a Bail-in Act
ownership or acquisition of any equity interest in that Lender or any direct or indirect parent c
does not result in or provide such Lender with immunity from the jurisdiction of courts within the
assets or permit such Lender (or such Governmental Authority) to reject, repudiate,

-15-






disavow or disaffirm any contracts or agreements made with such Lender. Any determination b
through (d) above shall be conclusive and binding absent manifest error, and such Lender shall
written notice of such determination to the Borrower, the L/C Issuer, Swing Line Lender and eac

“Designated Non-Cash Consideration” means the fair market value of non-cash con
designated as Designated Non-Cash Consideration pursuant to a certificate executed by a R
received in connection with a subsequent sale of or collection on such Designated Non-Cash C

“Disposition” means the sale, lease, conveyance or other disposition of Property, other t
sale, transfer, lease or other disposition of Property of a Loan Party to another Loan Party in the

“Disqualified Institution” means (a) those banks, financial institutions, lenders and other
October 10, 2022 so long as (i) if identified prior to the Closing Date, BMO has consented there

-16-






withheld, conditioned or delayed) and (ii) if identified on or after the Closing Date, so long a
Administrative Agent has consented thereto (such consent not to be unreasonably withheld, co
than Affiliates that are bona fide debt funds) to the extent clearly identifiable as Affiliates of s
names or otherwise identified by name by the Borrower in writing and (b) those Persons who 
writing from time to time prior to the Closing Date or identified to the Administrative Agent in wr
any Affiliates thereof to the extent clearly identifiable as Affiliates of such Persons based solely 
by name by the Borrower in writing (other than such Affiliates that are bona fide debt funds). W
such designation shall not have retroactive effect.

“Dollar” and “$” mean lawful money of the United States.

“Dollar Equivalent” means, on any date of determination, (a) with respect to any amou
Dollars or any other currency other than Dollars, the equivalent in Dollars of such amount, dete
the most recent Revaluation Date) with respect to Dollars or such other such other currency at t
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“Domestic Subsidiary” means a Subsidiary that is not a Foreign Subsidiary.

“EEA Financial Institution” means (a) any credit institution or investment firm establis
Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of 
established in an EEA Member Country which is a subsidiary of an institution described in cla
parent.

-16-






“EEA Member Country” means any of the member states of the European Union, Icelan

“EEA Resolution Authority” means any public administrative authority or any person en
any delegee) having responsibility for the resolution of any EEA Financial Institution.

“Eligible Assignee” means any Person that meets the requirements to be an assignee u
required under Section 13.02(b)(iii)). For the avoidance of doubt, any Disqualified Institution is s

“Environmental Claim” means any investigation, notice, violation, demand, allegatio
proceeding or claim (whether administrative, judicial or private in nature) arising (a) pursuant to
any Hazardous Material, (c) from any abatement, removal, remedial, investigative, corrective o
order of a governmental authority or (d) from any damage, injury, threat or harm to health, safet

-17-






“Environmental Law” means any current or future Legal Requirement pertaining to (a
conservation, management, protection or use of natural resources and wildlife, (c)  the protec
possession, presence, use, generation, transportation, treatment, storage, disposal, Release, t
or exposure to, any Hazardous Material or (e) pollution (including any Release to air, land, surfa
issued thereunder.

“Environmental Liability” means any liability, contingent or otherwise (including any liab
penalties or indemnities), of any Loan Party or any Subsidiary of a Loan Party directly or indir
the generation, use, handling, transportation, storage, treatment or disposal of any Hazardous 
Release of any Hazardous Materials into the environment or (e) any contract, agreement o
assumed or imposed with respect to any of the foregoing.

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

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published
to time.

“EURIBO Rate” means, with respect to any Term Benchmark Borrowing denominated 
11:00 a.m., Brussels time, two (2) TARGET2 Days prior to the commencement of such Interest 

“EURIBOR Screen Rate” means, for any day and time, with respect to any Term Be
interbank offered rate administered by the European Money Markets Institute (or any other p
period displayed on page EURIBOR01 of the Reuters screen (or any replacement Reuters
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page which displays that rate) or on the appropriate page of such other information service 
approximately 11:00 a.m., Brussels time, two (2) TARGET2 Days prior to the commenceme
Administrative Agent may specify another page or service displaying the relevant rate after con
be less than zero, such rate shall be deemed to be zero for the purposes of this Agreement.

“Euro” and “€” means the single currency of the Participating Member States introduced

“Event of Default” means any event or condition identified as such in Section 9.01.

“Excluded Account” means a deposit or other account the balance of which consists exc
the purposes of) (a) withheld income Taxes and federal, state, local or foreign employment Tax
be paid to the Internal Revenue Service or any other U.S., federal, state or local or foreign go
Loan Party, (b) amounts required to be paid over to an employee benefit plan pursuant

-18-






to DOL Reg. Sec. 2510.3-102 on behalf of or for the benefit of employees of any Loan Party
pursuant to any requirement of any Governmental Authority or foreign pension requirement, 
amounts payable to any employment contracts between any Loan Party and their respectiv
accounts used for processing of fees owed to third party Persons and held at third-party custod
containing cash amounts that do not exceed at any time $5,000,000 for any such account and $

“Excluded Property” means (a) any fee-owned real property owned by any Loan Party th
obtain landlord waivers, estoppels or collateral access letters); (c) motor vehicles, airplanes 
Margin Stock, including, without limitation, any Company Stock, and pledges and security i
Governmental Authority or which would require governmental (including regulatory) consen
requirement to obtain the consent of any Governmental Authority or third party), (e) any prope
granting of a Lien to any third party is prohibited by the agreement(s) setting forth the terms and
Liens securing the same are permitted by Sections 8.07(b) and 8.8(d) of this Agreement, prov
such Property is removed, terminated or otherwise becomes unenforceable as a matter of law 
from the satisfaction of the Indebtedness secured thereby), and notwithstanding any previous 
respect to any such Indebtedness, the Excluded Property will no longer include such Property a
a security interest in such property and the Collateral will be deemed to include, and at all tim
(f) any permit or license issued to any Loan Party as the permit holder or licensee thereof o
property subject to such agreements in each case, only to the extent and for so long as the term
through 9-409, inclusive, of the Uniform Commercial Code in the applicable state (or any

-18-






https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

99/205

successor provision or provisions) or any other applicable law) prohibit the creation by such 
Administrative Agent or would result in an effective invalidation, termination or breach of the 
through 9-409, inclusive, of the Uniform Commercial Code in the applicable state (or any succe
until any required consents are obtained, provided that the Excluded Property will not include,
shall attach to, (i) all proceeds, substitutions or replacements of any such excluded items referr
excluded items hereunder, (ii) all rights to payment due or to become due under any such exc
the granting of a security interest in any such Property is removed, terminated, or otherwise be
to have, and at all times to have had, a security interest in such property, and the Collateral w
further action or notice by any Person; (g) any property to the extent a security interest in such
consequences as
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determined by the Borrower, (h) equity interests of any Foreign Subsidiary or FSHCO; provided
voting equity interests of a Foreign Subsidiary or FSHCO owned by any Loan Party and (y) vo
representing not more than 65% of the total voting power of all outstanding voting equity inte
Subsidiary or FSHCO constituting “stock entitled to vote” within the meaning of Treasury Regul
Subsidiary or FSHCO for purposes of this clause (h); (i) Excluded Accounts; (j) equity interests
applicable law, regulation or the terms of such Person’s organizational or joint venture docum
[reserved], (v) Unrestricted Subsidiary and (vi) any Person which is acquired after the date her
Acquired Indebtedness and such pledge constitutes a Lien that is permitted by this Agreement
Lanham Act, 15 U.S.C. §1051, prior to the filing of a “Statement of Use” pursuant to Section 1(d
the Lanham Act with respect thereto, solely to the extent, if any, that, and solely during the peri
or enforceability of such intent-to-use trademark application or any registration that may issue 
Loan Party as to which the Administrative Agent and the Borrower reasonably determine that 
and the practical benefits of the security to be afforded thereby.

“Excluded Subsidiary” means (a) any Domestic Subsidiary of the Borrower that is a re
surplus restrictions, (b) any Foreign Subsidiary (other than, at the election of the Borrow
indirectly by a Foreign Subsidiary (other than, at the election of the Borrower, a Swiss Sub
(g) any direct or indirect Subsidiary of the Borrower that is not a Wholly-owned Subsidiary, (h) a
or which would require governmental (including regulatory) consent, approval, license or a
authorization has been received, (i) not-for-profit subsidiaries, (j) Subsidiaries that are special 
judgment of the Administrative Agent and the Borrower, the cost or other consequences of guar
by the Lenders therefrom, (l) captive insurance subsidiaries and (m) any Subsidiary to the exten
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guarantee of the Obligations by any such Subsidiary would reasonably be expected to result 
Affiliates.

“Excluded Subsidiary Limit” means, at any time, an amount equal to the greater of (i) $5
ended Test Period in the aggregate.
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“Excluded Swap Obligation” means, with respect to any Guarantor, any Swap Obligation
the grant by such Guarantor of a security interest to secure, such Swap Obligation (or any Gu
rule, regulation or order of the Commodity Futures Trading Commission (or the application or
reason not to constitute an “eligible contract participant” as defined in the Commodity
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Exchange Act and the regulations thereunder at the time the Guarantee of such Guarantor or
Swap Obligation. If a Swap Obligation arises under a master agreement governing more than 
that is attributable to swaps for which such Guarantee or security interest is or becomes illegal.

“Excluded Taxes” means any of the following Taxes imposed on or with respect to a 
(a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, 
being organized under the laws of, or having its principal office or, in the case of any Lender,
political subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender
of such Lender with respect to an applicable interest in a Loan or the Revolving Credit Commitm
interest in the Loan or the Revolving Credit Commitment (other than pursuant to an assignm
lending office, except in each case to the extent that, pursuant to Section 4.01 amounts with r
before such Lender became a party hereto or to such Lender immediately before it changed 
Section 4.01(g), and (d) any Taxes imposed under FATCA.

“Existing Credit Agreement” means that certain Senior Secured First Lien Credit Agreem
Finance LLC, as agent, and the lenders party thereto from time to time.

“Existing L/C Issuer” means JPMorgan Chase Bank, N.A., in its role as issuer of the Exis

“Existing Letter of Credit” means that certain standby letter of credit, issued on Septemb
the benefit of Unicredit Bank Austria AG, as amended or extended from time to time.

“FATCA” means Sections 1471 through 1474 of the Code, any current or future regulati
Section 1471(b)(1) of the Code, any applicable intergovernmental agreement entered into 
regulatory legislation, rules or practices adopted pursuant to any such intergovernmental 
implementing the foregoing.

-20-






“FCPA” means the Foreign Corrupt Practices Act, 15 U.S.C. §§78dd-1, et seq.

“Federal Funds Rate” means, for any period, a fluctuating interest rate per annum equal
federal funds transactions with members of the Federal Reserve System, as published for such
Day) by the Federal Reserve Bank of New York, or, if such rate is not so published for any 
transactions received by the Administrative Agent from three Federal funds brokers of recognize
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“Federal Reserve Bank of New York’s Website” means the website of the Federal Reser

“Financial Officer” of any Person means the chief financial officer, principal accounting o

“Fitch” means Fitch Ratings Inc.

“Flood Laws” means, collectively, (i) the National Flood Insurance Reform Act of 1994 (
Flood Disaster Protection Act of 1973) as now or hereafter in effect or any successor statute th
any successor statute thereto and (iii) the Biggert-Waters Flood Insurance Reform Act of 2012 a

“Floor” means the rate per annum of interest equal to 0.00%, applicable for the avoidanc

“Foreign Lender” means a Lender that is not a U.S. Person.

“Foreign Subsidiary” means each Subsidiary that is organized under the laws of a jurisd
Columbia.

“Fronting Exposure” means, at any time there is a Defaulting Lender, (a) with respec
Obligations with respect to Letters of Credit issued by such L/C Issuer other than L/C Obl
reallocated to other Lenders or Cash Collateralized in accordance with the terms hereof, and (
outstanding Swing Loans made by the Swing Line Lender other than Swing Loans as to whic
Lenders.

“FSHCO” means a Domestic Subsidiary (including a disregarded entity for U.S. federal
(or Indebtedness treated as equity interests for U.S. federal, state or local income tax purpos
other FSHCOs.

“Fund” means any Person (other than a natural person) that is (or will be) engaged in m
extensions of credit in the ordinary course of its business.

“GAAP” means generally accepted accounting principles set forth from time to time i
American Institute of Certified Public
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Accountants and statements and pronouncements of the Financial Accounting Standards Boar
U.S. accounting profession), which are applicable to the circumstances as of the date of determ

“Governmental Authority” means the government of the United States of America or any
agency, authority, instrumentality, regulatory body, court, central bank or other entity exercis
functions of or pertaining to government (including any supra-national bodies such as the Europ
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“Guarantee” of or by any Person (the “guarantor”) means any obligation, contingen
guaranteeing any Indebtedness or other obligation of any other Person (the “primary obligor”)
guarantor, direct or indirect, (a)  to purchase or pay (or advance or supply funds for the purc
advance or supply funds for the purchase of) any security for the payment thereof, (b) to purch
of such Indebtedness or other obligation of the payment thereof, (c) to maintain working capita
obligor so as to enable the primary obligor to pay such Indebtedness or other obligation or (d) 
support such Indebtedness or obligation; provided that the term Guarantee shall not include end

“Guarantors” means and includes Holdings and each Subsidiary of the Borrower other t
Obligations of another Loan Party.

“Guaranty Agreements” means and includes the Guarantee of the Loan Parties provide
order to guarantee the Obligations or any part thereof in form and substance reasonably accept

“Hazardous Material” means any substance, chemical, compound, product, solid, gas
toxic, or a pollutant and includes, without limitation, (a)   asbestos, polychlorinated biphenyls
classified or regulated as “hazardous,” “toxic,” or a “pollutant” or words of like import pursuant to

“Hazardous Material Activity” means any activity, event or occurrence involving a Hazard
use, generation, transportation, treatment, storage, disposal, Release, threatened Release, ab
Hazardous Material.

“Hedging Agreement” means any agreement with respect to any swap, forward, futur
reference to, one or more rates, currencies, commodities, equity or debt instruments or securit
pricing risk or value or any similar transaction or any combination of these transactions; provide
services provided by current or former directors, officers, employees or consultants of any Loan
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“Hedging Liability” means the liability of any Loan Party to any of the Lenders, or any Af
under Section 8.07(c) as such Loan Party may from time to time enter into with any one or m
contingent and howsoever and whensoever created, arising, evidenced or acquired (includin
provided, however, that, with respect to any Guarantor, Hedging Liability guaranteed by such G

“Hostile Acquisition” means the acquisition of the capital stock or other equity interest
capital stock or other equity
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interests which has not been approved (prior to such acquisition) by resolutions of the Board of 
as to which such approval has been withdrawn.

“Immaterial Subsidiary” means, at any date, any Restricted Subsidiary that, (x) (a) does
market value in excess of 5.0% of the total assets of the Borrower and its Restricted Subsi
exceeding 5.0% of the total revenues of the Borrower and its Restricted Subsidiaries on a cons
such time (a) does not, as of the end of the most recently ended Test Period, have assets with
Restricted Subsidiaries and (b) did not, for the most recently ended Test Period, have revenues
on a consolidated basis (and Borrower will designate in writing to the Administrative Agent from
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compliance certificate, as necessary the Subsidiaries that will cease to be “Immaterial Subsidia
limitations).

“Incremental Equivalent Debt” means Indebtedness consisting of notes or term loans (in
of the foregoing) that rank pari passu or junior in right of payment and that, in each case, if se
priority basis with the Liens on Collateral securing the Obligations, or that are unsecured; an
aggregate principal amount of all Incremental Equivalent Debt at the time of issuance or incurre
such time, (ii) each of the conditions set forth in Section 2.16(c) and (d) with respect to Increme
Equivalent Debt, (iii) such Incremental Equivalent Debt shall not be subject to any Guarantee 
guaranteed by entities that are Guarantors of the Borrower’s Obligations, (iv) in the case of In
not be secured by any Lien on any asset of any Person other than any asset constituting 
Equivalent Debt shall be subject to a customary intercreditor agreement reasonably satisfacto
final scheduled maturity date no earlier than that of the Revolving Facility; provided, if such Incr
Loans, it will not mature (and no scheduled payment, mandatory redemption or sinking fund o
event of loss or change of control provisions and a customary acceleration right after an event
date of the Revolving Loans with the latest maturity date existing at the time of such incurrenc
Incremental Equivalent Debt (excluding fees, original issue discount, interest rates, rate floors,
redemption terms) shall either (A)
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not be materially more restrictive (excluding fees, original issue discount, interest rates, rate flo
and redemption terms) than the terms under those in the Revolving Facility when taken as 
Administrative Agent (except for covenants or other provisions (x) applicable only to periods a
the Loan Documents for the benefit of all existing Lenders (which may be accomplished withou
contained in the Revolving Facility, reflect (as determined by the Borrower in good faith and the
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Administrative Agent acting reasonably) market terms and conditions (taken as a whole) at the t

“Incremental Facilities” is defined in Section 2.16.

“Incremental Term Facilities” is defined in Section 2.16.

“Incremental Term Loans” is defined in Section 2.16.

“Indebtedness” means for any Person (without duplication) (a)  all indebtedness crea
borrowed (including the issuance of debt securities), (b) all indebtedness for the deferred purc
the ordinary course of business and (ii) earn-outs and other contingent consideration in connec
such Person, whether or not such Person has assumed or become liable for the payment of
obligations of such Person on or with respect to letters of credit, bankers’ acceptances and othe
(f) all obligations of such Person to purchase, redeem, retire, defease or otherwise make any p
warrant, right or option to acquire such equity interest, valued, in the case of a redeemable pr
plus accrued and unpaid dividends, (g) all net obligations (determined as of any time based 
currency, and/or commodity swap, exchange, cap, collar, floor, forward, future or option 
arrangement; and (h) all Guarantees of such Person in respect of any of the foregoing. For all p
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any partnership or joint venture (other than a joint venture that is itself a corporation or limite
unless such Indebtedness is expressly made non-recourse to such Person.

“Indemnified Taxes” means (a) all Taxes other than Excluded Taxes, imposed on or w
Party under any Loan Document and (b) to the extent not otherwise described in (a), Other Taxe

“Intellectual Property Security Agreement” means each of (a) the Copyright Security Ag
as of the date of this Agreement, (b) the Patent Security Agreement, substantially in the form of
(c) the Trademark Security Agreement, substantially in the form of Exhibit A-3 to the Security A
other intellectual property security agreement or supplement executed and delivered pursuant t

“Intercompany Plan” means that certain intercompany plan, a copy of which has p
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“Interest Expense” means, with reference to any period, the sum of all interest charges
and all amortization of debt discount and expense) of the Borrower and its Restricted Subsidiari

“Interest Payment Date” means (a) with respect to any Term Benchmark Loan, the last 
Termination Date and, if the applicable Interest Period is longer than three (3) three months, on 
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months after the commencement of such Interest Period, (b) with respect to any Base Rate L
Revolving Credit Termination Date, (c) as to any Swing Loan, (i) bearing interest by reference to
Termination Date and (ii) bearing interest by reference to the Swing Line Lender’s Quoted Rat
Revolving Credit Termination Date and (d) as to any RFR Loan, each date that is on the nu
Borrowing of such RFR Loan and the Revolving Credit Termination Date (or, if there is no such 

“Interest Period” means the period commencing on the date a Borrowing of Term Benc
Rate) is advanced, continued, or created by conversion and ending (a) in the case of Term B
numerically corresponding day in the calendar month that is one (1), three (3), or six (6) mon
request, (b) in the case of CDORAdjusted Term CORRA Rate Loans, on the numerically corre
thereafter as specified in the applicable borrowing request or interest election request and (c)
Rate, on the date one (1) to five (5) Business Days thereafter as mutually agreed by the Borrow

(i)    no Interest Period shall extend beyond the final maturity date of the r

(ii)       whenever the last day of any Interest Period would otherwise be
extended to the next succeeding Business Day, provided that, if such extension 
Loans to occur in the following calendar month, the last day of such Interest Peri

(iii)    for purposes of determining an Interest Period for a Borrowing of T
month and ending on the numerically corresponding day in the next calendar m
month in which such an Interest Period is to end or if such an Interest Period be
end on the last Business Day of the calendar month in which such Interest Perio
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(iv)    no tenor that has been removed from this definition pursuant to Se
interest election request.
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“IRS” means the United States Internal Revenue Service.

“L/C  Issuer” means BMO Harris Bank N.A., in its capacity as the issuer of Letters o
consent) and approved by the Administrative Agent in its reasonable discretion, and with respec
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Existing L/C Issuer, in each case together with its successors in such capacity as provided in Se

“L/C Obligations” means the aggregate undrawn face amounts of all outstanding Letters

“L/C Participation Fee” is defined in Section 3.01(b).

“L/C Sublimit” means $45,000,000, as reduced or otherwise amended pursuant to the te

“Legal Requirement” means any treaty, convention, statute, law, common law, rule, re
order, consent decree or other requirement of any governmental authority, whether federal, stat

“Lenders” means and includes BMO Harris Bank N.A. and the other Persons listed on S
an Assignment and Assumption, other than any such Person that ceases to be a party heret
requires, the Swing Line Lender.

“Lending Office” is defined in Section 4.07.

“Letter of Credit” is defined in Section 2.03(a).

“Lien” means any mortgage, lien, security interest, pledge, charge or encumbrance of 
under any conditional sale, Capital Lease or other title retention arrangement.

“Loan” means an extension of credit by a Lender to the Borrower under Section 2 in t
Loan.

“Loan Documents” means this Agreement, the Revolving Notes (if any), the Application
which any Person becomes a party to, or otherwise obligated under, any of the foregoing, th
hereunder or thereunder or otherwise in connection therewith.

“Loan Party” means the Borrower and each of the Guarantors.

“Margin Stock” shall have the meaning ascribed to it in Regulation U.

“Material Adverse Effect” means (a) a material adverse change in, or material adverse
Parties and their Restricted Subsidiaries (taken as a whole), (b) a material impairment of the 
under any Loan Document or (c) a material adverse effect upon the legality, validity, binding eff
party or the rights and remedies of the Administrative Agent and the Lenders thereunder.
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“Material Indebtedness” means Indebtedness (other than the Loans and Letters of Cre
more of the Loan Parties and its Subsidiaries in an aggregate principal amount exceeding $75,0

-27-






Material Indebtedness, the “obligations” of any Loan Party or any Subsidiary in respect of any 
effect to any netting agreements) that such Loan Party or such Subsidiary would be required to 

“Material Real Property” means any parcel of real property owned in fee simple by a L
excess of $10,000,000 (as established by a method for determining real property value cus
reasonable discretion); provided, however, the term “Material Real Property” shall not include an

“Minimum Collateral Amount” means, at any time, (a) with respect to Cash Collateral 
Fronting Exposure of all L/C Issuers with respect to Letters of Credit issued and outstanding a
and the applicable L/C Issuer in their sole discretion.

“MIRE Event” means, if there are any Mortgaged Properties at such time, any increa
(including any Incremental Facilities hereunder, but excluding (i) any continuation or conver
extension of Letters of Credit).

“Moody’s” means Moody’s Investors Service, Inc.

“Mortgage” means, collectively, the deeds of trust, trust deeds, deeds to secure debt a
Parties in favor or for the benefit of the Administrative Agent on behalf of the Secured Parties 
Agent, in each case as the same may be amended, amended and restated, extended, supplem

“Mortgage Policies” has the meaning specified in Section 12.03.

“Mortgaged Properties” means the parcels of Material Real Property with respect to whic

“Multiemployer Plan” means any employee benefit plan of the type described in Sectio
obligated to make contributions, or during the preceding five plan years, has made or been obli
Group is reasonably likely to have any liability.

“Net Income” means, with reference to any period, the net income (or net loss) of the Bo
basis in accordance with GAAP including any cash dividends or distributions received fro
organizational documents of such Subsidiary and otherwise not in contravention of applicable 
net loss) of any Person accrued prior to the date it becomes a Restricted Subsidiary of, or has
(b) the net income (or net loss) of any Person (other than a Restricted Subsidiary) in which the 
extent of the amount of dividends or other distributions actually paid to the Borrower or any of it
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Restricted Subsidiaries during such period, (c) the undistributed earnings of any Subsidiary to th
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similar distributions by such Subsidiary is not at the time permitted by the terms of any con
applicable to such Subsidiary, and (d) with respect to any Subsidiary that is not a Wholly-owne
loss) for such period multiplied by the percentage of equity interest in such Subsidiary that is no

“Non-Consenting Lender” means any Lender that does not approve any consent, w
accordance with the terms of Section 13.03 and (b) has been approved by the Required Lender

“Non-Defaulting Lender” means, at any time, each Lender that is not a Defaulting Lende

“Obligations” means all obligations of the Borrower to pay principal and interest on the
accruing after the filing of any petition in bankruptcy, all fees and charges payable hereunder, 
under or in relation to any Loan Document, in each case whether now existing or hereafte
howsoever evidenced, held or acquired.

“OFAC” means the United States Department of Treasury Office of Foreign Assets Cont

“OFAC Event” is defined in Section 8.15.

“Other Connection Taxes” means, with respect to any Recipient, Taxes imposed as a re
imposing such Tax (other than connections arising from such Recipient having executed, delive
received or perfected a security interest under, engaged in any other transaction pursuant to or
Document).

“Other Taxes” means all present or future stamp, court or documentary, intangible, rec
execution, delivery, performance, enforcement or registration of, from the receipt or perfectio
except any such Taxes that are Other Connection Taxes imposed with respect to an assignmen

“Participant” is defined in clause (d) of Section 13.02.

“Participant Register” is defined in clause (d) of Section 13.02.

“Participating Interest” is defined in Section 2.03(e).

“Participating Lender” is defined in Section 2.03(e).

“Participating Member State” means each state so described in any EMU Legislation.

“PBGC” means the Pension Benefit Guaranty Corporation or any Person succeeding to 
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“Percentage” means, for each Lender, the percentage of the total Revolving Credit Co
Revolving Credit Commitments have been terminated or expired, the percentage of the total Re

“Periodic Term CORRA Determination Day” has the meaning assigned to such term in th

“Perfection Certificate” means that certain Perfection Certificate dated as of the Clos
reasonably satisfactory to the Administrative Agent.

“Permitted Acquisition” means any Acquisition with respect to which all of the following c

(a)    such Acquisition shall be structured as (1) an asset Acquisition of all or sub
or lines of business of such target), (2) a merger of the applicable target into the Borrower or 
substantially all of the equity interests of the applicable target; provided that, the purchase price
of the total acquisition consideration paid for such Acquisition) paid for the Acquisition of targets
will not become Collateral shall not exceed the greater of (x) $300,000,000 and (y) 100% of A
aggregate, unless such target shall become a Guarantor and/or pledge its assets as Collateral,
such target is an Excluded Subsidiary pursuant to the criteria set forth in clauses (h), (k) or (m) 

(b)    such Acquisition shall not be a Hostile Acquisition, will be consummated in 
whose line or lines of business are in, or complementary, related or ancillary to, the lines of bus

(c)    no Event of Default shall exist immediately prior to or immediately after givin

(d)    on a Pro Forma Basis, the Borrower shall be in compliance with the financia

(e)    for any Acquisition with Total Consideration in excess of $150,000,000, the
such shorter period as may be agreed by the Administrative Agent in its sole discretion) prior w
acquisition documents together (x) any historical financial statements for the past three fiscal y
such lesser amount of time) and (y) in each case to the extent available, a pro forma balance s
or similar report from a nationally recognized accounting firm (or another third party firm reason

(f)    in advance of the acquisition, the Borrower shall provide a certificate (i) cer
prior to closing of
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such Acquisition and (ii) the Borrower is in compliance on a Pro Forma Basis with the covenan
and
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(g)    the Borrower shall have complied with or made arrangements to comply wit

“Permitted Intercompany Transfers” means intercompany transfers consisting of (i) loan
to finance expenditures in the ordinary course of business, (ii) any other loans, advances and
transfers, leases and other Dispositions of assets by the Loan Parties to Excluded Subsidiarie
consideration paid by Excluded Subsidiaries to the Loan Parties for sales, transfers, leases and
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to be determined, exceed the Excluded Subsidiary Limit for the most recent Test Period ending 
business arrangements between a Loan Party and an Excluded Subsidiary permitted pursuant t

“Person” means any natural Person, corporation, limited liability company, trust, joint ven

“Plan” means any employee pension benefit plan as defined in Section 3(2) of ERISA
subject to the minimum funding standards under Section 412 of the Code that is maintaine
Controlled Group for employees of a member of the Controlled Group or with respect to which a

“Platform” is defined in Section 13.01.

“Pounds Sterling” and “£” means freely transferable lawful money of the United Kingdom

“Premises” means the real property owned or leased by any Loan Party or any Subsidia

“Pro Forma Effect” or “Pro Forma Basis” means, with respect to compliance with any
applicable, the transactions contemplated by this Agreement), restructuring or other cost saving
applicable period of measurement in such test or covenant and all definitions (including Adjuste
determined subject to pro forma adjustments which are attributable to such event or events, w
Cap, as applicable, the amount of run rate cost savings, operating expense reductions and cos
Pro Forma Event (including the transactions contemplated by this Agreement) which is being gi
which the actions necessary to realize such cost savings, operating expense reductions and co
steps have been taken or are reasonably expected or projected to be taken for realizing su
supportable (in the good faith determination of the Borrower and certified by a Responsible Offic
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pro forma basis as though such cost savings, operating expense reductions, other operating 
such period and “run rate” means the full recurring benefit for a period that is associated with a
have been taken or are reasonably expected or projected

-30-






to be taken for realizing such cost savings and such cost savings are reasonably identifiab
elimination of a public target’s compliance costs with public company requirements) net of the 
such adjustments shall be included (without duplication of any amounts that are otherwise add
initial pro forma calculations of such financial ratios or tests and during any subsequent period i
Event; provided that such amounts are either (A) are factually supportable and projected by t
steps have been, will be, or are expected to be, taken (in the good faith determination of the B
on a basis consistent with Article 11 of Regulation S-X promulgated under the Exchange Act a
successor agency), or (C) are recommended (in reasonable detail) by any due diligence quality
nationally recognized or (ii) reasonably acceptable to the Administrative Agent (it being unders
retained by the Borrower. The Borrower may in good faith estimate GAAP results if the fina
investment are not maintained in accordance with GAAP, and the Borrower may make such furt
financial statements with those of the Loan Parties. Notwithstanding anything herein or in an
purposes of the incurrence of Incremental Loans, Incremental Equivalent Debt, Indebtedness
Indebtedness, the cash and Cash Equivalents that are proceeds from the incurrence of any suc
ratio or test (unless used to repay other Indebtedness).
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“Pro Forma Event” means, (a) the transactions contemplated by this Agreement, (b) a
Acquisition or similar investment that is otherwise permitted by this Agreement, (d) any Dispo
interests of any Restricted Subsidiary of the Borrower (or any business unit, line of business or 
financial statements are available) not prohibited by this Agreement, (g) any designation of a
Subsidiary as a Restricted Subsidiary, (h) discontinued divisions or lines of business or operat
the period (including (x) any Indebtedness incurred, repaid or assumed in connection with such
restructuring, operating expense reduction, cost savings and similar initiatives reasonably electe

“Property” means, as to any Person, all types of real, personal, tangible, intangible or 
balance sheet of such Person and its subsidiaries under GAAP.

“PTE” means a prohibited transaction class exemption issued by the U.S. Department o
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“Public Company Costs” shall mean any costs, fees and expenses associated with, 
Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in connection therewi
Securities Act and the Exchange Act (as applicable to companies with equity or debt securities
listed equity or
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debt securities, directors’ or managers’ compensation, fees and expense reimbursements, o
shareholders and debtholders, directors’ and officers’ insurance and legal and other professiona

“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall b

“QFC Credit Support” is defined in Section 13.24.

“Qualified Appraisal” means, with respect to each real property, an appraisal of such rea
are acceptable to the Administrative Agent by an independent appraiser selected by the Admin
all respects.

“Qualified ECP Guarantor” means, in respect of any Swap Obligation, each Loan Party 
grant of the relevant security interest becomes effective with respect to such Swap Obligatio
Commodity Exchange Act or any regulations promulgated thereunder and can cause another p
keepwell under Section 1a(18)(A)(v)(II) of the Commodity Exchange Act.

“Recipient” means (a) the Administrative Agent, (b) any Lender, and (c) any L/C Issuer, a

“Register” is defined in clause (c) of Section 13.02.

“Regulation U” means Regulation U of the Board of Governors of the Federal Reserve S

“Reimbursement Obligation” is defined in Section 2.03(c).

“Related Parties” means, with respect to any Person, such Person’s Affiliates and the p
advisors and representatives of such Person and of such Person’s Affiliates.
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“Release” means any spilling, leaking, pumping, pouring, emitting, emptying, dischargin
outdoor environment, including, without limitation, the abandonment or discarding of barrels, dr
Hazardous Material.

“Relevant Governmental Body” means (i) with respect to a Benchmark Replacement
the Federal Reserve Bank of New York, or a committee officially endorsed or convened by th
successor thereto,., (ii) with respect to a Benchmark
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Replacement in respect of Loans denominated in Canadian Dollars, the Bank of Canada,
each case, any successor thereto and (iii) with respect to a Benchmark Replacement in 
committee officially endorsed or convened by the Bank of England or, in each case, any 

“Relevant Rate” means (a) with respect to any Term Benchmark Borrowing denomin
Borrowing denominated in euro, the Adjusted
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EURIBO Rate, (c) with respect to any Term Benchmark Borrowing denominated in Canadian 
Loan denominated in Pound Sterling, Daily Simple SONIA, as applicable.

“Relevant Screen Rate” means (a) with respect to any Term Benchmark Borrowing den
Benchmark Borrowing denominated in euro, the EURIBOR Screen Rate and (c) with respect 
Screen RateTerm CORRA.CORRA.

“Reportable Event” means any of the events set forth in Section 4043(c) of ERISA, othe

“Required Lenders” means, at any time, Lenders having Total Credit Exposures repres
provided in the last paragraph of Section 13.03, the Total Credit Exposure of any Defaulting Len

“Rescindable Amount” is defined in Section 5.01.

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Fin

“Responsible Officer” of any person means any executive officer or Financial Officer of 
official thereof with responsibility for the administration of the obligations of such person in res
to the Administrative Agent on or after the Closing Date pursuant to an incumbency certificate o

“Restricted Obligations” is defined in Section 11.11.

“Restricted Subsidiary” means any Subsidiary that is not an Unrestricted Subsidiary.

“Revolving Credit Commitment” means, as to any Lender, the obligation of such Lend
issued for the account of the Borrower hereunder in an aggregate principal or face amount at an
name on Schedule 2.2 attached hereto and made a part hereof, as the same may be reduced o
without limitation, Section 2.16 hereof). The Borrower and the Lenders acknowledge and agre
as of the Closing Date.
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“Revolving Credit Exposure” means, as to any Lender at any time, the aggregate princi
such Lender’s participation in L/C Obligations at such time.
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“Revolving Credit Termination Date” means December 2, 2027 or such earlier date o
Section 2.12, 9.02 or 9.03; provided, however that the Borrower may, no more than two (2) tim
“Extension Request”) to the Administrative Agent no earlier than the second anniversary of the 
hundred twenty (120) days prior to the initial Revolving Credit Termination Date and (y) in the ca
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Extension Request, one hundred twenty (120) days prior to the then current Revolving Credit T
Termination Date for an additional one-year period from the then current Revolving Credit Term
as (a) no Event of Default exists before or after giving effect to such extension of the Revolv
consent.

“Revolving Facility” means the credit facility for making Revolving Loans and issuing Let

“Revolving Loan” is defined in Section 2.02.

“Revolving Note” is defined in Section 2.11.

“RFR” means, for any RFR Loan denominated in Pounds Sterling, SONIA.

“RFR Borrowing” means, as to any Borrowing, the RFR Loans comprising such Borrowin

“RFR Business Day” means, for any Loan denominated in Sterling, any day except fo
business in London.

“RFR Interest Day” has the meaning specified in the definition of “Daily Simple SONIA”.

“RFR Loan” means a Loan that bears interest at a rate based on Daily Simple SONIA.

“Sales and Use Taxes” means state and local non-income sales and use, business an
Parties and their Subsidiaries.

“S&P” means Standard & Poor’s Ratings Services Group, a Standard & Poor’s Financia

“Sanctions Programs” means (a) the Bank Secrecy Act, anti-money laundering laws (
Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, Pub. L. 107-56 (a/
by OFAC, any and all similar United States federal laws, regulations or Executive Orders (w
orders adopted by any State within the United States and (b) all economic or financial sanction
the European Union and (iii) HerHis Majesty’s Treasury of the United Kingdom.

“Second Amendment Effective Date” means September 17, 2024.

“Secured Obligations” means the Obligations, Hedging Liability, and Bank Product Obli
due, direct or indirect, absolute or contingent, and howsoever evidenced, held or acquired (in
against any Loan Party in a case under the United States Bankruptcy
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Code or any similar proceeding, whether or not such interest, costs, fees and charges would 
however, that, with respect to any Guarantor, Secured Obligations Guaranteed by such Guaran
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“Secured Parties” means (a) Administrative Agent, (b) each Lender (including the Swing
Party is obligated in respect of Hedging Liability and/or Bank Product Obligations, and (e) each 

“Security Agreement” means that certain Security Agreement dated as of the Closing 
amended, modified, supplemented, reaffirmed or restated from time to time.

“Significant Subsidiary” means, at any time the same is determined, any Subsidiary 
Borrower and its Restricted Subsidiaries on a consolidated basis or (ii) whose Adjusted EBITDA
Adjusted EBITDA of the Borrower and its Subsidiaries on a consolidated basis for such Test Pe

“SOFR” means a rate equal to the secured overnight financing rate as administered 
secured overnight financing rate).

“SOFR Loan” means a Loan bearing interest based on Adjusted Term SOFR, other than

“SONIA” means, with respect to any Business Day, a rate per annum equal to the S
Administrator on the SONIA Administrator’s Website on the immediately succeeding Business D

“SONIA Administrator” means the Bank of England (or any successor administrator of th

“SONIA Administrator’s Website” means the Bank of England’s website, currently at ht
Index Average identified as such by the SONIA Administrator from time to time.

“Specified Representations” means the representations and warranties set forth in Secti

“Specified Transactions” is defined in Section 1.07.

“Spot Rate” means for a currency means the rate determined by the Administrative Age
Person acting in such capacity as the spot rate for the purchase by such Person of such curre
approximately 11:00 a.m. on the date two (2) Business Days prior to the date as of which the
Swing Line Lender or the L/C Issuer may obtain such spot rate from another financial institutio
the Person acting in such capacity does not have as of the date of determination a spot buying 
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provided further that (a) the L/C Issuer may use such spot rate quoted on the date as of whi
denominated in an Agreed Foreign Currency and (b) the Swing Line Lender may use such spo
the case of any Swing Loan denominated in an Agreed Foreign Currency.
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“Statutory Reserve Rate” means a fraction (expressed as a decimal), the numerator of
the aggregate of the maximum reserve percentage (including any marginal, special, emergen
which the Administrative Agent is subject with respect to the Adjusted EURIBO Rate for eurocu
the FRB) or any other reserve ratio or analogous requirement of any central banking or financi
or the funding of the Loans.   Such reserve percentage shall include those imposed pursuan
Benchmark is adjusted by reference to the Statutory Reserve Rate (per the related definition o
subject to such reserve requirements without benefit of or credit for proration, exemptions or of
the FRB or any comparable regulation.  The Statutory Reserve Rate shall be adjusted automat
the Administrative Agent shall notify the Borrower promptly of any such adjustment.

“Subordinated Debt” means Indebtedness which is subordinated in right of payment to 
approved in writing by the Administrative Agent and is otherwise pursuant to documentation t
terms, maturities, amortization schedules, covenants, defaults, remedies and other material te
Administrative Agent.

“Subsidiary” means, as to any particular parent corporation or organization, any other co
is at the time directly or indirectly owned by such parent corporation or organization or by a
corporation or organization. Unless otherwise expressly noted herein, the term “Subsidiary” mea

“Supported QFC” is defined in Section 13.24.

“Swap Contract” means (a) any and all rate swap transactions, basis swaps, credit 
options, forward commodity contracts, equity or equity index swaps or options, bond or bond
forward bond index transactions, interest rate options, forward foreign exchange transactions, c
cross-currency rate swap transactions, currency options, spot contracts, or any other similar 
enter into any of the foregoing), whether or not any such transaction is governed by or subjec
related confirmations, which are subject to the terms and conditions of, or governed by, any 
Association, Inc., any International Foreign Exchange Master Agreement, or any other ma
agreement.
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“Swap Obligation” means, with respect to any Guarantor, any obligation to pay or perform
meaning of Section 1a(47) of the Commodity Exchange Act.

“Swing Line” means the credit facility for making one or more Swing Loans described in 
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“Swing Line Lender” means BMO Harris Bank N.A., acting in its capacity as the Lend
appointed pursuant to Section 11.10.

“Swing Line Lender’s Quoted Rate” is defined in Section 2.07(c).

“Swing Line Sublimit” means $30,000,000, as reduced pursuant to the terms hereof.

“Swing Loan” and “Swing Loans” each is defined in Section 2.07.

“Swing Note” is defined in Section 2.11(d).

“Swiss Guarantor” is defined in Section 11.11.

“Swiss Intellectual Property Pledge Agreement” means any Swiss law-governed
connection with the joinder of Dynatrace Global Technology GmbH.

“Swiss Quota Pledge Agreement” means any Swiss law-governed quota pledge 
time in connection with the joinder of any Swiss Subsidiary as a Guarantor hereunder, as

“Swiss Security Assignment Agreement” means any Swiss law-governed securit
from time to time in connection with the joinder of any Swiss Subsidiary as a Guarantor h

“Swiss Share Pledge Agreement” means any Swiss law governed share pledge ag
Swiss Subsidiary as a Guarantor hereunder, as applicable.

“Swiss Subsidiary” means (i) the entities listed on Schedule 1.01 and (ii) any othe
acquire after the Second Amendment Effective Date.

“TARGET2” means the Trans-European Automated Real-time Gross Settlement Expres
operative, such other payment system (if any)  reasonably determined (such determination t
facilities for which BMO acts as administrative agent) by the Administrative Agent to be a suitab

“TARGET2 Day” means a day that TARGET2 is open for the settlement of payments in e

“Taxes” means all present or future taxes, levies, imposts, duties, deductions, withhold
by any Governmental Authority, including any interest, additions to tax or penalties applicable th

“Term Benchmark,”, when used in reference to any Loan or Borrowing, means that
determined by reference to Adjusted Term SOFR, the Adjusted EURIBO Rate or the CDORAdj
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“Term Benchmark Borrowing” means, as to any Borrowing, the Term Benchmark Loans 

“Term CORRA”means, with respect to any Term Benchmark Borrowing denomina
Rate for a tenor comparable to the applicable Interest Period on the day (such day, the
prior to the first day of such Interest Period, asas such rate is published by the Term CO
time) on any Periodic Term CORRA Determination Day the Term CORRA Reference Rate for th
a Benchmark Replacement Date with respect to the Term CORRA Reference Rate has not occ
as published by the Term CORRA Administrator on the first preceding Business Day for whic
CORRA
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Administrator so long as such first preceding Business Day is not more than five (5) Bus

“Term CORRA Administrator” means Candeal Benchmark Administration Services Inc., 

“Term CORRA Notice” means a notification by the Administrative Agent to the Lenders
CORRA Reelection Event.

“Term CORRA Reelection Event” means the determination by the Administrative Agent
for use by the Relevant Governmental Body, (b) the administration of Term CORRA is administr
has previously occurred resulting in a Benchmark Replacement in accordance with Section 4.08

“Term CORRA Reference Rate” means the forward-looking term rate based on CORRA

“Term SOFR” means, for any Interest Period, the forward-looking term rate based on
Administrator two (2) U.S. Government Securities Business Days prior to the first day of su
financing rate published by the Federal Reserve Bank of New York (or a successor administra
York’s website.

“Term SOFR Administrator” means CME Group Benchmark Administration Limited (CBA
Administrative Agent in its reasonable discretion).

“Term SOFR Reference Rate” means the per annum forward-looking term rate based on

“Test Period” means, as of any date of determination, the period of four consecutive fisc
on or prior to such date for which financial statements have been or are required to be delivered

“Total Consideration” means, with respect to an Acquisition, the sum (but without duplic
paid at or prior to or after the closing thereof, (b)  indebtedness payable to the seller in con
obligations subject to the occurrence of any contingency (provided, that, in the case of
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any future payment subject to a contingency, such shall be considered part of the Total Consid
in respect thereof by any Loan Party or any Subsidiary of a Loan Party), (c) the fair market val
connection with any Acquisition (other than issuances of equity securities to employees of the A
be made over a period of time and are not contingent upon any Loan Party or its Subsidiary m
course of business) (discounted at the Base Rate), but only to the extent not included in clause
with such Acquisition.

-39-






https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

117/205

“Total Credit Exposure” means, as to any Lender at any time, the unused Revolving Cre

“Total Funded Debt” means, as of any date of determination, without duplication, for Ho
sum of (a) the outstanding principal amount of all obligations, whether current or long-term, for 
bonds, debentures, notes, loan agreements or other similar instruments, (b) all purchase mone
on the balance sheet of such person in accordance with GAAP, (c) all obligations arising under
other contingent acquisition consideration (but only at such time such obligation is due and re
contested in Borrower’s good faith) and excluding trade payables entered into the ordinary cour
types specified in  clauses  (a)  through  (d) above of Persons other than Holdings, the Borrow
in  clauses  (a)  through  (e)  above of any partnership or joint venture (other than a joint ventu
Borrower or a Restricted Subsidiary is a general partner or joint venture, except for any por
Borrower or such Restricted Subsidiary. Notwithstanding the foregoing, in no event shall th
transaction or other swap contract, (ii) undrawn letters of credit, bankers’ acceptances, bank 
advances.

“Total Leverage Ratio” means, as of any date the same is determined, the ratio of (
Subsidiaries as of such date of determination, minus Unrestricted Cash and Cash Equivalent
Restricted Subsidiaries for the most recently ended Test Period prior to such date of determinat

“Type” means, with respect to any Loan, its character as a Base Rate Loan, RFR Loan o

“UK Financial Institution” means any BRRD Undertaking (as such term is defined unde
Kingdom Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA
Financial Conduct Authority, which includes certain credit institutions and investment firms, and 

“UK Resolution Authority” means the Bank of England or any other public administrative
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“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding t

“Unfinanced Capital Expenditures” means, with respect to any period, the aggregate am
during such period to the extent permitted by this Agreement and not financed with procee
Revolving Facility shall be considered Unfinanced Capital Expenditures.
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“Unfunded Vested Liabilities” means, for any Plan at any time, the amount (if any) by wh
exceeds the fair market value of all Plan assets allocable to such benefits, all determined as of
excess represents a potential liability of a member of the Controlled Group to the PBGC or the P

“Unrestricted Cash and Cash Equivalents” means, as of any date of determination, u
GAAP) of the Borrower and its Restricted Subsidiaries in an amount not to exceed the greater o
Test Period.
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“Unrestricted Subsidiary” means any Subsidiary designated by the Borrower as an Unre
the Closing Date there are no Unrestricted Subsidiaries.

“U.S. Dollars” and “$” each means the lawful currency of the United States of America.

“U.S. Government Securities Business Day” means any day except for (i) a Saturday, 
Association recommends that the fixed income departments of its members be closed for the en

“U.S. Person” means any Person that is a “United States Person” as defined in Section 

“U.S. Special Resolution Regimes” is defined in Section 13.24.

“U.S. Tax Compliance Certificate” is defined in subsection (f) of Section 4.01.

“Voting Stock” of any Person means capital stock or other equity interests of any class o
or other similar governing body of such Person, other than stock or other equity interests having

“Welfare Plan” means a “welfare plan” as defined in Section 3(1) of ERISA.

“Wholly-owned Subsidiary” means a Subsidiary of which all of the issued and outstand
law) or other equity interests are owned by the Borrower and/or one or more Wholly-owned Sub

“Withholding Agent” means any Loan Party and the Administrative Agent.
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“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution A
from time to time under the Bail-In Legislation for the applicable EEA Member Country, whic
Schedule, and (b) with respect to the United Kingdom, any powers of the applicable Resolutio
form of a liability of any UK Financial Institution or any contract or instrument under which t
obligations of that
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person or any other person, to provide that any such contract or instrument is to have effect a
that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to a

Section 1.02        Interpretation. The foregoing definitions are equally applicable to both
require, any pronoun shall include the corresponding masculine, feminine and neuter forms. Th
phrase “without limitation.” The word “will” shall be construed to have the same meaning and e
(i) in the case of a leap year, to a year of three hundred sixty-six (366) days, and (ii) otherw
otherwise (a)  any definition of or reference to any agreement, instrument or other documen
document as from time to time amended, supplemented or otherwise modified (subject to any
(b) any reference herein to any Person shall be construed to include such Person’s successors 
import, shall be construed to refer to this Agreement in its entirety and not to any particular prov
shall be construed to refer to Articles and Sections of, and Exhibits and Schedules to, this Ag
specified, refer to such law or regulation as amended, modified or supplemented from time t
meaning and effect and to refer to any and all tangible and intangible assets and properties, in
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“renewal” and variations thereof as used herein with respect to a Letter of Credit means to ext
Letter of Credit or both. Where the character or amount of any asset or liability or item of incom
computation is required to be made for the purposes of this Agreement, it shall be done in acco
provisions of this Agreement. The Borrower covenants and agrees with the Lenders that whet
825 or account for assets and liabilities acquired in an acquisition on a fair value basis pursuan
the terms and conditions of this Agreement shall be made on the basis that the Borrower h
Codification 805.

Section 1.03    Change in Accounting Principles. Principles. If, after the date of this Agr
of the financial statements referred to in Section 6.05 and such change shall result in a change
this Agreement, either the Borrower or the Required Lenders may by notice to the Lenders and
good faith to amend such covenants, standards, and terms so as equitably to reflect such c
evaluating the financial condition of the Borrower and its Subsidiaries shall be the same as if su
in requiring such negotiation shall limit their right to so require such a negotiation at any time aft
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such a change in accounting principles. Until any such covenant, standard, or term is amen
determined in accordance with GAAP in effect prior to such change in accounting principles. All
for purposes of GAAP prior to the effectiveness of FASB ASC 842 shall continue to be accounte
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purposes of all financial definitions and calculations for purpose of this Agreement (whether or
the fact that such obligations are required in accordance with FASB ASC 842 (on a prospective
the financial statements. Without limiting the generality of the foregoing, the Borrower shall neit
of compliance with any financial covenant hereunder if such state of compliance or noncompl
accounting principles after the date hereof.

Section 1.04    Times of Day. All references to time of day herein are references to Chic

Section 1.05    Divisions. For all purposes under the Loan Documents, in connection w
under a different jurisdiction’s laws): (a) if any asset, right, obligation or liability of any Person b
deemed to have been transferred from the original Person to the subsequent Person, and (b) if
been organized on the first date of its existence by the holders of its capital stock or other equity

Section 1.06    Interest Rates. The Administrative Agent does not warrant or accept resp
administration of, submission of, calculation of or any other matter related to the Benchmark, a
alternative, successor or replacement rate thereto (including any Benchmark Replacement
successor or replacement rate (including any Benchmark Replacement) will be similar to, or p
liquidity as, the Benchmark or any other Benchmark prior to its discontinuance or unavailability
Administrative Agent and its affiliates or other related entities may engage in transactions that 
rate (including any Benchmark Replacement) and/or any relevant adjustments thereto, in each
information sources or services in its reasonable discretion to ascertain the Benchmark or any 
have no liability to the Borrower, any Lender or any other person or entity for damages of a
damages, costs, losses or expenses (whether in tort, contract or otherwise and whether at law
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provided by any such information source or service, except to the extent such error or calcula
misconduct, as determined by the final non-appealable judgment of a court of competent jurisdi

Section 1.07    Pro Forma and Other Calculations.

(a) Notwithstanding anything to the contrary herein, the Total Leverage R
Section 1.07.
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(b) For purposes of calculating the Total Leverage Ratio and Adjusted EBIT
Restricted Subsidiaries during the applicable Test Period prior to such calculation or subsequen
respect to which the calculation of any such ratio is being made,
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shall be calculated on a Pro Forma Basis assuming that all such Specified Transactions had o
such Test Period any person that subsequently became a Restricted Subsidiary or was mer
Subsidiary since the beginning of such Test Period shall have completed any Specified Transa
Total Leverage Ratio shall be calculated giving Pro Forma Effect thereto for such period as if s
For purpose of this Section 1.07, “Specified Transaction” shall mean any acquisition or other inv
doubt, acquisitions occurring prior to the Closing Date), restructurings, cost savings initiatives a

(c) Notwithstanding anything to the contrary herein, with respect to any a
provision of this Agreement that does not require compliance with a financial ratio (any such am
or transactions entered into (or consummated) in reliance on a provision of this Agreement th
Total Leverage Ratio) (any such amounts, the “Incurrence-Based Amounts”), it is understood 
financial ratio or test applicable to any substantially concurrent utilization of the Incurrence-Base

(d) For purposes of determining the permissibility of any action, change, tra
any leverage ratio or the amount of Adjusted EBITDA), such financial ratio or test shall be calc
consummated or such event occurs (or at such other time elected by Borrower in accordance w
shall be deemed to have occurred solely as a result of a change in such financial ratio or test oc
is consummated or such event occurs (or at such time elected by Borrower in accordance with 

(e) Notwithstanding anything in this Agreement or any other Loan Docume
requires (i) compliance with any financial ratio or test (including the financial maintenance co
(other than Specified Representations), (iii) the absence of a Default or Event of Default (or a
forth herein, in each case, as a condition to the consummation of any Limited Condition Acquis
at the election of Borrower (such election, an “LCT Election”) on (x) the date on which the d
effective or (y) the date on which such Limited Condition Acquisition is consummated (the “LCT
Indebtedness and Liens on a Pro Forma Basis; provided, for the avoidance of doubt, that in ad
shall have occurred and be continuing at the time of consummation of such Limited Condition
Acquisition, then in connection with any subsequent calculation of any ratio or basket on or fo
such Limited Condition Acquisition is consummated or (ii) the date that the definitive agreement
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Condition Acquisition that involves some other manner of establishing a binding obligation unde
Acquisition is terminated or expires, in each case
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without consummation of such Limited Condition Transaction, any such ratio or basket shall b
and other transactions in connection therewith (including any incurrence of Indebtedness and th

(f) It is understood and agreed that with respect to incurrence of any Indeb
prepayment, redemption, purchase, defeasement or satisfaction of any Subordinated Debt 
permitted solely by reference to one category of Covenant Transaction under Sections 8.07, 8
any combination thereof.

Section 1.08    Currency Equivalents Generally.

(a) The Administrative Agent, Swing Line Lender or the L/C Issuer, as applic
be used for calculating Dollar Equivalent amounts of Credit Extensions and Outstanding Am
Borrower of such determination). Such Spot Rates shall become effective as of such Revaluatio
the applicable currencies until the next Revaluation Date to occur. Except for purposes of f
covenants hereunder or except as otherwise provided herein, the applicable amount of any curr
Equivalent amount as so determined in good faith by the Administrative Agent or the L/C Iss
fluctuations in applicable currency exchange rates after the last time such basket was utilized, 
fluctuations in currency exchange rates.

(b)       Wherever in this Agreement in connection with a Borrowing, conversion,
issuance, amendment or extension of a Letter of Credit, an amount, such as a required m
Benchmark Loan, RFR Loan or Letter of Credit is denominated in an Agreed Foreign Curre
(rounded to the nearest unit of such Agreed Foreign Currency, with 0.5 of a unit being rounded 
Issuer, as the case may be.

(c)    The Administrative Agent does not warrant, nor accept responsibility, nor 
submission or any other matter related to the establishment of the rates in the definition of “Rel
the extent the Administrative Agent acts with gross negligence, bad faith, or willful miscondu
jurisdiction.

Section1.09    Change of Currency.

(a) Each obligation of the Borrower to make a payment denominated in the 
Euro as its lawful currency after the date hereof shall be redenominated into Euro at the time
currency of any such member state, the basis of accrual of interest expressed
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in this Agreement in respect of that currency shall be inconsistent with any convention or
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practice in the London interbank market for the basis of accrual of interest in respect of the
effect from the date on which such member state adopts the Euro as its lawful currency; pro
immediately prior to such date, such replacement shall take effect, with respect to such Borrowi

(b) Each provision of this Agreement shall be subject to such reason
reasonably specify, in consultation with the Borrower, to be appropriate to reflect (i) the adoption
conventions or practices relating to the Euro and (ii) any change in currency of another cou
currency; provided, in each case, the Administrative Agent shall have generally implemented su
facilities under similar circumstances.

ARTICLE IIThe Revolving Facility.

Section 2.01    Intentionally Omitted

Section 2.02       Revolving Facility. Subject to the terms and conditions hereof, ea
(individually a “Revolving Loan” and collectively for all the Lenders the “Revolving Loans”) in U.S
revolving basis up to the amount of such Lender’s Revolving Credit Commitment, subject to 
Termination Date; provided, that the aggregate amount of Revolving Loans (when taken toget
shall not exceed $100,000,000 outstanding at any time (the “Agreed Foreign Currency Cap”). T
L/C Obligations at any time outstanding shall not exceed the Revolving Credit Commitments in
Revolving Loans shall be made ratably by the Lenders in proportion to their respective Percent
of Revolving Loans be either Base Rate Loans, Term Benchmark Loans or RFR Loans, as fu
thereof reborrowed before the Revolving Credit Termination Date, subject to the terms and cond

Section 2.03    Letters of Credit.

(a)General Terms. Subject to the terms and conditions hereof, as part of 
together with the Existing Letter of Credit, a “Letter of Credit”) for the account of the Borrow
aggregate undrawn face amount up to the L/C Sublimit. Each Letter of Credit shall be issued by
such Lender’s Percentage of the amount of each drawing thereunder and, accordingly, Lette
Lender pro rata in an amount equal to its Percentage of the L/C Obligations then outstanding. T
and from and after the Closing Date shall be subject to and governed by the terms and conditio

(b)Applications. At any time before the Revolving Credit Termination Date, 
Credit in U.S. Dollars, in a form
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form reasonably satisfactory to the L/C Issuer, with expiration dates no later than the ear
later than twelve (12) months from the date of issuance and each renewal) or thirty (30) days p
forth above, upon the receipt of an application duly executed by the Borrower and, if such Le
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relevant Letter of Credit in the form then customarily prescribed by the L/C Issuer for the Lett
Revolving Credit Termination Date any Letters of Credit remain outstanding the Borrower shall t
in an amount equal to 103% of the aggregate amount of each Letter of Credit then outstanding
9.04). Notwithstanding anything contained in any Application to the contrary: (i) the Borrower s
(ii) except as otherwise provided herein or in Sections 2.09, 2.14 or 2.15, unless an Event of 
amount under a Letter of Credit before being presented with a drawing thereunder, and (iii) if th
of Credit on the date such drawing is paid, except as otherwise provided for in Section 2.06(
drawing shall bear interest (which the Borrower hereby promises to pay) from and after the d
Margin plus the Base Rate from time to time in effect (computed on the basis of a year of 365
L/C Issuer issues any Letter of Credit with an expiration date that is automatically extended un
its then scheduled expiration date, unless the Administrative Agent or the Required Lenders ins
before the time necessary to prevent such automatic extension if before such required notice d
Revolving Credit Termination Date, (ii)  the Revolving Credit Commitments have been termina
Required Lenders (with notice to the Administrative Agent) have given the L/C Issuer instruction
L/C Issuer agrees to issue amendments to the Letter(s) of Credit increasing the amount, or ex
conditions of Section 7 and the other terms of this Section.

(c)The Reimbursement Obligations. Subject to Section 2.03(b), the obligat
Credit (a “Reimbursement Obligation”) shall be governed by the Application related to such Lett
on the date when each drawing is to be paid if the Borrower has been informed of such drawing
paid or, if notice of such drawing is given to the Borrower after 11:00 a.m. on the date when s
Day, in immediately available funds at the Administrative Agent’s principal office in Chicago, Il
the Borrower (who shall thereafter cause to be distributed to the L/C Issuer such amount(s) in li
date due and the Participating Lenders fund their participations therein in the manner se
Administrative Agent in discharge of any of the relevant Reimbursement Obligations shall be dis







(d)Obligations Absolute. The Borrower’s obligation to reimburse L/C Oblig
strictly in accordance with the terms of this Agreement and the relevant Application under an
enforceability of any Letter of Credit or this Agreement, or any term or provision therein,
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(ii)  any draft or other document presented under a Letter of Credit proving to be forge
inaccurate in any respect, (iii) payment by the L/C Issuer under a Letter of Credit against prese
such Letter of Credit, or (iv) any other event or circumstance whatsoever, whether or not similar
a legal or equitable discharge of, or provide a right of setoff against, the Borrower’s obligations
have any liability or responsibility by reason of or in connection with the issuance or transfer o
(irrespective of any of the circumstances referred to in the preceding sentence), or any error, om
other communication under or relating to any Letter of Credit (including any document required 
consequence arising from causes beyond the control of the L/C Issuer; provided that the forego
the extent of any direct damages (as opposed to consequential damages, claims in respect of 
permitted by applicable law) suffered by the Borrower or any Loan Party that are caused by th
documents presented under a Letter of Credit comply with the terms thereof. The parties hereto
the part of the L/C Issuer (as determined by a court of competent jurisdiction by final and non
each such determination. In furtherance of the foregoing and without limiting the generality the
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their face to be in substantial compliance with the terms of a Letter of Credit, the L/C Issuer m
without responsibility for further investigation, regardless of any notice or information to the 
documents are not in strict compliance with the terms of such Letter of Credit.

(e)The Participating Interests. Each Lender (other than the Lender acting 
severally agrees to purchase from the L/C Issuer, and the L/C Issuer hereby agrees to sell to e
interest (a “Participating Interest”), to the extent of its Percentage, in each Letter of Credit iss
failure by the Borrower to pay any Reimbursement Obligation at the time required on the date
L/C  Issuer is required at any time to return to the Borrower or to a trustee, receiver, liquidato
Obligation, each Participating Lender shall, not later than the Business Day it receives a ce
Administrative Agent) to such effect, if such certificate is received before 1:00 p.m., or not later 
time, pay to the Administrative Agent for the account of the L/C Issuer an amount equal to suc
Obligation together with interest on such amount accrued from the date the related payment
Lender at a rate per annum equal to: (i) from the date the related payment was made by the 
Lender
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is due hereunder, at the greater of the Federal Funds Rate and a rate determined by t
compensation for each such day and (ii) from the date two (2) Business Days after the date 
made by such Participating Lender, the Base Rate in effect for each such day. Each such P
payment received in respect of the relevant Reimbursement Obligation and of interest paid the
The several obligations of the Participating

-47-






Lenders to the L/C Issuer under this Section shall be absolute, irrevocable, and unconditional u
counterclaim or defense to payment which any Participating Lender may have or have had a
other Person whatsoever. Without limiting the generality of the foregoing, such obligations shall
Credit Commitment of any Lender, and each payment by a Participating Lender under this
whatsoever.

(f)Indemnification. The Participating Lenders shall, to the extent of their respec
Borrower) against any cost, expense (including reasonable counsel fees and disbursements), c
gross negligence or willful misconduct as determined by a court of competent jurisdiction b
connection with any Letter of Credit issued by it. The obligations of the Participating Lenders u
of this Agreement and of all Applications, Letters of Credit, and all drafts and other documents p

(g)Manner of Requesting a Letter of Credit. The Borrower shall provide at least 
request for the issuance of a Letter of Credit, such notice in each case to be accompanied by
Borrower and, in the case of an extension or amendment or an increase in the amount of a Le
Agent and the L/C Issuer, in each case, together with the fees called for by this Agreement. T
Agent’s receipt of each such notice (and the L/C Issuer shall be entitled to assume that the co
been satisfied unless notified to the contrary by the Administrative Agent or the Required Le
Lenders of the issuance of the Letter of Credit so requested.
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(h)Replacement of the L/C Issuer. The L/C Issuer may be replaced at any time 
L/C Issuer, and the successor L/C Issuer. The Administrative Agent shall notify the Lenders o
become effective, the Borrower shall pay all unpaid fees accrued for the account of the repla
successor L/C Issuer shall have all the rights and obligations of the L/C Issuer under this Agre
herein to the term “L/C Issuer” shall be deemed to refer to such successor or to any previous 
require. After the replacement of an L/C Issuer hereunder, the replaced L/C Issuer shall remain 
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rights and obligations of an L/C Issuer under this Agreement with respect to Letters of Credit i
Letters of Credit.

Section 2.04    Applicable Interest Rates.

(a)Base Rate Loans. Each Base Rate Loan made or maintained by a Lender sh
may be (or 360 days, in the case of clause (c) of the definition of Base Rate relating to SOFR), 
such Loan is advanced, or created by conversion from a SOFR Loan, until maturity (whether by
Margin
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plus the Base Rate from time to time in effect, payable in arrears by the Borrower on each Inter

(b)    Term Benchmark Loans; RFR Loans. Each (i) Term Benchmark Loan ma
outstanding (computed on the basis of a year of 360 days and actual days elapsed) on the unp
created by conversion from a Base Rate Loan, until maturity (whether by acceleration or oth
Relevant Rate applicable for such Interest Period, payable in arrears by the Borrower on each 
(ii) RFR Loan made or maintained by a Lender shall bear interest during each Interest Period
elapsed) on the unpaid principal amount thereof from the date such Loan is advanced or conti
acceleration or otherwise) at a rate per annum equal to the sum of (A) Daily Simple SONIA plus

(c)    Rate Determinations. The Administrative Agent shall determine each intere
its determination thereof shall be conclusive and binding except in the case of manifest error. In
in consultation with the Borrower will have the right to make Conforming Changes from time 
Document, any amendments implementing such Conforming Changes will become effective w
other Loan Document (other than the consultation rights of the Borrower pursuant to the def
Borrower and the Lenders of the effectiveness of any Conforming Changes in connection with t

Section 2.05    Minimum Borrowing Amounts; Maximum Term Benchmark Loans
be in an amount not less than $500,000. Each Borrowing of Term Benchmark Loans advanced
to $1,000,000 or such greater amount which is an integral multiple of $500,000. Without the Ad
Term Benchmark Loans outstanding under the Revolving Facility at any one time.

Section 2.06    Manner of Borrowing Loans and Designating Applicable Interest Rates.

(a)Notice to the Administrative Agent. The Borrower shall give notice to the Adm
prior to the requested date of any Borrowing of, conversion to or continuation of, Term Benchma

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

126/205

-50-






denominated in Dollars or of any conversion of Term Benchmark Loans denominated in Dollars 
of any Borrowing of RFR Loans or any Borrowing or continuation of Term Benchmark Loans de
of any Borrowing of Base Rate Loans. The Loans included in each Borrowing shall bear interes
subject to the terms and conditions hereof, the Borrower may from time to time elect to chang
minimum amount requirement for each outstanding Borrowing set forth in Section 2.05, a po
Borrower may continue part or all of such Borrowing as Term Benchmark Loans or convert pa
conversion occurs on a day other than on the last day of the applicable Interest Period, the Borr
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Borrowing is of Base Rate Loans, on any Business Day, the Borrower may convert all or part
Periods specified by the Borrower. The Borrower shall give all such notices requesting the ad
telephone, telecopy, or other telecommunication device acceptable to the Administrative Ag
promptly confirmed in writing in a manner reasonably acceptable to the Administrative Agent
Exhibit C (Notice of Continuation/Conversion), as applicable, or in such other form reasonably a
Term Benchmark Loans for an additional Interest Period or of the conversion of part or all of a
later than 10:00 a.m. at least three (3) Business Days before the date of the requested cont
conversion of a Borrowing shall specify the date of the requested advance, continuation or 
requested Borrowing to be advanced, continued or converted, the type of Loans to compris
comprised of Term Benchmark Loans, the Interest Period applicable thereto. Upon notice to the
an Event of Default under Section 9.01(j) or 9.01(k) with respect to the Borrower, without no
created by conversion if any Event of Default then exists. The Borrower agrees that th
telecommunication notice given by any person the Administrative Agent in good faith believes 
the event any such notice by telephone conflicts with any written confirmation such telephonic n

(b)    Notice to the Lenders. The Administrative Agent shall give prompt telepho
the Borrower received pursuant to Section 2.06(a) above and, if such notice requests the Lend
the Borrower and each Lender by like means of the interest rate applicable thereto promptly afte

(c)    Borrower’s Failure to Notify. If the Borrower fails to give notice pursuant 
principal amount of a Borrowing of Term Benchmark Loans before the last day of its then curren
is not prepaid in accordance with Section 2.09, the Borrower shall be deemed to have elected
RFR Loans, as applicable, having an Interest Period of one month’s duration. In the
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event the Borrower fails to give notice pursuant to Section 2.06(a) above of a Borrowing 
Administrative Agent by 12:00  noon on the day such Reimbursement Obligation becomes 
borrowed under this Agreement, the Borrower shall be deemed to have requested a Borrowing
Line) on such day in the amount of the Reimbursement Obligation then due, which Borrowing s

(d)    Disbursement of Loans. Not later than 1:00 p.m. on the date of any reque
available its Loan comprising part of such Borrowing in funds immediately available at the princ
as the Administrative Agent shall designate). The Administrative Agent shall make the procee
principal
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office in Chicago, Illinois (or at such other location as the Administrative Agent shall design
Borrowing Notice.

(e)        Administrative Agent Reliance on Lender Funding. Unless the Administ
Borrowing of Base Rate Loans, by 1:00 p.m. on) the date on which such Lender is scheduled
notice shall be effective upon receipt) that such Lender does not intend to make such payment
when due and the Administrative Agent may in reliance upon such assumption (but shall not be
by such Lender and, if any Lender has not in fact made such payment to the Administrative A
made available to the Borrower attributable to such Lender together with interest thereon in r
made available to the Borrower and ending on (but excluding) the date such Lender pays such
the related advance was made by the Administrative Agent to the date two (2) Business Days 
Rate and a rate determined by the Administrative Agent in accordance with banking industr
(2) Business Days after the date such payment is due from such Lender to the date such pay
amount is not received from such Lender by the Administrative Agent immediately upon deman
the Loan attributable to such Lender with interest thereon at a rate per annum equal to the
considered a payment or prepayment of a Loan under Section 4.05 so that the Borrower will h
the Borrower shall be without prejudice to any claim the Borrower may have against a Lender th

Section 2.07    Swing Loans.

(a)    Generally. Subject to the terms and conditions hereof, as part of the Revol
in U.S. Dollars or other Agreed Foreign Currency (subject to the Agreed Foreign Currency Cap)
the “Swing Loans”) which shall not in the aggregate at any time outstanding exceed the Swing
thereunder may be repaid and used again during the period ending on the Revolving Credit
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Termination Date. Each Swing Loan shall be in a minimum amount of $250,000 or such greater

(b)    Interest on Swing Loans. Each Swing Loan shall bear interest until maturity
the Base Rate plus the Applicable Margin for Base Rate Loans under the Revolving Credit Com
366 days, as the case may be, for the actual number of days elapsed) or (ii) the Swing Line L
number of days elapsed). Interest on each Swing Loan shall be due and payable by Borrow
otherwise).
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(c)    Requests for Swing Loans. Borrower shall give Administrative Agent prior
which Borrower requests that any Swing Loan be made, of the amount and date of such Swing 
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requested therefor. Administrative Agent shall promptly advise the Swing Line Lender of any 
Lender shall in its discretion quote an interest rate to Borrower at which the Swing Line Lende
Period so requested (the rate so quoted for a given Interest Period being herein referred to as 
the interest rate quote is given for immediate and irrevocable acceptance. If the Borrower do
amount requested by the Borrower for such Swing Loan, the Swing Line Lender’s Quoted Rate
at the rate per annum determined by adding the Applicable Margin for Base Rate Loans under
Anything contained in the foregoing to the contrary notwithstanding, the undertaking of the S
conditions of this Agreement (provided that the Swing Line Lender shall be entitled to assume t
unless notified to the contrary by Administrative Agent or the Required Lenders).

(d)    Participations. Each time that a Swing Loan is made by the Swing Line Le
hereto, to have unconditionally and irrevocably sold to each Lender and each Lender shall be
irrevocably purchased from the Swing Line Lender, a participation in such Swing Loan to the ex

(e)    Repayment of Swing Loans. Each Swing Loan shall be paid in full by the Bo
Borrower when such Swing Loan is made which date shall in any event be not less than three 
that there shall exist a Defaulting Lender, immediately upon the request of the Swing Line Len
to eliminate any Fronting Exposure in respect of such Swing Loans. Further, the Swing Line L
Loan, require each Lender to fund the participation acquired by such Lender pursuant to Sec
Revolving Loan in the amount of such Lender’s Percentage of such Swing Loan (including, 
repaying such Swing Loan. Not later than 12:00 noon on the date of any notice received p
available its required Revolving Loan, in each case in immediately available funds, at Admin
Administrative Agent). Revolving Loans made
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pursuant to this Section 2.07(e) shall initially be Base Rate Loans and thereafter may be contin
provided in Section 2.06 and subject to the other conditions and limitations set forth in this S
Swing Line Lender’s making any Swing Loan, that any applicable condition precedent set fort
Revolving Loans pursuant to this Section 2.07(e) to repay Swing Loans or to fund the parti
irrevocable and absolute and shall not be affected by any circumstances, including, without limi
Lender may have against Borrower, the Administrative Agent, the Swing Line Lender or any ot
any adverse change in the condition (financial or otherwise) of Borrower, or (d) any other circ
make payment to the Administrative Agent of any amount due under this Section 2.07(e), inter
commencing on the date of demand and ending on the date such amount is received and th
obligation the principal
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and interest otherwise payable to such Lender hereunder until the Administrative Agent receiv
On the Revolving Credit Termination Date, Borrower shall repay in full the outstanding principal 

Section 2.08    Maturity of Loans. Each Loan (including each Swing Loan), both for pr
Borrower on the Revolving Credit Termination Date.

Section 2.09    Prepayments.

(a)Optional. The Borrower may, upon written notice from the Borrower to the A
Loans in whole or in part without premium or penalty; provided that (i) such notice must be rec
Days prior to any date of prepayment of Term Benchmark Loans denominated in Dollars, (y) f
denominated in Agreed Foreign Currencies or RFR Loans, and (z) on the date of prepaym
denominated in Dollars shall be in a principal amount of $1,000,000 or a whole multiple of 
outstanding); (iii) any prepayment of Term Benchmark Loans denominated in Agreed Foreign 
multiple of $500,000 in excess thereof (or, if less, the entire principal amount thereof then o
amount of $500,000 or a whole multiple of $100,000 in excess thereof (or, if less, the entire p
and amount of such prepayment and the Type(s) of Loans to be prepaid and, if Term Benchma
of a Term Benchmark Loan shall be accompanied by all accrued interest on the amount p
Notwithstanding the foregoing, if such notice of prepayment indicates that such prepayment is 
similar transaction specified therein, such notice of prepayment may be revoked or extended i
Section 4.05 shall not apply to any such revocation or delay.

-






(b)    Mandatory. The Borrower shall, on each date the Revolving Credit Comm
Loans and, if necessary, prefund the L/C Obligations by the amount, if any, necessary to reduce
L/C Obligations then outstanding to the amount to which the Revolving Credit Commitments hav
under this Section 2.09(b) shall be applied first to Borrowings of Base Rate Loans until paymen
in the order in which their Interest Periods expire. Each prepayment of Loans under this Sectio
in the case of any Term Benchmark Loans or Swing Loans, accrued interest thereon to the da
Each prefunding of L/C Obligations shall be made in accordance with Section 9.04.

(c)    Any amount of Revolving Loans and Swing Loans paid or prepaid before 
this Agreement, be borrowed, repaid and borrowed again.
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Section 2.10    Default Rate. Notwithstanding anything to the contrary contained herei
Borrower shall pay interest on the overdue principal amount of all Loans at a rate per annum eq

(a) for any Base Rate Loan or any Swing Loan bearing interest based on the
time to time in effect; and
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(b)    for any Term Benchmark Loan, SOFR Loan, RFR Loan, or any Swing Loa
the rate of interest in effect thereon at the time of such Event of Default until the end of the Inter
of 2.0% plus the Applicable Margin for Base Rate Loans plus the Base Rate from time to time i
obligations and any adjustments pursuant to this Section shall be made at the election of the
Lenders, with written notice to the Borrower.

Section 2.11    Evidence of Indebtedness. (a) Each Lender shall maintain in accordance
Borrower to such Lender resulting from each Loan made by such Lender from time to time, inc
time to time hereunder.

(b)    The Administrative Agent shall also maintain accounts in which it will reco
Period with respect thereto, (ii) the amount of any principal or interest due and payable or to b
amount of any sum received by the Administrative Agent hereunder from the Borrower and eac

(c)    The entries maintained in the accounts maintained pursuant to subsection
the Obligations therein recorded; provided, however, that the failure of the Administrative Age
manner affect the obligation of the Borrower to repay the Obligations in accordance with their te

-






(d)    Any Lender may request that its Loans be evidenced by a promissory note or note
“Swing Note”), as applicable. In such event, the Borrower shall prepare, execute and deliver to
the amount of its Revolving Credit Commitment, Thereafter, the Loans evidenced by such Rev
pursuant to Section 13.02) be represented by one or more Revolving Notes payable to the pay
that any such Lender or assignee subsequently returns any such Revolving Note for cance
subsections (a) and (b) above.

Section 2.12    Commitment Terminations. The Borrower shall have the right at any tim
notice to the Administrative Agent (or such shorter period of time agreed to by the Administra
penalty and in whole or in part, any partial termination to be (i) in an amount not less than $5,00
Percentages, provided that the Revolving Credit Commitments may not be reduced to an amou
Loans and L/C Obligations then
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outstanding. Any termination of the Revolving Credit Commitments below the L/C Sublimit or th
Sublimit, as applicable, by a like amount. The Administrative Agent shall give prompt notice to
termination of the Revolving Credit Commitments pursuant to this Section may not be reinsta
Credit Commitments indicates that such termination is conditioned upon the consummation of
such notice of termination may be revoked or extended if such condition is not satisfied on the d
revocation or delay.

Section 2.13        Replacement of Lenders. If any Lender requests compensation unde
additional amounts to any Lender or any Governmental Authority for the account of any Lender 
to designate a different lending office in accordance with Section 4.07, or if any Lender is a D
expense and effort, upon notice to such Lender and the Administrative Agent, require such Le
the restrictions contained in, and consents required by, Section 13.02), all of its interests, righ
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4.04) and obligations under this Agreement and the related Loan Documents to an Eligible Ass
if a Lender accepts such assignment); provided that:

(i) the Borrower shall have paid to the Administrative Agent the assig

(ii) such Lender shall have received payment of an amount equal to 
accrued interest thereon, accrued fees and all other amounts payable to it hereunder an
if the Loans owing to it were prepaid rather than assigned) from the assignee (to the ex
(in the case of all other amounts);







(iii) in the case of any such assignment resulting from a claim for c
Section 4.01, such assignment will result in a reduction in such compensation or payme

(iv) such assignment does not conflict with applicable law; and

(v) in the case of any assignment resulting from a Lender becoming
applicable amendment, waiver or consent.

A Lender shall not be required to make any such assignment or delegation if, prior there
the Borrower to require such assignment and delegation cease to apply.

Section 2.14Defaulting Lenders.
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(a)Defaulting Lender Adjustments. Notwithstanding anything to the contrary con
such time as such Lender is no longer a Defaulting Lender, to the extent permitted by applicable

(i)Waivers and Amendments. Such Defaulting Lender’s right to approve 
shall be restricted as set forth in the definition of Required Lenders.

(ii)Defaulting Lender Waterfall. Any payment of principal, interest, fees 
Defaulting Lender (whether voluntary or mandatory, at maturity, pursuant to Section 9
pursuant to Section 13.07 hereto shall be applied at such time or times as may be deter
owing by such Defaulting Lender to the Administrative Agent hereunder; second, to the
any L/C Issuer or Swing Line Lender hereunder; third, to Cash Collateralize the L/C Issu
Section 2.15; fourth, as the Borrower may request (so long as no Default exists), to the
its portion thereof as required by this Agreement, as determined by the Administrative 
held in a deposit account and released pro rata in order to (x)  satisfy such Defaultin
Agreement and (y) Cash Collateralize the L/C Issuer’s future Fronting Exposure with 
under this Agreement, in accordance with Section 2.15; sixth, to the payment of any am
any judgment of a court of competent jurisdiction obtained by any Lender, the L/C Iss
Defaulting Lender’s breach of its obligations under this Agreement; seventh, so long as 
of any judgment of a court of competent jurisdiction obtained by the Borrower again
obligations under this Agreement; and eighth, to such Defaulting Lender or as otherwise
payment of the principal amount of any Loans or L/C Obligations in respect of which suc
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has not fully funded its appropriate share, and (y) such Loans were made or the relate
7.01 were satisfied or waived, such payment shall be applied solely to pay the Loans of
to being applied to the payment of any Loans of, or L/C Obligations owed to, such Defa
in L/C Obligations and Swing Loans are held by the Lenders pro rata in accordanc
payments, prepayments or other amounts paid or payable to a Defaulting Lender that a
Collateral pursuant to this Section 2.14(a)(ii) shall be deemed paid to and redirected by 

(iii)Certain Fees.

(A) No Defaulting Lender shall be entitled to receive any comm
Borrower shall not be required
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to pay any such fee that otherwise would have been required to have been paid to th

(B) Each Defaulting Lender shall be entitled to receive L/C Par
to the extent allocable to its Percentage of the stated amount of Letters of Credit for whic

(C) With respect to any L/C Participation Fee not required to 
(x) pay to each Non-Defaulting Lender that portion of any such fee otherwise payable t
L/C Obligations or Swing Loans that has been reallocated to such Non-Defaulting Lende
as applicable, the amount of any such fee otherwise payable to such Defaulting Len
Exposure to such Defaulting Lender, and (z) not be required to pay the remaining amoun

(iv)Reallocation of Participations to Reduce Fronting Exposure. All or any
shall be reallocated among the Non-Defaulting Lenders in accordance with their respec
Credit Commitments) but only to the extent that (x) the conditions set forth in Section 
have otherwise notified the Administrative Agent at such time, the Borrower shall be dee
time), and (y)  such reallocation does not cause the aggregate Revolving Loans and 
Defaulting Lender’s Revolving Credit Commitment. Subject to Section 13.22, no reall
hereunder against a Defaulting Lender arising from that Lender having become a Defa
Non-Defaulting Lender’s increased exposure following such reallocation.







(v)Cash Collateral, Repayment of Swing Loans. If the reallocation desc
shall, without prejudice to any right or remedy available to them hereunder or under la
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Fronting Exposure and (y) second, Cash Collateralize the L/C Issuer’s Fronting Exposur

(b)    Defaulting Lender Cure. If the Borrower, the Administrative Agent, the Sw
Defaulting Lender, the Administrative Agent will so notify the parties hereto, whereupon as of 
therein (which may include arrangements with respect to any Cash Collateral), that Lender will
other Lenders or take such other actions as the Administrative Agent may determine to be ne
Credit and Swing Loans to be held pro rata by the Lenders in accordance with their respective 
will cease to be a Defaulting Lender; provided that no adjustments will be made retroactively wit
that Lender was a Defaulting Lender; and provided, further, that except to the extent otherwise 
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change hereunder from Defaulting Lender to Lender will constitute a waiver or release of any 
Lender.

(c)    New Letters of Credit/Swing Loans. So long as any Lender is a Defaulting 
Letter of Credit unless it is satisfied that it will have no Fronting Exposure after giving effect the
unless it is satisfied that it will have no Fronting Exposure after giving effect to such Swing Loan

Section 2.15    Cash Collateral for Fronting Exposure. At any time that there shall exist
the Administrative Agent or any L/C Issuer (with a copy to the Administrative Agent) the Borrow
Defaulting Lender (determined after giving effect to Section 2.14(a)(iv) and any Cash Collater
Collateral Amount.

(a)Grant of Security Interest. The Borrower, and to the extent provided by any
Agent, for the benefit of the L/C Issuers, and agree to maintain, a first priority security interes
fund participations in respect of L/C Obligations, to be applied pursuant to clause (b) below. If 
any right or claim of any Person other than the Administrative Agent and the L/C Issuers as 
Minimum Collateral Amount, the Borrower shall, promptly upon demand by the Administrative 
amount sufficient to eliminate such deficiency (after giving effect to any Cash Collateral provided

(b)    Application. Notwithstanding anything to the contrary contained in this Agre
of Letters of Credit shall be applied to the satisfaction of the Defaulting Lender’s obligation to
provided by a Defaulting Lender, any interest
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accrued on such obligation) for which the Cash Collateral was so provided, prior to any other ap

(c)    Termination of Requirement. Cash Collateral (or the appropriate portion th
required to be held as Cash Collateral pursuant to this Section 2.15(c) following (A) the elimina
Lender status of the applicable Lender), or (B) the determination by the Administrative Agent a
to Section 2.15, the Person providing Cash Collateral and each L/C Issuer may agree that Cas
obligations; and provided further that to the extent that such Cash Collateral was provided by t
the security interest granted pursuant to the Loan Documents.

Section 2.16        Incremental Facilities. The Borrower may (a) add one or more increm
thereunder “Incremental Term Loans”) or (b) increase the aggregate amount of the Revolving
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attached hereto as Exhibit  I (or in such other form reasonably acceptable to the Administrativ
desired effective
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date of such increase (the “Revolver Increase” and together with any Incremental Term Faci
additional Revolving Credit Commitment for an existing Lender) and the amount of its Revolvin
provided, however, that:

(a) the aggregate amount of all such Incremental Facilities shall not exceed
Equivalent Debt issued, incurred or otherwise obtained in reliance on this clause (i), (ii) an amo
the aggregate Revolving Increase is fully funded), the Total Leverage Ratio (calculated on a P
Agent pursuant to Section 8.05(a) or (b) hereof immediately prior to such Revolver Increase)
Facility are used substantially concurrently to finance a Permitted Acquisition or similar investm
of, or on obtaining, third party financing (a “Limited Condition Acquisition”), then at the election 
required to be satisfied on the LCT Test Date and (iii) an amount equal to all voluntary prep
amount so repaid, repurchased and/or canceled) of Incremental Term Loans, Incremental Equ
accompanied by a permanent reduction in the Revolving Credit Commitments therefor), in eac
the avoidance of doubt, Revolving Loans) (it being understood that (I) the Borrower shall be d
before capacity under clauses (ii) or (iii), and capacity under clause (iii) shall be deemed to be u
(i), (ii) and (iii), and proceeds from any such incurrence under clauses (i), (ii) and (iii) may be ut
incurrence under clause (ii) and then calculating the incurrence under clause (iii));

(b)    the Incremental Facilities and related guarantees may rank pari passu in 
and in the case of any
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Incremental Term Facility only, may also rank junior in right of payment and be secured on a jun

(c)        immediately prior to and after giving effect to such Incremental Facility, 
proceeds of the Incremental Facility are used substantially concurrently to finance a Limited Co
this clause (c) shall only be required to be satisfied on the LCT Test Date; provided, however, th
funding of such Incremental Facility, no Event of Default under Section 9.01(a), (j) or (k) hereof 

(d)       each of the representations and warranties set forth in Section 6 and in
respects on the effective date of such Incremental Facility (where not already qualified by mate
an earlier date, in which case they shall be true and correct in all material respects (where no
provided that if the proceeds of the Incremental Facility are used substantially concurrently to
foregoing condition in this clause (d) shall only be required to be satisfied on the LCT Test 
Condition Acquisition and the funding of the Incremental Facility, only the Specified
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Representations shall have to be true and correct in all material respects (without duplication of

(e)    (i) all Incremental Term Loans shall have a maturity date no earlier than the
on the Revolving Credit Termination Date;

(f)       any Incremental Term Facility may permit voluntary and customary mand
payments, excess cash flow prepayments, and prepayments with debt, asset sale and casualty

(g)    except as otherwise provided in this Section 2.16, any Incremental Term F
Borrower and the applicable lenders providing such Incremental Term Facility; provided that s
Administrative Agent acting reasonably) market terms and conditions (taken as a whole) at 
(excluding fees, original issue discount, interest rates, rate floors, spread adjustments, call pre
terms under those in the Revolving Credit Facility when taken as a whole and, in each case, as
covenants or other provisions (x) applicable only to periods after the latest final maturity of th
benefit of all existing Lenders (which may be accomplished without further amendment voting re

The effective date of the Incremental Facility shall be agreed upon by the Borrower an
Schedule 2.2 shall be deemed amended to reflect any Revolver Increase and the new Lende
sufficient such that after giving effect to its Revolving Loans each Lender shall have outstand
Commitments. Notwithstanding anything herein to the contrary, no Lender shall have any
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obligation to participate in any Incremental Facility and no Lender’s Revolving Credit Commit
option, unconditionally and without cause, decline to participate in any Incremental Facility.

Section 2.17    MIRE Events. Each of the parties hereto acknowledges and agrees that
of the Revolving Loan Commitments or Loans (including the provision of Incremental Loans or 
or conversion of borrowings, (ii) the making of any Loans or (iii) the issuance, renewal or exte
delivery of all flood hazard determination certifications, acknowledgements and evidence o
Mortgaged Properties as required by Flood Laws and as otherwise reasonably required by the
from the Lenders, flood insurance due diligence and flood insurance compliance has been com
conditioned or delayed).

ARTICLE IIIFees.

Section 3.01    Fees.

(a)Revolving Credit Commitment Fee. The Borrower shall pay to the Admin
Percentages a commitment fee at the rate
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per annum equal to the Applicable Margin (computed on the basis of a year of 360 days and th
Revolving Credit Commitments exceeds the principal amount of Revolving Loans and L/C O
arrears on the last day of each March, June, September, and December in each year (commen
Credit Termination Date, unless the Revolving Credit Commitments are terminated in whole o
such termination in whole shall be paid on the date of such termination. Swing Loans shall not
the Revolving Credit Commitment Fee.

(b)Letter of Credit Fees. On the date of issuance or extension, or increase in the
the L/C Issuer for its own account a fronting fee equal to 0.125% of the face amount of (or of th
last day of each March, June, September, and December, commencing on the first such date o
for the ratable benefit of the Lenders in accordance with their Percentages, a letter of credit fe
(computed on the basis of a year of 360 days and the actual number of days elapsed) in eff
Letters of Credit outstanding during such quarter. In addition, the Borrower shall pay to th
negotiation, amendment, assignment, and other administrative fees for each Letter of Credit as 

(c)Administrative Agent Fees. The Borrower shall pay to the Administrative Agen
and the Borrower in that certain mandate letter dated as of October 10, 2022, or as otherwise a
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ARTICLE IVTaxes; Change in Circumstances, Increased Costs, and Funding Indemnity.

Section 4.01    Taxes.

(a)Certain Defined Terms. For purposes of this Section, the term “Lender” include

(b)Payments Free of Taxes. Any and all payments by or on account of any 
deduction or withholding for any Taxes, except as required by applicable law. If any applicable 
requires the deduction or withholding of any Tax from any such payment by a Withholding Age
or withholding and shall timely pay the full amount deducted or withheld to the relevant G
Indemnified Tax, then the sum payable by the applicable Loan Party shall be increased as nec
deductions and withholdings applicable to additional sums payable under this Section) the app
no such deduction or withholding been made.

(c)Payment of Other Taxes by the Loan Parties. The Loan Parties shall timely p
the option of the Administrative Agent timely reimburse it for the payment of, any Other Taxes.
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(d)Indemnification by the Loan Parties. The Loan Parties shall jointly and severa
amount of any Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attri
or required to be withheld or deducted from a payment to such Recipient and any reasonable a
such Indemnified Taxes were correctly or legally imposed or asserted by the relevant Governm
to the Borrower by a Lender (with a copy to the Administrative Agent), or by the Administrat
manifest error.

(e)Indemnification by the Lenders. Each Lender shall severally indemnify the
Indemnified Taxes attributable to such Lender (but only to the extent that any Loan Party has 

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

137/205

without limiting the obligation of the Loan Parties to do so), (ii) any Taxes attributable to such
maintenance of a Participant Register and (iii) any Excluded Taxes attributable to such Lender
with any Loan Document, and any reasonable expenses arising therefrom or with respect there
relevant Governmental Authority. A certificate as to the amount of such payment or liability 
manifest error. Each Lender hereby authorizes the Administrative Agent to set off and apply an
otherwise payable by the Administrative Agent to the Lender from any other source against any

-






(f)Evidence of Payments. As soon as practicable after any payment of Taxes by
Party shall deliver to the Administrative Agent the original or a certified copy of a receipt issue
reporting such payment or other evidence of such payment reasonably satisfactory to the Admin

(g)Status of Lenders. (i) Any Lender that is entitled to an exemption from or redu
shall deliver to the Borrower and the Administrative Agent, at the time or times reasonably req
executed documentation reasonably requested by the Borrower or the Administrative Agent as
withholding. In addition, any Lender, if reasonably requested by the Borrower or the Administra
reasonably requested by the Borrower or the Administrative Agent as will enable the Borrower 
backup withholding or information reporting requirements. Notwithstanding anything to the cont
such documentation (other than such documentation set forth in Section 4.01(g)(ii)(A), (ii)(B) a
completion, execution or submission would subject such Lender to any material unreimbursed
such Lender.

(i) Without limiting the generality of the foregoing,

(A) any Lender that is a U.S. Person shall deliver to the Borr
becomes a Lender under this
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Agreement (and from time to time thereafter upon the reasonable request of the Bo
that such Lender is exempt from U.S. federal backup withholding tax;

(B) any Foreign Lender shall, to the extent it is legally entitled
copies as shall be requested by the recipient) on or prior to the date on which such 
thereafter upon the reasonable request of the Borrower or the Administrative Agent), wh

(ii) in the case of a Foreign Lender claiming the benefits of an incom
interest under any Loan Document, executed originals of IRS Form W-8BEN or IRS
withholding Tax pursuant to the “interest” article of such tax treaty and (y) with respect to
IRS Form W-8BEN-E establishing an exemption from, or reduction of, U.S. federal with
treaty;

(iii) executed originals of IRS Form W-8ECI;

(iv) in the case of a Foreign Lender claiming the benefits of the ex
substantially in the form
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of Exhibit H-1 to the effect that such Foreign Lender is not a “bank” within the meaning
within the meaning of Section 881(c)(3)(B) of the Code, or a “controlled foreign corp
Certificate”) and (y) executed originals of IRS Form W-8BEN or IRS Form W-8BEN-E
originals of IRS Form W-8IMY, accompanied by IRS Form W-8ECI, IRS Form W-8BEN
of Exhibit H-2 or Exhibit H-3, IRS Form W-9, and/or other certification documents fro
partnership and one or more direct or indirect partners of such Foreign Lender are claim
Compliance Certificate substantially in the form of Exhibit H-4 on behalf of each such dir

(A) any Foreign Lender shall, to the extent it is legally entitled
copies as shall be requested by the recipient) on or prior to the date on which such 
thereafter upon the reasonable request of the Borrower or the Administrative Agent), 
claiming exemption from or a reduction in U.S. federal withholding Tax, duly comple
applicable law to permit the Borrower or the Administrative Agent to determine the withh

(B) if a payment made to a Lender under any Loan Docume
Lender were to fail to comply with the applicable reporting requirements of FATCA (inc
such Lender shall deliver to the Borrower and the Administrative
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Agent at the time or times prescribed by law and at such time or times reasona
prescribed by applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of the
or the Administrative Agent as may be necessary for the Borrower and the Administrativ
Lender has complied with such Lender’s obligations under FATCA or to determine the
clause (D), “FATCA” shall include any amendments made to FATCA after the date of this

Each Lender agrees that if any form or certification it previously delivered expires
certification or promptly notify the Borrower and the Administrative Agent in writing of its legal in

(h)Treatment of Certain Refunds. If any party determines, in its reasonable 
which it has been indemnified pursuant to this Section (including by the payment of additional a
equal to such refund (but only to the extent of indemnity payments made under this Section wit
(including Taxes) of such indemnified party and without interest (other than
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any interest paid by the relevant Governmental Authority with respect to such refund). Su
such indemnified party the amount paid over pursuant to this subsection (h) (plus any penalties
event that such indemnified party is required to repay such refund to such Governmental Autho
the indemnified party be required to pay any amount to an indemnifying party pursuant to this
favorable net after-Tax position than the indemnified party would have been in if the Tax subjec
or otherwise imposed and the indemnification payments or additional amounts giving rise to su
any indemnified party to make available its Tax returns (or any other information relating to its T

(i)Survival. Each party’s obligations under this Section shall survive the resignat
the replacement of, a Lender, the termination of the Revolving Credit Commitments and the rep

Section 4.02    Change of Law. Notwithstanding any other provisions of this Agreement or any 
Lender to make, maintain or fund Loans whose interest rate is determined by reference to the R
to determine or charge interest rates based upon the Relevant Rate, or any Governmental Auth
or sell, or to take deposits of, Dollars or any Agreed Foreign Currency in the applicable interb
Administrative Agent, (i) any obligation of such Lender to make or continue Term Benchmark
Loans denominated in Dollars, to convert Base Rate Loans to Term Benchmark Loans shall b
maintaining Base Rate Loans the interest rate on which is determined by reference to the R
Loans of such Lender, shall, if necessary to avoid such illegality, be
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determined by the Administrative Agent without reference to the Relevant Rate component of th
the Borrower that the circumstances giving rise to such determination no longer exist (and eac
ceasing to exist). Upon receipt of such notice by the Borrower, (x) the Borrower shall, upon d
applicable and such Loans are denominated in Dollars, convert all Term Benchmark Loans of 
such Lender shall, if necessary to avoid such illegality, be determined by the Administrative Age
the last day of the Interest Period therefor, if such Lender may lawfully continue to maintain s
lawfully continue to maintain such Term Benchmark Loans and (y)  if such notice asserts the
Relevant Rate, the Administrative Agent shall during the period of such suspension compute 
component thereof until the Administrative Agent is advised in writing by such Lender that it is 
the Relevant Rate (and each Lender hereby agrees to provide notice to the Administrative
prepayment or conversion, the Borrowers shall also pay accrued interest on the amount so prep

-66-






Section 4.03    Unavailability of Deposits or Inability to Ascertain, or Inadequacy of, Term

(a)    if the Administrative Agent determines (which determination shall be conc
Period for a Term Benchmark Borrowing, that adequate and reasonable means do not exist fo
not available or published on a current basis), for the applicable Agreed Currency and such Int
for ascertaining the applicable Daily Simple SONIA or RFR for the applicable Agreed Currency;

(b)    if the Administrative Agent is advised by the Required Lenders that (A) pri
the Relevant Rate for the applicable Agreed Currency and such Interest Period will not adequa
their Loans (or its Loan) included in such Borrowing for the applicable Agreed Currency and suc

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

140/205

the applicable Agreed Currency will not adequately and fairly reflect the cost to such Lenders
Borrowing for the applicable Agreed Currency, as applicable;

then the Administrative Agent shall give notice thereof to the Borrower and the Lenders by tele
the Administrative Agent notifies the Borrower and the Lenders that the circumstances giving 
notice shall be given by the Administrative Agent promptly after such circumstances cease t
Borrowing to, or continuation of any Borrowing as, a Term Benchmark Borrowing shall be ine
such Borrowing shall be made as a Base Rate Loan and (C) if any Loan Notice requests a Te
Applicable Currency, then such request shall be ineffective; provided that if the circumstances g
Borrowings shall be permitted. Furthermore, if any Term Benchmark Loan or RFR Loan in any 
from the Administrative Agent referred to in this Section 4.03 with respect to a Relevant Rate ap
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Loan or RFR Loan, then until the Administrative Agent notifies the Borrower and the Lenders t
relevant Benchmark (which notice shall be given by the Administrative Agent promptly after suc
in Dollars, then on the last day of the Interest Period applicable to such Loan (or the next su
converted by the Administrative Agent to, and shall constitute, a Base Rate Loan denominated
Agreed Foreign Currency, then such Loan shall, on the last day of the Interest Period applicable
Day) bear interest at the Central Bank Rate for the applicable Agreed Foreign Currency pl
reasonably and in good faith (which determination shall be conclusive and binding absent de
cannot be determined, any outstanding affected Term Benchmark Loans denominated in any A
prepaid by the applicable Borrower on such day or (B) solely for the purpose of calculating th
Loan denominated in any Agreed Foreign Currency shall be deemed to be a Term Benchmark L
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same interest rate applicable to Term Benchmark Loans denominated in Dollars at such time o
Loan shall bear interest at the Central Bank Rate for the applicable Agreed Currency plus the A
and in good faith (which determination shall be conclusive and binding absent demonstrable 
determined, any outstanding affected RFR Loans denominated in any Agreed Foreign Curren
denominated in Dollars (in an amount equal to the Dollar Equivalent of such Applicable Currenc

Section 4.04    Increased Costs.

(a)Increased Costs Generally. If any Change in Law shall:

(i) subject any Lender (or its Lending Office) or the L/C Issuer to any
or its participation in any thereof, any Reimbursement Obligations owed to it or its obli
therein (except for (A) Indemnified Taxes and (B) Excluded Taxes), or shall change the b
of the principal of or interest on its Term Benchmark Loans, Letter(s) of Credit, or partici
Document in respect of its Term Benchmark Loans, Letter(s) of Credit, any participation
Benchmark Loans, or issue a Letter of Credit, or acquire participations therein (excep
Lending Office or the L/C Issuer imposed by the jurisdiction in which such Lender’s or th

(ii) impose, modify or deem applicable any reserve, special deposit o
L/C Issuer or shall impose on any Lender (or its Lending Office) or the L/C Issuer or on
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Notes, its Letter(s) of Credit, or its participation in any thereof, any Reimbursement Ob
Letter of Credit, or to participate therein;
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and the result of any of the foregoing is to increase the cost to such Lender (or its Lending Offi
or maintaining a Letter of Credit, or participating therein, or to reduce the amount of any sum re
this Agreement or under any other Loan Document with respect thereto, by an amount deem
demand by such Lender or L/C Issuer (with a copy to Administrative Agent), Borrower shall be
as will compensate such Lender or L/C Issuer for such increased cost or reduction.

(b)       Capital Requirements. If any Lender or L/C Issuer determines that any C
Lender or such Lender’s or L/C Issuer’s holding company, if any, regarding capital or liquidity 
Lender’s or L/C Issuer’s capital or on the capital of such Lender’s or L/C Issuer’s holding
Commitments of such Lender or the Loans made by, or participations in Letters of Credit or Sw
to a level below that which such
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Lender or L/C Issuer or such Lender’s or L/C Issuer’s holding company could have achieved b
policies and the policies of such Lender’s or L/C Issuer’s holding company with respect to cap
Issuer, as the case may be, such additional amount or amounts as will compensate such Len
reduction suffered.

(c)    Certificates for Reimbursement. A certificate of a Lender or L/C Issuer se
Issuer or its holding company, as the case may be, as specified in subsection (a) or (b) of this
The Borrower shall pay such Lender or L/C Issuer, as the case may be, the amount shown as
amounts payable by the Borrower shall not be duplicative of any amount paid previously under 

(d)    Delay in Requests. Failure or delay on the part of any Lender or L/C Issue
such Lender’s or L/C Issuer’s right to demand such compensation; provided that the Borrower s
for any increased costs incurred or reductions suffered more than six (6) months prior to the da
Change in Law giving rise to such increased costs or reductions, and of such Lender’s or L/C I
giving rise to such increased costs or reductions is retroactive, then the six-month period referre

Section 4.05    Funding Indemnity. If any Lender shall incur any loss (other than lost pro
cost or expense incurred by reason of the liquidation or re-employment of deposits or other f
Swing Loans or the relending or reinvesting of such deposits or amounts paid or prepaid to such

(a) any payment, prepayment or conversion of a Term Benchmark Loan or S
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(b)    any failure (because of a failure to meet the conditions of Section 7 or oth
Loan, or to convert a Base Rate Loan into a Term Benchmark Loan or Swing Loan on the date s

(c)    any failure by the Borrower to make any payment of principal on any Term 
or

(d)    any acceleration of the maturity of a Term Benchmark Loan or Swing Loan 

then, upon the demand of such Lender, the Borrower shall pay to such Lender such amount a
such a claim for compensation, it shall provide to the Borrower, with a copy to the Administra
reasonable detail and the amounts shown on such certificate shall be conclusive absent manife
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Section 4.06    Discretion of Lender as to Manner of Funding. Notwithstanding any other
funding of all or any part of its Loans in any manner it sees fit.

Section 4.07    Lending Offices; Mitigation Obligations. Each Lender may, at its option,
Administrative Questionnaire (each a “Lending Office”) for each type of Loan available hereund
elect and designate in a written notice to the Borrower and the Administrative Agent. If any Le
any Indemnified Taxes or additional amounts to any Lender or any Governmental Authority for 
request of the Borrower) use reasonable efforts to designate a different lending office for fundin
to another of its offices, branches or affiliates, if, in the judgment of such Lender, such desig
Section 4.01 or 4.04, as the case may be, in the future, and (ii) would not subject such Lender t
to such Lender. The Borrower hereby agrees to pay all reasonable and documented costs a
assignment.

Section 4.08    Effect of Benchmark Transition Event.

(a)Benchmark Replacement. Notwithstanding anything to the contrary herein o
Benchmark Replacement Date have occurred prior to any setting of the then‐current Benchma
(1) of the definition of “Benchmark Replacement” with respect to Dollars for such Benchmark
(including (including any related adjustments) for all purposes hereunder and under any L
settings without any amendment to, or further action or consent of any other party to, this A
determined in accordance with clause (2) of the definition of “Benchmark Replacement” with
Benchmark Replacement will replace such Benchmark for all purposes hereunder and under an
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Benchmark setting at or after 5:00 p.m. (New York City time) on the fifth (5th) Business D
Administrative Agent to the Lenders and the Borrower without any amendment to, or further ac
so long as the Administrative Agent has not received, by such time, written notice of objection to

(b)    Benchmark Replacement Conforming Changes. (i) Notwithstanding anythin
will have the right (in consultation with the Borrower) to make Benchmark Replacement Conf
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herein or in any other Loan Document, any amendments implementing such Benchmark Rep
consent of any other party to this Agreement or any other Loan Document. (ii) Notwithstandin
to the proviso below in this paragraph, with respect to a Loan denominated in Canad
Replacement Date have occurred in respect of any setting of the then-current Benchmar
Benchmark for all purposes hereunder or under any Loan Document
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in respect of such Benchmark setting and subsequent Benchmark settings, without a
Agreement or any other Loan Document; provided that, this clause (b)(ii) shall not be eff
Borrower a Term CORRA Notice. For the avoidance of doubt, the Administrative Agent sh
Term CORRA Reelection Event and may do so in its sole discretion.

(c)    Notice; Standards for Decisions and Determinations. The Administrative A
any Benchmark Replacement and (ii) the effectiveness of any Conforming Changes in conn
Replacement. The Administrative Agent will promptly notify the Borrower of the removal 
determination, decision or election that may be made by the Administrative Agent or, if applicab
including any determination with respect to a tenor, rate or adjustment or of the occurrence o
refrain from taking any action or any selection, will be conclusive and binding absent manifest 
other party to this Agreement or any other Loan Document, except, in each case, as expressly r

(d)    Unavailability of Tenor of Benchmark. Notwithstanding anything to the con
with the implementation of a Benchmark Replacement), (i) if the then‐ current Benchmark is a t
RateTerm CORRA)CORRA) and either (A) any tenor for such Benchmark is not displayed on 
selected by the Administrative Agent in its reasonable discretion and consistent with such s
administrative agent or (B) the regulatory supervisor for the administrator of such Benchmark 
tenor for such Benchmark is not or will not be representative or in compliance with or aligned 
for Financial Benchmarks, then the Administrative Agent may modify the definition of “Interest
after such time to remove such unavailable, non-representative, non-compliant or non-aligned 
subsequently displayed on a screen or information service for a Benchmark (including a Benchm
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Replacement) or (B) is not or will not be representative or in compliance with or aligned with
Financial Benchmarks for a Benchmark (including a Benchmark Replacement), then the Adm
Period” (or any similar or analogous definition) for all Benchmark settings at or after such time to

(e)    Benchmark Unavailability Period. Upon the Borrower’s receipt of notice fro
Period and until a Benchmark Replacement is determined in accordance with this Section 4.08 
to or continuation of Term Benchmark Loans or RFR Loans to be made, converted or continue
will be deemed to have converted any such request into a request for a Borrowing of or convers
of the Lenders to make or maintain Loans in such Agreed Foreign Currency shall be suspended
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(and  (and the Borrower may revoke any request for a Borrowing of, conversion to or continuat
Unavailability Period). During any Benchmark Unavailability Period for Dollars or at any time th
component of Base Rate based upon the then‐current Benchmark or such tenor for such 
Furthermore, if any Term Benchmark Loan in any Agreed Foreign Currency is outstanding on t
Unavailability Period with respect to a Relevant Rate applicable to such Term Benchmark Lo
Currency is implemented pursuant to this Section 4.08) such Loan shall, on the last day of the
such day is not a Business Day), at the Borrower’s election prior to such day: (A) be prepaid by
shall constitute, a Base Rate Loan denominated in Dollars (in an amount equal to the Dollar E
agreed that if the Borrower does not so prepay such Loan on such day by 2:00 p.m., local tim
Benchmark Loan into a Base Rate Loan denominated in Dollars). If any RFR Loan is outsta
Benchmark Unavailability Period with respect to a Relevant Rate applicable to such RFR Loan
(or the next succeeding Business Day if such day is not a Business Day), bear interest at the C
the Administrative Agent determines reasonably and in good faith (which determination shall be
Pounds Sterling cannot be determined, any outstanding affected RFR Loans denominated in P
Rate Loans denominated in Dollars (in an amount equal to the Dollar Equivalent of Pounds
Business Day if such day is not a Business Day) or (B) be prepaid in full immediately on the ne
day is not a Business Day).

ARTICLE VPlace and Application of Payments.

Section 5.01    Place and Application of Payments. All payments of principal of and int
payable by the Borrower under this Agreement and the other Loan Documents, shall be made
due date thereof at the office of the Administrative Agent in Chicago, Illinois (or such other loca
the Lender(s) or L/C Issuer entitled thereto. Any payments received after such time shall be dee
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received by the Administrative Agent on the next Business Day. All such payments shall be ma
case without set-off or counterclaim. Except as otherwise expressly provided herein, all paym
denominated in an Agreed Foreign Currency shall be made to the Administrative Agent, for the
Agreed Foreign Currency. The Administrative Agent will promptly thereafter cause to be distr
Reimbursement Obligations in which the Lenders have purchased Participating Interests rat
payable to any Lender to such Lender, in each case to be applied in accordance with the term
from the Borrower prior to the date on which any payment is due to the Administrative Agent for
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L/C Issuers hereunder that the Borrower will not make such payment, the Administrative A
accordance herewith and may (but shall not be required to), in reliance upon such assumption
may be, the amount due. With respect to any payment that Administrative Agent makes to 
Administrative Agent determines (in its sole and absolute discretion) that any of the following a
not in fact made the corresponding payment to Administrative Agent; (2) Administrative Agent h
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individually or in the aggregate (whether or not then owed); or (3) Administrative Agent has for 
Parties severally agrees to repay to Administrative Agent forthwith on demand the Rescindable
interest thereon, for each day from and including the date such amount is distributed to it to 
Federal Funds Rate and a rate determined by Administrative Agent in accordance with banking

Section 5.02    Non-Business Days. Subject to the definition of Interest Period, if any pay
the due date of such payment shall be extended to the next succeeding Business Day on wh
principal falling due on a day which is not a Business Day, interest on such principal amount s
which accrued amount shall be due and payable on the next scheduled date for the payment of

Section 5.03    Payments Set Aside. To the extent that any payment by or on behalf of t
Issuer or any Lender, or the Administrative Agent, any L/C Issuer or any Lender exercises its rig
subsequently invalidated, declared to be fraudulent or preferential, set aside or required (includ
Issuer or such Lender in its discretion) to be repaid to a trustee, receiver or any other party, in
(a) to the extent of such recovery, the obligation or part thereof originally intended to be satisfie
been made or such setoff had not occurred, and (b) each Lender and each L/C Issuer sever
(without duplication) of any amount so recovered from or repaid by the Administrative Agent, 
made at a rate per annum equal to the greater of the Federal Funds Rate and a rate deter
interbank compensation for each such day.
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ARTICLE VIRepresentations and Warranties.

Each Loan Party represents and warrants to the Administrative Agent and the Lenders a

Section 6.01      Organization and Qualification. Each Loan Party is duly organized, va
partnership, as applicable, under the laws of the jurisdiction in which it is organized, has full an
and is duly licensed or qualified and in good standing in each jurisdiction in which the nature of 
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leased by it requires such licensing or qualifying, except where the failure to do so would not ha

Section 6.02    Subsidiaries. Each Restricted Subsidiary that is not a Loan Party is duly
in which it is organized, has full and adequate power to own its Property and conduct its busi
each jurisdiction in which the nature of the business conducted by it or the nature of the Prop
failure to do so would not have a Material Adverse Effect. As of the Closing Date, Schedule 6
the jurisdiction of its organization, the percentage of issued and outstanding shares of each c
Subsidiaries and, if such percentage is not 100% (excluding directors’ qualifying shares as req
equity interests and the number of shares of each class issued and outstanding. All of the 
Subsidiary are validly issued and outstanding and, in the case of any corporation, fully paid
Schedule 6.2 as owned by the relevant Loan Party or another Subsidiary are owned, beneficia
other than the Liens granted in favor of the Administrative Agent pursuant to the Collateral D
there are no outstanding commitments or other obligations of any Restricted Subsidiary to issu
any class of capital stock or other equity interests of any Restricted Subsidiary.
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Section 6.03    Authority and Validity of Obligations. Each Loan Party has full right and 
it, to make the borrowings herein provided for (in the case of the Borrower), to guarantee the S
Agent the Liens described in the Collateral Documents executed by such Loan Party, and t
executed by it. The Loan Documents delivered by the Loan Parties have been duly authori
obligations of such Loan Parties enforceable against each of them in accordance with their te
conveyance or similar laws affecting creditors’ rights generally and general principles of eq
proceeding in equity or at law); and this Agreement and the other Loan Documents do not, nor
things herein or therein provided for, (a) contravene or constitute a default under any provision 
any Restricted Subsidiary of a Loan Party or any provision of the organizational documents (e.
of association and operating agreement, partnership agreement, or other similar organization
(b) contravene or constitute a default under any covenant, indenture or agreement of or affectin
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respective Property, in each case where such contravention or default, individually or in the 
(c) result in the creation or imposition of any Lien on any Property of any Loan Party or any R
Administrative Agent pursuant to the Collateral Documents.
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Section 6.04    Use of Proceeds; Margin Stock.

(a) The Borrower shall use the proceeds of the Revolving Facility to refinan
Closing Date or other outstanding Indebtedness; to finance Capital Expenditures and Permitte
transactions contemplated hereby, for its general working capital and other corporate purposes
laws. The proceeds of the Revolving Facility will not be used in violation of Anti-Corruption Law 

(b) No Loan Party nor any of its Restricted Subsidiaries is engaged in the bu
Except for the purchase of Company Stock, no part of the proceeds of any Loan or any othe
Margin Stock or to extend credit to others for the purpose of purchasing or carrying any such M
made hereunder shall be used to purchase Company Stock in a manner that violates or resu
assets of the Loan Parties and their Restricted Subsidiaries which are subject to any limitation o

Section 6.05    Financial Reports.  As of the Closing Date, the consolidated balance s
consolidated statements of income, retained earnings and cash flows of the Borrower and its S
financial statements are accompanied by the audit report of BDO USA, LLP, independent p
Borrower and its Subsidiaries as at September 30, 2022, and the related consolidated sta
Subsidiaries for the six months then ended, heretofore furnished to the Administrative Agent 
condition of the Borrower and its Subsidiaries as at said dates and the consolidated results of t
applied on a consistent basis. Neither the Borrower nor any of its Restricted Subsidiaries has co
statements or, with respect to future periods, on the financial statements furnished pursuant to S

Section 6.06    No Material Adverse Change. Since March 31, 2022, there has been no 
a Loan Party except those occurring in the ordinary course of business, none of which individu
Effect.
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Section 6.07    Full Disclosure. The statements and information furnished to the Adminis
and the other Loan Documents and the commitments by the Lenders to provide all or par
information so furnished) do not contain any untrue statements of a material fact or omit a ma
taken as a whole and in light of the circumstances in which made, not misleading, the Administr
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acknowledging that as to any projections furnished to the Administrative Agent and the Lende
information and estimates the Loan Parties believed to be reasonable at the time such informat
that such projections are not to be viewed as facts and are subject to significant uncertainties an
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beyond the Borrower’s and other Loan Parties’ control, that no assurance can be given that an
differences may be material). The information included in the Beneficial Ownership Certification
respects.

Section 6.08    Trademarks, Franchises, and Licenses. The Borrower and each of the Lo
all necessary patents, licenses, franchises, trademarks, trade names, trade styles, copyrights, 
to conduct their businesses as now conducted, without known conflict with any patent, license, f
any other Person, except to the extent failure to do the same would not reasonably be expected

Section 6.09    Governmental Authority and Licensing. The Loan Parties and their Restr
state, and local governmental authorities, if any, necessary to conduct their businesses, in e
expected to have a Material Adverse Effect. No investigation or proceeding which would reason
approval is pending or, to the knowledge of any Loan Party, threatened, except to the extent
Adverse Effect.

Section 6.10    Good Title. The Borrower and its Restricted Subsidiaries have good an
most recent consolidated balance sheet of the Borrower and its Restricted Subsidiaries furnishe
the ordinary course of business or that are (or would have been, in the case of Dispositions p
thereof as are permitted by Section 8.08.

Section 6.11    Litigation and Other Controversies. There is no litigation or government
any Loan Party threatened, against any Loan Party or any Restricted Subsidiary of a Loan Par
reasonably be expected to have a Material Adverse Effect.

Section 6.12       Taxes. Except for returns in respect of Sales and Use Taxes, all fede
Restricted Subsidiary of a Loan Party in any jurisdiction have, in fact, been filed, and all Taxes
their respective Property, income or franchises, which are shown to be due and payable in such
if any, as are being contested in good faith and by appropriate proceedings which preven
established in accordance with GAAP have been provided. No Loan Party knows of any propo
which adequate provisions in accordance with GAAP have not been made on their accounts. A
Party and each of its Restricted Subsidiaries have been made for all open years, and for its curr
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Section 6.13Approvals. No authorization, consent, license or exemption from, or 
instrumentality, nor any approval or consent of any other Person, is or will be necessary to the v
except for (i) such approvals which have been obtained prior to the
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date of this Agreement and remain in full force and effect, (ii) filings which are necessary to per
to obtain or make which, individually or in the aggregate, could not reasonably be expected to re

Section 6.14    [Reserved].

Section 6.15    Investment Company. No Loan Party nor any of its Restricted Subsidia
Investment Company Act of 1940, as amended.

Section 6.16    ERISA. Except as would not reasonably be expected to result in a Materi
member of its Controlled Group has fulfilled its obligations under the minimum funding standar
and has not incurred any liability to the PBGC, a Plan or a Multiemployer Plan under Title IV
ERISA. Except as would not reasonably be expected to result in a Material Adverse Effect, ind
has any contingent liabilities with respect to any post-retirement benefits under a Welfare Pla
ERISA or the provisions of state or local law.

Section 6.17    Compliance with Laws. (a) The Loan Parties and their Restricted Subsid
their Property or business operations, where any such non-compliance, individually or in the ag

(b) (a)    Except for such matters, individually or in the aggregate, which would n
represent and warrant that: (i)  the Loan Parties and their Restricted Subsidiaries, and each o
Laws; (ii)  the Loan Parties and their Restricted Subsidiaries have obtained, maintain and a
Authorities required for their operations and each of the Premises; (iii) the Loan Parties and the
Person who has, caused any Release, threatened Release or disposal of any Hazardous M
knowledge of each Loan Party, none of the Premises are adversely affected by any such Relea
and their Restricted Subsidiaries are not subject to and have no notice or knowledge of any En
Party or any of the Premises, and there are no conditions or occurrences at any of the P
Environmental Claim; (v) none of the Premises contain and have contained any: (1) undergro
(3)  landfills or dumps, (4) hazardous waste management facilities as defined pursuant to any
similar state list; (vi) the Loan Parties and their Restricted Subsidiaries have not used a materi
Activity at any of the Premises;(vii) none of the Premises are subject to any, and no Loan Part
transferability of the Premises in connection with any (1) Environmental Law or
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(2) Release, threatened Release or disposal of a Hazardous Material; and (viii) there are no co
to the environment or the health or safety of Persons.

-






(c) (b)        Each Loan Party and each of its Subsidiaries is in material compliance w
implemented and maintains in effect policies and procedures designed to ensure compliance 
employees and (ii) agents that are under the supervision of, or acting at the direction of, a Loan
Subsidiary has made a payment, offering, or promise to pay, or authorized the payment of, m
assist in obtaining or retaining business for or with, or directing business to, any foreign official
foreign official, foreign political party or party official or any candidate for foreign political office, 
direct business wrongfully to such Loan Party or such Subsidiary or to any other Person.

Section 6.18        Sanctions. (a)  Each Loan Party is in compliance in all material resp
Subsidiary of each Loan Party is in compliance in all material respects with the requirements 
provided to the Administrative Agent, the L/C Issuer, and the Lenders all information reque
Administrative Agent, the L/C Issuer, and the Lenders to comply with all applicable Sanctions P
its Subsidiaries nor, to the knowledge of any Loan Party, any officer or director of any Loan 
Persons that are, (i) the target of any Sanctions Programs or (ii) located, organized or resid
Sanctions Programs, and (e) each Loan Party and each of its Subsidiaries has implemented a
each Loan Party, its Subsidiaries and their respective (i) directors, officers and employees and
Party or one of its Subsidiaries with all Sanctions Programs applicable to it.

Section 6.19Labor Matters. Except for such matters, individually or in the aggregate, wh
are no strikes, lockouts or slowdowns against any Loan Party or any Restricted Subsidiary of a 
no collective bargaining agreements in effect between any Loan Party or any Restricted Su
Restricted Subsidiaries is under any obligation to assume any collective bargaining agreeme
agreements. Each Loan Party and its Restricted Subsidiaries have remitted on a timely basis
from employee wages and salaries relating to income tax, employment insurance, and pension 
when due would result in the creation of a Lien against any of its Property, except for Liens perm

Section 6.20[Reserved].

Section 6.21       Solvency. The Loan Parties and their Restricted Subsidiaries, taken 
sufficient capital to carry on their business and all businesses in which they are about to engage

Section 6.22[Reserved].

-78- -76-






Section 6.22    [Reserved].

Section 6.23    No Broker Fees. No broker’s or finder’s fee or commission will be pay
Loan Parties hereby agree to indemnify the Administrative Agent, the L/C Issuer, and the Lend
and the Lenders harmless from, any claim, demand, or liability for any such broker’s or finder
reasonable and documented expenses (including reasonable and documented attorneys’ fees) 
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Section 6.24    Senior Indebtedness Status. The Secured Obligations of each Loan Pa
continue to rank at least senior in priority of payment to all Subordinated Debt and all seni
Indebtedness” under all instruments and documents, now or in the future, relating to all Subordi

Section 6.25    No Covered Entity or EEA Financial Institution. No Loan Party is a Cover

ARTICLE VIIConditions Precedent.

Section 7.01    All Credit Events. At the time of each Credit Event hereunder:

(a) each of the representations and warranties set forth herein and in the ot
as of said time (where not already qualified by materiality, otherwise in all respects), except to t
true and correct in all material respects (where not already qualified by materiality, otherwise in 

(b) no Default or Event of Default shall have occurred and be continuing or w

(c) in the case of a Borrowing the Administrative Agent shall have received
Credit the L/C Issuer shall have received a duly completed Application for such Letter of Credit
or increase in the amount of a Letter of Credit, a written request therefor in a form reasonably a

Each request for a Borrowing hereunder and each request for the issuance of, increase
deemed to be a representation and warranty by the Borrower on the date on such Credit Ev
Section; provided, however, that the Lenders may continue to make advances under the 
Commitments, notwithstanding the failure of the Borrower to satisfy one or more of the conditio
of any Default or other condition set forth above that may then exist.

Section 7.02    Initial Credit Event. Before or concurrently with the initial Credit Event:

(a) the Administrative Agent shall have received this Agreement duly execute
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(b)        if requested by any Lender at least two (2) Business Days prior to the C
Lender’s duly executed Revolving Note of the Borrower dated the date hereof and otherwise in 

(c)    the Administrative Agent shall have received the Security Agreement duly 
the Administrative Agent): (i) to the extent certificated, original stock certificates or other similar
capital stock or other equity interests in each Subsidiary of a Loan Party, and including each
Foreign Subsidiary to 65% of the Voting Stock and 100% of any other equity interests as prov
powers executed in blank and undated for the Collateral consisting of the stock or other equity 
Loan Party, as debtor, in favor of the Administrative Agent, as secured party; and (iv) a duly com

(d) the Administrative Agent shall have received evidence of insurance requi
as lender’s loss payee and as an additional insured, as applicable;

(e) the Administrative Agent shall have received copies of each Loan Party
and any amendments thereto, certified in each instance by its Secretary or Assistant Secretary 

(f) the Administrative Agent shall have received copies of resolutions of e
execution, delivery and performance of this Agreement and the other Loan Documents to whic
thereby, together with specimen signatures of the persons authorized to execute such docume
Assistant Secretary (or comparable Responsible Officer);

(g) the Administrative Agent shall have received copies of the certificates of
the date hereof) from the office of the secretary of the state of its incorporation or organization;
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(h) each Intellectual Property Security Agreement, duly executed by the A
patents, as applicable that is required to be pledged in accordance with the Security Agreement

(i) [reserved]     [reserved];

(j) the Administrative Agent shall have received the initial fees required to b
least one (1) Business Day prior to the Closing Date, the reasonable and documented fees, cha

(k) [reserved]     [reserved];

-80-






(l) the Administrative Agent shall have received financing statement, tax
evidencing the absence of Liens thereon except as permitted by Section 8.08;

-78-






(m) the Administrative Agent shall have received (i) evidence satisfacto
simultaneously terminated and all amounts thereunder shall be simultaneously repaid in full, (i
(other than secured parties intended to remain outstanding after the Closing Date with Indebte
things, the total amount of indebtedness outstanding and owing to them (or outstanding let
containing an undertaking to cause to be delivered to the Administrative Agent UCC terminat
Liens on the assets of any Loan Party or any Subsidiary of a Loan Party, which pay-off and 
Administrative Agent;

(n) the Administrative Agent shall have received the favorable written opinio
the Administrative Agent; and

(o) each of the Lenders shall have received all documentation and other in
under applicable “know your customer” and anti-money laundering rules and regulations, inc
(signed into law October 26, 2001)) including, without limitation, the information described in Se
Days before the Closing Date; and the Administrative Agent shall have received a fully execute
other Loan Party and, if the Borrower qualifies as a “legal entity customer” under the Benefi
Borrower.

ARTICLE VIIICovenants.

Each Loan Party agrees that, until all Secured Obligations (other than contingent indem
all Letters of Credit have been terminated or expired (or been Cash Collateralized) and all Re
any case or cases is waived in writing pursuant to the terms of Section 13.03:

Section 8.01       Maintenance of Business. The Borrower shall, and shall cause each 
otherwise provided in Section 8.10(c) or 8.10(d); provided, however, that nothing in this Section
in the reasonable business judgment of the Borrower, desirable in the conduct of its business. T
and keep in force and effect all licenses, permits, franchises, approvals, patents, trademarks
desirable to the proper conduct of its business where the failure to do so would reasonably be e
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Section 8.02    Maintenance of Properties. The Borrower shall, and shall cause each of 
equipment in good repair,

-81-






working order and condition (ordinary wear and tear excepted), and shall from time to tim
betterments thereto so that at all times the efficiency thereof shall be fully preserved and ma
Person, any such Property is no longer necessary for the proper conduct of the business of su
Material Adverse Effect.
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Section 8.03    Taxes and Assessments. Except for Sales and Use Taxes, the Borrower 
duly pay and discharge, all Taxes, rates, assessments, fees, and governmental charges upon 
before penalties accrue thereon, except and to the extent that (a) the same are being conteste
matter under contest and adequate reserves are provided therefor, or (b) the failure to make
Material Adverse Effect.

Section 8.04       Insurance. The Borrower shall insure and keep insured, and shall cau
responsible insurance companies, all insurable Property owned by it which is of a character u
loss or damage from such hazards and risks, and in such amounts, as are insured by Person
insurance on the Collateral to the extent required by the Collateral Documents. All such po
naming the Administrative Agent (or its security trustee) as a lender loss payee, assignee or ad
other loss payees, assignees and additional insureds as are satisfactory to the Administrative A
insurer to give not less than thirty (30) days’ (ten (10) days’ in the case of nonpayment of ins
cancellation of the policy for any reason whatsoever. The Borrower shall (i) use commercially 
Administrative Agent on the Closing Date or (ii) deliver to the Administrative Agent after the C
request, pursuant to arrangements and timing mutually and reasonably agreed upon by the 
evidencing the maintenance of insurance required hereunder and promptly upon renewal of a
renewal thereof.

Section 8.05    Financial Reports. The Borrower shall, and shall cause each of its Rest
necessary to prepare financial statements required to be delivered pursuant to this Section 8.05
Lender, in each case in form and scope reasonably acceptable to the Administrative Agent and 

(a) as soon as available, and in any event no later than forty-five (45) days
copy of the consolidated balance sheet of Holdings, the Borrower and its Restricted Subsidia
income, retained earnings, and cash flows of Holdings, the Borrower and its Restricted Subsidia
reasonable detail showing in comparative form the figures for the corresponding date and perio
(subject to the absence of footnote disclosures and year-end audit adjustments) and certified to
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(b) as soon as available, and in any event no later than ninety (90) day
consolidated balance sheet of Holdings, the Borrower and its Restricted Subsidiaries as of th
statements of income, retained earnings, and cash flows of the Borrower and its Subsidiaries fo
detail showing in comparative form the figures for the previous fiscal year, accompanied in
qualification or exception which is of a “going concern” or similar nature as to a

-80-






limitation on the scope of audit (other than such a qualification or exception that is (x) sol
Indebtedness being scheduled to occur within twelve (12) months from the time such opinio
covenants set forth in Section 8.24 hereof)) of Ernst & Young or another firm of independent p
that the consolidated financial statements have been prepared in accordance with GAAP and
financial condition of Holdings, the Borrower and its Restricted Subsidiaries as of the close of s
then ended and that an examination of such accounts in connection with such financial stateme
accordingly, such examination included such tests of the accounting records and such other aud

(c) [reserved]     [reserved];

(d) promptly after the filing thereof, copies of each regular, periodic or specia
and Form 8-K reports) filed by any Loan Party or any Restricted Subsidiary of a Loan Party w
successor agency;

(e) promptly after receipt thereof, a copy of each notice received from any re
applicable law or regulation relating to a Loan Party or any Restricted Subsidiary of a Loan Part

(f) solely to the extent that any direct or indirect parent of Holdings ceases
than sixty (60) days after the end of each fiscal year of Holdings, a copy of the consolidated op
current fiscal year, such operating plan to show the projected revenues and expenses of Hold
such operating plan to be in reasonable detail prepared by Holdings and in form reasonabl
assumptions made in preparing such operating plan);

(g) [reserved]     [reserved];

(h) promptly after knowledge thereof shall have come to the attention of a
pending litigation or governmental or arbitration proceeding or labor controversy against any 
which, if adversely determined, would reasonably be expected to have a Material Adverse Effe
Default or Event of Default;

-83-






(i) within five (5) Business Days of the delivery of each of the financial state
the form attached hereto as Exhibit E signed by a Financial Officer of the Borrower to the effe
during the period covered by such statements or, if any such Default has occurred during such
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taken by the relevant Loan Party or its Restricted Subsidiary to remedy the same; such certifi
Section 8.24;

(j) [reserved];
-81-







(j)    [reserved];

(k) promptly, from time to time, such other information regarding the operat
Subsidiary of a Loan Party, or compliance with the terms of any Loan Document, as the Adminis

(l) concurrently with the delivery of financial statements under clauses (a)
consolidating financial statements reflecting the adjustments necessary to eliminate the accoun

Documents required to be delivered to the Administrative Agent and/or the Lenders pur
in materials otherwise filed with the Securities and Exchange Commission) may be delivered 
date on which (i) Holdings or any direct or indirect parent of Holdings posts such documents,
address www.dynatrace.com, (ii) such documents are posted on Holdings’ behalf on an intern
have access (whether a commercial, third-party website or whether sponsored by the Admin
EDGAR system. Notwithstanding the foregoing, the obligations in paragraphs (a) and (b) of this
Borrower and the Restricted Subsidiaries by furnishing (A) the applicable financial statements
Dynatrace, Inc.) or (B) Holdings’ or such parent’s Form 10-K or 10-Q, as applicable, filed w
provided that to the extent such information relates to a parent of Holdings, if and for so long
accompanied by consolidating information that explains in reasonable detail the differences
operations, on the one hand, and the information relating to Holdings, the Borrower and the Res
information shall be certified by a Responsible Officer of Holdings as having been fairly present

Section 8.06    Inspection. Each Loan Party shall, and shall cause each of its Restricte
representatives and agents to visit and inspect any of its Property, corporate books, and fin
financial records, and to discuss its affairs, finances, and accounts with, and to be advised as 
as the Administrative Agent may designate and, so long as no Event of Default exists, with r
exists, no more than one (1) such inspection or audit shall be conducted during any calendar ye

-84-






obligation to reimburse any Lender for the cost of more than one (1) such inspection or audit du

Section 8.07        Indebtedness. The Borrower shall not, nor shall it permit any of its R
Indebtedness; provided, however, that the foregoing shall not restrict nor operate to prevent:

(a) the Secured Obligations of the Loan Parties and their Restricted Subsidia

-82-
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(b)    purchase money indebtedness and Capitalized Lease Obligations of the 
aggregate at any one time outstanding, when taken together with Section 8.07(u), the greater
Test Period;

(c)       obligations of the Loan Parties and their Subsidiaries arising out of inter
financial institutions in connection with bona fide hedging activities in the ordinary course of bus

(d)    endorsement of items for deposit or collection of commercial paper received

(e)    (i) intercompany indebtedness from time to time owing between the Loan P

(f)        (i) intercompany indebtedness owing by an Excluded Subsidiary to a Loa
Transfer, and (ii) intercompany indebtedness owing by a Loan Party to an Excluded Subsidia
terms and conditions reasonably acceptable to the Administrative Agent;

(g)    Subordinated Debt from time to time outstanding; provided that (i) no Eve
and (ii) the Borrower shall be in compliance with the Total Leverage Ratio set forth in Sectio
Subordinated Debt;

(h)    Indebtedness of Foreign Subsidiaries in an aggregate principal amount at a
of (x) $50,000,000 and (y) 20% of Adjusted EBITDA for the most recently ended Test Period;

(i)    Indebtedness owed to any Person providing workers’ compensation, health
or property, casualty, liability or credit insurance, pursuant to reimbursement or indemnificat
business;

(j)        Indebtedness in respect of bids, trade contracts (other than for debt fo
obligations, surety, stay, customs and appeal bonds, performance, performance and completion
case, provided in the ordinary course of business;

-






(k)        Indebtedness in respect of netting services, overdraft protection, ca
arrangements, employee credit card program in each case, in connection with cash manageme

(l)        Indebtedness and other obligations (including in respect of letters of 
instruments) in an aggregate outstanding principal amount not to exceed the greater of (x) $35,

(m) Indebtedness representing deferred compensation to directors, officers,
ordinary course of business;

-83-






(n) Indebtedness consisting of the financing of insurance premiums in the ord
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(o) Indebtedness arising from agreements of a Loan Party or its Restricted
price and deferred or contingent purchase price obligations (including earnouts, holdbacks 
Permitted Acquisition and any Acquisition consummated prior to the date hereof;

(p) Indebtedness of any Person that becomes a Restricted Subsidiary aft
Permitted Acquisitions (“Acquired Indebtedness”), and extensions, renewals and replacement
shall not increase the principal amount thereof except by an amount equal to all accrued and
reasonable fees and expenses incurred, in connection therewith); provided that such Indebted
of such Permitted Acquisition and is not created in contemplation of or in connection therewith;

(q) unsecured Indebtedness of the Loan Parties and their Restricted Sub
incurrence of such Indebtedness, (ii) such Indebtedness shall not be senior in right of payme
Leverage Ratio set forth in Section 8.24 hereof on a Pro Forma Basis after giving effect to the in

(r) Indebtedness existing on the date hereof and set forth in Schedule 8.7 a
increase the outstanding principal amount thereof except by an amount equal to a reasonable
connection with such extension, renewal or replacement;

(s) Guarantees (i) by the Borrower of Indebtedness otherwise permitted 
Indebtedness otherwise permitted hereunder of the Borrower or any other Restricted Subsidiary

(t) Indebtedness in an aggregate amount not to exceed sum of (i) $300
Incremental Equivalent Debt incurred pursuant to clause (i) of Section 2.16(a), plus (ii) an unlim
respect to Indebtedness that is secured on a pari passu basis

-86-






with the Revolving Credit Facility, the Total Leverage Ratio shall not exceed 3.50 to 1.00, (ii) wit
Facility, unsecured or subordinated, the Total Leverage Ratio is no greater than the level then 
such Indebtedness, no Event of Default shall have occurred and be continuing; provided that if
a Limited Condition Acquisition, then at the election of the Borrower, the foregoing condition in
however, that on the date of the consummation of such Limited Condition Acquisition and the fu
(k) hereof shall have occurred and be continuing.

(u) Indebtedness incurred to finance the acquisition, construction or improve
any such Indebtedness (which such extensions, renewals and replacements shall not increase 

-84-






equal to all accrued and unpaid interest and reasonable premium or reasonable other am
provided that (i) such Indebtedness is incurred prior to or within one hundred eighty (180) days
(ii) the aggregate outstanding principal amount of Indebtedness permitted by this clause (u), wh
clause (b) above, shall not exceed the greater of, when taken together with Section 8.07(b), (x)
Subsidiaries for the most recently ended Test Period;

(v) customary indemnification obligations in favor of buyers of assets in 

(w) [reserved]     [reserved]; and
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(x) Indebtedness constituting Incremental Equivalent Debt.

Section 8.08Liens. The Borrower shall not, nor shall it permit any of its Restricted S
owned by any such Person (including, without limitation, all intellectual property and intangib
however, that the foregoing shall not apply to nor operate to prevent:

(a) Liens arising by statute in connection with worker’s compensation
assessments, statutory obligations or other similar charges (other than Liens arising under ER
bonds or leases to which any Loan Party or any Restricted Subsidiary of a Loan Party is a pa
provided in each case that the obligation is not for borrowed money and that the obligation sec
proceedings which prevent enforcement of the matter under contest and adequate reserves hav

(b)    mechanics’,mechanics,’ workmen’s, materialmen’s, landlords’, landlor
respect to obligations which are not overdue or, if overdue, are being contested in good faith by

-87-






(c)        judgment Liens and judicial attachment liens not constituting an Eve
securing an appeal, stay or discharge in the course of any legal proceeding;

(d)        Liens on equity interests in any Unrestricted Subsidiary, so long a
permitted hereunder and that is otherwise non-recourse against any Loan Parties or Restricted 

(e)        Liens on cash or Cash Equivalents securing any Loan Party’s or 
Schedule 8.25;

(f)    Liens arising out of conditional sale, title retention, consignment or simi
any Restricted Subsidiary in the ordinary course of business;

-85-






(g)    Liens on property of any Loan Party or any Restricted Subsidiary of a
Section 8.07(b), representing or incurred to finance the purchase price of such Property; provid
such Restricted Subsidiary other than the respective Property so acquired (and any unimpro
located), and the principal amount of Indebtedness secured by any such Lien shall at no time e
thereon, and as increased in connection with any refinancing thereof by an amount equal to all 
reasonable fees and expenses incurred, in connection therewith;

(h)    purchase money security interests in real property, improvements ther
by Borrower or any Restricted Subsidiary; provided that (i) such security interests are created
such security interests are incurred, and the Indebtedness secured thereby is created, within
Indebtedness secured thereby does not exceed the lesser of the cost and the fair market value
(or construction) and (iv) such security interests do not apply to any other property or asse
accessions and improvements to such property and the proceeds and the products thereof;

(i)    any interest or title of a lessor under any operating lease, including the
measure in connection with operating leases entered into by any Loan Party or any Restricted S
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(j)       easements, rights-of-way, restrictions, and other similar encumbrance
aggregate, are not substantial in amount and which do not materially detract from the value of 
business of any Loan Party or any Restricted Subsidiary;

(k)    bankers’ Liens, rights of setoff and other similar Liens (including under
maintained by any Loan Party or any Subsidiary of a Loan Party, in each case granted in the or

-88-






favor of the bank or banks with which such accounts are maintained, securing amount
arrangements, including those involving pooled accounts and netting arrangements; provided
case shall any such Liens secure (either directly or indirectly) the repayment of any Indebtednes

(l)    non-exclusive leases, licenses, subleases or licenses of intellectual p
any material respect with the ordinary conduct of business of any Loan Party or any Restricted 

(m)    Liens on insurance policies and the proceeds thereof securing the fina

(n)    Liens (i) on cash advances in favor of the seller of any Property to b
such Property, or (ii) consisting of an agreement to dispose of any Property in a Disposition perm

-86-






extent such Acquisition or Disposition, as the case may be, would have been permitted on 

(o)    Liens on Property of a Person existing at the time such Person is acq
Subsidiary of a Loan Party to the extent permitted hereunder (and not created in anticipatio
8.07(p); provided that such Liens do not extend to Property not subject to such Liens at the time

(p)    Liens and rights of setoff of securities intermediaries in respect of secu

(q)    Liens granted in favor of the Administrative Agent pursuant to the Colla

(r)    Liens existing on the date hereof set forth in Schedule 8.8 hereto and 
is not changed, (ii) the amount secured or benefited thereby is not increased except as cont
thereto is not changed and (iv) any renewal or extension of the obligations secured or benefited

(s)    other Liens securing Indebtedness and other obligations in an aggreg
Adjusted EBITDA for the most recently ended Test Period, in the aggregate at any one time;

(t)    [reserved];

(u)    Liens securing any Incremental Facility, any Incremental Equivalent De

Section 8.09    Investments, Acquisitions, Loans and Advances. The Borrower sha
make, retain or have outstanding any investments (whether through purchase of stock or obliga
other similar cash advances made to employees in the ordinary

-89-
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course of business and other than accounts receivable arising in the ordinary course of bu
by way of division; provided, however, that the foregoing shall not apply to nor operate to preven

(a) investments in cash and Cash Equivalents;

(b)    existing investments in their respective Subsidiaries outstanding on the

(c)    (i) intercompany loans and advances made by one Loan Party to anot
Subsidiary to another Excluded Subsidiary;

(d)    investments constituting Permitted Intercompany Transfers;

(e)    [reserved];
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(f)        investments by any Loan Party and its Restricted Subsidiaries in con
entered into with financial institutions in connection with bona fide hedging activities in the ordin

(g)    promissory notes and other non-cash consideration received in connec

(h)    investments (including debt obligations and equity interests) received i
in settlement of delinquent obligations of, and other disputes with, customers and suppliers ar
secured investment or other transfer of title with respect to any secured investment;

(i)    Permitted Acquisitions;

(j)    Guarantees constituting Indebtedness permitted by Section 8.07;

(k)    bank deposits and securities accounts in the ordinary course of busine

(l)        non-cash consideration received, to the extent permitted by the Lo
Agreement;

(m)    investments existing on the date hereof listed on Schedule 8.9;

(n)    other investments, acquisitions, loans, and advances in addition to tho
of (x) $62,500,000 and (y) 25% of Adjusted EBITDA of the Borrower and its Restricted Subsi
outstanding;

(o)    investments the payment for which consists of equity interests in the 
substantially concurrent issue of new equity interests in the Borrower (other than disqualified sto
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(p)    to the extent constituting an investment, transactions otherwise permitt

(q)    other investments, in an unlimited amount, so long as (i) no Event of
investments, and (ii) the Borrower is in compliance on a Pro Forma Basis with the covenant set 

(r)        investments in Subsidiaries that are not Loan Parties in an amou
$50,000,000 and (y) 20% of Adjusted EBITDA for the most recently ended Test Period, in the ag

(s)    investments consisting of extensions of credit in the nature of accounts
course of business, and Investments received in satisfaction or partial satisfaction thereof in con
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in the ordinary course of business or from financially troubled account debtors to the extent

(t)     investments in Unrestricted Subsidiaries, joint ventures and other min
8.09(r), (x) $50,000,000 and (y) 20% of Adjusted EBITDA for the most recently ended Test Perio

(u)    investments in securities of trade creditors or customers that are rece
to any plan of reorganization or liquidation or similar arrangement upon the bankruptcy, insolven

(v)    investments to the extent arising solely from a subsequent increase in
whatsoever has been paid or otherwise transferred, directly or indirectly, by, or on behalf of a
hereunder and made prior to such subsequent increase in value;

(w)    loans and advances to directors, employees and officers of Borrowe
and relocation); provided that (i) any investment that when made complies with the require
notwithstanding that such investment if made thereafter would not comply with such requirem
Dollars and that was permitted at the time of investment by this covenant shall not violate this
amount of investments, acquisitions, loans, and advances permitted under this Section, investm
of any subsequent appreciation or depreciation therein), and loans and advances shall be taken

(x)        to the extent constituting investments, advances in respect of t
associated “true-up” payments that are (i) in the ordinary course of business and consistent wi
and (ii) funded not more than 120 days in advance of the applicable transfer pricing and cost-sh

-9






Section 8.10        Mergers, Consolidations and Sales. The Borrower shall not, no
consolidation, division or amalgamation, or sell, transfer, lease or otherwise dispose of all or a
operate to prevent:

(a) the sale or lease of inventory, or the granting of licenses, sublicenses

(b)    the sale, transfer, lease or other Disposition of Property (i) of any Loa
Subsidiary, or (iii) constituting a Permitted Intercompany Transfer so long as such Permitted Inte
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(c)        the merger of any Subsidiary into a Loan Party; provided that, in th
surviving the merger or (ii) a Loan Party (other

-89-






(other than the Borrower) and an Excluded Subsidiary, such Loan Party shall be the Person

(d)       any Restricted Subsidiary that is not a Loan Party may dispose of all or
liquidation) (i) to the Borrower or any other Restricted Subsidiary and (ii) pursuant to an investm

(e)        any Immaterial Subsidiary may dissolve or liquidate if such dissolution 
materially disadvantageous to the Lenders;

(f)    Dispositions by the Borrower or any of its Restricted Subsidiaries of Equity 
Subsidiaries;

(g)    the merger of any Excluded Subsidiary into any other Excluded Subsidiary;

(h)    the sale of delinquent notes or accounts receivable in the ordinary course o
or securitization transaction);

(i)    the sale, transfer or other Disposition of any tangible personal property tha
Subsidiary, has become unnecessary, obsolete or worn out, and which is disposed of in the ord

(j)    sales of cash and Cash Equivalents in the ordinary course of business and f

(k)    [reserved];

(l)    the unwinding of any Hedging Agreement;

(m)    the lapse or abandonment of intellectual property in the ordinary course of 

-






(n)        any single transaction or series of related transactions that involves ass
$12,500,000 and (y) 5% of Adjusted EBITDA for the most recently ended Test Period;

(o)    transfers of property subject to casualty or condemnation proceedings (inclu

(p)    terminations of leases, subleases, licenses and sublicenses by the Borrowe

(q)    sales by the Borrower or any of its Restricted Subsidiaries of immaterial no
business of the Borrower and its Restricted Subsidiaries;

(r)    the statutory division of any Restricted Subsidiary so long as after giving to 
hereof;

(s)    the Disposition of Property of any Loan Party or any Restricted Subsidiary
or the equity interest held in a Restricted
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Subsidiary) so long as (i)  such Disposition shall be made for fair market value, (ii)  at least
Equivalents, and (iii) no Event of Default exists or would result therefrom; provided, that each o
(ii) of this clause (s):

(i) any liabilities (as shown on the Borrower’s or such Restricted S
statements are available immediately preceding such date or, if incurred or accrued su
reflected on the Borrower’s or such Restricted Subsidiary’s balance sheet or in the footn
such balance sheet in the good faith determination of the Borrower) of the Borrower (ot
extinguished in connection with the transactions relating to such Disposition, or that are
pursuant to an agreement that releases or indemnifies the Borrower, as the case may be

(ii) any notes or other obligations or other securities or assets receiv
cash or Cash Equivalents, or by their terms are required to be satisfied for cash or Ca
case, within ninety (90) days of the receipt thereof; and

(iii) any Designated Non-Cash Consideration received by any Borrow
with all other Designated Non-Cash Consideration received pursuant to this sub-clause
and (y) 15% of Adjusted EBITDA, calculated at the time of the receipt of such Designat
Non-Cash Consideration being measured at the time received and without giving effect t
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(t)    any Permitted Acquisition;

(u)    the Disposition of Property or assets that are necessary or advisable, in the
of any Governmental Authority to consummate or avoid the prohibition or other restrictions 
hereunder; provided that (i) such disposition is solely of assets acquired in the applicable Perm
with such Permitted Acquisition or investment or within ninety (90) days thereafter and (iii) such
the Restricted Subsidiaries; and

(v)    other sales or dispositions in an amount not to exceed per fiscal year the 
ended Test Period.

Section 8.11       Holdings Covenant. Holdings shall not, directly or indirectly, engage i
Indebtedness, other than it may (a) act as a holding company and enter into transactions incid
this Agreement or permitted in this Agreement to be performed by Holdings; (c)  receive an
Holdings pursuant to Section 8.12; (d) enter into engagement letters and similar agreements w
perform its obligations under its organizational documents, its

-91-
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governing documents, and agreements with the holders of its equity securities; (f) own deposi
shares of its own equity securities and purchase equity securities of Borrower, (h) make Re
accounting and other administrative activities as a member of the Loan Parties and their 
employment agreements and any documents related thereto and provide indemnification to off
activities described in this Section 8.11.

Section 8.12    Dividends and Certain Other Restricted Payments. The Borrower shall 
dividends on or make any other distributions in respect of any class or series of its capital stock
capital stock or other equity interests), (b) directly or indirectly purchase, redeem, or otherwise
options, or similar instruments to acquire the same, or (c) make any voluntary prepayment on 
cash on hand and/or the proceeds of a Loan hereunder (collectively referred to herein as “R
prevent:

(i) the making of dividends or distributions by any Wholly-Owned Sub

(ii) the making of Restricted Payments by any Restricted Subsidiary 
would result from making such Restricted Payment and (B) such Restricted Payment is 
upon the percentage of equity in such Restricted Subsidiary held by such Restricted Sub

-94-






(iii) the making of other Restricted Payments in an amount not to exc
result from making such Restricted Payment;

(iv) the making of other Restricted Payments by any Loan Party or a
exists or would result from making such Restricted Payment, and (ii) after giving P
connection therewith, the Total Leverage Ratio (as determined by the financial stateme
immediately prior to such Restricted Payment) is less than 3.75 to 1.00;

(v) [reserved]     [reserved];

(vi) the Borrower may declare and directly or indirectly pay cash divid
thereof (x) for customary and reasonable out-of-pocket expenses, legal and accounting
of business to the extent attributable to the business of the Borrower and the Restricted
(y) for Public Company Costs;

(vii) the Borrower may purchase or transfer funds to Holdings for redis
or notes) equity interests in such Person from former directors, officers or employees of 

-92-






Holdings, the Borrower or the Restricted Subsidiaries), their estates, beneficiaries un
person’s death, disability, retirement, severance or termination of such employee’s em
Borrower may make distributions to Holdings for redistribution to any direct or indirect
issued in connection with any such repurchase; provided, however, that (i) no such purc
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Default shall have occurred and be continuing, (ii) no such note shall require any pay
prohibited by the terms hereof and (iii) the aggregate amount of all cash payments unde
such notes or any such distributions to Holdings for such purposes) shall not exceed in
and (y) 15% of Adjusted EBITDA for the most recently ended Test Period (with any u
fiscal year (with any unused amounts so carried over being further carried over to the 
amount of any cash equity contributions received by the Borrower for the purpose of m
proceeds received by the Borrower or any Restricted Subsidiary during such fiscal year;

(viii) the payment of any dividend or other distribution or the cons
declaration of the dividend or other distribution or giving of the redemption notice, as
distribution or redemption payment would have complied with the provisions of this Sect







(ix) payments in respect of transfer pricing, cost-sharing arrangem
the ordinary course of business and consistent with the historical practices of Holdings, t

(x) payments pursuant to and in accordance with stock option 
Borrower and its Subsidiaries.

Without limiting any other provision contained herein and the other Loan Documents
that can be converted into equity (including payments to redeem such Indebtedness prior its ma
8.12 until such Indebtedness is converted into equity. Notwithstanding anything to the contrary
shall be permitted hereunder if at the time such Restricted Payment was declared, the making
as during any interim period, any calculation or measurement hereunder is made assuming suc

Section 8.13       ERISA. Each Loan Party shall, and shall cause each of its Restric
discharge all obligations and liabilities arising under ERISA of a character which if unpaid or
against any of its Property or the property of any member of its Controlled Group. Each Loan Pa
Administrative Agent and each Lender of: (a) the occurrence of any Reportable Event with resp
intention to seek termination of any Plan or Multiemployer Plan or appointment of a trustee ther
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or withdraw from any Plan or Multiemployer Plan, and (d) the occurrence of any event with 
Restricted Subsidiary of a Loan Party of any material liability, fine or penalty, or any material inc
Loan Party with respect to any post-retirement Welfare Plan benefit, which, in any case, would 
aggregate.

Section 8.14Compliance with Laws. (a) The Borrower shall, and shall cause each of its 
pertaining to its Property or business operations, where any such non-compliance, individuall
Effect or result in a Lien upon any of its Property (other than Liens permitted pursuant to Section

(b) (a)    Without limiting Section 8.14(a) above, the Borrower shall, and shall cau
the failure to do so, individually or in the aggregate, would reasonably be expected to have a M
the Premises in compliance in all material respects with, all applicable Environmental Laws; (ii)
thereof comply in all material respects with all applicable Environmental Laws; (iii) obtain and m
applicable Environmental Law for the operation of their business and each of the Premise
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Environmental Laws; (v) not allow the presence or operation at any of the Premises of any (1) la
facility as defined pursuant to applicable Environmental Law; (vi) not

-96-






manufacture, use, generate, transport, treat, store, Release, dispose or handle any Hazardous 
Premises except in the ordinary course of its business, in de minimis amounts, and in compl
notify the Administrative Agent in writing of and provide any reasonably requested document
Restricted Subsidiary of a Loan Party or any of the Premises: (1) any material Environmenta
Environmental Law or material Release, threatened Release or disposal of a Hazardous Mate
Premises arising from or in connection with any (x) Release, threatened Release or disposal of
resource, health or safety condition, which individually or in the aggregate would reasonably 
investigation, study, sampling, testing, abatement, cleanup, removal, remediation or other cor
abate any material Release, threatened Release or violation of any applicable Environmental L
by any Governmental Authority as set forth in a deed or other instrument affecting any Loan P
and implement any operation, maintenance or corrective actions or other requirements of any G
letter or covenant not to sue issued by any Governmental Authority under any Environmental La

Section 8.15    Compliance with Anti-Corruption Laws and Sanctions Programs. (a) Eac
material respects with the requirements of all Sanctions Programs applicable to such Loan Pa
the requirements of all Sanctions Programs applicable to such Subsidiary.

(b)
-94-







(a)    Each Loan Party shall provide the Administrative Agent and the Lenders (
the Administrative Agent and the Lenders to comply with all applicable Sanctions Programs, a
provided in the Beneficial Ownership Certification that would result in a material change to the li

(c) (b)        If any Loan Party obtains actual knowledge or receives any written n
director of any Loan Party or that any Person that owns or controls any such Person is the tar
territory that is, or whose government is, the subject of any Sanctions Programs (such occurren
Administrative Agent and the Lenders of such OFAC Event, and (ii) comply in all material re
whether the target Person is located within the jurisdiction of the United States of America),
consents to the Administrative Agent and the Lenders taking any and all steps the Administrativ
avoid violation of all applicable laws with respect to any such OFAC Event, including the require
and reporting such action to OFAC).

(d) (c)    No Loan Party will, directly or, to any Loan Party’s knowledge, indirectly
available such proceeds to any other Person, (i) to fund any activities or business of or with any
government is, the subject of any Sanctions Programs, or

-97-
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(ii) in any other manner that would result in a violation of Sanctions Programs or Anti-Corruptio
whether as underwriter, lender, advisor, investor, or otherwise).

(e) (d)    No Loan Party will, nor will it permit any Subsidiary to, violate any Anti-C

(f) (e)        Each Loan Party will maintain in effect policies and procedures desi
Programs by the Loan Parties, their Subsidiaries, and their respective (i) directors, officers a
direction of, a Loan Party or one of its Subsidiaries.

Section 8.16Burdensome Contracts With Affiliates. The Borrower shall not, nor shall it 
business arrangement with any of its Affiliates on terms and conditions which are less favora
similar contracts, agreements or business arrangements between Persons not affiliated with ea
between or among the Loan Parties and, to the extent the subject contract, agreement or 
Subsidiaries, (b) contracts, agreements and business arrangements between a Loan Party an
services being provided pursuant to such contracts, agreements and business arrangements, (
Subsidiary or is merged into the Borrower or a Subsidiary (provided such transaction is not en
when such Person becomes a Subsidiary), (d) [reserved], (e) any agreement or similar arra
matters, which agreement
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or arrangement is among Loan Parties or among Loan Parties and their Affiliates and (f) the tra

Section 8.17    No Changes in Fiscal Year. The fiscal year of the Borrower and its Restr
shall it permit any Restricted Subsidiary to, change its fiscal year from its present basis unle
Administrative Agent provides written consent (such consent not to be unreasonably withheld
requested by the Administrative Agent.

Section 8.18    Formation of Subsidiaries.

. (a)    Within sixty (60) days after the formation or acquisition of any Restricted S
Agent and the Lenders notice thereof. Promptly upon any Excluded Subsidiary or Unrestr
Subsidiary, respectively, the Loan Parties shall provide the Administrative Agent notice thereof
not an Excluded Subsidiary (other than a Swiss Subsidiary), the Loan Parties shall cause su
or promptly after any re-designation as set forth in the prior sentence (or such later date as th
(including an Additional Guarantor Supplement in the form attached hereto as Exhibit F or su
comply with the requirements of Sections 11 and 12.

(b)With respect to any Swiss Subsidiary that is not, at the election of the 
Subsidiary, within fifteen (15) Business Days after such election (or such later date as t
deliver a Guaranty Agreement (including an Additional Guarantor Supplement in the for
the Administrative Agent) and otherwise comply with the requirements of Sections 11 an
with respect to the Swiss Subsidiaries set forth in the Intercompany Plan (but no later t
Date) (or such later date as the Administrative Agent may agree in its sole discretion), 
Quota Pledge Agreement, Swiss Share Pledge Agreement and/or Swiss Receivables Sec

Section 8.19    Change in the Nature of Business. No Loan Party shall, nor shall it per
result the general nature of the

-98-
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business of such Loan Party or any of its Restricted Subsidiaries would be changed in any m
Closing Date.

Section 8.20    Use of Proceeds; Acquisition of Company Stock. The Borrower shall us
otherwise permitted by, Section 6.04. The Borrower shall not use the proceeds from any Credit
of Regulation U.

Section 8.21    No Restrictions. Except as provided herein, the Borrower shall not, nor
otherwise cause or suffer to exist or become effective any consensual encumbrance or restrictio

-96-






Restricted Subsidiary of a Loan Party to: (a) pay dividends or make any other distribution on 
Loan Party or any other Restricted Subsidiary, (b) pay any Indebtedness owed to any Loan P
Party or any Restricted Subsidiary, (d) transfer any of its Property to any Loan Party or any o
Liens on its assets to the Administrative Agent as required by the Loan Documents; provided
date hereof identified on Schedule 8.21 (but shall apply to any extension or renewal of, or 
condition), (ii) customary restrictions and conditions contained in agreements relating to the 
restrictions and conditions apply only to the Restricted Subsidiary or such assets that are to be
by any agreement relating to secured Indebtedness permitted hereunder or restrictions on th
permitted Indebtedness; (iv) any negative pledge incurred or provided in favor of any holder o
such negative pledge relates solely to the property financed by or the subject of such Inde
assignment thereof and (vi) applicable law, rule, regulation or order (including agreements with 

Section 8.22    Subordinated Debt. No Loan Party shall, nor shall it permit any of its Res

(a) amend or modify any of the terms or conditions relating to Subordinated 

(b)    make any voluntary prepayment of Subordinated Debt or effect any volunta
with the proceeds of equity, Subordinated Debt incurred under Section 8.07(g) or (ii) made wit
extent such voluntary prepayments or redemptions are permitted pursuant to Section 8.12(iii) or

(c)       make any payment on account of Subordinated Debt which is prohibited
Obligations.

Notwithstanding the foregoing, the Loan Parties or their Restricted Subsidiaries may agree to 
any of the principal of or interest on the Subordinated Debt beyond the current due dates t
Subordinated Debt that is not materially adverse to the Lenders.
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Section 8.23    Designation of Unrestricted Subsidiaries. Borrower may at any time afte
of the Borrower as an Unrestricted Subsidiary or any Unrestricted Subsidiary as a Restricted Su
of Default shall have occurred and be continuing or would result therefrom, (ii) immediately b
Basis with the covenant set forth in Section 8.24, (iii) the Borrower shall have delivered 
demonstrating compliance with the foregoing clauses and certifying that such Subsidiary m
Subsidiary as an Unrestricted Subsidiary shall constitute an investment by Loan Parties ther
applicable Loan Party’s investment therein; provided that upon a redesignation of an Unrestricte
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shall be deemed to have a reduction in an amount equal to the amount of such investment a
Restricted Subsidiary shall constitute the incurrence or making, as applicable, at the time of de
such time, (vi) any Unrestricted Subsidiary that has subsequently been designated as a Rest
Borrower may not designate as an Unrestricted Subsidiary any Loan Party, (viii) no Subsidiary
Subsidiaries (x) owns any equity interests or Indebtedness of, or owns or holds any Lien on a
exclusive license to any material intellectual property as reasonably determined by the Admin
transfer legal title, or license on an exclusive basis, to any material intellectual property (as
Unrestricted Subsidiary and (x) any Indebtedness of any Unrestricted Subsidiary shall be n
designated as an Unrestricted Subsidiary if at the time of such designation Unrestricted Subsid
its Subsidiaries on a consolidated basis. For the avoidance of doubt, the results of operations,
liabilities of Unrestricted Subsidiaries will not be taken into account or consolidated with the
determining any financial calculation, leverage-based pricing or mandatory prepayment provis
Unrestricted Subsidiary will not be taken into account for purposes of any net indebtedness test

Section 8.24    Financial Covenants. The Borrower shall not permit the Total Leverage 
to 1.00; provided, that the Borrower may, upon written notice to the Administrative Agent o
Consideration exceeds $150,000,000, increase the maximum Total Leverage Ratio to 4.50 to
(the “Acquisition Holiday”). The foregoing notwithstanding, any temporary increase set forth ab
after the end of the Acquisition Holiday.

Section 8.25       Post-Closing Undertakings. UndertakingsPost-Closing Undertaking
Administrative Agent may agree in its sole discretion), comply with the provisions set forth in Sc

Section 8.26Swiss Subsidiary Covenant. No Swiss Subsidiary shall, directly or i
any Lien or incur any Indebtedness, other than (a) enter into the Loan Documents, 
obligations, activities or purpose as set forth in its organizational documents, its gove
agreements with the Borrower or any of its Affiliates, (c) solely at such times as the rele
securities accounts and cash on deposit therein from time to time (d) participate in ta
Parties and their Subsidiaries and (e) solely at such times as the relevant Swiss Subsidia
contemplated under the Intercompany Plan and any related activity after the date hereo
property that may be acquired from time to time after the date on which the relevant Sw
Borrower shall promptly inform the Administrative Agent of any such acquisition of intel

-100-
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delivered no later than with the delivery of financial statements pursuant to Sections 8.05
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ARTICLE IXEvents of Default and Remedies.

Section 9.01    Events of Default. Any one or more of the following shall constitute an “E

(a) (i) default in the payment when due of all or any part of the principal of a
this Agreement) or of any Reimbursement Obligation; or (ii) default in the payment when due o
under any other Loan Document, and such failure shall continue unremedied for a period of five

(b) default in the observance or performance of any covenant set forth in 
Default at any time will cure an Event of Default under Section 8.5(h)(iii) arising from the failure
8.08, 8.09, 8.10, 8.11, 8.12, 8.20, 8.21, 8.22 8.23, 8.24 or,8.25or 8.26 of this Agreement or d
(other than Section 8.05(h)(iii)) for a period of fifteen (15) days after the earlier of (i) the date 
Loan Party or (ii) written notice thereof is given to the Borrower by the Administrative Agent;

(c) default in the observance or performance of any other provision hereof 
the earlier of (i) the date on which such failure shall first become known to any Responsible Of
Administrative Agent;

(d) any representation or warranty made herein or in any other Loan Doc
pursuant hereto or thereto or in connection with any transaction contemplated hereby or thereb
deemed making thereof;

(e) (i) any event occurs or condition exists (other than as described in subse
of the other Loan Documents, or (ii) any of the Loan Documents shall for any reason other th
Obligations not be or shall cease to be in full force and effect or is declared to be null and void
and perfected first priority Lien in favor of the Administrative Agent in any Collateral purported
than in each case, the foregoing clauses (i) through (iii), (a) as a result of the Administrative 
other instruments delivered to it under the Security Documents or (b) as a result of a Unifo
continuation statement was not filed in a timely manner, or (iv) any Loan Party takes any act
executed by it or any of its obligations thereunder, or (v) any Loan Party or any Restricted Sub
which is prohibited under the terms of any instrument subordinating such Subordinated Debt
instrument (including, without limitation, any intercreditor or subordination agreement) relating to
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full force and effect, or any Person (including the holder of any Subordinated Debt) shall contes
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(f) default shall occur under any Material Indebtedness issued, assumed
indenture, agreement or other instrument under which the same may be issued, and such de
maturity of any such Material Indebtedness (whether or not such maturity is in fact accelerat
demand, lapse of time, acceleration or otherwise);

(g) any judgment or judgments, writ or writs or warrant or warrants of attac
Loan Party or any Significant Subsidiary, or against any of their respective Property, in an aggr
fully covered by insurance pursuant to which the insurer has accepted liability therefor in wr
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period of 30 days, or any action shall be legally taken by a judgment creditor to attach or levy 
such judgment;

(h) any Loan Party or any Subsidiary of a Loan Party, or any member of its 
grace period, an amount or amounts aggregating for all such Persons in excess of the grea
Restricted Subsidiaries for the most recently ended Test Period which it shall have become liab
notice of intent to terminate a Plan or Plans having aggregate Unfunded Vested Liabilities in 
Borrower and its Restricted Subsidiaries for the most recently ended Test Period (collectively, 
Subsidiary of a Loan Party, or any other member of its Controlled Group, any plan administra
under Title IV of ERISA to terminate or to cause a trustee to be appointed to administer any M
against any Loan Party or any Subsidiary of a Loan Party, or any member of its Controlled Gro
have been dismissed within thirty (30) days thereafter; or a condition shall exist by reason of w
Plan must be terminated;

(i) any Change of Control shall occur;

(j) any Loan Party or any Significant Subsidiary shall (i) have entered invol
amended, (ii) not pay, or admit in writing its inability to pay, its debts generally as they becom
consent to or acquiesce in, the appointment of a receiver, custodian, trustee, examiner, liquid
proceeding seeking to have entered against it an order for relief under the United States Bankr
up, liquidation, reorganization, arrangement, adjustment or composition of it or its debts under
fail to file an answer or other pleading denying the material allegations of any such proceeding 
described in parts (i) through (v) above, or (vii) fail to contest in good faith any appointment or p
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(k) a custodian, receiver, trustee, examiner, liquidator or similar official shall
part of any of its Property, or a proceeding described in Section 9.01(j)(v) shall be instituted aga
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Significant Subsidiary, and such appointment continues undischarged or such proceeding contin

Section 9.02    Non-Bankruptcy Defaults. When any Event of Default (other than those 
occurred and is continuing, the Administrative Agent shall, by written notice to the Borrower: (a
Commitments and all other obligations of the Lenders hereunder on the date stated in such n
declare the principal of and the accrued interest on all outstanding Loans to be forthwith due
interest thereon, shall be and become immediately due and payable together with all other am
protest or notice of any kind; and (c)  if so directed by the Required Lenders, demand that th
amount equal to 103% of the aggregate amount of each Letter of Credit then outstanding, and
agrees that the Lenders would not have an adequate remedy at law for failure by the Borrower 
Lenders, shall have the right to require the Borrower to specifically perform such undertaking w
any Letter of Credit. In addition, the Administrative Agent may exercise on behalf of itself, the L
the L/C Issuer under the Loan Documents or applicable law or equity when any such Event of 
to the Borrower under Section 9.01(c) promptly upon being requested to do so by any Lender.
9.01(c) or this Section 9.02, shall also promptly send a copy of such notice to the other Lenders
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Section 9.03       Bankruptcy Defaults. When any Event of Default described in subsec
continuing, then all outstanding Loans shall immediately become due and payable together w
demand, protest or notice of any kind, the obligation of the Lenders to extend further credit purs
immediately deliver to the Administrative Agent Cash Collateral in an amount equal to 103% 
acknowledging and agreeing that the Lenders would not have an adequate remedy at law for 
Administrative Agent on their behalf, shall have the right to require the Borrower to specifically 
have been made under any of the Letters of Credit. In addition, the Administrative Agent may e
available to it, the Lenders and the L/C Issuer under the Loan Documents or applicable law or e

Section 9.04    Collateral for Undrawn Letters of Credit. (a) If the prepayment of the amo
under any of Section 2.03(b), 2.09(b), 2.14, 2.15, 9.02 or 9.03 above, the Borrower shall forth
Agent as provided in subsection (b) below.\
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(b)       All amounts prepaid pursuant to subsection  (a) above shall be held by t
account, and the credit balances, properties, and any investments from time to time held therein
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account, any certificate of deposit or other instrument evidencing any of the foregoing and a
“Collateral Account”) as security for, and for application by the Administrative Agent (to the exte
or thereafter made by the L/C Issuer, and to the payment of the unpaid balance of all other Sec
to the exclusive dominion and control of the Administrative Agent for the benefit of the Adm
Borrower, the Administrative Agent shall invest funds held in the Collateral Account from time 
are unconditionally guaranteed by, the United States of America with a remaining maturity of o
sell investments held in the Collateral Account when and as required to make payments out of t
to the L/C Issuer, the Administrative Agent or the Lenders. Subject to the terms of Sections 2.14
subsection (a) above required under Section 2.09(b), at the request of the Borrower the Admini
so long as at the time of the release and after giving effect thereto no Default exists. After all Le
all Revolving Credit Commitments, at the request of the Borrower, the Administrative Agent sha
in full in cash of all Secured Obligations.

Section 9.05    Post-Default Collections. Anything contained herein or in the other Loan
2.09(b)), all payments and collections received in respect of the Obligations and all proceed
Agreements received, in each instance, by the Administrative Agent or any of the Lenders after
Credit Commitments as a result of an Event of Default shall be remitted to the Administrative Ag

(a) first, to the payment of any outstanding costs and expenses incurred by t
protecting, preserving or enforcing the Liens on the Collateral, in protecting, preserving or enf
expenses of a character which the Loan Parties have agreed to pay the Administrative Agent 
own account unless it has previously been reimbursed for such costs and expenses by the Le
them for payments theretofore made to the Administrative Agent);

(b)    second, to the payment of any outstanding interest and fees due under the 
amounts owing to each holder thereof;
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(c)    third, to the payment of principal on the Loans, unpaid Reimbursement Obl
security for any outstanding L/C Obligations pursuant to Section 9.04 (until the Administrative A
of all such L/C Obligations), and Hedging Liability, the aggregate amount paid to, or held as coll
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Liability, their Affiliates to be allocated pro rata in accordance with the aggregate unpaid amount
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(d)        fourth, to the payment of all other unpaid Secured Obligations and all o
Subsidiaries arising under or pursuant to, or secured by, the Loan Documents (including, witho
the aggregate unpaid amounts owing to each holder thereof; and

(e)    finally, to the Loan Parties or whoever else may be lawfully entitled thereto.

ARTICLE XThe Administrative Agent.

Section 10.01       Appointment and Authority. Each of the Lenders and the L/C Issuer
Administrative Agent hereunder and under the other Loan Documents and authorizes the Adm
are delegated to the Administrative Agent by the terms hereof or thereof, together with such
Section 10 are solely for the benefit of the Administrative Agent, the Lenders and the L/C Issue
party beneficiary of any of such provisions. It is understood and agreed that the use of the ter
reference to the Administrative Agent is not intended to connote any fiduciary or other impli
Instead such term is used as a matter of market custom, and is intended to create or reflect only

Section 10.02    Rights as a Lender. The Person serving as the Administrative Agent he
other Lender and may exercise the same as though it were not the Administrative Agent, and th
the context otherwise requires, include the Person serving as the Administrative Agent hereu
from, lend money to, own securities of, act as the financial advisor or in any other advisory ca
Subsidiary or other Affiliate thereof as if such Person were not the Administrative Agent hereund

Section 10.03    Action by Administrative Agent; Exculpatory Provisions. (a) The Admin
forth herein and in the other Loan Documents, and its duties hereunder shall be administrative 
and its Related Parties:

(i) shall not be subject to any fiduciary or other implied duties, regard

(ii) shall not have any duty to take any discretionary action or exer
contemplated hereby or by the other Loan Documents that the Administrative Agent is 
number or percentage of the Lenders as shall be expressly provided for herein or in 
required to take any action that, in its opinion or the opinion of its counsel, may expos
applicable law, including for the avoidance of doubt any action that may be in violation o
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Relief Law or that may effect a forfeiture, modification or

-105-






termination of property of a Defaulting Lender in violation of any Debtor Relief Law. The
hereunder or under any other Loan Document unless it first receives any further as
prepayment of any related expenses and any other protection it requires against any an
continuing to take any such action; and

(iii) shall not, except as expressly set forth herein and in the other Lo
for the failure to disclose, any information relating to any Loan Party or any of its Affiliate
Agent or any of its Affiliates in any capacity.

(b)       Neither the Administrative Agent nor any of its Related Parties shall be 
connection with this Agreement or any other Loan Document or the transactions contemplated 
such other number or percentage of the Lenders as shall be necessary, or as the Administrativ
provided in Sections 9.02, 9.03, 9.04, 9.05 and 13.03), or (ii) in the absence of its own bad fa
jurisdiction by final and nonappealable judgment. Any such action taken or failure to act pursua
be deemed not to have knowledge of any Default unless and until notice describing such Defa
L/C Issuer.

(c)        Neither the Administrative Agent nor any of its Related Parties shall be
participant or any other Person to ascertain or inquire into (i)  any statement, warranty or r
Document, (ii)  the contents of any certificate, report or other document delivered hereunde
observance of any of the covenants, agreements or other terms or conditions set forth he
effectiveness or genuineness of this Agreement, any other Loan Document or any other agre
purported to be created by the Collateral Documents, (v)  the value or sufficiency of any Colla
elsewhere herein, other than to confirm receipt of items expressly required to be delivered to the

Section 10.04    Reliance by Administrative Agent. The Administrative Agent shall be e
liability for relying upon, any notice, request, certificate, communication, consent, statement, in
intranet website posting or other distribution) believed by it to be genuine and to have been s
Agent also may rely upon any statement made to it orally or by telephone and believed by it to
shall not incur any liability for relying thereon. In determining compliance with any condition her
a Letter of Credit, that by its terms must be fulfilled to the satisfaction of a Lender or an L/C Is
such Lender or L/C Issuer unless the Administrative Agent shall have received notice to the 
issuance of

-106-






such Letter of Credit. The Administrative Agent may consult with legal counsel (who may be cou
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experts selected by it, and shall not be liable for any action taken or not taken by it in accordanc

Section 10.05Delegation of Duties. The Administrative Agent may perform any and all o
Document by or through any one or more sub-agents appointed by the Administrative Agent. 
duties and exercise its rights and powers by or through their respective Related Parties. The e
Related Parties of the Administrative Agent and any such sub-agent, and shall apply to their r
well as activities as Administrative Agent. The Administrative Agent shall not be responsible fo
of competent jurisdiction determines in a final and nonappealable judgment that the Administrat
sub-agents.

Section 10.06    Resignation of Administrative Agent. (a) The Administrative Agent may
Borrower. Upon receipt of any such notice of resignation, the Required Lenders shall have the
delayed; provided that such consent shall not be required if an Event of Default under Section 
successor, which shall be a bank with an office in the United States of America, or an Affili
successor shall have been so appointed by the Required Lenders and shall have accepted su
notice of its resignation (or such earlier day as shall be agreed by the Required Lenders) (the 
not be obligated to), on behalf of the Lenders and the L/C Issuers, appoint a successor Ad
successor has been appointed, such resignation shall become effective in accordance with suc

(a) With effect from the Resignation Effective Date, (i) the retiring Administra
the other Loan Documents, and (ii) except for any indemnity payments owed to the retiring or 
provided to be made by, to or through the Administrative Agent shall instead be made by or
Lenders appoint a successor Administrative Agent as provided for above. If on the Resignation 
the Administrative Agent’s rights in the Collateral Documents shall be assigned without represe
appear. Upon the acceptance of a successor’s appointment as Administrative Agent hereun
powers, privileges and duties of the retiring Administrative Agent (other than any rights to inde
the retiring Administrative Agent shall be discharged from all of its duties and obligations hereu
successor Administrative Agent shall be the same as those payable to its predecessor unles
Administrative Agent’s resignation hereunder and under the other Loan Documents, the provis
such retiring Administrative Agent, its sub-agents and their respective Related Parties in respec
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actions taken or omitted to be taken by any of them while the retiring Administrative Agent was 
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Section 10.07    Non-Reliance on Administrative Agent and Other Lenders. (a) Each Le
upon the Administrative Agent or any other Lender or any of their Related Parties and based 
credit analysis and decision to enter into this Agreement. Each Lender and L/C Issuer also ack
Agent or any other Lender or any of their Related Parties and based on such documents and in
decisions in taking or not taking action under or based upon this Agreement, any other Loa
thereunder.

(b) (a)       Upon a Lender’s written request, the Administrative Agent agrees to 
report prepared by or for the Administrative Agent with respect to the Borrower or any Loan P
Administrative Agent (A) makes no representation or warranty, express or implied, as to the co
or any inaccuracy or omission contained in or relating to a Report and (B) shall not be liable fo
audits or inspections, and that any Person performing any such audit or inspection will inspect o
rely significantly upon the books and records of Borrower and the other Loan Parties, as well a
that the Administrative Agent undertakes no obligation to update, correct or supplement the R
share the Report with any other Person except as otherwise permitted pursuant to this Agreem
contained in this Agreement, it will pay and protect, and indemnify, defend, and hold the Admin
against, the claims, actions, proceedings, damages, costs, expenses, and other amounts (inclu
Person as the direct or indirect result of any third parties who might obtain all or part of any Rep
set forth in this Section 10.07(b) do not create an obligation on behalf of Holdings, the Borrower

Section 10.08    L/C Issuer and Swing Line Lender. Lender. The L/C Issuer shall act o
documents associated therewith and the Swing Line Lender shall act on behalf of the Lenders
Line Lender shall each have all of the benefits and immunities (i) provided to the Administrativ
the L/C Issuer in connection with Letters of Credit issued by it or proposed to be issued by it an
in connection with Swing Loans made or to be made hereunder as fully as if the term “Admini
Line Lender with respect to such acts or omissions and (ii) as additionally provided in this Agr
resignation by the Person then acting as Administrative Agent pursuant to Section 10.06 shal
Swing Line Lender except as it may otherwise agree. If such Person then acting as L/C Issuer o
duties of the L/C Issuer of Swing Line Lender,
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as applicable, hereunder with respect to all Letters of Credit and Swing Loans outstanding as of
Obligations or Swing Loans, as applicable, with respect thereto, including the right to require th
pursuant to Section 2.03. Upon the appointment by the Borrower of a successor L/C Issuer or S

-106-






applicable hereunder (which successor shall in all cases be a Lender other than a Defaulting Le
vested with all of the rights, powers, privileges and duties of the retiring L/C Issuer or Swing 
amounts that remain owing to the retiring L/C Issuer or Swing Line Lender, as applicable), and 
duties and obligations hereunder or under the other Loan Documents other than with respect t
request of the resigning (x) L/C Issuer, the successor L/C Issuer shall issue letters of credi
succession or make other arrangements satisfactory to the resigning L/C Issuer to effectively 
Credit and (y) Swing Line Lender, the successor Swing Line Lender shall make Swing Loans i
make other arrangements satisfactory to the resigning Swing Line Lender with respect to such S
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Section 10.09    Hedging Liability and Bank Product Obligations. By virtue of a Lende
13.02, as the case may be, any Affiliate of such Lender with whom the Borrower or any oth
Product Obligations shall be deemed a Lender party hereto for purposes of any reference in a 
understood and agreed that the rights and benefits of such Affiliate under the Loan Documents 
of the Collateral and the Guaranty Agreements as more fully set forth in Section 9.05. In conne
release of the Guaranty Agreements and the Administrative Agent’s Liens in connection with th
Obligations, the Administrative Agent shall be entitled to assume no amounts are due to any L
unless such Lender has notified the Administrative Agent in writing of the amount of any such 
Guaranty Agreements and the Administrative Agent’s Liens.

Section 10.10      Designation of Additional Agents. The Administrative Agent shall hav
designate one or more of the Lenders (and/or its or their Affiliates) as “syndication agents,”
designations for purposes hereto, but such designation shall have no substantive effect, a
responsibilities as a result thereof.

Section 10.11       Authorization to Enter into, and Enforcement of, the Collateral Docu
authorized by each of the Lenders, the Swing Line Lender and the L/C Issuer to execute and d
contemplated by this Agreement (including, without limitation, on any terms set forth in this Ag
in connection therewith is not prohibited from being incurred under Section 8.07 and 8.08 of t
Issuer, and
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their Affiliates and to take such action and exercise such powers under the Collateral Docume
Agent shall not amend or waive any compliance with the Collateral Documents unless such am
with Section 13.03 hereof or as expressly permitted hereby or thereby. Upon the occurrence of
Lien on the Collateral and to preserve and protect the Collateral as may be directed by the Req
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give such direction, the Administrative Agent may (but shall not be obligated to) take or refrain 
Lenders, the Swing Line Lender and L/C Issuer. Each Lender, Swing Line Lender and L/C Iss
the Collateral Documents upon the execution and delivery thereof by the Administrative Agent
or inquire into any representation or warranty regarding the existence, value or collectability of t
thereon, or any certificate prepared by any Loan Party in connection therewith, nor shall the Ad
L/C Issuer or their Affiliates for any failure to monitor or maintain any portion of the Collateral. T
each of their Affiliates holding any Bank Product Obligations and Hedging Liability entitled to th
based upon the instruction of the Required Lenders, to credit bid and purchase (either directly
any sale thereof conducted by the Administrative Agent (or any security trustee therefor) under
610 or 9-620 of the Uniform Commercial Code, at any sale thereof conducted under the prov
States Bankruptcy Code, or at any sale or foreclosure conducted by the Administrative Ag
accordance with applicable law. Except as otherwise specifically provided for herein, no Lend
Agent, shall have the right to institute any suit, action or proceeding in equity or at law for the f
or power in respect of the Collateral or for the appointment of a receiver or for the enforceme
intended that no one or more of the Lenders, Swing Line Lender or L/C Issuer or their Affiliate
Lien of the Administrative Agent (or any security trustee therefor) under the Collateral Documen
at law or in equity shall be instituted, had, and maintained by the Administrative Agent (or its se
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the benefit of the Lenders, Swing Line Lender, the L/C Issuer, and their Affiliates. Each Lende
perfecting the Administrative Agent’s security interest in assets which, in accordance with Articl
by possession. Should any Lender or L/C Issuer (other than the Administrative Agent) obtain 
notify the Administrative Agent thereof, and, promptly upon the Administrative Agent’s request 
with the Administrative Agent’s instructions.

Section 10.12Authorization to Release, Limit or Subordinate Liens or to Release Guar
Lenders, the L/C Issuer, and their Affiliates to (a) release any Lien covering any Collateral tha
conditions of this Agreement and the relevant Collateral
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Documents (including a sale, transfer, or Disposition permitted by the terms of Section 8.10
(b) release or subordinate any Lien on Collateral consisting of goods financed with purchase m
indebtedness or Capitalized Lease Obligation, and the Lien securing the same, are permitted b
secured by any particular item of Collateral to an amount not less than the estimated value t
(d) release Liens on the Collateral following termination or expiration of the Revolving Credit C
indemnification obligations) and the expiration or termination of all Letters of Credit (other than L
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Credit that have been Cash Collateralized to the satisfaction of the Administrative Agent and rel
and (e) release any Subsidiary from its obligations as a Guarantor if such Person ceases to b
provided, that to the extent any Guarantor becomes an Excluded Subsidiary solely as a result
(e) shall only be permitted if such Subsidiary became a non-Wholly owned Subsidiary as a resu
prior to the consummation of such transaction. Upon the Administrative Agent’s request, the
release or subordinate its interest in particular types or items of Property or to release any Pers

If any of the Collateral shall be sold, transferred or otherwise disposed of by any Lo
Collateral Documents shall automatically terminate and be released with respect to such Co
Person being necessary to give effect thereto.  Upon the consummation of any such sale, tra
Loan Party all such Collateral held by the Administrative Agent under any Loan Document an
deliver to such Loan Party releases or other documents necessary to evidence such terminatio
be released from its obligations under the Loan Documents in the event that all the capital stoc
disposed of in a transaction permitted by this Agreement or such Guarantor is no longer requ
have delivered to the Administrative Agent, at least 5 Business Days prior to the date of the pro
the terms of the sale or other Disposition in reasonable detail, including the price thereof and a
stating that such transaction is in compliance with this Agreement and the other Loan Documen

If at any time (a) any two (2) of Moody’s, S&P or Fitch issue a corporate family rating of 
or higher than Baa3 or BBB-, as applicable, (b) no Default or Event of Default shall have o
Facilities and any Incremental Equivalent Debt, in each case that are secured by the Colla
commitments shall have been terminated prior to such date or (y) shall contain a substantially 
in the Borrower’s sole discretion, the Administrative Agent shall promptly release its Lien on
Release, a Collateral Reinstatement Event occurs, at the Borrower’s sole cost and expense, the
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requested by the Administrative Agent to provide to the Administrative Agent, for the benefit 
(subject to Liens permitted by Section 8.08) on the Collateral, and the Administrative Agent sha
first priority Liens (subject to Liens permitted by Section 8.08) on the Collateral. If after a Col
Incremental Equivalent Debt, such Incremental Facility or Incremental Equivalent Debt shall no
for the benefit of the Secured Parties, are reinstated.

Section 10.13Authorization of Administrative Agent to File Proofs of Claim. In case of t
proceeding relative to any Loan Party, the Administrative Agent (irrespective of whether the prin
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be due and payable as herein expressed or by declaration or otherwise and irrespective of whe
be entitled and empowered, by intervention in such proceeding or otherwise:

(a) to file and prove a claim for the whole amount of the principal and interest o
that are owing and unpaid and to file such other documents as may be necessary or advisable 
(including any claim for the reasonable compensation, expenses, disbursements and advance
agents and counsel and all other amounts due the Lenders, the L/C Issuer and the Administra
4.04, 4.05, and 13.04) allowed in such judicial proceeding; and

(b)    to collect and receive any monies or other property payable or deliverable o

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in
to make such payments to the Administrative Agent and, in the event that the Administrative A
L/C Issuer, to pay to the Administrative Agent any amount due for the reasonable compensa
agents and counsel, and any other amounts due the Administrative Agent under Sections
Administrative Agent to authorize or consent to or accept or adopt on behalf of any Lender o
affecting the Obligations or the rights of any Lender or L/C Issuer or to authorize the Administr
proceeding.

Section 10.14    Recovery of Erroneous Payments. Notwithstanding anything to the con
and absolute discretion) that it has made a payment hereunder in error to any Lender, Swing
Obligation due and owing by Borrower at such time, where such payment is a Rescindable Am
severally agrees to repay to Administrative Agent forthwith on demand the Rescindable Am
received, with interest thereon, for each day from and including the date such Rescindable Am
at the greater of the Federal Funds Rate and a rate determined by Administrative Agent in acco
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Lender, Swing Line Lender, each L/C Issuer and each other Secured Party irrevocably waives
might otherwise claim a right to retain funds mistakenly paid by a third party in respect of a deb
(whether at law or in equity) to its obligation to return any Rescindable Amount. Administrative
Party that received a Rescindable Amount promptly upon determining that any payment ma
Person’s obligations, agreements and waivers under this Section 10.14 shall survive the re
obligations by, or the replacement of, a Lender, Swing Line Lender or L/C Issuer, the termin
Obligations (or any portion thereof) under any Loan Document.

ARTICLE XIThe Guarantees.
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Section 11.01    The Guarantees. To induce the Lenders and L/C Issuer to provide the 
Borrower by reason of the Revolving Credit Commitments and for other good and valuable co
party hereto (including any Restricted Subsidiary executing an Additional Guarantor Supple
acceptable to the Administrative Agent) and the Borrower (as to the Secured Obligations of a
severally to the Administrative Agent, the Lenders, and the L/C Issuer and their Affiliates, the d
but not limited to, the due and punctual payment of principal of and interest on the Loans, 
Obligations now or hereafter owed by the Borrower under the Loan Documents and the due an
case as and when the same shall become due and payable, whether at stated maturity, by a
interest, costs, fees, and charges after the entry of an order for relief against the Borrower or su
proceeding, whether or not such interest, costs, fees and charges would be an allowed cla
however, that, with respect to any Guarantor, Hedging Liability guaranteed by such Guarantor 
other obligor punctually to pay any Secured Obligations guaranteed hereby, each Guarantor h
be made punctually as and when the same shall become due and payable, whether at stated 
Borrower or such obligor.

Section 11.02        Guarantee Unconditional. Except as set forth in Section 10.12, the 
absolute and, without limiting the generality of the foregoing, shall not be released, discharged, 

(a) any extension, renewal, settlement, compromise, waiver, or release in re
under this Agreement or any other Loan Document or by operation of law or otherwise;

(b) any modification or amendment of or supplement to this Agreement or 
Product Obligations;

-1






(c) any change in the corporate existence, structure, or ownership of, or any
Loan Party or other obligor, any other guarantor, or any of their respective assets, or any resul
any other guarantor contained in any Loan Document;

(d) the existence of any claim, set-off, or other rights which any Loan P
Administrative Agent, any Lender, the L/C Issuer or any other Person, whether or not arising in 

(e) any failure to assert, or any assertion of, any claim or demand or any ex
other obligor, any other guarantor, or any other Person or Property;
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(f) any application of any sums by whomsoever paid or howsoever realized 
of any Loan Party or other obligor remain unpaid;

(g) any invalidity or unenforceability relating to or against any Loan Party o
other Loan Document or any agreement relating to Hedging Liability or Bank Product Oblig
payment by any Loan Party or other obligor or any other guarantor of the principal of or inter
under the Loan Documents or any agreement relating to Hedging Liability or Bank Product Obli

(h) any other act or omission to act or delay of any kind by the Administrative
whatsoever that might, but for the provisions of this subsection, constitute a legal or equitable d

Section 11.03    Discharge Only upon Payment in Full; Reinstatement in Certain Circum
this Section 11 shall remain in full force and effect until the Revolving Credit Commitments are
the Loans and all other amounts payable by the Borrower and the other Loan Parties under this
Hedging Liability and Bank Product Obligations shall have been paid in full. If at any time 
Obligation or any other amount payable by any Loan Party or other obligor or any guarantor u
Product Obligations is rescinded or must be otherwise restored or returned upon the insolve
guarantor, or otherwise, each Guarantor’s obligations under this Section 11 with respect to suc
due but had not been made at such time.

Section 11.04       Subrogation. Each Guarantor agrees it will not exercise any rights w
otherwise, until all the Secured Obligations (other than contingent indemnification obligations fo
termination of all the Revolving Credit Commitments and expiration of all Letters of Credit. If any
time prior to the later of (x) the payment in full of the Secured Obligations and
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all other amounts payable by the Loan Parties hereunder and the other Loan Documents (other
and (y) the termination of the Revolving Credit Commitments and expiration of all Letters of Cr
the Lenders, and the L/C Issuer (and their Affiliates) and shall forthwith be paid to the Administr
credited and applied upon the Secured Obligations, whether matured or unmatured, in accordan

Section 11.05    Subordination. Each Guarantor (each referred to herein as a “Subordin
and liabilities of the Borrower or other Loan Party owing to such Subordinated Creditor, whethe
Secured Obligations (other than contingent indemnification obligations for which no claim has
11.04, any such Indebtedness, obligation, or liability of the Borrower or other Loan Party owin
such Subordinated Creditor as trustee for the benefit of the
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holders of the Secured Obligations and the proceeds thereof shall be paid over to the Adminis
but without reducing or affecting in any manner the liability of such Guarantor under this Section

Section 11.06    Waivers. Each Guarantor irrevocably waives acceptance hereof, pres
requirement that at any time any action be taken by the Administrative Agent, any Lender, the
other obligor, another guarantor, or any other Person.

Section 11.07    Limit on Recovery. Notwithstanding any other provision hereof, the righ
less than the lowest amount which would render such Guarantor’s obligations under this Sectio
conveyance law.

Section 11.08       Stay of Acceleration. If acceleration of the time for payment of any 
Agreement or any other Loan Document, or under any agreement relating to Hedging Liab
reorganization of the Borrower or such other Loan Party or obligor, all such amounts otherw
Documents, or under any agreement relating to Hedging Liability or Bank Product Obligations, s
the Administrative Agent made at the request or otherwise with the consent of the Required Len

Section 11.09    Benefit to Guarantors. The Loan Parties are engaged in related busines
Borrower and the other Loan Parties has a direct impact on the success of each other Loan
extensions of credit hereunder, and each Guarantor acknowledges that this guarantee is neces

Section 11.10      Keepwell. Each Qualified ECP Guarantor hereby jointly and severally
other support as may be needed from time to time by each other Loan Party to honor all of its o
that each Qualified ECP Guarantor shall only be liable
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under this Section for the maximum amount of such liability that can be hereby incurred witho
voidable under applicable law relating to fraudulent conveyance or fraudulent transfer, and not
this Section shall remain in full force and effect until discharged in accordance with Section 1
Section shall be deemed to constitute, a “keepwell, support, or other agreement” for the be
Commodity Exchange Act.

Section 11.11Swiss Limitations.

(a)If and to the extent that a Swiss Subsidiary (for purposes hereunder, 
guarantees or otherwise secures obligations other than obligations of one of its wh
Guarantor’s direct or indirect parent companies (up-stream liabilities) or sister comp
making of a payment in fulfilling the guarantee obligations under this Article XI (The Gua
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any other Loan Document with respect to Restricted Obligations would under Swiss cor
(Verbot der Kapitalrückzahlung), prohibiting violations of the legally protected reserve
distributions (Kapitalausschüttungsbeschränkungen)), at the time payment is due, not b
the amount permitted to be paid under Swiss corporate law and practice then applicable
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the time or times of payment under or pursuant to this Article  XI (The Guarantee), th
Guarantor, and further provided that such limitation (as may apply from time to time or
payment obligations hereunder in excess thereof, but merely postpone the payment 
applicable law. The maximum amount of freely disposable quotaholder equity shall be 
principles, and, if and to the extent required by applicable Swiss law, shall be confirmed
balance sheet as of that time. Any and all indemnities and other financial undertakings a
manner consistent with the provisions of this Article XI (The Guarantee), this Agreement 

(b)In case a Swiss Guarantor who must make a payment in respect of Re
Withholding Tax in respect of such payment, such Swiss Guarantor shall:

(i)use its reasonable best efforts to ensure that such payments can
Swiss Withholding Tax at a reduced rate, by discharging the liability to such ta
rather than payment of the tax;

(ii)if the notification procedure pursuant to paragraph (i) above doe
rate as in force from time to time), or if the notification procedure pursuant to par
Swiss Withholding Tax at the reduced rate resulting after the discharge of part of
in respect of Restricted Obligations and forward such amount to the Swiss Fe
Guarantor, within 20 Business Days after presentation of the relevant form of the 
Administrative Agent;

(iii)notify the Administrative Agent that such notification, or as the c
with evidence that such a notification of the Swiss Federal Tax Administration ha
the Swiss Federal Tax Administration;

(iv)in the case of a deduction of Swiss Withholding Tax:

(A)use its reasonable best efforts to ensure that any person 
Withholding Tax deducted from such payment in respect of Restricted Obligation
Swiss Withholding Tax under applicable law
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(including tax treaties) and (2) pay to the Administrative Agent upon receipt any a

(B)if a Lender is entitled to a full or partial refund of the Sw
Administrative Agent, shall provide the Administrative Agent (on its behalf or 
applicable tax treaties to be provided by the payer of such tax, for each relevant L
is so made to the Administrative Agent or any Lender, the Administrative Agen
received to the Swiss Guarantor, if keeping such refund would result in the A
amount guaranteed by the Guarantors pursuant to this Article XI (The Guarantee),

(c)If a Swiss Guarantor is obliged to withhold Swiss Withholding Tax in acc
to further enforce the guarantee and any other indemnity granted by such Swiss Guara
the Restricted Obligations up to an amount which is equal to that amount which would h
whereby such further enforcements shall always be limited to the maximum amount
paragraph 0 above.

(d)If and to the extent reasonably requested by the Administrative Agent 
restricting distributions) applicable at the relevant time, in order to allow the Administra
XI (The Guarantee), the Swiss Guarantor shall, and any parent company of such Swiss
Guarantor will, promptly implement all such measures and/or promptly procure the f
payment(s) hereunder from time to time, including the following:

(i)preparation of an up-to-date audited balance sheet of the Swiss G
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(ii)obtain a confirmation of the auditors of the Swiss Guarantor conf

(iii)approval by a quotaholders’ meeting of the Swiss Guarantor of th

(iv)to the extent permitted by applicable law and applicable accoun
are shown in its balance sheet with a book value that is significantly lower than 
assets are not necessary for the Swiss Guarantor’s business (nicht betriebsnotwe

(v)all such other measures reasonably necessary or useful to allo
hereunder with a minimum of limitations.
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ARTICLE XIICollateral.

Section 12.01    Collateral. The Secured Obligations shall be secured by valid, perfecte
its personal property and fixtures, whether now owned or hereafter acquired or arising, and
Excluded Property, (ii) Liens on assets of any Loan Party located outside of the United States 
enter into control agreements with respect to, or otherwise perfect any security interest by “co
deposit accounts, futures accounts, other bank accounts, cash and cash equivalents or accoun
the Borrower. Each Loan Party acknowledges and agrees that the Liens on the Collateral shall 
Obligations and shall be valid and perfected first priority Liens (to the extent perfection by filing
Loan Document) subject to the proviso appearing at the end of the preceding sentence and to
Documents from such Persons, each in form and substance satisfactory to the Administrative A

Section 12.02    [Reserved].

Section 12.03    Further Assurances.

(a) Each Loan Party agrees that it shall, from time to time at the request of
and things as the Administrative Agent may reasonably request in order to provide for or perf
acquires any other Restricted Subsidiary (other than an Excluded Subsidiary) after the date h
8.18(b) regarding a Swiss Subsidiary, the Loan Parties shall within sixty (60) days after suc
agree in its sole discretion) cause such newly formed or acquired Restricted Subsidiary th
Guaranty Agreement and such Collateral Documents as the Administrative Agent may then req
shall also deliver to the Administrative Agent, or cause such Restricted Subsidiary to delive
instruments, documents, certificates, and opinions reasonably required by the Administrative Ag

(b) With respect to each Material Real Property, 120 days after the Closing 
Party that becomes a Loan Party after the Closing Date, then 120 days after such date that 
agree in its sole discretion)and (y) with respect to a Material Real Property acquired by a Loa
Material Real Property)Property (or such later date as the Administrative Agent may agree 
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reasonable discretion of the Administrative Agent, the Borrower shall (or shall cause each appli
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(i) a Mortgage with respect to each Material Real Property, togethe
delivered by a duly authorized officer of each party thereto on or before such date in a fo
that the Administrative Agent may deem reasonably necessary or desirable in order to c
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on the property described therein in favor of the Administrative Agent for the ben
filing and recording taxes and fees have been paid or otherwise provided for in a mann
any property to be subject to a Mortgage is located in a jurisdiction that imposes mortga
secure an amount in excess of the fair market value of such property (as determined by
the Obligations in respect of Letters of Credit or the Revolving Credit Facility in those sta

(ii) fully paid American Land Title Association or equivalent Len
(the “Mortgage Policies”) in form and substance reasonably requested by Administrat
Administrative Agent, in amounts reasonably acceptable to the Administrative Agent (n
(as determined by a Qualified Appraisal to the extent received) and subject to any tie-in
acceptable to the Administrative Agent in connection with each Material Real Property l
Material Real Property subject only to Liens permitted hereunder;

(iii) American Land Title Association/American Congress on S
applicable jurisdiction; provided that they are acceptable to the issuer of the Mortgage 
to the Administrative Agent and the issuer of the Mortgage Policies in a manner reason
as may be reasonably required by the Administrative Agent) by a land surveyor duly reg
is located; provided that new or updated surveys will not be required for a Material 
Mortgage Policies agrees to accept a customary “no change survey affidavit” with res
Policies without the need for such new or updated surveys; and provided further this fo
located in the United States;

(iv) customary opinions of counsel to the Loan Parties in jurisd
organized, with respect to the enforceability and perfection of the Mortgages and, if 
substance reasonably satisfactory to the Administrative Agent;







(v) a Phase I Environmental Site Assessment, prepared by envir
accompanied by such customary reports (but excluding, for the avoidance of doubt, an
Phase II Environmental Site Assessment), certificates, studies (but excluding, for the av
been provided, any drilling, sampling or other testing of the physical environment at su
require in regard thereto, or, if permitted by the Administrative Agent, environmental insu
the Administrative Agent;
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(vi) a zoning report from a zoning consultant in such form and su

(vii) completion by Administrative Agent of all customary flood in
therewith, but without limitation thereof, shall have received, if requested by Administ
(together with notice to the applicable Loan Party regarding such flood zone certific
Mortgaged Properties are located in an area identified by the Federal Emergency Man
respect to which flood insurance has been made available under Flood Laws, the app
reputable insurance companies as reasonably determined by the Borrower and Adm
Mortgaged Property of the Loan Party ceases to be financially sound and reputable a
insurance company with a financially sound and reputable insurance company), such f
from time to time reasonably require, and otherwise sufficient to comply with all applic
upon request of the Administrative Agent or any Lender, will deliver to the Administrativ
substance reasonably acceptable to the Administrative Agent or such Lender, including,

(viii) if required by the Administrative Agent, a current Qualified Ap
Material Real Property;

(ix) such other customary documents, instruments, certificates o
Material Real Property, provided that such other documents, instruments, certificates or
rights of Borrower nor any other Loan Party with respect to this Agreement; and

(c) the Loan Parties agree to cooperate with the Administrative Agent i
its reasonable, out-of-pocket costs and expenses in respect of) (A) completion by the Admini
respect to each Material Real Property, including without limitation thereof, executed flood h
Parties regarding such flood zone certification) in regard to such real property, together with su
applicable
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Laws, all of which shall be reasonably satisfactory in form and substance to the Administr
executed, delivered or recorded in regard to any real property unless and until the foregoing h
which may reasonably be considered to qualify as a Material Real Property.

(d) Notwithstanding the foregoing, the Administrative Agent shall not ac
other Loan Party after the Closing Date until (1) the date that occurs forty-five (45) days afte
electronically) the following documents in respect of such real property: (i) a completed flood h
a “special
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“special flood hazard area”, (A) a notification to the Borrower (or applicable Loan Pa
Party)  that flood insurance coverage is not available and (B) evidence of the receipt by the Bo
to be provided to the Borrower (or applicable Loan Party) and flood insurance is available in 

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com |
Contact Us
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including
by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are
registered trademarks of Refinitiv and its affiliated companies.

186/205

insurance and (2) the Administrative Agent shall have received written confirmation from each 
has been completed by the Lenders (such written confirmation not to be unreasonably condition

ARTICLE XIIIMiscellaneous.

Section 13.01    Notices.

(a)Notices Generally. Except in the case of notices and other communic
subsection (b) below), all notices and other communications provided for herein shall be in writ
or registered mail or sent by facsimile as follows:

(i) if to the Borrower or any other Loan Party, to it at 1601 Tr
Fitzpatrick (Telephone No. (248) 892-4341; with email to legalnotices@dynatrace.com

(ii) if to the Administrative Agent, to BMO Harris Bank, N.A. a
Martinov (Facsimile No. (312) 765-8201; Telephone No. (312) 848-3723);

(iii) if to BMO Harris Bank N.A. in its capacity as L/C Issuer, to it
Martinov (Facsimile No. (312) 765-8201; Telephone No. (312) 848-3723), and if to any o
and the Borrower at the time of its appointment as an L/C Issuer hereunder;

(iv) if to BMO Harris Bank N.A. in its capacity as Swing Line Len
Tracy Martinov (Facsimile No. (312) 765-8201; Telephone No.  (312) 848-3723), and 
Administrative Agent and the Borrower at the time of its appointment as an Swing Line L







(v) if to a Lender, to it at its address (or facsimile number) set fo

Notices sent by hand or overnight courier service, or mailed by certified or registered ma
shall be deemed to have been given when sent (except that, if not given during normal busine
business on the next business day for the recipient). Notices delivered through electronic com
provided in said subsection (b).

(b)Electronic Communications. Notices and other communications to the L
delivered or furnished by electronic
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communication (including e-mail and Internet or intranet websites) pursuant to procedures
to notices to any Lender or L/C Issuer pursuant to Sections 2.02, 2.03, 2.06 and 2.07 if such L
the Administrative Agent that it is incapable of receiving notices under such Sections by e
discretion, agree to accept notices and other communications to it hereunder by electronic com
procedures may be limited to particular notices or communications.

Unless the Administrative Agent otherwise prescribes, (i) notices and other comm
receipt of an acknowledgement from the intended recipient (such as by the “return receipt requ
(ii) notices or communications posted to an Internet or intranet website shall be deemed rece
described in the foregoing clause (i), of notification that such notice or communication is availa
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and (ii) above, if such notice, email or other communication is not sent during the normal busin
been sent at the opening of business on the next business day for the recipient.

(c)Change of Address, etc. Any party hereto may change its address or fa
other parties hereto.

(d)Platform. (i)  Each Loan Party agrees that the Administrative Agent m
available to the L/C Issuers and the other Lenders by posting the Communications on Debt Do
(the “Platform”).

(ii) (i)       The Platform is provided “as is” and “as available.” The Ag
expressly disclaim liability for errors or omissions in the Communications (as defined 
limitation, any warranty of merchantability, fitness for a particular purpose, non-infringem
any Agent Party in connection with the Communications or the Platform. In no event s
Parties”) have any liability to the Borrower or the other Loan Parties, any Lender or any
or indirect, special, incidental or consequential damages, losses or expenses (whether in
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Administrative Agent’s transmission of communications through the Platform. “Commu
document or other material provided by or on behalf of any Loan Party pursuant to any Loa
Administrative Agent, any Lender or any L/C Issuer by means of electronic communications pur

Section 13.02    Successors and Assigns.Assigns.

(a)Successors and Assigns Generally. The provisions of this Agreement
respective successors and assigns permitted hereby, except that neither the Borrower nor any o
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obligations hereunder without the prior written consent of the Administrative Agent and e
obligations hereunder except (i) to an assignee in accordance with the provisions of paragraph
paragraph (d) of this Section, or (iii) by way of pledge or assignment of a security interest su
assignment or transfer by any party hereto shall be null and void). Nothing in this Agreement, e
parties hereto, their respective successors and assigns permitted hereby, Participants to th
contemplated hereby, the Related Parties of each of the Administrative Agent and the Len
Agreement.

(b)    Assignments by Lenders. Any Lender may at any time assign to one or m
(including all or a portion of its Revolving Credit Commitments and the Loans at the time o
conditions:

(i)Minimum Amounts. (A) in the case of an assignment of the entire rem
Loans at the time owing to it (in each case with respect to the Revolving Facility) or c
amount specified in paragraph (b)(i)(B) of this Section in the aggregate or in the case
minimum amount need be assigned; and
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(B) (A)    in any case not described in paragraph (b)(i)(A) of this S
purpose includes Loans outstanding thereunder) or, if the Revolving Credit Commitme
assigning Lender subject to each such assignment (determined as of the date the A
Administrative Agent or, if “Trade Date” is specified in the Assignment and Assumpti
Administrative Agent and, so long as no Event of Default has occurred and is continui
withheld or delayed).

(ii)Proportionate Amounts. Each partial assignment shall be made as 
obligations under this Agreement with respect to the Loan or the Revolving Credit Comm







(iii)Required Consents. No consent shall be required for any assignment 

(A) the consent of the Borrower (such consent not to be unrea
occurred and is continuing at the time of such assignment, or (y) such assignment is to 
shall be deemed to have consented to any such assignment unless it shall object there
having received notice thereof;

(B) the consent of the Administrative Agent (such consent n
respect of the Revolving
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Facility if such assignment is to a Person that is not a Lender with a Revolving Cre
such Lender; and

(C) the consent of L/C Issuer and any Lender providing Sw
required for any assignment in respect of the Revolving Facility that increases the obliga
(whether or not then outstanding).

(iv)Assignment and Assumption. The parties to each assignment shall 
together with a processing and recordation fee of $3,500; provided that the Administrativ
fee in the case of any assignment. The assignee, if it is not a Lender, shall deliver to the

(v)No Assignment to Certain Persons. No such assignment shall be ma
Subsidiaries or (B)  to any Defaulting Lender or any of its Subsidiaries, or any Person
Persons described in this clause (B) or (C) unless an Event of Default under Section 9.0

(vi)No Assignment to Natural Persons. No such assignment shall be mad

(vii)Certain Additional Payments. In connection with any assignment of rig
be effective unless and until, in addition to the other conditions thereto set forth he
Administrative Agent in an aggregate amount sufficient, upon distribution thereof a
participations or subparticipations, or other compensating actions, including funding, wit
share of Loans previously requested but not funded by the Defaulting Lender, to eac
(x) pay and satisfy in full all payment liabilities then owed by such Defaulting Lender 
Lender hereunder (and interest accrued thereon), and (y) acquire (and fund as appropria
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participations in Letters of Credit and Swing Loans in accordance with its Percentage
obligations of any Defaulting Lender hereunder shall become effective under applicable
such interest shall be deemed to be a Defaulting Lender for all purposes of this Agreeme

Subject to acceptance and recording thereof by the Administrative Agent pursuant to paragraph
and Assumption, the assignee thereunder shall be a party to this Agreement and, to the extent
obligations of a Lender under this Agreement, and the assigning Lender thereunder shall, to the
from its obligations under this Agreement (and, in the case of an Assignment and Assumption 
such Lender shall cease to be a party hereto) but shall continue to be entitled to the benefits of 
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circumstances occurring prior to the effective date of such assignment; provided that except to 
Defaulting Lender will constitute a waiver or release of any claim of any party hereunder arisin
by a Lender of rights or obligations under this Agreement that does not comply with this paragr
participation in such rights and obligations in accordance with paragraph (d) of this Section.

Notwithstanding anything to the contrary herein, if at any time the Swing Line Lender ass
subsection (b) above, the Swing Line Lender may terminate the Swing Line. In the event of 
Lender to act as the successor Swing Line Lender hereunder (with such Lender’s consent); 
resignation of the Swing Line Lender. If the Swing Line Lender terminates the Swing Line, it sha
to Swing Loans made by it and outstanding as of the effective date of such termination, includ
outstanding Swing Loans pursuant to Section 2.07.

(c)    Register. The Administrative Agent, acting solely for this purpose as an age
each Assignment and Assumption delivered to it and a register for the recordation of the nam
principal amounts (and stated interest) of the Loans owing to, each Lender pursuant to the te
conclusive absent manifest error, and the Borrower, the Administrative Agent and the Lenders
terms hereof as a Lender hereunder for all purposes of this Agreement. The Register shall be
and from time to time upon reasonable prior notice.

(d)    Participations. Any Lender may at any time, without the consent of, or notic
any Person (other than a natural Person or the Borrower or any other Loan Party or any Loan
Lender’s rights and/or obligations under this Agreement (including all or a portion of its Rev
Lender’s obligations under this Agreement shall remain unchanged, (ii)  such Lender shall re
obligations, and (iii) the Borrower, the Administrative Agent, the L/C Issuers and Lenders shall c
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directly with such Lender in connection with such Lender’s rights and obligations under this A
indemnity under Section 10.08 with respect to any payments made by such Lender to its Partici

Any agreement or instrument pursuant to which a Lender sells such a participation shal
to approve any amendment, modification or waiver of any provision of this Agreement; provided
the consent of the Participant, agree to any amendment, modification or waiver that would re
which such participant has an interest. The Borrower agrees that each Participant shall be en
and limitations therein, including the requirements under Section 4.1(g) (it being understood 
participating Lender)) to the same extent as if it were a Lender and had acquired its intere
Participant (A) agrees to be subject to
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the provisions of Sections 2.13 and 4.07 as if it were an assignee under paragraph (b) of this S
4.01 or 4.04, with respect to any participation, than its participating Lender would have been en
results from a Change in Law that occurs after the Participant acquired the applicable participa
expense, to use reasonable efforts to cooperate with the Borrower to effectuate the provisions o
Participant also shall be entitled to the benefits of Section 13.06 as though it were a Lender; 
were a Lender. Each Lender that sells a participation shall, acting solely for this purpose as a n
and address of each Participant and the principal amounts (and stated interest) of each Partic
“Participant Register”); provided that no Lender shall have any obligation to disclose all or any
information relating to a Participant’s interest in any commitments, loans, letters of credit or its
that such disclosure is necessary to establish that such commitment, loan, letter of credit or ot
Treasury Regulations. The entries in the Participant Register shall be conclusive absent manife
Participant Register as the owner of such participation for all purposes of this Agreemen
Administrative Agent (in its capacity as Administrative Agent) shall have no responsibility for ma

(e)Certain Pledges. Any Lender may at any time pledge or assign a security inte
such Lender, including any pledge or assignment to secure obligations to a Federal Reserve B
any of its obligations hereunder or substitute any such pledgee or assignee for such Lender as 

(f)Disqualified Institutions.

(i) Unless an Event of Default under Section 9.01(a), 9.01(j) or 9.01(
any Person that was a Disqualified Institution as of the date (the “Trade Date”) on which
assign, or grant a participation in, all or a
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portion of its rights and obligations under this Agreement, as applicable, to such Person
invalidated pursuant to this Section 13.02(f) if the Trade Date therefor occurred prior to t

(ii) The Administrative Agent and each assignor of a Loan or Revolv
rely conclusively on a representation of the assignee Lender or Participant in the relevan
assignee or purchaser is not a Disqualified Institution. The Administrative Agent shall 
Agent, to provide the list of Disqualified Institutions to each Lender upon request. Subjec
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violation of this Section 13.02(f) shall be treated for purposes of this Agreement as a s
with Section 13.02(d); provided that such
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treatment shall not relieve any assigning Lender from any liabilities arising as a consequ

(iii) If any assignment or participation is made to any Disqualified Inst
the Borrower may, at its sole expense and effort, upon notice to the applicable Disq
Commitment of such Disqualified Institution and repay all obligations of the Borrowe
Commitment or in accordance with and subject to the provisions of Section 2.13, require
than its existing rights to payments pursuant to Section 4.01 or Section 4.04) and o
Assignee as if such Disqualified Institution were required to do so pursuant to Section 2.

(iv) Notwithstanding anything to the contrary contained in this Agreem
reports or other materials provided to the Administrative Agent or the Lenders by the Bo
attend or participate (including by telephone) in meetings attended by any of the Lender
the Lenders or confidential communications from counsel to or financial advisors of the 
amendment, waiver or modification of, or any action under, and for the purpose of an
refrain from taking any action) under this Agreement or any other Loan Document, eac
same proportion as the Lenders that are not Disqualified Institutions consented to su
required for any amendment, waiver or other modification described in clause (1) of Se
such Disqualified Institution, and (y) for purposes of voting on any plan of reorganizati
similar plan or proposal under any other Debtor Relief Law with respect to the Borrow
vote on such plan, (2) if such Disqualified Institution does vote on such plan notwiths
deemed not to be in good faith and shall be “designated” pursuant to Section 1126(e) of 

-125-






Code of the United States (or any similar provision in any other similar federal, state or
vote shall not be counted in determining whether the applicable class has accepted or 
the United States (or any similar provision in any other similar federal, state or foreig
contest any request by any party for a determination by the bankruptcy court (or other ap

(v) Notwithstanding anything to the contrary in this Agreement, the 
Administrative Agent be responsible or have any liability for, or have any duty to ascert
to Disqualified Institutions. Without limiting the generality of the foregoing, the Administr
any Lender or Participant or prospective Lender or Participant is a Disqualified Institution
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(y) have any liability with respect to or arising out of any assignment or participation

Section 13.03    Amendments. Any provision of this Agreement or the other Loan Docu
writing and is signed by (a) the Borrower, (b) the Required Lenders, and (c) if the rights or du
thereby, the Administrative Agent, the L/C Issuer or Swing Line Lender, as applicable; provided 

(i) no amendment or waiver pursuant to this Section 13.03 shall (A) 
such Lender or (B) reduce the amount of or postpone the date for any scheduled paym
or of any fee payable hereunder without the consent of the Lender to which such pay
participate therein) hereunder; provided, however, that only the consent of the Required
or to waive any obligation of the Borrower to pay interest or fees at the default rate as 
term used therein) even if the effect of such amendment would be to reduce the rate of i

(ii)    no amendment or waiver pursuant to this Section 13.03 shall, unles
provisions of this Section 13.03; change Section 13.07 in a manner that would affect t
rata sharing of the Lenders, change the application of payments contained in Section 5
or all or substantially all of the Collateral (except as otherwise provided for in the Loan
thereof) or the Administrative Agent’s Lien on all or substantially all of the Collateral (ex
(x) any “debtor in-possession” facility (or similar facility under applicable law) or (y) a
opportunity to participate ratably in such indebtedness pursuant to a written offer 
arrangements pursuant to which such Indebtedness is to be
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provided; or affect the number of Lenders required to take any action hereunder or unde

(iii)    no amendment or waiver pursuant to this Section 13.03 shall, unles
Date, or extend the stated expiration date of any Letter of Credit beyond the Revolving C

(iv)    no amendment to Section 11 shall be made without the consent of t

Notwithstanding anything to the contrary herein, (1) no Defaulting Lender shall have a
(and any amendment, waiver or consent which by its terms requires the consent of all Lend
Lenders other than Defaulting Lenders), except that (x) the Revolving Credit Commitment of an
Lender and (y) any waiver, amendment or modification requiring the consent of all Lenders or e
than other affected Lenders shall require the consent of
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such Defaulting Lender, (2) if the Administrative Agent and the Borrower have jointly identified a
provision of the Loan Documents, then the Administrative Agent and the Borrower shall be per
related documents executed by the Borrower or any other Loan Party in connection with this Ag
may be amended, supplemented or waived without the consent of any Lender if such amend
advice of local counsel, (y) cure ambiguities, omissions, mistakes or defects or (z) cause such
this Agreement and the other Loan Documents, and (4) the Borrower and the Administrative A
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this Agreement and the other Loan Documents as may be necessary in the reasonable opinio
2.16.

Section 13.04    Costs and Expenses; Indemnification.

(a)Costs and Expenses. The Borrower shall pay (i) all reasonable and documen
(including the reasonable and documented fees, charges and disbursements of one firm of
Revolving Facility, the preparation, negotiation, execution, delivery and administration of this A
waivers of the provisions hereof or thereof (whether or not the transactions contemplated here
expenses incurred in connection with (x)  the creation, perfection or protection of the Liens un
insurance reviews, audits and inspections as provided herein, (ii)  all reasonable and docum
issuance, amendment, renewal or extension of any Letter of Credit or any demand for paym
incurred by the Administrative Agent, any Lender or any L/C Issuer (including the fees, charg
Lenders and the L/C Issuers, taken as a whole, (ii) if reasonably necessary, a single local co
whole, in each relevant material jurisdiction, and (iii) solely in the case of conflict of
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interest, one additional counsel in each relevant material jurisdiction for the affected parties see
the other Loan Documents, including its rights under this Section, or (B) in connection with the
and documented out-of-pocket expenses incurred during any workout, restructuring or negoti
expenses incurred in connection with any proceeding under the United States Bankruptcy Code

(b)        Indemnification by the Loan Parties. Each Loan Party shall indemnify th
Issuer, and each Related Party of any of the foregoing Persons (each such Person being calle
losses, claims, damages, liabilities and related expenses (including (i) the reasonable and doc
whole, (ii) if reasonably necessary, a single local counsel for all Indemnitees, taken as a whole
additional counsel in each jurisdiction for the affected Indemnitees, taken as a whole), and shal
disbursements for attorneys who may be employees of any Indemnitee, incurred by any Indem
or the Borrower or any other Loan Party) arising out of, in connection with, or as a result of (i) th
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Agreement, any other Loan Document or any agreement or instrument contemplated hereby
hereunder or thereunder or the consummation of the transactions contemplated hereby or the
L/C Issuer, and their Related Parties, the administration and enforcement of this Agreement a
connection with any proceeding under the United States Bankruptcy Code involving the Borrow
or the use or proposed use of the proceeds therefrom (including any refusal by any L/C Issuer t
in connection with such demand do not strictly comply with the terms of such Letter of Credit)
the actual or alleged presence or Release of Hazardous Materials on or from any property own
any Loan Party or any of its Subsidiaries, or (iv) any actual or prospective claim, litigation, inves
tort or any other theory, whether brought by a third party or by the Borrower or any other Lo
without limitation, any settlement arrangement arising from or relating to the foregoing); provid
that such losses, claims, damages, liabilities or related expenses (x) are determined by a cou
from the bad faith, gross negligence or willful misconduct of such Indemnitee or any of its A
advisors (which, in the case of such agents or advisors are acting at the express direction of su
Party against an Indemnitee for a material breach of such Indemnitee’s obligations hereund
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obtained a final and nonappealable judgment in its favor on such claim as determined by a cou
act or omission of the Borrower or any of its Affiliates and that is brought by an Indemnitee aga
capacity in fulfilling its role as an agent or arranger or any other similar role under the
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Revolving Facility. This subsection (b) shall not apply with respect to Taxes other than any Taxe

(c)    Reimbursement by Lenders. To the extent that (i) the Loan Parties for any 
this Section to be paid by any of them to the Administrative Agent (or any sub-agent thereof), an
actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoeve
Issuer or a Related Party in any way relating to or arising out of this Agreement or any other L
the L/C Issuer or a Related Party in connection therewith, then, in each case, each Lender sev
Issuer or such Related Party, as the case may be, such Lender’s pro rata share (determined 
sought based on each Lender’s share of the Total Credit Exposure at such time) of such unpaid
Lender); provided that with respect to such unpaid amounts owed to any L/C Issuer solely in its 
to pay such unpaid amounts, such payment to be made severally among them based on
unreimbursed expense or indemnity payment is sought based on each such Lender’s share
unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the c
such sub-agent) or such L/C Issuer in its capacity as such, or against any Related Party of any 
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any such sub-agent) or such L/C Issuer in connection with such capacity. The obligations of the

(d)    Waiver of Consequential Damages, Etc. To the fullest extent permitted by
against any Indemnitee, on any theory of liability, for special, indirect, consequential or punitiv
with, or as a result of, this Agreement, any other Loan Document or any agreement or instru
Loan or Letter of Credit, or the use of the proceeds thereof. No Indemnitee referred to in subse
recipients of any information or other materials distributed by it through telecommunication
Agreement or the other Loan Documents or the transactions contemplated hereby or thereby.

(e)    Payments. All amounts due under this Section shall be payable not later tha

(f)    Survival. Each party’s obligations under this Section shall survive the termin

Section 13.05    No Waiver, Cumulative Remedies. No delay or failure on the part of the
holders of any of the Obligations, in the exercise of any power or right under any Loan Docume
any single or partial exercise of any power or right preclude any other or further exercise thereo
the Administrative Agent, the L/C Issuer, the Lenders, and of the holder or holders
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of any of the Obligations are cumulative to, and not exclusive of, any rights or remedies which a

Section 13.06    Right of Setoff. In addition to any rights now or hereafter granted unde
rights, if an Event of Default shall have occurred and be continuing, each Lender, each L/C Issu
time to time, to the fullest extent permitted by applicable law, to set off and apply any and a
currency) at any time held, and other obligations (in whatever currency) at any time owing, by s
of the Borrower or any other Loan Party against any and all of the obligations of the Borrowe
Loan Document to such Lender or such L/C Issuer or their respective Affiliates, irrespective of
under this Agreement or any other Loan Document and although such obligations of the Borro
office or Affiliate of such Lender or such L/C Issuer different from the branch, office or Affiliate h
that any Defaulting Lender shall exercise any such right of setoff, (x) all amounts so set off sh
accordance with the provisions of Section 2.14 and, pending such payment, shall be segregate
benefit of the Administrative Agent, the L/C Issuers, and the Lenders, and (y) the Defaulting Le
reasonable detail the Obligations owing to such Defaulting Lender as to which it exercised su
Affiliates under this Section are in addition to other rights and remedies (including other rights o
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their respective Affiliates may have. Each Lender and L/C Issuer agrees to notify the Borrow
provided that the failure to give such notice shall not affect the validity of such setoff and applica

Section 13.07    Sharing of Payments by Lenders. If any Lender shall, by exercising a
principal of or interest on any of its Loans or other obligations hereunder resulting in such Le
accrued interest thereon or other such obligations greater than its pro rata share thereof as pro
Administrative Agent of such fact, and (b) purchase (for cash at face value) participations in
adjustments as shall be equitable, so that the benefit of all such payments shall be shared by
accrued interest on their respective Loans and other amounts owing them; provided that:

(a) if any such participations are purchased and all or any portion of the pa
the purchase price restored to the extent of such recovery, without interest; and

(b)    the provisions of this Section shall not be construed to apply to (x) any pay
of this Agreement (including the application of funds arising from the existence of a Defaul
assignment of or sale of a participation in any of its Loans or participations in L/C Obligation
thereof (as to which the provisions of this Section shall apply).
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Each Loan Party consents to the foregoing and agrees, to the extent it may effectively do s
foregoing arrangements may exercise against each Loan Party rights of setoff and counterclaim
of each Loan Party in the amount of such participation.

Section 13.08    Survival of Representations. All representations and warranties made
thereto shall survive the execution and delivery of this Agreement and the other Loan Docume
they were made as long as any credit is in use or available hereunder.
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Section 13.09    Survival of Indemnities. All indemnities and other provisions relative to
yield of the Lenders and L/C Issuer with respect to the Loans and Letters of Credit, including, b
of this Agreement and the other Loan Documents and the payment of the Obligations.

Section 13.10    Counterparts; Integration; Effectiveness.

(a)Counterparts; Integration; Effectiveness. This Agreement may be executed 
which shall constitute an original, but all of which when taken together shall constitute a single 
agreements with respect to fees payable to the Administrative Agent, constitute the entire contr
all previous agreements and understandings, oral or written, relating to the subject matter he
when it shall have been executed by the
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Administrative Agent and when the Administrative Agent shall have received counterparts he
hereto. Delivery of an executed counterpart of a signature page of this Agreement by facsim
manually executed counterpart of this Agreement. For purposes of determining compliance w
signed this Agreement shall be deemed to have consented to, approved or accepted or to be s
to or approved by or acceptable or satisfactory to a Lender or L/C Issuer unless the Administr
Closing Date specifying its objection thereto.

(b)       Electronic Execution of Assignments. The words “execution,” “signed,” “
deemed to include electronic signatures or the keeping of records in electronic form, each o
executed signature or the use of a paper-based recordkeeping system, as the case may be
Electronic Signatures in Global and National Commerce Act, the New York State Electronic
Electronic Transactions Act.

Section 13.11    Headings. Section headings used in this Agreement are for reference o

Section 13.12    Severability of Provisions. Any provision of any Loan Document which
the extent of such
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unenforceability without invalidating the remaining provisions hereof or affecting the validity or
powers provided in this Agreement and the other Loan Documents may be exercised only to
provisions of law, and all the provisions of this Agreement and other Loan Documents are in
controlling and to be limited to the extent necessary so that they will not render this Agreement 

Section 13.13    Construction. The parties acknowledge and agree that the Loan Doc
upon which party drafted the same, it being acknowledged that all parties hereto contribute
Agreement relating to Subsidiaries shall only apply during such times as the Borrower has one
permit any act or omission which is prohibited by the terms of any Collateral Document, th
substitution for the covenants and agreements contained in the Collateral Documents. In the 
forth in this Agreement, the provisions of this Agreement shall control.

Section 13.14       Excess Interest. Notwithstanding any provision to the contrary conta
payment or permit the collection of any amount of interest in excess of the maximum amount o
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forbearance in the collection, of all or any portion of the Loans or other obligations outstandi
Excess Interest is provided for, or is adjudicated to be provided for, herein or in any other Loan
control, (b) neither the Borrower nor any guarantor or endorser shall be obligated to pay any Ex
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any Lender may have received hereunder shall, at the option of the Administrative Agent, be (
hereunder and accrued and unpaid interest thereon (not to exceed the maximum amount perm
foregoing, (d)  the interest rate payable hereunder or under any other Loan Document shall b
under applicable usury laws (the “Maximum Rate”), and this Agreement and the other Loan D
reflect such reduction in the relevant interest rate, and (e) neither the Borrower nor any gua
Lender for any damages whatsoever arising out of the payment or collection of any Excess I
Borrower’s Obligations is calculated at the Maximum Rate rather than the applicable rate un
Maximum Rate, the rate of interest payable on the Borrower’s Obligations shall remain at the 
Lenders would have received during such period on the Borrower’s Obligations had the rate of 

Section 13.15    Lender’s and L/C Issuer’s Obligations Several. The obligations of the 
this Agreement and no action taken by the Lenders or L/C  Issuer pursuant hereto shall be d
venture or other entity.
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Section 13.16        No Advisory or Fiduciary Responsibility. In connection with all asp
amendment, waiver or other modification hereof or of any other Loan Document), each Loa
relationship between any Loan Party and its Subsidiaries and the Administrative Agent, the L
transactions contemplated hereby or by the other Loan Documents, irrespective of whether the 
Loan Party or any of its Subsidiaries on other matters, (ii) the arranging and other services rega
Lenders are arm’s-length commercial transactions between such Loan Parties, on the one ha
hand, (iii) each Loan Party has consulted its own legal, accounting, regulatory and tax advisors 
evaluating, and understands and accepts, the terms, risks and conditions of the transact
Administrative Agent, the L/C Issuer, and the Lenders each is and has been acting solely as a p
been, is not, and will not be acting as an advisor, agent or fiduciary for any Loan Party, or any o
has any obligation to any Loan Party with respect to the transactions contemplated hereby exc
and (iii) the Administrative Agent, the L/C Issuer, and the Lenders and their respective Affiliates
range of transactions that involve interests that differ from those of any Loan Party, and none 
disclose any of such interests to any Loan Party. To the fullest extent permitted by law, each
Administrative Agent, the L/C Issuer, and the Lenders with respect to any breach or alleged b
contemplated hereby.

Section 13.17    Governing Law; Jurisdiction; Consent to Service of Process. (a) This ag
duties of the parties hereto, shall be
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construed and determined in accordance with the laws of the State of New York without regard
General Obligations Law.

(b) (a)    Each party hereto hereby irrevocably and unconditionally submits, for i
York sitting in New York City in the Borough of Manhattan and of the United States district court
appellate court from any thereof, in any action or proceeding arising out of or relating to any L
hereto hereby irrevocably and unconditionally agrees that all claims in respect of any such actio
the extent permitted by applicable Legal Requirements, in such federal court. Each party here
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other 
any other Loan Document or otherwise shall affect any right that the Administrative Agent, the
relating to this Agreement or any other Loan Document against the Borrower or any Guarantor 
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(c) (b)    Each Loan Party hereby irrevocably and unconditionally waives, to the
may now or hereafter have to the laying of venue of any suit, action or proceeding arising out o
in Section 13.17(b). Each party hereto hereby irrevocably waives, to the fullest extent permitte
maintenance of such action or proceeding in any such court.

(d) (c)    Each party to this Agreement irrevocably consents to service of process
manner provided for notices (other than telecopy or e-mail) in Section 13.01. Nothing in this 
Agreement to serve process in any other manner permitted by applicable Legal Requirements.

Section 13.18    Waiver of Jury Trial. Each party hereto hereby irrevocably waives, to th
to a trial by jury in any legal proceeding directly or indirectly arising out of or relating to any Loa
tort or any other theory). Each party hereto (a) certifies that no representative, agent or attorne
would not, in the event of litigation, seek to enforce the foregoing waiver and (b) acknowledges 
by, among other things, the mutual waivers and certifications in this Section.

Section 13.19    USA Patriot Act. Each Lender and L/C Issuer that is subject to the requ
26, 2001)) (the “Act”) hereby notifies the Borrower that pursuant to the requirements of the Act
which information includes the name and address of the Borrower and other information that w
Act.

Section 13.20      Confidentiality. Each of the Administrative Agent, the Lenders and th
below), except that Information may be disclosed (a)  to its Affiliates and to its Related Partie
informed of the confidential nature of such Information and instructed to keep such
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Information confidential); (b) to the extent required or requested by any regulatory authority pu
self-regulatory authority, such as the National Association of Insurance Commissioners); (c) to t
legal process (in which case the Borrower shall be promptly notified thereof (except with respec
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bank regulatory authority exercising examination or regulatory authority), to the extent practica
hereto; (e)  in connection with the exercise of any remedies hereunder or under any other Loa
Loan Document or the enforcement of rights hereunder or thereunder; (f) subject to an agreem
assignee of or Participant in, or any prospective assignee of or Participant in, any of its rights 
Related Parties) to any swap, derivative or other transaction under which payments are to be m
hereunder; (g) on a confidential basis to (i) any rating agency in connection with rating any 
Bureau or any similar agency in connection with the issuance and monitoring of CUSIP number
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(h) with the consent of the Borrower; (i) to the extent such Information (x) becomes publicly ava
the Administrative Agent, any Lender, any L/C Issuer or any of their respective Affiliates on a 
collectors. For purposes of this Section, “Information” means all information received from a Loa
or any of their respective businesses, other than any such information that is available to the A
to disclosure by a Loan Party or any of its Subsidiaries; provided that, in the case of informatio
information is clearly identified at the time of delivery as confidential. Any Person required t
considered to have complied with its obligation to do so if such Person has exercised the same
would accord to its own confidential information.

Section 13.21    [Reserved].

Section 13.22    Acknowledgement and Consent to Bail-In of Affected Financial Institutio
agreement, arrangement or understanding among any such parties, each party hereto acknow
Document, to the extent such liability is unsecured, may be subject to the write-down and conv
and acknowledges and agrees to be bound by:

(a) the application of any Write-Down and Conversion Powers by the appli
payable to it by any party hereto that is an Affected Financial Institution; and

(b)    the effects of any Bail-in Action on any such liability, including, if applicable:

(i) a reduction in full or in part or cancellation of any such liability;

(ii) a conversion of all, or a portion of, such liability into shares or 
undertaking, or a bridge
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institution that may be issued to it or otherwise conferred on it, and that such share
respect to any such liability under this Agreement or any other Loan Document; or

(iii) the variation of the terms of such liability in connection with the
Authority.

Section 13.23    Certain ERISA Matters.

(a) Each Lender (x) represents and warrants, as of the date such Person b
became a Lender party hereto to the date such Person ceases being a Lender party heret
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avoidance of doubt, to or for the benefit of Borrower or any other Loan Party, that at least one o

(i) such Lender is not using “plan assets” (within the meaning of Se
such Lender’s

-135-






entrance into, participation in, administration of and performance of the Loans, the Lette

(ii) the transaction exemption set forth in one or more PTEs, such as 
qualified professional asset managers), PTE 95-60 (a class exemption for certain tr
exemption for certain transactions involving insurance company pooled separate ac
collective investment funds) or PTE 96-23 (a class exemption for certain transactions de
entrance into, participation in, administration of and performance of the Loans, the Lette

(iii) (A) such Lender is an investment fund managed by a “Qualified P
Qualified Professional Asset Manager made the investment decision on behalf of such L
Credit, the Revolving Credit Commitments and this Agreement, (C) the entrance into
Credit, the Revolving Credit Commitments and this Agreement satisfies the requirem
knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84
administration of and performance of the Loans, the Letters of Credit, the Revolving Cre

(iv) such other representation, warranty and covenant as may be ag
Lender.

(b)        In addition, unless either (1) sub-clause (i) in the immediately preceding 
representation, warranty and covenant in accordance with sub-clause (iv) in the immediately pr
such Person became a Lender party hereto, to, and (y) covenants, from the date such Perso
party hereto, for the benefit of, the Administrative Agent and not, for the avoidance of doubt, to o
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Loan Party, that the Administrative Agent is not a fiduciary with respect to the assets of such Le
performance of the Loans, the Letters of Credit, the Commitments and this Agreement (includin
Agent under this Agreement, any Loan Document or any documents related hereto or thereto).

Section 13.24    Acknowledgment Regarding any Supported QFCs. To the extent that
Hedging Agreement or any other agreement or instrument that is a QFC (such support, “QFC C
and agree as follows with respect to the resolution power of the Federal Deposit Insurance Co
Wall Street Reform and Consumer Protection Act (together with the regulations promulgated 
QFC and QFC Credit Support (with the provisions below applicable notwithstanding that the L
the laws of the State of New York and/or of the United States or any other state of the United St
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In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party
transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest a
any rights in property securing such Supported QFC or such QFC Credit Support) from such C
under the U.S. Special Resolution Regime if the Supported QFC and such QFC Credit Suppo
laws of the United States or a state of the United States. In the event a Covered Party or a BH
Special Resolution Regime, Default Rights under the Loan Documents that might otherwise a
against such Covered Party are permitted to be exercised to no greater extent than such De
Supported QFC and the Loan Documents were governed by the laws of the United States or a
agreed that rights and remedies of the parties with respect to a Defaulting Lender shall in no ev
QFC Credit Support.

[SIGNATURE PAGES O
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This Credit Agreement is entered into between us for the uses and purposes hereinabov

“Borrower”

Dynatrace, LLC

By

Name

Title

“Holdings”

Dynatrace Intermediate, LLC

By

Name

Title



[Signature Page to Credit







Accepted and agreed to.
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BMO Harris Bank, N.A., as Administrative Agen

By

Name

Title

BMO Harris Bank N.A., as a Lender

By

Name

Title



[Signature Page to Credit







[__________], as a Lender

By

Name

Title






CERTIFICATION PURSUANT TO RULE 
THE SECURITIES EXCHANG

AS ADOPTED PURSUANT TO SECTION 302 OF T



I, Rick McConnell, certify that:

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

2. Based on my knowledge, this report does not contain any untrue statement of a material fac
circumstances under which such statements were made, not misleading with respect to the 

3. Based on my knowledge, the financial statements, and other financial information included i
operations and cash flows of the registrant as of, and for, the periods presented in this repo

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13
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a. designed such disclosure controls and procedures, or caused such disclosure contro
information relating to the registrant, including its consolidated subsidiaries, is made k
report is being prepared;

b. designed such internal control over financial reporting, or caused such internal contro
assurance regarding the reliability of financial reporting and the preparation of financi
principles;

c. evaluated the effectiveness of the registrant’s disclosure controls and procedures and
and procedures, as of the end of the period covered by this report based on such eva

d. disclosed in this report any change in the registrant’s internal control over financial re
fourth fiscal quarter in the case of an annual report) that has materially affected, or is 
reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evalu
committee of the registrant’s board of directors (or persons performing the equivalent functio

a. all significant deficiencies and material weaknesses in the design or operation of inter
registrant’s ability to record, process, summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees wh

Date: August November 7, 2024

    By: /s/ Rick McConn

      Rick McConnell

      Chief Executive 

      (Principal Execu




CERTIFICATION PURSUANT TO RULE 
THE SECURITIES EXCHANG

AS ADOPTED PURSUANT TO SECTION 302 OF T


I, James Benson, certify that:

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

2. Based on my knowledge, this report does not contain any untrue statement of a material fac
circumstances under which such statements were made, not misleading with respect to the 

3. Based on my knowledge, the financial statements, and other financial information included i
operations and cash flows of the registrant as of, and for, the periods presented in this repo

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13

a. designed such disclosure controls and procedures, or caused such disclosure contro
information relating to the registrant, including its consolidated subsidiaries, is made k
report is being prepared;

b. designed such internal control over financial reporting, or caused such internal contro
assurance regarding the reliability of financial reporting and the preparation of financi
principles;

c. evaluated the effectiveness of the registrant’s disclosure controls and procedures and
and procedures, as of the end of the period covered by this report based on such eva
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d. disclosed in this report any change in the registrant’s internal control over financial re
fourth fiscal quarter in the case of an annual report) that has materially affected, or is 
reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evalu
committee of the registrant’s board of directors (or persons performing the equivalent functio

a. all significant deficiencies and material weaknesses in the design or operation of inter
registrant’s ability to record, process, summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees wh

Date: August November 7, 2024

    By: /s/ James Benso

      James Benson

      Executive Vice P

      (Principal Financ






CERTIFICATIONS OF CHIEF EXECUTIVE OFFICE

PURSUANT TO 18 U.S.C. S
AS ADOPTED PURSUANT TO SECTION 906 OF T



I, Rick McConnell, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of t
Q of Dynatrace, Inc. for the period ended June 30, 2024 September 30, 2024 fully complies with the 
information contained in such Quarterly Report on Form 10-Q fairly presents, in all material respects, the 

Date: August November 7, 2024 By: /s/ Rick McC

      Rick McCon

      Chief Execu

      (Principal Ex



I, James Benson, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Dynatrace, Inc. for the period ended June 30, 2024 September 30, 2024 fully complies with the requirem
contained in such Quarterly Report on Form 10-Q fairly presents, in all material respects, the financial co

Date: August November 7, 2024 By: /s/ James Be

      James Bens

      Executive V

      (Principal Fin



The foregoing certifications are not deemed filed with the Securities and Exchange Commission for pur
Act"), and are not to be incorporated by reference into any filing of Dynatrace, Inc. under the Securitie
hereof, regardless of any general incorporation language in such filing.
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV
CORPORATE DISCLOSURES DELTA REPORT™ IS A COMPARISON O
MATERIAL ERRORS, OMISSIONS, OR
INACCURACIES IN THE REPORT INCLUDING THE TEXT AND THE COMPARISON D
APPLICABLE COMPANY ASSUME
ANY RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED U
ADVISED TO
REVIEW THE APPLICABLE COMPANY’S ACTUAL SEC FILINGS BEFORE MAKING ANY INVESTMENT OR OT
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