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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 10-Q
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended September 30, 2023 March 31, 2024

OR
O  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 001-40982
HireRight Holdings Corporation
(Exact name of registrant as specified in its charter)
lw.Prospectus_coverA2.jpg

Delaware 83-1092072
(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)
100 Centerview Drive, Suite 300 Nashville Tennessee 37214
(Address of Principal Executive Offices) (Zip Code)

(615) 320-9800
(Registrant's telephone number, including area code)

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 HRT 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. X 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
(8232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). X Yes O 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 (I Accelerated filer XI Non-accelerated filer O 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. O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). OJ Yes No

The registrant had outstanding 67,644,747 67,352,961 shares of common stock as of October 31, 2023 May 1, 2024.
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Condensed Consolidated Statements of Stockholders’ Equity
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Part | - FINANCIAL INFORMATION

Item 1. Financial Statements
HireRight Holdings Corporation
Condensed Consolidated Balance Sheets (Unaudited)

Page

N AR

September
30, December
2023 31, 2022

(in thousands, except share,
and per share data)

March 31,
2024

(in thousands, except share and per
share data)

Assets Assets

Current assets Current assets
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Current assets

Current assets

Cash and cash Cash and cash
equivalents equivalents $ 103,218 $ 162,092
Restricted cash — 1,310

Accounts receivable, net of allowance
for credit losses of $5,421 and $5,812
at September 30, 2023 and December
31, 2022, respectively 139,557 136,656

Cash and cash equivalents

Cash and cash equivalents
Accounts

receivable, net of
allowance for

credit losses of

$5,182 and
$5,422 at March
31, 2024 and
December 31,
2023,
respectively
Prepaid Prepaid
expenses and expenses and
other current other current
assets assets 26,118 18,745
Total current Total current
assets assets 268,893 318,803
Property and Property and
equipment, net equipment, net 7,190 9,045

Right-of-use assets, Right-of-use assets,
net net 6,352 8,423

Intangible assets,  Intangible assets,
net net 312,542 331,598

Goodwill Goodwill 833,264 809,463

Cloud computing Cloud computing
software, net software, net 37,736 35,230

Deferred tax assets Deferred tax assets 74,110 74,236

Other non-current  Other non-current

assets assets 20,975 18,949
Total assets Total assets  $1,561,062 $1,605,747

Liabilitiesand Liabilitiesand

Stockholders' Stockholders'

Equity Equity

Current liabilities Current liabilities
Current liabilities
Current liabilities

Accounts payable

Accounts payable

Accounts Accounts

payable payable $ 11,740 $ 11,571
Accrued Accrued

expenses and expenses and

other current other current

liabilities liabilities 102,189 75,208

Accrued salaries Accrued salaries
and payroll and payroll 30,801 31,075
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Debt, current Debt, current
portion portion
Debt, current portion

Debt, current portion

Total current Total current
liabilities liabilities
Debt, long-term Debt, long-term
portion portion
Tax receivable Tax receivable

agreement liability, agreement liability,
long-term portion  long-term portion

Deferred taxes liabilities

Tax receivable agreement liability, long-

term portion

Tax receivable agreement liability, long-

term portion

Deferred tax
liabilities
Other non-current  Other non-current
liabilities liabilities

Total liabilities Total liabilities
Commitments and contingent liabilities
(Note 14)
Commitments and

contingent liabilities
(Note 12)

Stockholders' equity Stockholders' equity

Preferred stock, $0.001 par value,
authorized 100,000,000 shares; none
issued and outstanding as of
September 30, 2023 and December
31, 2022

Common stock, $0.001 par value,
authorized 1,000,000,000 shares;
79,884,225 and 79,660,397 shares
issued, and 68,138,638 and 78,131,568
shares outstanding as of September 30,
2023 and December 31, 2022,
respectively

Preferred stock, $0.001 par value,
authorized 100,000,000 shares; none
issued and outstanding as of March
31, 2024 and December 31, 2023

Preferred stock, $0.001 par value,
authorized 100,000,000 shares; none
issued and outstanding as of March
31, 2024 and December 31, 2023
Preferred stock, $0.001 par value,
authorized 100,000,000 shares; none
issued and outstanding as of March
31, 2024 and December 31, 2023

7,500

152,230

726,338

183,504
11,269

10,844

1,084,185

80

8,350

126,204

683,206

210,543
5,748

11,728

1,037,429

Commitments and contingent liabilities (Note 12)

80
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Common stock,

$0.001 par value,

authorized

1,000,000,000

shares;

80,201,053 and

80,199,299

shares issued,

and 67,352,961

and 67,351,207

shares

outstanding as of

March 31, 2024

and December

31, 2023,

respectively

Additional paid-in  Additional paid-in

capital capital 820,090 805,799
Treasury stock, at cost; 11,745,587 and
1,528,829 shares repurchased at
September 30, 2023 and December 31,
2022, respectively (126,742) (16,827)

Treasury stock, at

cost; 12,848,092

shares

repurchased at

March 31, 2024

and December

31, 2023
Accumulated Accumulated
deficit deficit (222,844)  (215,790)
Accumulated Accumulated
other other
comprehensive comprehensive
loss loss (11,420) (4,944)
Total Total
HireRight HireRight
Holdings Holdings
Corporation Corporation
stockholders' stockholders'
equity equity 459,164 568,318
Noncontrolling Noncontrolling
interest interest 17,713 —
Total Total
stockholders’ stockholders’
equity equity 476,877 568,318
Total Total
liabilities and liabilities and
stockholders’ stockholders’
equity equity $1,561,062 $1,605,747

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

HireRight Holdings Corporation
Condensed Consolidated Statements of Operations (Unaudited)

Three Months Ended September 30,

Nine Months Ended
September 30,

2023 2022 2023

2022

(in thousands, except share, and per share data)
Three Months Ended March 31,
Three Months Ended March 31,
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Revenues Revenues

Expenses Expenses

Expenses

Expenses

Three Months Ended March 31,

2024

2024

2024

(in thousands, except share and per share data)

(in thousands, except share and per share data)

(in thousands, except share and per share data)

188,262

$

210,303

555,833

$ 631,306

Cost of services (exclusive of depreciation
and amortization below)
Cost of services (exclusive of depreciation
and amortization below)

Cost of services
(exclusive of
depreciation and
amortization
below)

Selling, general
and administrative

Cost of services
(exclusive of
depreciation and
amortization
below)

Selling, general
and administrative

Selling, general and administrative

Selling, general and administrative

Depreciation and amortization

Depreciation and amortization

Depreciation and
amortization

Total expenses

Depreciation and
amortization

Total expenses

Operating income

Total expenses

Total expenses

94,422

48,588

19,063

110,848

49,378

17,946

291,449

164,442

56,246

343,241

152,032

54,056

162,073

178,172

512,137

549,329

26,189

32,131

43,696

81,977

Operating income (loss)
Operating income (loss)

Operating income (loss)

Other expenses
Other expenses
Other expenses

Interest expense,
net

Interest expense, net
Interest expense, net
Other expense, net

Other expense, net

Other expense, net  Other expense, net

Total other
expenses

Other expenses

Interest expense,
net

Total other
expenses

Income (loss) before income taxes

Income tax expense (b

Net income (loss)

enefit)

Less: Net income attributable to

noncontrolling interest ()

22,447

881

8,457

89

48,392

1,429

20,971

163

23,328

8,546

49,821

21,134

2,861
4,450

23,585
(69,704)

(6,125)
863

60,843
(68,456)

(1,589)

66

93,289
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Net income (loss) attributable to HireRight
Holdings Corporation $ (1,655)

Total other expenses
Total other expenses
Loss before income taxes
Loss before income taxes
Loss before income taxes
Income tax benefit
Income tax benefit
Income tax benefit
Net loss
Net loss
Net loss

Less: Net loss attributable to noncontrolling
interest (1)

Less: Net loss attributable to noncontrolling
interest ()

Less: Net loss attributable to noncontrolling
interest ()

Net loss attributable to HireRight Holdings
Corporation

Net loss attributable to HireRight Holdings
Corporation

Net loss attributable to HireRight Holdings
Corporation

Net income (loss) per share attributable
to HireRight Holdings Corporation:

Net loss per share attributable to
HireRight Holdings Corporation:

Net loss per share attributable to
HireRight Holdings Corporation:

Net loss per share attributable to
HireRight Holdings Corporation:
Basic
Basic
Basic Basic $ (0.02)
Diluted Diluted $ (0.02)
Weighted average shares outstanding:
Diluted
Diluted
Weighted-average shares outstanding:
Weighted-average shares outstanding:
Weighted-average shares outstanding:
Basic

Basic

Basic Basic 69,090,882

93,289

117
117

79,459,633

(7,054)

(0.10)
(0.10)

73,080,851

$ 129,299

$ 1.63
$ 1.63

79,419,725

Diluted Diluted 69,090,882

79,542,715

73,080,851

79,476,574

Diluted
Diluted

1) See Note 1 — Organization, Basis of Presentation and Consolidation, and Significant Accounting Policies for a description of noncontrolling interest.
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The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

HireRight Holdings Corporation
Condensed Consolidated Statements of Comprehensive Income (Loss) Loss (Unaudited)

Nine Months Ended
Three Months Ended September 30, September 30,

2023 2022 2023 2022

(in thousands)

Net income (loss) $ (1,589) $ 93,289 $ (6,988) $ 129,299

Other comprehensive income (loss), net of tax

Unrealized (loss) gain on derivatives qualified for hedge accounting:

Unrealized gain on interest rate swaps — — — 7,981
Reclassification adjustments included in earnings () (2,088) (3,413) (6,890) (7,997)
Total unrealized loss (2,088) (3,413) (6,890) (16)

Currency translation adjustment, net of tax expense of $16 and $64 for the three
months ended September 30, 2023 and 2022, respectively, and $102 and $210 for the

nine months ended September 30, 2023 and 2022, respectively (4,318) (12,565) 414 (26,400)
Other comprehensive loss (6,406) (15,978) (6,476) (26,416)
Comprehensive income (loss) $ (7,995) $ 77,311 $ (13,464) $ 102,883

Less: comprehensive income attributable to noncontrolling interest, net of tax 66 — 66 —
Comprehensive income (loss) attributable to HireRight Holdings Corporation $ (8,061) $ 77,311 $ (13,530) $ 102,883

Three Months Ended March 31,
2024 2023

(in thousands)

Net loss $ (3,542) $ (7,911)

Other comprehensive income (loss), net of tax

Unrealized gain on derivatives qualified for hedge accounting:

Reclassification adjustments included in earnings () — (2,527)
Total unrealized loss — (2,527)
Currency translation adjustment, net of tax expense of $0 and $20 for the three months ended March 31, 2024 and 2023,
respectively (1,638) 2,777
Other comprehensive income (loss) (1,638) 250
Comprehensive loss $ (5,180) $ (7,661)
Less: comprehensive loss attributable to noncontrolling interest (271) —
Comprehensive loss attributable to HireRight Holdings Corporation $ (4,909) $ (7,661)

@ Represents the reclassification of the effective portion of the gain on the Company's interest rate swaps into interest expense. Includes reclassification to earnings as a reduction to interest
expense of unrealized gains included in accumulated other comprehensive loss on the condensed consolidated balance sheet related to the interest rate swap agreements terminated on
February 18, 2022. See Note 12 10 for additional information.

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

HireRight Holdings Corporation
Condensed Consolidated Statements of Stockholders’ Equity (Unaudited)

Three Months Ended September 30, 2023

Common Stock Treasury Stock
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Balances at June 30, 2023

Issuance of common stock under stock-
based compensation plans, net of shares
withheld for employee taxes

Net loss attributable to HireRight Holdings

Corporation

Acquisition date fair value of noncontrolling
interest (Note 3)

Net income attributable to noncontrolling

interest
Stock-based compensation
Repurchase of common stock

Other comprehensive loss

Balances at September 30, 2023

Accumulated

Other Total
Additional Paid Accumulated Comprehensive Noncontrolling Stockholders’
Shares Amount Shares Amount in Capital Deficit Loss Interest Equity
(in thousands, except share data)
70,326,266 $ 80 9,524,029 $ (102,889) $ 815411 $ (221,189) $ (5,014) $ — $ 486,399
33,930 = = — (139) = — = (139)
= = = = = (1,655) — = (1,655)
— — — — — — — 17,647 17,647
= = = — = = = 66 66
— — — — 4,818 — — — 4,818
(2,221,558) = 2,221,558 (23,853) = = — = (23,853)
= = = = = = (6,406) = (6,406)
68,138,638 $ 80 11,745587 $ (126,742) $ 820,090 $ (222,844) $  (11,420) $ 17,713 $ 476,877
Three Months Ended March 31, 2024
Common Stock Treasury Stock
Accumulated
Other Total

Additional Paid  Accumulated Comprehensive

Noncontrolling

Stockholders’

Shares Amount Shares Amount in Capital Deficit Loss Interest Equity
(in thousands, except share data)
Balances at December 31, 2023 67,351,207 $ 80 12,848,092 $ (137,596) $ 823,621 $ (227,350) $ (7,587) $ 17,595 $ 468,763
Issuance of common stock under stock-
based compensation plans, net of shares
withheld for employee taxes 1,754 — — — — — — — —
Net loss attributable to HireRight Holdings
Corporation — — — — — (3,271) — — (3,271)
Net loss attributable to noncontrolling
interest — — — — — — — (271) (271)
Stock-based compensation — — — — 3,552 — — — 3,552
Other comprehensive loss — — — — — — (1,638) — (1,638)
Balances at March 31, 2024 67,352,961 $ 80 12,848,092 $ (137,596) $ 827,173 $ (230,621) $ (9,225) $ 17,324 $ 467,135
Three Months Ended September 30, 2022
Common Stock Treasury Stock
Accumulated
Other Total
Additional Paid Accumulated Comprehensive  Stockholders’
Shares Amount Shares Amount in Capital Deficit Income (Loss) Equity
(in thousands, except unit data)
Balances at June 30, 2022 79,432,321 $ 79 — $ — % 800,566 $ (324,354) $ 2,182 $ 478,473
Issuance of common stock in connection with stock-based
compensation 50,291 — — — 803 — — 803
Net income — — — — — 93,289 — 93,289
Stock-based compensation - = = - 1,115 - = 1,115
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Other comprehensive loss — — — — — — (15,978) (15,978)
Balances at September 30, 2022 79,482,612 $ 79 — $ — $ 802,484 $ (231,065) $ (13,796) $ 557,702
Three Months Ended March 31, 2023
Common Stock Treasury Stock
Accumulated
Other Total
Additional Paid in Accumulated Comprehensive Stockholders’
Shares Amount Shares Amount Capital Deficit Income (Loss) Equity
(in thousands, except unit data)
Balances at December 31, 2022 78,131,568 $ 80 1,528,829 $ (16,827) $ 805,799 $ (215,790) $ (4,944) $ 568,318
Issuance of common stock under stock-
based compensation plans 4,931 — — — — — — —
Net loss — — — — — (7,911) — (7,911)
Stock-based compensation — — — — 3,828 — — 3,828
Repurchase of common stock (2,262,400) — 2,262,400 (25,510) — — — (25,510)
Other comprehensive income — — — — — — 250 250
Balances at March 31, 2023 75,874,099 $ 80 3,791,229 $ (42,337) $ 809,627 $ (223,701) $ (4,694) $ 538,975
The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
HireRight Holdings Corporation
Condensed Consolidated Statements of Stockholders’ Equity (Unaudited)
Nine Months Ended September 30, 2023
Common Stock Treasury Stock
Accumulated
Other Total

Balances at December 31, 2022

Issuance of common stock under stock-based
compensation plans, net of shares withheld
for employee taxes

Net loss attributable to HireRight Holdings
Corporation

Acquisition date fair value of noncontrolling
interest (Note 3)

Net income attributable to noncontrolling
interest

Stock-based compensation
Repurchase of common stock

Other comprehensive loss

Balances at September 30, 2023

Additional Paid

Accumulated Comprehensive

Noncontrolling SICCRICRIES,

Shares Amount Shares Amount in Capital Deficit Loss Interest Equity
(in thousands, except share data)
78,131,568 $ 80 1,528,829 $ (16,827) $ 805,799 $ (215,790) $ (4,944) $ — $ 568,318
223,828 — — — 402 — — — 402
— — — — — (7,054) — — (7,054)
— - = — — — — 17,647 17,647
= = — = — — = 66 66
— — — — 13,889 — — — 13,889
(10,216,758) — 10,216,758 (109,915) = = — = (109,915)
— — — — — — (6,476) — (6,476)
68,138,638 $ 80 11,745587 $ (126,742) $ 820,090 $ (222,844) $  (11,420) $ 17,713 $ 476,877
Nine Months Ended September 30, 2022
Common Stock Treasury Stock
Accumulated
Other Total
Additional Paid Accumulated Comprehensive Stockholders’
Shares Amount Shares Amount in Capital Deficit Income (Loss) Equity
11/235
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(in thousands, except unit data)

Balances at December 31, 2021 79,392,937 $ 79 $ — $ 793,382 $ (360,364) $ 12,620 $ 445,717
Issuance of common stock in connection with stock-
based compensation 89,675 — — 803 — = 803
Net income — — — — 129,299 — 129,299
Stock-based compensation — — — 8,299 — — 8,299
Other comprehensive loss — — — — — (26,416) (26,416)
Balances at September 30, 2022 79,482,612 $ 79 $ — $ 802,484 $ (231,065) $ (13,796) $ 557,702
The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
HireRight Holdings Corporation
Condensed Consolidated Statements of Cash Flows (Unaudited)
Nine Months
Ended
September 30,
2023 2022
(in thousands)
Three Months Ended Three Months Ended
March 31, March 31,
2024 2024 2023
(in thousands) (in thousands)
Cash flows from

Cash flows from operating
operating activities activities
Net income (loss) $ (6,988) $129,299
Adjustments to reconcile net income
(loss) to net cash used in operating
activities:
Net loss
Net loss
Net loss
Adjustments to
reconcile net loss to
net cash used in
operating activities:

Depreciation and amortization

Depreciation and amortization

Depreciation

Depreciation and and

amortization amortization 56,246 54,056

Deferred income Deferred

taxes income taxes (1,021) (70,954)

Amortization of Amortization of

debt issuance debt issuance

costs costs 2,404 2,549

Amortization of Amortization of

contract assets contract assets 3,742 3,312

Amortization of Amortization of

right-of-use right-of-use

assets assets 3,715 2,094
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Amortization of
unrealized gains
on terminated
interest rate swap

agreements

Amortization of
cloud computing
software costs
Stock-based

compensation

Other non-cash

charges, net

Changes in

operating assets

and liabilities:
Accounts receivable
Accounts receivable

Accounts

receivable

Prepaid
expenses and
other current

assets

Cloud
computing

software

Other non-

current assets

Accounts

payable

Accrued
expenses and
other current
liabilities
Accrued
salaries and

payroll

Operating
lease
liabilities, net
Other non-

current

liabilities
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Net cash
used in
operating

activities

Cash flows from
investing activities
Purchases of
property and
equipment

Purchases of property and equipment

Purchases of property and equipment

Capitalized software

development

Other investing
Net cash
used in
investing

activities

Cash flows from

financing activities

Repayments of debt
Repayments of debt

Repayments of debt

Payment of tax
receivable
agreement liability

Repurchases of

common stock

Net cash used in financing

activities

Net cash
used in

financing
activities
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Net increase (decrease) in
cash, cash equivalents and

restricted cash (60,158) 32,755

Net cash used in financing
activities

Net

decrease

in cash,

cash

equivalents

and

restricted

cash

Effect of exchange  Effect of exchange

rates rates (26) (1,155)

Cash, cash Cash, cash
equivalents and equivalents and

restricted cash restricted cash
Beginning of year
Beginning of year

Beginning of year Beginning of year 163,402 116,214

End of period End of period $103,218 $147,814
Cash paid for Cash paid for
Interest Interest $ 47,234 $ 27,890
Interest
Interest
Income taxes Income taxes $ 1,804 $ 2718
I ital ital

schedule of non-  schedule of non-

cash activities cash activities
Unpaid
Unpaid property property and
and equipment equipment and
and capitalized capitalized
software software
purchases purchases $ 654 $ 1,102
Acquisition cash holdback $ 2,250 —

Unpaid property and equipment and
capitalized software purchases
Unpaid property and equipment and
capitalized software purchases

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

HireRight Holdings Corporation
Notes to Condensed Consolidated Financial Statements (Unaudited)

1. Organization, Basis of Presentation and Consolidation, and Significant Accounting Policies
Organization
Description of Business

HireRight Holdings Corporation (“HireRight” or the “Company”) is incorporated in Delaware.
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The Company is a leading global provider of technology-driven workforce risk management and compliance solutions, providing comprehensive background screening,
verification, identification, monitoring, and drug and health screening services for customers across the globe, predominantly under the HireRight brand.

Income Tax Receivable Agreement

In connection with the Company’s initial public offering (“IPO”), the Company entered into an income tax receivable agreement (“TRA”), which provides for the payment by
the Company over a period of approximately 12 years to pre-IPO equityholders or their permitted transferees of 85% of the benefits, if any, that the Company and its
subsidiaries realize, or are deemed to realize (calculated using certain assumptions) in U.S. federal, state, and local income tax savings as a result of the utilization (or deemed
utilization) of certain existing tax attributes. As of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, the Company had a total liability of $210.5
million $183.9 million and $211.0 million, respectively, in connection with the projected obligations under the TRA, for which annual payments will begin began in the first quarter
of 2024. TRA related liabilities are classified as current or non-current based on the expected date of payment and are included on the Company’s condensed consolidated
balance sheets under the captions accrued expenses and other current liabilities and tax receivable agreement liability, long-term portion, respectively. See Note 76 — Accrued
Expenses and Other Current Liabilities for further details related to the current portion of the TRA liability.

Merger Agreement with Principal Stockholders

On December 11, 2023, the Company announced the receipt of a non-binding proposal from General Atlantic, L.P. and Stone Point Capital LLC and their respective
affiliated funds (collectively, the “Principal Stockholders”) to acquire all of the Company’s outstanding shares of common stock that are not already owned by the Principal
Stockholders for $12.75 in cash per share. The Principal Stockholders collectively owned approximately 75.2% of the Company’s outstanding common stock as of the date of
issuance of these condensed consolidated financial statements.

On February 15, 2024, the Company entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Hearts Parent, LLC, a Delaware limited liability company
(“Parent”) and Hearts Merger Sub, Inc., a Delaware corporation and wholly owned subsidiary of Parent (“Merger Sub”), providing for the merger of Merger Sub with and into the
Company, with the Company continuing as the surviving corporation (the “Merger”). If the Merger is completed, at the effective time of the Merger, each share of HireRight's
common stock, par value $0.001 per share (the “Company Common Stock”), issued and outstanding immediately prior to the effective time of the Merger, other than shares
owned by the Principal Stockholders and certain other shares excluded pursuant to the terms of the Merger Agreement, shall be cancelled and extinguished and automatically
converted into and shall thereafter represent the right to receive an amount in cash equal to $14.35 per share of Company Common Stock, payable to the holder thereof,
without interest, subject to and in accordance with the terms and conditions of the Merger Agreement (the “Transaction”). Upon completion of the Transaction, the Company will
become a private company and will no longer be required to file periodic and other reports with the U.S. Securities and Exchange Commission (the “SEC”) with respect to the
Company Common Stock. A special committee of independent and disinterested members of the Company’s board of directors (the “Company Board”) unanimously adopted
resolutions recommending that the Company Board approve the Merger Agreement and the transactions contemplated thereby and recommend that the Company’'s
Stockholders approve and adopt the Merger Agreement. Thereafter, the

HireRight Holdings Corporation
Notes to Condensed Consolidated Financial Statements (Unaudited)

Company Board unanimously approved the Merger Agreement and resolved to recommend that the stockholders of the Company adopt the Merger Agreement.

The Merger Agreement contains certain customary termination rights, including, without limitation, a right for either party to terminate if the Transaction is not completed by
11:59 p.m. Eastern time on August 15, 2024. Termination under specified circumstances will require the Company to pay the Parent a termination fee of $30 million or Parent to
pay the Company a termination fee of $65 million, plus in either case enforcement costs not to exceed $2 million.

On March 21, 2024, the Company filed with the SEC its Schedule 14A including a preliminary proxy statement related to the above transaction in anticipation of solicitation
of a stockholder vote to adopt and approve the Merger Agreement. On April 22, 2024 and May 6, 2024, the Company filed with the SEC Amendment No. 1 and Amendment No.
2, respectively, to the Schedule 14A and preliminary proxy statement.

The Consummation of the Merger is subject to various conditions, including but not limited to affirmative vote to adopt the Merger Agreement by (i) the holders of a majority
of all of the outstanding shares of Company Common Stock and (ii) the holders of a majority of the outstanding shares of Company Common Stock not held by (a) the Principal
Stockholders or certain of their affiliates, (b) Company’s officers (within the meaning of Rule 16a-1(f) of the Exchange Act), or (c) those members of the Company Board who are
not members of the special committee.

There can be no assurance that the Merger Agreement or any related transaction will be consummated, or as to the terms of any such transaction.

Basis of Presentation and Principles of Consolidation

The unaudited condensed consolidated financial statements include the Company’s accounts and those of its wholly and majority-owned subsidiaries for which the
Company has a controlling interest. The Company accounts for investments in unconsolidated entities where it exercises significant influence, but does not have control, using
the equity method. The unaudited condensed consolidated financial statements are presented in accordance with generally accepted accounting principles in the United States
of America (“GAAP”) and applicable rules and regulations of the Securities and Exchange Commission (“SEC”) SEC regarding interim financial reporting.

Certain information and note disclosures normally included in the consolidated financial statements prepared in accordance with GAAP have been condensed or omitted.
Therefore, these condensed consolidated financial statements should be read in conjunction with the audited consolidated financial statements included in the Company’s
Annual Report on Form 10-K for the year ended December 31, 2022 December 31, 2023, as filed with the SEC on March 10, 2023 March 12, 2024 (“Annual Report”). The
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December 31, 2022 December 31, 2023 condensed consolidated balance sheet data included herein was derived from audited financial statements but does not include all
disclosures required by GAAP.

In the opinion of management, all adjustments, consisting of normal recurring items, necessary for the fair statement of the condensed consolidated financial statements
have been included. All intercompany balances and transactions have been eliminated in consolidation. These unaudited condensed consolidated financial statements have
been prepared on a consistent basis with the accounting policies described in Note 1 of the notes to the audited consolidated financial statements for the year ended December
31, 2022 December 31, 2023, included in the Annual Report.

Significant Accounting Policies

The Company’s significant accounting policies are discussed in “Note 1 — Organization, Basis of Presentation and Consolidation, and Significant Accounting Policies” of
the notes to the audited consolidated financial statements for the year ended December 31, 2023, included in the Annual Report. There have been no significant

HireRight Holdings Corporation
Notes to Condensed Consolidated Financial Statements (Unaudited)

statements for the year ended December 31, 2022, included in the Annual Report. There have been no significant changes to these policies which have had a material impact
on the Company’s unaudited condensed consolidated financial statements during the nine three months ended September 30, 2023, except as noted below.

Business Combinations

On July 3, 2023, the Company completed the acquisition of a controlling equity interest in a privately-held company. See Note 3 —Business Combinations for additional
information. Business combinations are accounted for under Accounting Standards Codification (“ASC”) 805—Business Combinations, using the acquisition method of
accounting under which all acquired tangible and identifiable intangible assets and assumed liabilities and applicable noncontrolling interests are recognized at fair value as of
the respective acquisition date, while the costs associated with the acquisition of a business are expensed as incurred.

The allocation of purchase consideration requires management to make significant estimates and assumptions, especially with respect to identifiable intangible assets.
These estimates can include, but are not limited to, a market participant’'s expectation of future cash flows from acquired platforms, acquired trade names, useful lives of
acquired assets, and discount rates. Management’s estimates of fair value are based upon assumptions believed to be reasonable, but which are inherently uncertain and
unpredictable. As a result, actual results may differ from such estimates.

Noncontrolling Interest

As a result of the Company’s acquisition of a majority interest in a privately-held company on July 3, 2023, the Company’s condensed consolidated financial statements
present noncontrolling interest. Noncontrolling interest represents the portion of profit or loss, comprehensive profit or loss, and net assets of the acquired company that are not
allocable to the Company. See Note 3 — Business Combinations for additional information.March 31, 2024.

Use of Estimates

Preparation of the Company’s unaudited condensed consolidated financial statements in conformity with GAAP requires the Company to make estimates, judgments, and
assumptions that affect the amounts reported and disclosed in the financial statements. The Company believes that the estimates, judgments, and assumptions used to
determine certain amounts that affect the financial statements are reasonable based upon information available at the time they are made. The Company uses such estimates,
judgments, and assumptions when accounting for items and matters such as, but not limited to, the allowance for credit losses, customer rebates, impairment assessments and
charges, recoverability of long-lived assets, deferred tax assets, lease accounting, uncertain tax positions, income tax expense, liabilities under the TRA, derivative instruments,
fair value of debt, stock-based compensation expense, useful lives assigned to long-lived assets, the allocation of purchase consideration, and the stand-alone selling price of
performance obligations for revenue recognition purposes. Results and outcomes could differ materially from these estimates, judgments, and assumptions due to risks and
uncertainties.

2. Recently Issued Accounting Pronouncements

Recently Issued Accounting Pronouncements Not Yet Adopted

Accounting Pronouncements Adopted in 2023

In June 2016, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU") 2016-13, “Financial Instruments - Credit Losses (Topic
326): Measurement of Credit Losses on Financial Instruments,” to provide financial statement users with more useful information about the expected credit losses on financial
instruments and other commitments to extend credit held by a reporting entity at each reporting date. In November 2019, March 2024, the FASB issued ASU 2019-10, 2024-02,
““Financial Instruments—Credit Losses (Topic 326), Derivatives and Hedging (Topic 815), and Leases (Topic 842),” Codification Improvements—Amendments to Remove
References to the Concepts Statements” which delayed to facilitate amendments to the effective date codification that remove references to various FASB Concepts Statements.
The Company is required to adopt the guidance for this guidance until the fiscal year annual periods beginning after December 15, 2022 including interim periods within those
fiscal years. Early December 15, 2024, though early adoption is
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permitted. The Company adopted ASU 2016-13 effective January 1, 2023, usingis currently evaluating the modified retrospective transition method. The adoptionimpact of this
ASU did not have a material impactamendment on the condensed consolidated financial statements.

In October 2021, December 2023, the FASB issued ASU 2021-08,2023-09, “Income Taxes (Topic 740): Improvements to Income Tax Disclosures” “Business
Combinations to enhance the transparency and decision usefulness of income tax disclosures. The ASU requires entities to provide on an annual basis disaggregated income
tax disclosures on the rate reconciliation and income taxes paid. The Company is required to adopt the guidance for annual periods beginning after December 15, 2024, though
early adoption is permitted. The Company is currently evaluating the impact of this amendment on the condensed consolidated financial statements.

In November 2023, the FASB issued ASU 2023-07, “Segment Reporting (Topic 805) 280): Accounting for Contract Assets and Contract Liabilities from Contracts with
Customers,” Improvements to Reportable Segment Disclosures” which aims to improve the accounting disclosures about a public entity’s reportable segments and address
requests from investors for acquired revenue contracts with customers inadditional, more detailed information about a business combination. reportable segment’s expenses.
The ASU requires an entity (acquirer) Company is required to recognize and measure contract assets and contract liabilities acquired in a business combination in accordance
with Topic 606. The newadopt the guidance is effective for the Company for annual periods beginning after December 15, 2023 and interim periods within those fiscal
years. years beginning after December 15, 2024, though early adoption is permitted. The Company adopted ASU 2021-08 effective January 1, 2023. The adoptionis currently
evaluating the impact of this ASU did not have a material impactamendment on the condensed consolidated financial statements.

Recently Issued Accounting Pronouncements Not Yet Adopted

In March 2020, the FASB issued ASU 2020-04, “Reference Rate Reform (Topic 848),” which provides temporary, optional practical expedients and exceptions to enable a
smoother transition to the new reference rates which will replace the London Interbank Offered Rate (“LIBOR”) and other reference rates expected to be discontinued. In
January 2021, the FASB issued ASU 2021-01, “Reference Rate Reform (Topic 848): Scope,” which expanded the scope of Topic 848 to include derivative instruments impacted
by the discounting transition. In December 2022, the FASB issued ASU 2022-06, “Reference Rate Reform (Topic 848): Deferral of the Sunset Date of Topic 848,” which
extended the temporary accounting rules under Topic 848 from December 31, 2022 to December 31, 2024. The Company does not expect the adoption of this guidance to have
a material impact on the condensed consolidated financial statements.

HireRight Holdings Corporation
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3. Business Combinations

On December 31, 2022, and February 16, 2023, the Company entered into definitive agreements to purchase 60% of the equity interests in Digital Technology Identity
Services, LLC (“DTIS"), a privately held company that specializes in collecting and processing biometric and biographical data, for a total purchase price of $26.5 million,
including a one-year $2.3 million cash holdback, which, subject to claims by the Company under the purchase agreement, is due no later than 15 days following the first
anniversary of the closing date (the “DTIS Acquisition”). The purchase of 60% of the equity interests represents a controlling interest in DTIS. The purchase was completed on
July 3, 2023 and was funded with available cash. The remaining 40% of the equity interest in DTIS is retained by a leading professional organization representing individuals
who work at public-use commercial and general aviation airports. The DTIS Acquisition expands the Company’s biometric-based screening capabilities as a critical component
for customers in both regulated and non-regulated industries.

Acquisition-related costs incurred by the Company during the three and nine months ended September 30, 2023 March 31, 2023 related to the DTIS Acquisition were $0.1
million and $0.4 million $0.2 million, respectively, and are included in selling, general and administrative expenses in the condensed consolidated statements of operations.

The acquisition constitutes a business combination and therefore was accounted for as an acquisition of a business under the applicable guidance. The
Company fully consolidated the assets and liabilities of DTIS, with a corresponding noncontrolling interest classified as equity in the Company’s condensed
consolidated balance sheets. The following table summarizes the purchase consideration.

As of
July 3, 2023
(in thousands)
Consideration transferred, net of cash acquired @) $ 23,903
Estimated fair value of noncontrolling interest 17,647
Total consideration $ 41,550

1 Consideration transferred includes a one-year $2.3 million cash holdback.
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The total purchase price was allocated to the assets acquired and liabilities assumed based on their respective fair values on the date of acquisition. The following table
presents the preliminary allocation of the fair value of consideration transferred:

As of

July 3, 2023

(in thousands)
Current assets $ 1,742
Other non-current assets 470
Intangible assets 24,100
Goodwill 22,669
Total assets acquired 48,981
Accounts payable and accrued liabilities 814
Long-term deferred tax liabilities 6,333
Other non-current liabilities 284
Total liabilities assumed 7,431
Net assets acquired $ 41,550

Identifiable intangible assets acquired in the DTIS Acquisition and their useful lives consist of the following:

As of
Useful lives July 3, 2023

(in thousands)

Biometric screening platform 125years $ 23,700
Trade names 8.5 years 400
Total $ 24,100

The Company used a third-party valuation specialist to determine the acquisition-date fair value of the intangible assets using various methods. The biometric screening
platform was valued using the income method, specifically the Greenfield Method, which estimates the present value of future cash flows associated with developing an
operating business assuming an entity holds only the identified intangible asset. Key assumptions in valuing the biometric screening platform included significant judgments and
assumptions relating to (i) forecasted revenue attributable to the platform, (ii) costs incurred, and (iii) a discount rate of 19%. Trade names were valued using the relief from
royalty method. Key assumptions in valuing the acquired trade names included (i) a royalty rate of 1%, (ii) forecasted revenue attributable to the trade names, and (iii) a discount
rate of 19%. The results of the valuation are preliminary and may change as the Company continues to evaluate key assumptions.

The goodwill represents the excess of the purchase price over the fair value of the assets acquired less liabilities assumed. The Company expects to realize strategic

benefits by offering enhanced biometric-based screening from the DTIS Acquisition, which can be integrated into the Company’s current service offerings. None of the goodwill
is deductible for tax purposes.

Revenue and earnings of the entity acquired were not presented as they were not material to the condensed consolidated financial statements.

HireRight Holdings Corporation
Notes to Condensed Consolidated Financial Statements (Unaudited)

4. Prepaid Expenses and Other Current Assets, and Other Non-Current Assets
The components of prepaid expenses and other current assets were as follows:

September December
30,2023 31, 2022
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(in thousands)

March 31,
2024

(in thousands)
Prepaid Prepaid
software software
licenses, licenses,
maintenance maintenance

and and
insurance  insurance $ 13,381 $ 9,237
Other Other

prepaid prepaid

expenses  expenses

and current and current

assets assets 12,737 9,508

Total Total
prepaid prepaid
expenses  expenses
and other  and other

current current
assets assets $ 26,118 $ 18,745

The components of other non-current assets were as follows:

September December
30,2023 31, 2022

(in thousands)

March 31, 2024

(in thousands)

Contract Contract
implementation implementation
assets assets $ 18,838 $ 17,983
Other non- Other non-
current assets current assets 2,137 966
Total other Total other
non-current non-current
assets assets $ 20,975 $ 18,949

March 31, 2024

March 31, 2024

December 31, 2023

(in thousands)

December 31, 2023

(in thousands)

See Note 16 14 — Revenues for further discussion on contract implementation costs and related amortization included in cost of services in the Company’s condensed

consolidated statements of operations.

5. Right-of-Use Assets and Lease Liabilities

The Company leases office facilities under operating leases in various domestic and foreign locations with initial terms ranging from 1 to 12 years. Some leases include one
or more options to extend the term of the lease, generally at the Company’s sole discretion, with renewal terms that can extend the lease term up to 5 years.

HireRight Holdings Corporation
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The Company'’s operating leases were as follows:

September December
30,2023 31, 2022

(in thousands)
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March 31,
2024 March 31, 2024 December 31, 2023

(in thousands) (in thousands)
Right-of-  Right-of-
use assets, use assets,
net (1 net () $ 6,352 $ 8,423
Current Current
operating  operating
lease lease
liabilities (2 liabilites $ 4,316 $ 5,509
Current operating lease
liabilities (2)
Current operating lease
liabilities (2)
Operating  Operating
lease lease
liabilities,  liabilities,

long-term (2 long-term 2 9,313 10,055
Total Total
operating  operating
lease lease

liabilites ~ liabilites $ 13,629 $ 15,564

1) Includes impact of accelerated expense on abandoned right-of-use assets related to the global restructuring plan implemented in 2023, see Note 21 18 — Restructuring and Related Charges

for additional information.

 Current and long-term operating lease liabilities are recorded in accrued expenses and other current liabilities, and other non-current liabilities, respectively, on the Company’s condensed
consolidated balance sheets.
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Supplemental cash flow information related to leases was as follows:

Nine Months
Ended
September 30,

2023 2022

(in thousands)

Three Months Ended Three Months Ended
March 31, March 31,
2024 2024 2023
(in thousands) (in thousands)

Cash paid for Cash paid for
amounts amounts
included in  included in
measurement measurement
of operating  of operating

lease lease
liabilities liabilities $4,641 $ 4,193
REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 21/235

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I


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

ROU assets ROU assets

obtained in  obtained in

exchange for exchange for

operating operating

lease lease

liabilities liabiltes ~ $ 897 $10,896

The weighted average remaining lease term and weighted average discount rate for the Company’s operating leases were as follows:

September
30,
2023 2022
March 31,

2024
Weighted Weighted
average average
remaining remaining
lease lease
term (in  term (in
years) years) 4.12 4.22 Weighted average remaining lease term (in years)
Weighted Weighted
average average
discount discount
rate rate 5.3 % 4.6 % Weighted average discount rate
6. Goodwill

The changes in the carrying amount of goodwill for the nine months ended September 30, 2023, were as follows:

Balance at December 31, 2022
Foreign currency translation
Acquired goodwill 2y

Balance as of September 30, 2023
@ Acquired goodwill includes $0.5 million of acquired goodwill related to immaterial acquisitions.

7. Accrued Expenses and Other Current Liabilities
The components of accrued expenses and other current liabilities were as follows:

September December
30,2023 31, 2022

(in thousands)
March 31,
2024 March 31, 2024

March 31,

2024 2023
3.97 3.92
54 % 4.9 %

(in thousands)

$ 809,463
585

23,216

$ 833,264

December 31, 2023

(in thousands)
Accrued Accrued
datacosts datacosts $ 38,509 $ 34,080
Tax Tax
receivable receivable
agreement agreement

liability, liability,
current current
portion portion 27,039 —
Other Other 36,641 41,128
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Total Total
accrued accrued
expenses  expenses
and other  and other

current current
liabilities ~liabilites $ 102,189 $ 75,208
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8.7. Accrued Salaries and Payroll
The components of accrued salaries and payroll were as follows:

September December
30,2023 31, 2022

(in thousands)

March 31,
2024 March 31, 2024 December 31, 2023
(in thousands) (in thousands)

Wages, Wages,
benefits  benefits
and taxes and taxes

® ® $ 18,418 $ 15,198

Accrued  Accrued

bonus bonus 12,383 15,877
Total Total

accrued  accrued
salaries  salaries

and and
payroll payroll $ 30,801 $ 31,075

1) Accrued wages, benefits and taxes at September 30, 2023 March 31, 2024 and December 31, 2023 includes $1.9 $0.5 million and $1.3 million respectively in accrued employee severance

and benefits related to the workforce reduction. reduction, which began in 2023. See Note 21 18 — Restructuring and Related Charges for additional information.

9.8. Debt

The components of debt were as follows:

September December
30,2023 31, 2022

(in thousands)

March 31,
2024 March 31, 2024 December 31, 2023
(in thousands) (in thousands)
Second Second

Amended  Amended

First Lien First Lien

Term Loan Term Loan

Facility Facility $ 750,000 $ 699,513
Second Second

Amended  Amended

Revolving  Revolving

Credit Credit

Facility Facility = =

Total debt  Total debt 750,000 699,513
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Less: Less:
Unamortized Unamortized

original original

issue issue

discount discount (11,852) (1,464)
Less: Less:

Unamortized Unamortized

debt debt

issuance issuance

costs costs (4,310) (6,493)
Less: Less:

Current Current

portion of  portion of
long-term  long-term

debt debt (7,500) (8,350)
Long- Long-
term debt, term debt,
less less
current current
portion portion $ 726,338 $ 683,206

On July 12, 2018, the Company entered into the following credit arrangements with the lenders party thereto and Bank of America, N.A. as administrative agent, collateral
agent and a letter of credit issuer:

« afirst lien senior secured term loan facility, in an aggregate principal amount of $835.0 million, maturing on July 12, 2025 (“First Lien Term Loan Facility”);

« afirst lien senior secured revolving credit facility, in an aggregate principal amount of up to $100.0 million, including a $40.0 million letter of credit sub-facility, maturing
on July 12, 2023 (“Revolving Credit Facility” and, together with the First Lien Term Loan Facility, the “First Lien Facilities”).

The following discussion summarizes historical amendments to the First Lien Facilities and various terms thereunder.
Amended First Lien Facilities

On June 3, 2022, the Company entered into an amendment to the First Lien Facilities under which, (i) the aggregate commitments under the Company’s Revolving Credit
Facility were increased from $100.0 million to $145.0 million; (ii) the maturity date of the Revolving Credit Facility was extended from July 12, 2023 to June 3, 2027 or, if earlier,
91 days prior to the maturity of the Company’s term loans under the Amended First Lien Facilities, subject to extension or refinancing; and (iii) the interest rate benchmark
applicable to the Revolving Credit

HireRight Holdings Corporation
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Facility was converted from LIBOR to term Secured Overnight Financing Rate (‘SOFR”). The First Lien Term Loan Facility as amended is hereinafter referred to as the
“Amended First Lien Term Loan Facility” and the
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Revolving Credit Facility as amended is herein after referred to as the “Amended Revolving Credit Facility” (and together with the Amended First Lien Term Loan Facility, the
“Amended First Lien Facilities”). The Company’s existing term loans under the Amended First Lien Facilities remained in effect. Upon the effectiveness of the Amended First
Lien Facilities, the Company did not have any outstanding principal balance on the Amended Revolving Credit Facility. The Amended First Lien Facilities did not modify the
financial covenants, negative covenants, mandatory prepayment events or security provisions or arrangements under the First Lien Facilities.

Second Amended First Lien Facilities

On September 28, 2023, the Company entered into a second amendment to the Amended First Lien Facilities by which, (i) the aggregate commitments under the
Company’s Amended Revolving Credit Facility were increased from $145.0 million to $160.0 million; (ii) the maturity date of the Amended First Lien Term Loan Facility was
extended from July 12, 2025 to September 30, 2030 by providing for the refinancing and replacement in full of the term loan outstanding thereunder with a new term loan in an

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 24/235
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


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

aggregate initial principal amount of $750.0 million, subject to an original issue discount of 1.5%; and (iii) the interest rate benchmark applicable to the First Amended First Lien
Term Loan Facility was converted from LIBOR to term SOFR. As so amended, the First Lien Term Loan Facility is hereinafter referred to as the “Second Amended First Lien
Term Loan Facility” and the Amended Revolving Credit Facility is hereinafter referred to as the “Second Amended Revolving Credit Facility” (and together with the Second
Amended First Lien Term Loan Facility, the “Second Amended First Lien Facilities”). Upon the effectiveness of the Second Amended First Lien Facilities, no revolving loans
were outstanding under the Second Amended Revolving Credit Facility. The Second Amended First Lien Facilities did not modify the financial covenants, negative covenants,
mandatory prepayment events or security provisions or arrangements under the Amended First Lien Facilities.

The Company is required to make scheduled quarterly payments equal to 0.25% of the aggregate initial outstanding principal amount of the Second Amended First Lien
Term Loan Facility, or approximately $1.9 million per quarter, with the remaining balance payable at maturity. The Company may make voluntary prepayments on the Second
Amended First Lien Term Loan Facility at any time prior to maturity at par. Voluntary prepayments of the term loan within six months after the effectiveness of the Second
Amended First Lien Term Loan Facility in connection with certain repricing transactions will require payment of a 1.00% prepayment premium.

The Company is required to make prepayments on the Second Amended First Lien Term Loan Facility with the net cash proceeds of certain asset sales, debt incurrences,
casualty events and sale-leaseback transactions, subject to certain specified limitations, thresholds and reinvestment rights. Additionally, the Company is required to make
annual prepayments on the Second Amended First Lien Term Loan Facility with a percentage (subject to leverage-based reductions) of the Company’s excess cash flow, as
defined therein, if the excess cash flow exceeds a certain specified threshold. For the three and nine months ended September 30, 2023 March 31, 2024 and 2022, 2023, the
Company was not required to make a prepayment under the Amended First Lien Term Loan Facility or the Second Amended First Lien Term Loan Facility based on the
Company’s excess cash flow.

The Second Amended First Lien Term Loan Facility was accounted for as a modification, extinguishment, or new loan for certain lenders in accordance with the applicable
accounting guidance. Accordingly, original issue discount and debt issuance costs of $11.9 million and $4.3 million, respectively, will be amortized to interest expense over the
remaining term of the Second Amended First Lien Term Loan Facility. The Company recognized $7.8 million for the loss on debt extinguishment and write-off of third-party costs
of the debt modification within interest expense during the three and nine months ended September 30, 2023.

The Second Amended First Lien Term Loan Facility has an interest rate calculated at a per annum rate of, at the Company'’s option, either (a) a SOFR rate, plus 4.00% or
(b) an alternative base rate, plus 3.00%, with the alternative base rate (“ABR”) determined by reference to the highest of (i) the federal funds effective rate plus 0.50%, (ii) the
rate the Administrative Agent announces from time to time as its prime lending rate in New York City, (iii) one-month SOFR plus 1.00%, and (iv) zero%. The applicable margin
for borrowings under the Second Amended Revolving Credit Facility is 3.00% for SOFR loans and 2.00% for ABR loans, in each case, subject to adjustment pursuant to a
leverage-based pricing grid. As of September 30, 2023 March 31, 2024, the Second Amended First Lien
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Term Loan Facility accrued interest at one-month SOFR plus 4.00%, and the Second Amended Revolving Credit Facility accrued interest at one-month SOFR plus 2.50% based
upon the current pricing grid.
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The Borrower from time to time may elect to convert all or a portion of its SOFR loans under the Second Amended Revolving Credit Facility into ABR loans, and may elect
to convert all or a portion of its SOFR loans under the Second Amended First Lien Term Loan Facility into ABR loans, in each case, subject to a minimum conversion amount of
$2.5 million.

The Company’s obligations under the Second Amended First Lien Facilities are guaranteed, jointly and severally, on a senior secured first-priority basis, by substantially all
of the Company’s domestic wholly-owned material subsidiaries, as defined in the agreement, and are secured by first-priority security interests in substantially all of the assets
of the Company and its domestic wholly-owned material subsidiaries, subject to certain permitted liens and exceptions. Collateral includes all outstanding equity interests in
whatever form of the borrower and each restricted subsidiary that is owned by any credit party.

As of September 30, 2023 March 31, 2024, the Company had $158.7 million in available borrowing under the Second Amended Revolving Credit Facility, after utilizing $1.3
million for letters of credit. The Company is required to pay a quarterly fee of 0.38% on unutilized commitments under the Second Amended Revolving Credit Facility, subject to
adjustment pursuant to a leverage-based pricing grid. As of both September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, the quarterly fee on
unutilized commitments under the Second Amended Revolving Credit Facility and the Amended Revolving Credit Facility, respectively, was 0.38%.

Debt Covenants

The Second Amended First Lien Facilities contain certain covenants and restrictions that limit the Company’s ability to, among other things: (a) incur additional debt or issue
certain preferred equity interests; (b) create or permit the existence of certain liens; (c) make certain loans or investments (including acquisitions); (d) pay dividends on or make
distributions in respect of the capital stock or make other restricted payments; (e) consolidate, merge, sell, or otherwise dispose of all or substantially all of the Company’s
assets; (f) sell assets; (g) enter into certain transactions with affiliates; (h) enter into sale-leaseback transactions; (i) restrict dividends from the Company’s subsidiaries or restrict
liens; (j) change the Company'’s fiscal year; and (k) modify the terms of certain debt agreements. In addition, the Second Amended First Lien Facilities also provide for
customary events of default. The Company was in compliance with the covenants through the three and nine months ended September 30, 2023 March 31, 2024.
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The Company is also subject to a springing financial maintenance covenant under the Second Amended Revolving Credit Facility, which requires the Company to not
exceed a specified first lien leverage ratio at the end of each fiscal quarter if the outstanding loans and letters of credit under the Second Amended Revolving Credit Facility,
subject to certain exceptions, exceed 35% of the total commitments under the Second Amended Revolving Credit Facility at the end of such fiscal quarter. The Company was
not subject to this covenant as of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, as outstanding loans and letters of credit did not exceed

35% of the total commitments under the facility.

Other

Amortization of debt discount and debt issuance costs related to the Second Amended First Lien Term Loan Facility are included in interest expense in the condensed

consolidated statements of operations and were as follows:

Debt discount amortization

Debt issuance costs amortization

Total debt discount and issuance costs

HireRight Holdings Corporation

Notes to Condensed Consolidated Financial Statements (Unaudited)

Debt discount amortization

Debt issuance costs amortization

Total debt discount and issuance costs

Three Months Ended March 31,

2024 2023

(in thousands)

$ 321 $ 136
117 599
$ 438 $ 735

Nine Months Ended

Three Months Ended September 30, September 30,
2023 2022 2023 2022
(in thousands)
139 $ 133 % 413 $ 395
609 588 1,812 1,750
748 $ 721 $ 2,225 $ 2,145

Interest expense also includes the amortization of debt issuance costs for the Second Amended Revolving Credit Facility of $0.1 million for each of the three months ended
September 30, 2023 and 2022 and $0.2 million and $0.4 million, for the nine months ended September 30, 2023 and 2022, respectively. Unamortized debt issuance costs for
the Second Amended Revolving Credit Facility are recorded in other non-current assets on the Company’s condensed consolidated balance sheets.

The weighted average interest rate on outstanding borrowings during the nine three months ended September 30, 2023 March 31, 2024 and the year ended December 31,

2022 December 31, 2023 was 8.8% 9.3% and 5.5% 8.8%, respectively.

10. 9. Fair Value Measurements

The accounting standard for fair value measurements defines fair value, establishes a market-based framework or hierarchy for measuring fair value, and requires
disclosures about fair value measurements. The standard is applicable whenever assets and liabilities are measured at fair value.

The fair value hierarchy established in the standard prioritizes the inputs used in valuation techniques into three levels as follows:

Level 1 Quoted prices in active markets for identical assets and liabilities;

Level 2 Quoted prices for similar assets and liabilities in active markets, quoted prices for identical or similar assets and liabilities in inactive

markets, inputs other than quoted prices that are observable, and inputs derived from or corroborated by observable market data; or

Level 3 Amounts derived from valuation models in which unobservable inputs reflect the reporting entity’s own assumptions about the assumptions

of market participants that would be used in pricing the asset or liability, such as discounted cash flow models or valuations.

The Company'’s outstanding debt instruments are recorded at their carrying values in the condensed consolidated balance sheets, which may differ from their respective fair
values. The estimated fair value of the Company’s debt, which is Level 2 of the fair value hierarchy, is based on quoted prices for similar instruments in active markets or

identical instruments in markets that are not active.
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The fair value of the Company’s Second Amended First Lien Term Loan Facility is calculated based upon market price quotes obtained for the Company’s debt agreements
(Level 2 fair value inputs). The fair value of the
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Second Amended Revolving Credit Facility approximates carrying value, based upon the short-term duration of the interest rate periods currently available to the Company. The
estimated fair values were as follows:

September 30, 2023 December 31, 2022

Carrying Fair Carrying Fair
Value Value Value Value

(in thousands)

March 31, 2024 March 31, 2024 December 31, 2023
Carrying
Value Carrying Value Fair Value Carrying Value Fair Value
(in thousands) (in thousands)

Second Second

Amended Amended

First Lien First Lien

Term Term

Loan Loan

Facility ~Facility —$738,148 $739,070 $698,049 $673,617
Second Second

Amended Amended

Revolving Revolving

Credit Credit

Facility  Facility — — — —

Total Total
debt debt $738,148 $739,070 $698,049 $673,617

11. 10.Derivative Instruments

The Company entered into interest rate swap agreements with a total notional amount of $700 million, with an effective date of December 31, 2018 (“Interest Rate Swap
Agreements”) with, and a scheduled expiration date of December 31, 2023.

Prior to termination discussed herein, the Interest Rate Swap Agreements were determined to be effective hedging agreements. Effective February 18, 2022, the Company
terminated the Interest Rate Swap Agreements. In connection with the termination of the Interest Rate Swap Agreements, the Company made a payment of $18.4 million

HireRight Holdings Corporation
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Following these terminations, $21.5 million of unrealized gains related to the terminated Interest Rate Swap Agreements included in accumulated other comprehensive income
(loss) will be was reclassified to earnings as reductions to interest expense through December 31, 2023.

The Company reclassified interest expense related to hedges of these transactions into earnings as follows:

Three Months Ended March 31, 2023

(in thousands)

Reclassification of unrealized gains related to terminated Interest Rate Swap Agreements into interest expense (1) $ (2,527)
Total reclassification adjustments included in earnings $ (2,527)
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Nine Months Ended
Three Months Ended September 30, September 30,

2023 2022 2023 2022

(in thousands)

Reclassification of the effective portion of the gain on the Interest Rate Swap

Agreements into interest expense $ — $ — % — $ 1,679
Reclassification of unrealized gains related to terminated Interest Rate Swap

Agreements into interest expense (2,088) (3,413) (6,890) (9,676)

Total reclassification adjustments included in earnings $ (2,088) $ (3,413) $ (6,890) $ (7,997)

(1) Includes reclassification to earnings as a reduction to interest expense of unrealized gains included in accumulated other comprehensive loss on the consolidated balance sheet related to the

terminated Interest Rate Swap Agreements. The unrealized gains were fully reclassified to earnings as of December 31, 2023.

The results of derivative activities during the year ended December 31, 2023 are recorded in cash flows from operating activities on the condensed consolidated statements
of cash flows.

12. Accumulated Other Comprehensive Income (Loss)

Accumulated other comprehensive income (loss) consists primarily of unrealized gains related to the terminated Interest Rate Swap Agreements and cumulative foreign
currency translation adjustments.

The components of accumulated other comprehensive income (loss) as of September 30, 2023 and December 31, 2022 were as follows:

HireRight Holdings Corporation
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Currency
Derivative Translation
Instruments Adjustment Total

(in thousands)

Balance at December 31, 2022 $ 8,849 $ (13,793) $ (4,944)
Other comprehensive loss (6,890) 414 (6,476)
Balance at September 30, 2023 $ 1,959 $ (13,379) $ (11,420)

As of September 30, 2023, the remaining $2.0 million of the accumulated other comprehensive income related to terminated Interest Rate Swap Agreements is expected to
be reclassified into earnings as a reduction to interest expense through December 31, 2023.

13.11. Segments and Geographic Information

The Company operates in one reportable segment.

Revenues are attributed to each geographic region based on the location of the HireRight entity that has contracted for the services that result in the revenues. The
following table summarizes the Company'’s revenues by region:

Nine Months Ended
Three Months Ended September 30, September 30,

2023 2022 2023 2022

(in thousands, except percent)
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2024

2024
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2024

(in thousands, except percent)

(in thousands, except percent)

(in thousands, except percent)
Revenues: Revenues:
United States United States $ 174,632 928 % $ 194,081 923 % $ 513,592 924 % $ 582817 923 %
United States
United States
International

International

International International 13,630 72 % 16,222 77 % 42,241 76 % 48,489 77 %
Total Total
revenues revenues $ 188,262 1000 % $ 210,303 1000 % $ 555,833 1000 % $ 631,306 100.0 %

Total revenues

Total revenues

The following table summarizes the Company’s long-lived assets, which consist of property and equipment, net, and operating lease ROU assets, net, by geographic
region:

September December
30,2023 31, 2022

(in thousands)

March 31, 2024 March 31, 2024 December 31, 2023
(in thousands) (in thousands)
Long-lived Long-lived
assets: assets:

United States
United States

United United
States States $ 7,739 $ 10,811
International  International 5,803 6,657
Total Total
long-lived long-lived
assets assets $ 13542 $ 17468
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14.
12. Commitments and Contingent Liabilities
Indemnification

In the ordinary course of business, the Company enters into agreements with customers, providers of services and data that the Company uses in its business operations,
and other third parties pursuant to which the Company agrees to indemnify and defend them and their affiliates for losses resulting from claims of intellectual property
infringement, damages to property or persons, business losses, and other costs and liabilities. Generally, these indemnity and defense obligations relate to claims and losses
that result from the Company’s acts or omissions, including actual or alleged process errors, inclusion of erroneous or impermissible information, or omission of includable
information in background screening reports that the Company prepares. In addition, under some circumstances, the Company agrees to indemnify and defend contract
counterparties against losses resulting from their own business operations, obligations, and acts or omissions, or the business operations, obligations, and acts or omissions of
third parties. For example, its business interposes the Company between suppliers of information that the Company includes in its background screening reports and customers
that use those reports; the Company generally agrees to indemnify and defend its customers against claims and losses that result from erroneous information provided by its
suppliers, and also to indemnify and defend its suppliers against claims and losses that result from misuse of their information by its customers.

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 29/235
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


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

The Company’s agreements with customers, suppliers, and other third parties typically include provisions limiting its liability to the counterparty, and the counterparty’s
liability to the Company. However, these limits often do not apply to indemnity obligations. The Company'’s rights to recover from one party for its acts or omissions may be
capped below the Company'’s obligation to another party for those same acts or omissions, and the Company’s obligation to provide indemnity and defense for its own acts or
omissions in any particular situation may be uncapped.

The Company has entered into indemnification agreements with the members of its board of directors and executive officers that require the Company, among other things,
to indemnify them against certain liabilities that may arise by reason of their status or service. In addition, customers of the Company may seek indemnity for negligent hiring
claims that result from the Company’s alleged failure to identify or report adverse background information about an individual. The Company is not aware of any pending
demands to provide indemnity or defense under such agreements that would reasonably be expected to have a material adverse effect on its condensed consolidated financial
statements.

15.13. Legal Proceedings

The Company is subject to claims, investigations, audits, and enforcement proceedings by private plaintiffs, third parties the Company does business with, and
governmental and regulatory authorities charged with overseeing the enforcement of laws and regulations that govern the Company’s business. In the U.S., most of these
matters arise under the federal Fair Credit Reporting Act and various state and local laws focused on privacy and the conduct and content of background reports. These claims
are typically brought by individuals alleging process errors, inclusion of erroneous or impermissible information, or failure to include appropriate information in background
reports prepared about them by the Company. Proceedings related to the Company’s U.S. operations may also be brought under the same laws by the Consumer Financial
Protection Bureau or Federal Trade Commission, or by state authorities. Claims or proceedings may also arise under the European Union (“E.U.”) and U.K. General Data
Protection Regulations and other laws around the world addressing privacy and the use of background information such as criminal and credit histories and may be brought by
individuals about whom the Company has prepared background reports or by the Data Protection Authorities of E.U. member states and other governmental authorities.

HireRight Holdings Corporation
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In addition, customers of the Company may seek indemnity for negligent hiring claims that result from the Company’s alleged failure to identify or report adverse background
information about an individual.

In addition to claims related to privacy and background checks, the Company is also subject to other claims and proceedings arising in the ordinary course of its business,
including without limitation claims for indemnity by customers and vendors, employment-related claims, and claims for alleged taxes owed, infringement of intellectual property
rights, and breach of contract.

The Company accrues for contingent liabilities if it is probable that a liability has been incurred and the amount can be reasonably estimated. If a range of amounts can be
reasonably estimated and no amount within the range is a better estimate than any other amount, then the minimum of the range is accrued. The Company does not record
liabilities when the likelihood that the liability has been incurred is probable, but the amount cannot be reasonably estimated or when the liability is believed to be only
reasonably possible or remote.

Although the Company and its subsidiaries are subject to various claims and proceedings from time to time in the ordinary course of business, the Company and its
subsidiaries are not party to any pending legal proceedings that the Company believes to be material.

On November 6, 2020 April 1, 2024, a putative securities class action, Deutsch v. HireRight Holdings et al., No. 3:24-cv-00371 (M.D. Tenn.), was filed against the Company
entered into and certain current and former directors and officers of the Company in the United States District Court for the Middle District of Tennessee. The complaint asserts
claims under the Securities Act of 1933 on the basis that the Company’s October 2021 IPO offering documents allegedly misrepresented or omitted material information about
the Company'’s business risks and revenue growth. These claims are asserted on behalf of a settlement agreement related to 24 lawsuits that had been filed putative class of all
persons and entities who purchased or otherwise acquired the Company’s securities in 2009 and 2010 against HireRight Solutions, Inc. (“Old HireRight"), which isits IPO or
purchased the predecessor Company’s securities thereafter in the stock market pursuant and/or traceable to the Company’s subsidiary HireRight, LLC, by approximately 1,400
individuals alleging violation of the California Investigative Consumer Reporting Agencies Act by Old HireRight and one of its customers (“Customer”) related to background
reports that Old HireRight prepared for the Customer about those individuals.

Pursuant to the settlement agreement, the Company paid $11.2 million on November 15, 2021, and the remaining balance of $0.3 million on March 31, 2022. The Company
subsequently sued Old HireRight's insurer to recover the costs of the settlement. The litigation involved substantial issues of law, and in order to avoid the risks of litigation, the
Company and the insurer reached a settlement on September 14, 2023, pursuant to which the Company and the insurer agreed to release each other and the insurer agreed to
pay the Company $7.0 million.Upon completion of the definitive settlement agreement, the Company'’s recovery will be approximately $5.9 million, net of fees payable to the
Company’s outside counseloffering documents issued in connection with the IPO. The case is in the preliminary stages and the Company has not yet responded to the
complaint. This matter is in a preliminary stage of litigation. The settlement has been recorded within prepaid expenses outcome of the case depends upon questions of fact and
other current assets inlaw that are or may be disputed or not fully known, and cannot be predicted with confidence at this time. Accordingly, the condensed consolidated
balance sheets and within selling, general and administrative expenses in the condensed consolidated statements Company cannot estimate a loss or a range of
operations.loss, if any, for this matter. The Company intends to vigorously defend this matter.

16.14. Revenues
Revenues consist of service revenue and surcharge revenue. Service revenue consists of fees charged to customers for services provided by the Company. Surcharge

revenue consists of fees charged to customers for the Company’s acquisition of data from federal, state and local jurisdictions and certain services from commercial data
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providers required to fulfill the Company’s performance obligations. Revenue is recognized when the Company satisfies its obligation to complete the service and delivers the
screening report to the customer.

Disaggregated revenues were as follows:

Nine Months Ended
Three Months Ended September 30, September 30,

2023 2022 2023 2022

(in thousands)
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,

2024
2024
2024
(in thousands)
(in thousands)
(in thousands)
Revenues: Revenues:
Service Service
revenues revenues $ 135,922 $ 151,256 $ 396,794 $ 451,184
Service revenues
Service revenues
Surcharge revenues
Surcharge revenues
Surcharge Surcharge
revenues revenues 52,340 59,047 159,039 180,122
Total revenues Total revenues $ 188,262 $ 210,303 $ 555,833 $ 631,306

Total revenues

Total revenues
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Certain transactions between the Company and its affiliated entities are considered related party transactions. The Company’s affiliates include various entities owned by the
same pre-IPO equityholders who hold ownership in the Company. Revenues include transactions with related parties, which consist primarily of revenues associated with
background search services provided to such parties. The Company recognized revenues of $1.8 million and $0.9 million from related parties for the three months ended March
31, 2024 and 2023, respectively.

Contract Implementation Costs

Contract implementation costs represent incremental set up costs to fulfill contracts with customers, including, for example, salaries and wages incurred to onboard
customers onto the Company’s platform to enable the customers to request and access completed background screening reports. Contract implementation costs, net of
accumulated amortization are recorded in other non-current assets on the Company’s condensed consolidated balance sheets and amortization expense is recorded in cost of
services (exclusive of depreciation and amortization) in the Company’s condensed consolidated statements of operations. Amortization of contract implementation costs
included in cost of services (exclusive of depreciation and amortization) was $1.3 million and $3.7$1.2 million for the three and nine months ended September 30, 2023,
respectively, March 31, 2024 and $1.1 million and $3.3 million for the three and nine months ended September 30, 2022, 2023, respectively. See Note 4 — Prepaid Expenses
and Other Current Assets, and Other Non-Current Assets for contract implementation costs included in the Company’s condensed consolidated balance sheets.

17.15. Income Taxes

Income tax expense (benefit) and effective tax rates were as follows:
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Nine Months Ended
Three Months Ended September 30, September 30,

2023 2022 2023 2022

(in thousands, except effective tax rate)
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,

2024

2024
2024

(in thousands, except effective tax rate)

(in thousands, except effective tax rate)

(in thousands, except effective tax rate)

Income (loss) Income (loss)
before income before income

taxes taxes $ 2,861 $ 23,585 $ (6,125) $ 60,843
Income tax Income tax

expense expense

(benefit) (benefit) 4,450 (69,704) 863 (68,456)

Income tax expense (benefit)

Income tax expense (benefit)

Effective tax  Effective tax

rate T 155.5 % (295.5) % (14.2) % (112.5) %

Effective tax rate

Effective tax rate

The effective tax rate for the three and nine months ended September 30, 2023 March 31, 2024, differs from the federal statutory rate of 21% primarily due to state taxes,
non-deductible stock-based compensation expense, and U.S. tax on foreign operations partially offset by the recognition of stranded deferred taxes in accumulated
comprehensive loss. operations. The effective tax rate for the three and nine months ended September 30, 2022 March 31, 2023 differs from the federal statutory rate of 21%
primarily due to the release of federal and state valuation allowances during the three months ended September 30, 2022 as discussed below, state taxes and U.S. tax on
foreign operations.

Prior to September 2022, the Company’s net U.S. federal and state deferred tax assets were fully offset by a valuation allowance, excluding a portion of its deferred tax
liabilities for tax deductible goodwill, primarily as a result of the Company’s lack of U.S. earnings history and cumulative loss position. The Company prepares a quarterly
analysis of its deferred tax assets which considers positive and negative evidence, including its cumulative income (loss) position, revenue growth, continuing and improved
profitability, and expectations regarding future profitability. Although the Company believes its estimates are reasonable, the ultimate determination of the appropriate amount of
valuation allowance involves significant judgment. non-deductible stock-based compensation expense.

During the three months ended September 30, 2022, the Company determined sufficient positive evidence existed to conclude that the U.S. deferred tax assets are more
likely than not realizable. As a result, the Company released the valuation allowance attributed to the deferred tax assets associated with the Company’s operations in the U.S.
during the third quarter of 2022. There is no change in assessment as of September 30, 2023.

On August 16, 2022, the “Inflation Reduction Act” (H.R. 5376) was signed into law in the United States. Among other things, the Act imposes a 15% corporate alternative
minimum tax for tax years beginning after December 31, 2022, levies a 1% excise tax on net stock repurchases after December 31, 2022, and provides tax incentives to
promote clean energy. During the nine months ended September 30, 2023 March 31, 2023, the Company recorded $1.1 million $0.3 million of excise tax related to share
repurchases, which are recorded in Treasury stock on the Company’s

HireRight Holdings Corporation
Notes to Condensed Consolidated Financial Statements (Unaudited)

condensed consolidated balance sheets. The Company does not currently expect the Inflation Reduction Act to have a material impact on the condensed consolidated financial
statements.

18.16. Stock-Based Compensation
Equity Incentive Plans
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The Company issues stock-based compensation awards under the 2021 Omnibus Incentive Plan (“Omnibus Incentive Plan”), and prior to the IPO the Company issued
stock-based compensation under the HireRight GIS Group Holdings LLC Equity Incentive Plan (“Equity Plan”). At September 30, 2023 March 31, 2024, the total number of
shares authorized for issuance under the Omnibus Incentive Plan was 14.2 million 16.9 million shares and 7.9 million 11.2 million shares remain available for issuance.

HireRight Holdings Corporation
Notes to Condensed Consolidated Financial Statements (Unaudited)

Stock-Based Compensation Expense

Stock-based compensation expense recognized in the condensed consolidated statements of operations was as follows:

Nine Months Ended
Three Months Ended September 30, September 30,

2023 2022 2023 2022

(in thousands)
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,

2024
2024
2024
(in thousands)
(in thousands)
(in thousands)
Selling, general and Selling, general and
administrative administrative $ 4,691 $ 1,089 $ 12,844 $ 8,083
Cost of services Cost of services
(exclusive of (exclusive of
depreciation and depreciation and
amortization) amortization) 127 193 1,045 504
Cost of services (exclusive of
depreciation and amortization)
Cost of services (exclusive of
depreciation and amortization)
Total stock-based  Total stock-based
compensation compensation
expense expense $ 4,818 $ 1,282 $ 13,889 $ 8,587

Total stock-based compensation
expense

Total stock-based compensation
expense
Stock Options under the Equity Plan

For stock options issued under the Equity Plan that were outstanding and unvested as of September 30, 2023 March 31, 2024, the Company expects to recognize future
compensation expense of $4.9 $1.4 million over a weighted average remaining vesting period of 2.21.02 years.

Awards under the Omnibus Incentive Plan

The Company granted 46,081 options during the nine months ended September 30, 2023 under the Omnibus Incentive Plan, with a weighted average grant date fair value
of $3.96 calculated using the Black-Scholes option pricing model. For options under the Omnibus Incentive Plan outstanding and unvested as of September 30, 2023 March 31,
2024, the Company expects to recognize future compensation expense of $4.9 $3.5 million over a weighted average remaining vesting period of 2.21.7 years.

The On March 13, 2024, the Company granted 3,389,064 229,519 restricted stock units (“RSU”), including under the Omnibus Incentive Plan, of which 176,553 were
performance RSUs discussed below, with aand 52,966 were time-vesting RSUs. The weighted average grant date fair value of $9.11 all RSUs granted was $14.16 per share
during unit. The performance RSUs vest based upon the nine months ended September 30, 2023 under achievement of various conditions including observable performance
targets related to the Omnibus Incentive Plan. For Company’s operations and are also subject to continued service. The remaining RSUs outstanding and unvested as vest over
a period of September 30, 2023, the Company expects approximately four years subject to recognize future continued service. The expected stock-based compensation
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expense of $31.2for the performance RSUs is $2.5 million and is expected to be recognized over a weighted average the period from grant date through December 31, 2026.
The expected stock-based compensation expense for the remaining vesting RSUs is $0.8 million and is expected to be recognized over the period of 2.4 years. from grant date
through May 20, 2028.

On March 20, 2023, the Company approved a grant of a total of 2,561,275 performance RSUs. A total of 1,116,323 of these performance RSUs had a grant-date fair value
of $5.67 per unit based on a Monte Carlo valuation model and may vest based upon the achievement of a market condition related to achievement of stock price targets of the
Company's common stock, and are subject to continued service. The expected stock-based compensation expense for the market condition performance RSUs is $6.3 million
and is expected to be recognized over the period

HireRight Holdings Corporation
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from grant date through March 2026. The remaining, portion, 1,444,952, units, of these performance RSUs granted on March 20, 2023, had a grant date fair value of $10.90 per
unit and may vestbased upon the achievement 2023 adjusted EBITDA results, 97.25% of AEBITDA these performance targets RSUs qualified for time-based vesting, half on
March 12, 2025 and are half on March 12, 2026, subject to continued service. The total expected stock-based compensation expense for the AEBITDA performance

For RSUs is $15.8 million outstanding and is expected to be recognized over the period from grant date through March 2026.

19. Stockholders' Equity

Repurchase unvested as of Common Stock

On November 14, 2022 March 31, 2024, the Company announced that its Board expects to recognize future compensation expense of Directors authorized $23.1 million
over a $100.0 million share repurchase program that was completed on June 21, 2023 (the “Initial Program”). Pursuant to the Initial Program, the Company repurchased a
total weighted average remaining vesting period of approximately 9.3 million shares of the Company’s common stock at an average price paid of $10.79 per share, including
commissions paid and excise taxes.

On June 22, 2023, the Company announced that its Board of Directors authorized an additional share repurchase program for repurchase of up to an additional
$25.0 million of the Company's common stock (the “Second Program”). The Second Program was completed on August 28, 2023. Pursuant to the Second Program, the
Company repurchased a total of approximately 2.4 million shares of the Company’s common stock at an average price paid of $10.82 per share, including commissions paid
and excise taxes.

On September 12, 2023, the Company announced a third share repurchase program for repurchase of up to an additional $25.0 million of the Company’s common stock
(the “Third Program”). As of September 30, 2023, the Company purchased approximately 0.1 million shares of the Company’s common stock at an average price paid of $9.57
per share, including commissions paid and excise taxes. Approximately $24.3 million remained available for future purchases under the Third Program. Repurchases under the
Third Program continued at similar rates through the date of filing of this report, and the Board of Directors has not yet determined whether to implement any further stock
repurchase program after termination of the Third Program.

The repurchased shares under the Initial program, the Second Program, and the Third Program are recorded as Treasury stock on the Company's condensed consolidated
balance sheets.

The Initial Program and the Second Program authorized, and the Third Program authorizes, repurchases in the open market in accordance with the requirements of Rule
10b-18, in privately negotiated transactions or otherwise, including through Rule 10b5-1 trading plans, with the amount and timing of repurchases depending on stock price,
trading volume, market conditions and other general business considerations. The Initial Program and the Second Program did not obligate the Company to acquire any
particular amount of common stock and could be extended, modified, suspended, or discontinued at any time at the Company's discretion. The Third Program has the same
characteristics. 2.0 years.

20.17. Earnings Per Share

Basic net income (loss) per share (“EPS”) is computed by dividing net income (loss) attributable to HireRight Holdings Corporation stockholders by the weighted average
number of outstanding shares during the period.

The weighted average outstanding shares may include potentially dilutive equity awards. Diluted net income (loss) per share includes the effects of potentially dilutive equity
awards, which include stock options, restricted

HireRight Holdings Corporation
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stock units, and other potentially dilutive equity awards performance stock units outstanding during the year. For the three and nine months ended September 30, 2023 March
31, 2024, and 2023 there were 6,274,784,8,119,366, and 9,136,703 8,338,300 potentially dilutive equity awards, respectively, which were excluded from the calculations of
diluted EPS because including them would have had an anti-dilutive effect. For the three and nine months ended September 30, 2022, there were 6,630,588 and 6,799,424
potentially dilutive awards, which were excluded from the calculation of diluted EPS because including them would have had an anti-dilutive effect.
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Basic and diluted EPS for the three and nine months ended September 30, 2023 March 31, 2024 and 2022 2023 were:

Three Months Ended March 31,

Three Months Ended March 31,

Three Months Ended March 31,
2024

2024
2024

(in thousands, except share and per share data)

(in thousands, except share and per share data)

(in thousands, except share and per share data)
Numerator:

Net loss attributable to HireRight
Holdings Corporation

Net loss attributable to HireRight
Holdings Corporation

Net loss attributable to HireRight
Holdings Corporation

Denominator:
Denominator:
Denominator:

Weighted-average shares
outstanding - basic

Weighted-average shares
outstanding - basic

Weighted-average shares
outstanding - basic

Effect of dilutive equity awards
Effect of dilutive equity awards
Effect of dilutive equity awards
Weighted-average shares
outstanding - diluted
Weighted-average shares
outstanding - diluted
Weighted-average shares
outstanding - diluted

Nine Months Ended

Three Months Ended September 30,

Net loss per share attributable to
HireRight Holdings Corporation:

September 30,

2023 2022 2023

2022

Net loss per share attributable to
HireRight Holdings Corporation:

(in thousands, except share and per share data)
Numerator:

Net income (loss) attributable to

HireRight Holdings Corporation ~ $ (1,655) $ 93,289 $ (7,054)

$ 129,299

Denominator:
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Weighted average shares
outstanding - basic 69,090,882 79,459,633 73,080,851 79,419,725
Effect of dilutive equity awards — 83,082 — 56,849

Weighted average shares
outstanding - diluted 69,090,882 79,542,715 73,080,851 79,476,574

Net income (loss) per share
attributable to HireRight Holdings
Corporation:

Net loss per share attributable to
HireRight Holdings Corporation:

Basic
Basic

Basic Basic $ (0.02) $ 1.17

©

(0.10) $ 1.63

Diluted Diluted $ (0.02) $ 1.17 $ (0.10) $ 1.63
Diluted
Diluted

21.18. Restructuring and Related Charges

Global Restructuring Plan

In the first quarter of 2023, the Company began a global restructuring plan intended to improve the Company’s cost structure, operating efficiency, and profitability as part of
its ongoing margin improvement initiatives. The plan involves reduction in force, offshoring certain functions, and other measures designed to reduce costs to achieve the
Company’s long term margin goals. The plan was approved and initiated in the first quarter of 2023 and is expected to continue throughout 2023 and the first half of 2024.

During the three and nine months ended September 30, 2023, March 31, 2024 and 2023, the Company recognized restructuring charges of $4.6$1.4 million and
$15.3$5.9 million respectively, primarily for employee severance and benefits in connection with the workforce reduction, accelerated expense on abandoned right-of-use
assets, and other restructuring charges. In addition, the Company incurred professional service fees of $1.4 $0.7 million and $8.6 $4.0 million during the three and nine months
ended September 30, 2023, respectively, March 31, 2024 and 2023, for consulting costs related to the execution of the Company’s global restructuring plan. All charges were
recorded as selling, general and administrative expenses and cost of services (exclusive of depreciation and amortization) in the condensed consolidated statements of
operations.

The Company expects to recognize additional restructuring charges in 2023 through As of March 31, 2024, the first half of 2024 of $6.0 million to $8.0 million, primarily for
severance and benefits, professional service fees, and transition costs. The Company is continuing to evaluate operating costs and outsourcing opportunities and the expected
charges related to our global restructuring plan may be greater than expected, including charges for additional severance and professional service fees.was substantially
completed.

HireRight Holdings Corporation
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The components of the restructuring charges (including professional service fees) are as follows:

Three Nine
Months Months
Ended Ended
September September
30, 30,

2023

(in thousands)

Three Months Ended
March 31,

Three Months Ended
March 31,

Three Months Ended
March 31,

2024
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2024
2024

(in thousands)

(in thousands)

(in thousands)
Severance Severance
and benefits and benefits
@ ® $ 3325 $ 11,152
Accelerated Accelerated
expense onexpense on
abandoned abandoned
right-of-use right-of-use

assets (2) assets (2)
350 2,560

Accelerated expense on
abandoned right-of-use
assets (2)

Accelerated expense on
abandoned right-of-use
assets (2)

Professional fees (3)

Professional fees (3)

Professional Professional

fees (3 fees (3) 1,373 8,628
Other () Other (3 927 1,624
Other @)

Other @

Total Total

restructuring restructuring
charges charges $ 5975 $ 23964

Total restructuring
charges

Total restructuring
charges
@1 Charges of $1.0$0.2 million and $4.2 million $1.7 million recorded in cost of services (exclusive of depreciation and amortization) for the three and nine months ended September 30,
2023. March 31, 2024 and 2023 respectively. Charges of $2.4 $0.8 million and $7.0 million $2.7 million recorded in selling, general and administrative expenses for the three and nine months
ended September 30, 2023. March 31, 2024 and 2023 respectively.

2 Charges for accelerated expense and additional costs associated with abandoned right-of-use assets recorded in selling, general and administrative expenses.

@3 Professional service fees consist of consulting costs related to the execution of the Company’s global restructuring plan to improve the Company’s cost structure, operating efficiency, and

redesign and right size the organization. These charges are recorded in selling, general and administrative expenses.
@ Other charges recorded in selling, general and administrative expenses.

The following table provides the components of and changes in the Company’s restructuring and related charges, included in accrued salaries and payroll and accrued
expenses and other current liabilities on the condensed consolidated balance sheets:

September 30, 2023 March 31, 2024

(in thousands)

Balance at December 31, 2022 December 31, 2023 $ —3,438
Charges incurred () 21,4041,823
Payments (18,176) (2,279)
Balance at September 30, 2023 March 31, 2024 $ 3,2282,982
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(1 Includes $11.2 $1.0 million in charges for employee severance and benefits related to the workforce reduction, $1.9 $0.5 million of which remains unpaid as of September 30, 2023 March 31,
2024.

Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

You should read the following discussion of our financial condition and results of operations together with our condensed consolidated financial statements and the
accompanying notes included elsewhere in this Quarterly Report on Form 10-Q, as well as our audited consolidated financial statements for the fiscal year ended December 31,
2022 December 31, 2023, as disclosed in the Company’s Annual Report on Form 10-K filed with the Securities and Exchange Commission (“SEC”) on March 10, 2023 March
12, 2024 (“Annual Report”). The statements in the following discussion and analysis regarding expectations about our future performance, liquidity and capital resources and
any other non-historical statements in this discussion and analysis are forward-looking statements. These forward-looking statements are subject to numerous risks and
uncertainties, including, but not limited to, those described immediately below.

Cautionary Note Regarding Forward-Looking Statements

This Quarterly Report on Form 10-Q and related statements by the Company contain forward-looking statements within the meaning of the federal securities laws. You can
often identify forward-looking statements by the fact that they do not relate strictly to historical or current facts, or by their use of words such as “anticipate,” “estimate,” “expect,”
“project,” “forecast,” “plan,” “intend,” “believe,” “seek,” “could,” “targets,” “potential,” “may,” “will,” “should,” “can have,” “likely,” “continue,” and other terms of similar meaning in
connection with any discussion of the timing or nature of future operating or financial performance or other events. Forward-looking statements may include, but are not limited

to, statements concerning our anticipated financial performance, including, without limitation, revenue, profitability, net income (loss), adjusted EBITDA, adjusted EBITDA
margin, adjusted net income, earnings per share, adjusted diluted earnings per share, and cash flow; strategic objectives; objectives including our restructuring and related
margin-improvement initiative and the Merger Agreement with Principal Stockholders described below under “2024 Developments”; investments in our business, including
development of our technology and introduction of new offerings; sales growth and customer relationships; our competitive differentiation; our market share and leadership
position in the industry; market conditions, trends, and opportunities; future operational performance; pending or threatened claims or regulatory proceedings; and factors that
could affect these and other aspects of our business.

Forward-looking statements are not guarantees. They reflect our current expectations and projections with respect to future events and are based on assumptions and
estimates and subject to known and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to be materially different
from expectations or results projected or implied by forward-looking statements.

Factors that could affect the outcome of the forward-looking statements include, among other things, our vulnerability to adverse economic conditions, including without
limitation inflation and recession, which could increase our costs and suppress labor market activity and our revenue; the market uncertainty and potential disruption resulting
from geopolitical tensions and armed conflicts of potentially significant scope; the aggressive competition we face; our heavy reliance on information management systems,
vendors, and information sources that may not perform as we expect; the significant risk of liability we face in the services we perform; the fact that data security, data privacy
and data protection laws, emerging restrictions on background reporting due to alleged discriminatory impacts and adverse social consequences, and other evolving regulations
and cross-border data transfer restrictions may increase our costs, limit the use or value of our services and adversely affect our business; our ability to maintain our
professional reputation and brand name; social, political, regulatory and legal risks in markets where we operate; the impact of foreign currency exchange rate fluctuations;
unfavorable tax law changes and tax authority rulings; any impairment of our goodwill, other intangible assets and other long-lived assets; our ability to execute and integrate
future acquisitions; our ability to access additional credit or other sources of financing; and the increased cybersecurity requirements, vulnerabilities, threats and more
sophisticated and targeted cyber-related attacks that could pose a risk to our systems, networks, solutions, services and data. data; with respect to our restructuring and related
margin-improvement initiative, the risk that our cost savings may be offset by the need for increased investment in the business to maintain our competitive position and achieve
our growth objectives; and with respect to the Merger Agreement with the Principal Stockholders described below, the risk that the required approval of the Transaction by a
majority of the unaffiliated stockholders might not be obtained. For more information on the business risks we face and factors that could affect the outcome of forward-looking
statements, refer to our Annual Report, in particular the sections of that document entitled “Risk Factors,” “Cautionary Note Regarding Forward-Looking Statements and Risk
Factors Summary,” and “Management's Discussion and Analysis of Financial Condition and Results of Operations,” and other filings we make from time to time with the SEC.
We undertake no obligation to update publicly any forward-looking statements, whether as a result of new information, future events or otherwise.

Investors should read this Quarterly Report on Form 10-Q and the documents that we reference in this report and have filed or will file with the SEC completely and with the
understanding that our actual future results may be materially different from what we expect. We qualify all of our forward-looking statements by these cautionary statements.

Business Overview

HireRight Holdings Corporation (“HireRight” or the “Company”) is a leading global provider of technology-driven workforce risk management and compliance solutions. We
provide comprehensive background screening, verification, identification, monitoring, and drug and health screening services for approximately 37,000 customers across the
globe. We offer our services via a unified global software and data platform that tightly integrates into our customers’ human capital management (“HCM”) systems enabling
highly effective and efficient workflows for workforce hiring, onboarding, and monitoring. In 2022, 2023, we screened over 24 million 26 million job applicants, employees and
contractors for our customers and processed over 107 million 95 million screens.

Factors Affecting Our Results of Operations
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Economic Conditions

Our business is impacted by the overall economic environment and total employment and hiring. The rapidly changing dynamics of the global workforce are increasing
complexity and regulatory scrutiny for employers, bolstering the importance of the solutions we deliver. We have benefited from key demand drivers, which increase the need for
more flexible, comprehensive screening and hiring solutions in the current environment. Our customers are a diverse set of organizations, from large-scale multinational
businesses to small and medium businesses across a broad range of industries, including transportation, healthcare, technology, financial services, business and consumer
services, manufacturing, education, retail, gig economy, and not-for-profit. Hiring requirements and regulatory considerations can vary significantly across the different types of
customers, geographies and industry sectors we serve, creating demand for the extensive institutional knowledge we have developed from our decades of experience.

While we have benefited in the past from the changing dynamics of the labor market, including strength in hiring as the economy recovered from the effects of the COVID
pandemic, our business has been adversely affected by recent and continuing There continues to be uncertainty around near-term macroeconomic conditions. This uncertainty
stems from elevated inflation, declining customer confidence, volatile energy prices, rising changing interest rates, and geopolitical concerns including armed conflicts of
potentially significant scope. Each of these drivers has its own adverse impact and the near-term outlook for our business remains uncertain, with order volumes and revenue
anticipated to fall below 2022 levels. In 2022, the annual inflation rate in the United States reached nearly the highest rate in more than three decades, as measured by the
Consumer Price Index, and while it has recently been falling by some measures, inflation remains elevated.impact. Inflation puts pressure on our suppliers, resulting in
increased data costs, and also increases our employment and other expenses. A sustained recession would have an adverse impact on the global hiring market and therefore
the demand for our services. Slowing demand for our services will adversely affect our future results. Additionally rising interest rates will lead directly to higher interest expense.
See “Item 3. Quantitative and Qualitative Disclosures about Market Risk” for additional information on the impact of interest rates and inflation on our business. Although the
majority of our cost of services is variable in nature and will move in tandem with revenue increases or decreases, there can be no assurance that we can reduce our cost of
services in proportion to changes in revenue.

20232024 Developments
Merger Agreement with Principal Stockholders

On September 28, 2023 December 11, 2023, the Company announced the receipt of a non-binding proposal from General Atlantic, L.P. and Stone Point Capital LLC and
their respective affiliated funds (collectively, the “Principal Stockholders”) to acquire all of the Company’s outstanding shares of common stock that are not already owned by the
Principal Stockholders for $12.75 in cash per share. The Principal Stockholders collectively owned approximately 75.2% of the Company’s outstanding common stock as of the
date of issuance of these condensed consolidated financial statements.

On February 15, 2024, the Company entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Hearts Parent, LLC, a second amendment Delaware
limited liability company (“Parent”) and Hearts Merger Sub, Inc., a Delaware corporation and wholly owned subsidiary of Parent (“Merger Sub”), providing for the merger of
Merger Sub with and into the Company, with the Company continuing as the surviving corporation (the “Merger”). If the Merger is completed, at the effective time of the Merger,
each share of HireRight's common stock, par value $0.001 per share (the “Company Common Stock”), issued and outstanding immediately prior to the First Lien Term Loan
Facility (“Second Amended First Lien Term Loan Facility”) with effective time of the lenders party thereto Merger, other than shares owned by the Principal Stockholders and
Bankcertain other shares excluded pursuant to the terms of America, N.A. as administrative agent, collateral agentthe Merger Agreement, shall be cancelled and a
letter extinguished and automatically converted into and shall thereafter represent the right to receive an amount in cash equal to $14.35 per share of credit issuer. The Second
Amended First Lien Term Loan Facility amends the Company’s First Lien Facilities, (as amended through the Second Amended First Lien Term Loan Facility, the “Second
Amended First Lien Facilities”). See Note 9 — Debt for additional information. Also seeCompany Common Stock, payable to

— Results of Operations for additional information on the impacts holder thereof, without interest, subject to and in accordance with the terms and conditions of the second
amendment Merger Agreement (the “Transaction”). Upon completion of the Transaction, the Company will become a private company and will no longer be required to certain
line items file periodic and other reports with the U.S. Securities and Exchange Commission (the “SEC”) with respect to the Company Common Stock. A special committee of
our condensed consolidated statements independent and disinterested members of operations. the Company’s board of directors (the “Company Board”) unanimously adopted
resolutions recommending that the Company Board approve the Merger Agreement and the transactions contemplated thereby and recommend that the Company’'s
Stockholders approve and adopt the Merger Agreement. Thereafter, the Company Board unanimously approved the Merger Agreement and resolved to recommend that the
stockholders of the Company adopt the Merger Agreement.

The Merger Agreement contains certain customary termination rights, including, without limitation, a right for either party to terminate if the Transaction is not completed by
11:59 p.m. Eastern time on August 15, 2024. Termination under specified circumstances will require the Company to pay the Parent a termination fee of $30 million or Parent to
pay the Company a termination fee of $65 million, plus in either case enforcement costs not to exceed $2 million.

On September 14, 2023 March 21, 2024, the Company reached filed with the SEC its Schedule 14A including a settlement to recover a portion of the costs associated with
a litigation settlement preliminary proxy statement related to 24 lawsuits that had been filed the above transaction in 2009 anticipation of solicitation of a stockholder vote to adopt
and 2010 against HireRight Solutions, Inc., which isapprove the predecessor to the Company’s subsidiary HireRight, LLC (“Old HireRight”). Recovery was sought from Old
HireRight's insurer. The settlement has been recorded within prepaid expenses Merger Agreement. On April 22, 2024 and other current assets in the condensed consolidated
balance sheets and within selling, general and administrative expenses in the condensed consolidated statements of operations. See Note 15 — Legal Proceedings for
additional information.

On July 3, 2023 May 6, 2024, the Company completed filed with the acquisition of 60% SEC Amendment No. 1 and Amendment No. 2, respectively, to the Schedule 14A
and preliminary proxy statement.

The Consummation of the equity interests Merger is subject to various conditions, including but not limited to affirmative vote to adopt the Merger Agreement by (i) the
holders of Digital Trusted Identity Services, LLC (“DTIS")a majority of all of the outstanding shares of Company Common Stock and (ii) the holders of a majority of the
outstanding shares of Company Common Stock not held by (a) the Principal Stockholders or certain of their affiliates, (b) Company'’s officers (within the meaning of Rule 16a-
1(f) of the Exchange Act), an FBI-approved channeler (which submits fingerprints or (c) those members of the Company Board who are not members of the special committee.
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There can be no assurance that the Merger Agreement or any related transaction will be consummated, or as to the FBI and receives FBI criminal history record
information) specializing in collecting and processing biometric and biographical data. See Note 3 — Business Combinations for additional information.terms of any such
transaction.

On November 14, 2022, the Company announced a $100.0 million share repurchase program that was completed on June 21, 2023 (the “Initial Program”). On June 22,
2023, the Company announced and implemented an additional share repurchase program for repurchase of up to an additional $25.0 million of the Company's common stock
(the “Second Program”). The Second Program was completed on August 28, 2023. On September 12, 2023, the Company announced a third share repurchase program for
repurchase of up to an additional $25.0 million of the Company’s common stock (the “Third Program”).

The Initial Program and the Second Program did not obligate the Company to acquire any particular amount of common stock and could be extended, modified, suspended,
or discontinued at any time at the Company's discretion. The Third Program has the same characteristics. The repurchased shares under the Initial Program, the Second
Program, and the Third Program are recorded as “Treasury stock” on the Company's condensed consolidated balance sheets. See “— Liquidity and Capital Resources —
Share Repurchase Program” for additional information.Global Restructuring Plan

In the first quarter of 2023, the Company began a global restructuring plan intended to improve the Company’s cost structure, operating efficiency, and profitability in
response to ongoing uncertain macroeconomic conditions. The plan, which involves a reduction in force, offshoring of certain functions, and other measures designed to reduce
cost and compensate for reduced order volumes, was initiated in the first quarter of 2023 and is expected to continue throughout 2023 through 2024 as the Company
implements existing plans and evaluates further opportunities. 2023. During the three and nine months ended September 30, 2023 March 31, 2024, the Company recognized
restructuring charges of $4.6 $1.4 million, and $15.3 million, respectively, primarily for employee severance and benefits in connection with the workforce reduction, accelerated
rent expense on abandoned right-of-use assets, and other restructuring charges. In addition, the Company incurred professional service fees during the three and nine months
ended September 30, 2023 March 31, 2024, of $1.4$0.7 million, and $8.6 million, respectively, for consulting costs related to the execution of the Company’'s global
restructuring plan.

The Company expects to recognize additional As of March 31, 2024, the global restructuring charges in 2023 through the first half 2024 of $6.0 million to $8.0 million,
primarily for severance and benefits, professional service fees, and transition costs. Once completed we plan was substantially completed. We estimate annualized gross
savings of approximately $50.0 million $50.0 million under the global restructuring plan. Additionally, However, we may not be able to fully realize the cost savings and benefits
initially anticipated from the global restructuring plan, and the expected charges may be greater than expected, including charges for additional severance and professional
service fees. plan.

Key Components of Our Results from Operations

Revenues

The Company generates revenues from background screening and related compliance services delivered in online reports. Our customers place orders for our services and
reports either individually or through batch ordering. Each report is accounted for as a single order which is then typically consolidated and billed to our customers on a monthly
basis. Approximately 25% 27% of revenues for each of the three and nine months ended September 30, 2023 March 31, 2024 and 28% of revenues for each of the three and
nine months ended September 30, 2022 2023 respectively, were generated from the Company’s top 50 customers, which consist of large U.S. and multinational companies
across diversified industries such as transportation, healthcare, technology, business and consumer services, financial services, manufacturing, education, retail, gig economy,
and not-for-profit. None of the Company’s customers individually accounted for greater than 3% 10% of revenues for each of the three and nine months ended September 30,
2023 March 31, 2024, and 2022,2023, respectively. Healthcare, technology, financial services, and transportation customers represent the largest contributors to revenues.
Revenues from these customers for the three and nine months ended September 30, 2023 March 31, 2024, decreased 14% and 15%, respectively, increased 2% from the prior
year periods, period, led by reductions increases in order volumes from technology and financial services companies.

Expenses

Cost of services (excluding depreciation and amortization) consists of data acquisition costs, medical laboratory and collection fees, personnel-related costs for operations,
customer service and customer onboarding functions, as well as other direct costs incurred to fulfill our services. Approximately 80% of cost of services is variable in nature.

Selling, general and administrative expenses consist of personnel-related costs for sales, technology, administrative and corporate management functions in addition to
costs for third-party technology, professional and consulting services, advertising, and facilities expenses. Selling, general and administrative expenses also include amortization
of capitalized cloud computing software costs.

Depreciation and amortization expenses consist of depreciation of property and equipment, as well as amortization of purchased and developed software and other
intangible assets.

Other expenses consist of interest expense relating to our credit facilities and interest rate swap agreements, foreign exchange gains and losses, as well as other expenses.
On our condensed consolidated statements of operations, interest expense is netted with interest income, which is derived primarily from cash and cash equivalent balances
held in interest-bearing accounts. The majority of our receivables and payables are denominated in U.S. dollars, but we also earn revenue, pay expenses, own assets and incur
liabilities in countries using currencies other than the U.S. dollar, including the Euro, the British pound, the Polish zloty, the Australian dollar, the Canadian dollar, the Singapore
dollar, the Mexican peso, the Japanese yen, and the Indian rupee, among others. Therefore, increases or decreases in the value of the U.S. dollar against these currencies
could result in realized and unrealized gains and losses in foreign exchange. However, to the extent we earn revenues in currencies other than the U.S. dollar, we generally pay
a corresponding amount of expenses in such currency and therefore the cumulative impact of these foreign exchange fluctuations is not generally deemed material to our
financial performance.

Income tax expense (benefit) consists of international, U.S. federal, state and local income taxes based on income in multiple jurisdictions for our subsidiaries.
Results of Operations
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Comparison of Results of Operations for the three and nine months ended September 30, 2023 March 31, 2024 and 20222023

The following tables present operating results for the three and nine months ended September 30, 2023 March 31, 2024 and 2022. 2023.

Three Months Ended September 30,
2023 2022

(in thousands, except percent of revenues)

Revenues $ 188,262 100.0% $ 210,303 100.0 %
Expenses
Cost of services (exclusive of depreciation and amortization below) 94,422 50.2 % 110,848 52.7 %
Selling, general and administrative 48,588 25.8% 49,378 235%
Depreciation and amortization 19,063 10.1 % 17,946 8.5%
Total expenses 162,073 86.1 % 178,172 84.7 %
Operating income 26,189 13.9% 32,131 15.3%

Other expenses

Interest expense, net 22,447 11.9% 8,457 4.0%
Other expense, net 881 0.5 % 89 — %
Total other expenses 23,328 124 % 8,546 4.1%
Income before income taxes 2,861 1.5% 23,585 11.2%
Income tax expense (benefit) 4,450 24% (69,704) (33.1)%
Net income (loss) $ (1,589) 0.8)% $ 93,289 44.4 %
Less: Net income attributable to noncontrolling interest 66 —% — —%
Net income (loss) attributable to HireRight Holdings Corporation $ (1,655) 0.99% $ 93,289 44.4%

Nine Months Ended September 30,
2023 2022

(in thousands, except percent of revenues)
Three Months
Three Months Ended March 31, Ended March 31,

2024 2024 2023

(in thousands, except

(in thousands, except percent of revenues) percent of revenues)
Revenues Revenues $555,833 100.0 % $631,306 100.0 % Revenues $173,202 100.0 100.0 % $ 175,447 100.0 100.0 %
Expenses Expenses
Expenses
Expenses

Cost of services (exclusive of
depreciation and amortization
below)

Cost of services (exclusive of
depreciation and amortization

below)

Cost of Cost of

services services

(exclusive of (exclusive of

depreciation depreciation

and and

amortization amortization

below) below) 291,449 5249% 343,241 544% 91,638 52.9 529 % 98,451 56.1 56.1 %
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Selling,
general and

Selling,
general and
administrative

Depreciation Depreciation

and and

amortization amortization
Total

expenses

Total
expenses
Operating income

Operating
income
(loss)
Other
Other expenses expenses

Other expenses
Other expenses
Interest expense, net

Interest expense, net

Interest Interest
expense, net expense, net
Other expense,  Other

net expense, net
Total other Total other
expenses expenses

Income (loss) before
income taxes

Income tax expense (benefit)
Net income (loss)

Less: Net income attributable to
noncontrolling interest

Net income (loss)
attributable to HireRight
Holdings Corporation
Loss

before

income

taxes

Income tax
benefit

Net loss

Less: Net loss
attributable to
noncontrolling
interest
Net loss
attributable
to HireRight
Holdings
Corporation

Revenues

administrative 164,442

29.6% 152,032 24.1%

56,246 10.1% 54,056 86 %
512,137 921 % 549,329 87.0%
43696 79% 81,977 13.0%
48,392 87% 20971 33%
1,429 03% 163 —%
49821 90% 21,134 33%
(6,125) (1.1)% 60,843 9.6 %
863 02% (68,456) (10.8/%

$ (6,988) (1.3)% $129,299 20.5%
66 — % — — %

$ (7,054) (1.3)% $129,299 20.5%

Selling, general

and
administrative 54,734 31.6 31.6 % 59,726 34.0 34.0%
Depreciation
and amortization 19,173 11.1 11.1% 18,417 10.5 10.5%
Total
expenses 165,545 95.6 95.6 % 176,594 100.7 100.7 %
Operating
income
(loss) 7,657 4.4 % (1,147) ©0.7) %
17,726 10.2 102 % 12,402 7.1 7.1 %
Other expense,
net 6 — — % 306 0.2 0.2%
Total other
expenses 17,732 10.2 102 % 12,708 7.2 72%
Loss
before
income
taxes (10,075) (5.8) % (13,855) 79 %
Income tax
benefit (6,533) (3.8) % (5,944) B4 %
Net loss $ (3,542) 20 % $ (7,911) 45 %
Less: Net loss
attributable to
noncontrolling
interest (271) 0.2) % — — %
Net loss
attributable
to HireRight
Holdings
19 % $ (7,911)

Corporation $ (3271)

(45 %

Revenues for the three months ended September 30, 2023 March 31, 2024 decreased to $188.3 million $173.2 million, a decrease of $22.0 million$2.2 million, or
10.5%1.3%, from the prior year period, primarily driven by lower order volumes from existing customers due to their efforts to rightsize their workforces in response to
macroeconomic pressures and uncertainties. These effects were more pronounced volumes. While no specific vertical experienced a significant order volume decline, the
aggregate decline was $13.0 million, partially offset by significant improvement in our technology and services verticals, vertical, which represented $12.1 millionincreased $8.6
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million compared to the three months ended March 31, 2023. Revenues of $2.2 million related to our acquisition of Digital Technology Identity Services also offset the decrease
in total $22.0 million decrease. Revenues from our remaining customer groups represented a net decrease of $9.9 million for the same reasons noted above. revenues.

From a geographical perspective, revenues from international regions decreased by $2.6 million $0.6 million, or 16.0%4.2%, and revenues from the United States
decreased by $19.4 million $1.7 million, or 10.0% 1.0%, during the three months ended September 30, 2023 March 31, 2024, compared to the three months ended September
30, 2022 March 31, 2023. Declining revenues from our technology and services verticals were particularly noted in our APAC and India regions.

Revenues for the nine months ended September 30, 2023 decreased to $555.8 million, a decrease of $75.5 million, or 12.0%, from the prior year period, primarily driven by
lower order volumes from existing customers. As with the three-month period, these effects were more pronounced in our technology and services verticals, which represented
$48.3 million of the total $75.5 million decrease. Revenues from our remaining customer groups represented a net decrease of $27.2 million for the same reasons noted above.

Revenues from international and United States regions decreased by $6.2 million, or 12.9%, and by $69.2 million, or 11.9%, respectively, during the nine months ended
September 30, 2023, compared to the nine months ended September 30, 2022. The strengthening of the U.S. dollar against the British pound and other currencies in the nine
months ended September 30, 2023, compared to the same period in 2022, had an unfavorable impact on revenues from international regions.

Cost of Services (exclusive of depreciation and amortization)

Cost of services for the three months ended September 30, 2023 March 31, 2024 decreased to $94.4 million $91.6 million, a decrease of $16.4 million $6.8 million, or
14.8% 6.9%, from the prior year period, primarily due to lower order volumes, decreased use of contract labor, decreased data costs,

and lower average labor costs per background screen. Cost of services as a percent of revenues decreased to 50.2%52.9% for the three months ended September 30,
2023 March 31, 2024, compared to 52.7% 56.1% for the three months ended September 30, 2022 March 31, 2023, primarily driven by increased usage of offshore labor as well
as lower cost of contract labor and lower average labor costs per background screen as a result of process improvements associated with our technology initiatives, increased
usage of offshore labor as well as lower cost of our contract labor.

Cost of services for the nine months ended September 30, 2023 decreased to $291.4 million, a decrease of $51.8 million, or 15.1%, from the prior year period, primarily due
to lower order volumes, decreased data costs, lower contract labor costs, and lower average labor costs per background screen. For the same reasons noted in the preceding
paragraph, cost of services as a percent of revenues decreased to 52.4% for the nine months ended September 30, 2023, compared to 54.4% for the nine months ended
September 30, 2022. initiatives.

Selling, General and Administrative

Selling, general and administrative expenses (“SG&A”") for the three months ended September 30, 2023 improved $0.8 million March 31, 2024 decreased $5.0 million to
$48.6 million $54.7 million, or (1.6)% 8.4%, compared to the prior year period primarily due to a decrease in legal settlement personnel related expenses and related professional
service fees of $6.8 million $4.3 million, primarily attributable to higher employee severance and employee benefits related to our global restructuring plan in the prior year
period. Consulting costs associated with a single litigation matter related the global restructuring plan decreased $3.3 million compared to a predecessor entity of the Company
for a claim dating back to 2009. prior year period. Other decreases included reductions in advertising costs, facility related costs, and various other costs, amounting to $1.4
million $2.1 million. These decreases were offset primarily by increases in technology maintenance professional services fees and telecom costslegal fees of $2.8 million.
Personnel expenses increased $0.7 million $2.7 million and $1.8 million, respectively, primarily attributable to employee benefits and employee severance related to our global
restructuring plan. Excluding severance and stock compensation expense, personnel related expenses would have declined by $3.9 million. Other offsetting increases included
professional service fees of $0.6 million related to other financing activities. the Merger Agreement. SG&A as a percent of revenues for the three months ended September 30,
2023 increased March 31, 2024 decreased to 25.8% 31.6% from 23.5% 34.0% for the three months ended September 30, 2022 March 31, 2023, primarily due to the impact of
lower revenues and expenses related to the global restructuring plan.

SG&A expenses for the nine months ended September 30, 2023 increased $12.4 million to $164.4 million, or 8.2%, compared to the prior year period primarily due to an
increase in professional service fees of $7.3 million related to our technology initiatives and our global restructuring plan. Technology maintenance and telecom costs increased
$7.2 million, and personnel related expenses increased $5.6 million, primarily attributable to employee severance and employee benefits related to our global restructuring plan.
Excluding severance and stock compensation expense, personnel related expenses would have decreased by $3.3 million. Additionally, costs of $0.6 million related to other
financing activities contributed to the increase in SG&A expense. The increases in SG&A expenses were partially offset by a decrease in legal settlement expenses and related
professional services fees of $6.8 million, primarily associated with a single litigation matter related to a predecessor entity of the Company for a claim dating back to 2009.
Other offsetting decreases included a reduction in bad debt expense of $1.4 million and reductions in insurance and audit expenses, and various other costs. SG&A as a
percent of revenues for the nine months ended September 30, 2023 increased to 29.6% from 24.1% for the nine months ended September 30, 2022, primarily due to the impact
of lower revenues and expenses related to the global restructuring plan.

Interest Expense net

Interest expense net for the three months ended September 30, 2023 March 31, 2024, increased $14.0 million $5.3 million, to $22.4 million $17.7 million, or 165.4% 42.9%,
compared to the comparable prior year period. The increase in interest expense was primarily due to rising interest rates on our variable rate term loan facility and carrying a
higher average balance during the three months ended March 31, 2024, which increased interest expense by $5.6 $1.6 million and $1.2 million, respectively, in the three months
ended September 30, 2023 March 31, 2024 compared to the comparable prior year period. Additionally, we recorded a loss on modification and extinguishment of debt of $7.7
million during the three months ended September 30, 2023 related to the write-off of unamortized deferred financing fees, unamortized original issue discounts and new debt
issuance costs in conjunction with the second amendment to the First Lien Term Loan Facility. Reclassifications from accumulated other comprehensive loss on the condensed
consolidated balance sheet of unrealized gains related to our terminated interest rate swap agreements reduce interest expense. expense and such unrealized gains were fully
reclassified by December 31, 2023. The reduction reclassifications to interest expense associated with the terminated interest rate swap agreements decreased $1.3 million
compared to the prior year period for the three months ended September 30, 2023, contributing to the increase inreduce interest expense, during the three month period.
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The months ended March 31, 2023, were $2.5 million, which resulted in an increase in interest expense was partially offset by interest income earned from interest bearing cash
and cash equivalent accounts of $0.3 million duringwhen compared to the three months ended September 30, 2023 March 31, 2024.

Interest expense, net for the nine months ended September 30, 2023, increased $27.4 million to $48.4 million, or 130.8%, compared to the comparable prior year period.
The increase in interest expense was primarily due to rising interest rates on our variable rate term loan facility, which increased interest expense by $21.2 million, compared to
the comparable prior year periods. Additionally, we recorded a loss on modification and extinguishment of debt of $7.7 million during the three months ended September 30,
2023 related to the write-off of unamortized deferred financing fees, unamortized original issue discounts and new debt issuance costs in conjunction with the second
amendment to the First Lien Term Loan Facility. The reduction to interest expense associated with the terminated interest rate swap agreements decreased $2.8 million during
the nine months ended September 30, 2023, compared to the comparable prior year period contributing to the increase to interest expense. The increase in interest expense
was partially offset by interest income earned from interest bearing cash equivalent accounts of $2.0 million during the nine months ended September 30, 2023, respectively.

On September 28, 2023, we entered into the Second Amended First Lien Term Loan Facility, bringing total indebtedness thereunder to $750.0 million, compared to
approximately $699.5 million of indebtedness under that facility during the portion of 2023 preceding that date. This increase in indebtedness will add approximately $1.2 million
in interest expense per quarter under the facility, assuming no changes in interest rates or outstanding principal.

Income Tax Expense (Benefit)

The effective tax rate for the three months ended September 30, 2023 March 31, 2024, was 155.5% 64.8% compared to negative 295.5% 42.9% for the three months ended
September 30, 2022 March 31, 2023. The increase in effective tax rate for the nine three months ended September 30, 2023 March 31, 2024, was 14.1% compared to negative
112.5% for the nine months ended September 30, 2022. prior year period, was primarily due to the mix of pretax book losses and income in various jurisdictions, state taxes,
non-deductible stock-based compensation expense, and U.S. tax on foreign operations.

The effective tax rate for the three and nine months ended September 30, 2023, compared to the prior year periods, changed primarily due to the release of our federal and
state valuation allowances during the three months ended September 30, 2022.

The effective tax rate for the nine months ended September 30, 2023 March 31, 2024, differs from the federal statutory rate of 21% primarily due to state taxes, non-
deductible stock-based compensation expense, and U.S. tax on foreign operations partially offset by the recognition of stranded deferred taxes in other accumulated
comprehensive loss. operations. The effective tax rate for the ninethree months ended September 30, 2022 March 31, 2023, differs from the federal statutory rate of 21%
primarily due to valuation allowances, state taxes and U.S. tax on foreign operations. non-deductible stock-based compensation expense.

Non-GAAP Financial Measures

We believe that the presentation of our non-GAAP financial measures provides information useful to investors in assessing our financial condition and results of operations.
These measures should not be considered an alternative to net income (loss) or any other measure of financial performance or liquidity presented in accordance with
accounting principles generally accepted in the United States (“GAAP”). These measures have important limitations as analytical tools because they exclude some but not all
items that affect the most directly comparable

GAAP measures. Additionally, to the extent that other companies in our industry define similar non-GAAP measures differently than we do, the utility of those measures for
comparison purposes may be limited.

Adjusted EBITDA and Adjusted EBITDA Margin

Adjusted EBITDA represents, as applicable for the period, net income (loss) attributable to HireRight Holdings Corporation before income (loss) attributable to noncontrolling
interest, interest expense, income taxes, depreciation and amortization expense, stock-based compensation, realized and unrealized gain (loss) on foreign exchange,
restructuring charges, amortization of cloud computing software costs, legal settlement costs or insurance recoveries deemed by management to be outside the normal course
of business, and other items management believes are not representative of the Company’s core operations. Adjusted EBITDA Margin is defined as Adjusted EBITDA divided
by revenues for the period. Adjusted EBITDA and Adjusted EBITDA Margin are supplemental financial measures that management and external users of our financial
statements, such as industry analysts, investors, lenders and rating agencies, may use to assess our:

« Operating performance as compared to other publicly traded companies without regard to capital structure or historical cost basis;
«  Ability to generate cash flow;

«  Ability to incur and service debt and fund capital expenditures; and

* Viability of acquisitions and other capital expenditure projects and the returns on investment of various investment opportunities.

The following table reconciles our non-GAAP financial measure of Adjusted EBITDA to net income (loss), our most directly comparable financial measures calculated and
presented in accordance with GAAP, for the periods presented.

Nine Months Ended
Three Months Ended September 30, September 30,

2023 2022 2023 2022

(in thousands, except percents)

Net income (loss) attributable to HireRight Holdings Corporation $ (1,655) $ 93,289 $ (7,054) $ 129,299
Income attributable to noncontrolling interest 66 — 66 —
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Income tax expense (benefit) (1) 4,450 (69,704) 863 (68,456)

Interest expense, net 22,447 8,457 48,392 20,971
Depreciation and amortization 19,063 17,946 56,246 54,056
EBITDA 44,371 49,988 98,513 135,870
Stock-based compensation 4,818 1,282 13,889 8,587
Realized and unrealized gain (loss) on foreign exchange (212) (780) 337 (795)
Restructuring charges (2) 5,975 — 23,964 —
Technology investments (3) 1,193 559 1,193 559
Amortization of cloud computing software costs @) 1,727 980 5,012 1,446
Other items (s) (5,761) 1,943 (5,059) 3,706
Adjusted EBITDA $ 52,111 $ 53972 $ 137,849 $ 149,373
Net income (loss) margin () (0.9)% 44.4% (1.3)% 20.5%
Adjusted EBITDA margin 27.7% 25.7% 24.8% 23.7%

Three Months Ended March 31,

2024 2023

(in thousands, except percents)

Net loss $ (3,542) $ (7,911)
Loss attributable to noncontrolling interest 271 —
Net loss attributable to HireRight Holdings Corporation (3,271) (7,911)
Income tax benefit (6,533) (5,944)
Interest expense, net 17,726 12,402
Depreciation and amortization 19,173 18,417
EBITDA 27,095 16,964
Stock-based compensation 3,552 3,828
Realized and unrealized loss on foreign exchange 119 307
Restructuring charges @) 2,140 9,874
Amortization of cloud computing software costs (2) 1,733 1,571
Other items (3 5,673 497
Adjusted EBITDA $ 40,312 $ 33,041
Net income (loss) margin attributable to HireRight Holdings Corporationa) (1.9)% (4.5)%
Adjusted EBITDA margin 23.3% 18.8%

1) During the three months ended September 30, 2022, the Company determined sufficient positive evidence existed to reverse the Company'’s valuation allowance attributable to the deferred
tax assets associated with the Company’s operations in the U.S. This reversal resulted in a non-cash deferred tax benefit of $70.2 million, which materially decreased the Company’s income
tax expense during the three and nine months ended September 30, 2022.

2 Restructuring charges represent costs incurred in connection with the Company’s global restructuring plan. Costs incurred in connection with the plan during the three months ended March
31, 2024 primarily include: (i) $3.3 million and $11.1 million $1.0 million of severance and benefits related to impacted employees, during the three and nine months ended September 30,
2023, respectively, (ii) $1.4 million and $8.6 million $0.7 million of professional service fees related to the execution of our cost savings initiatives, during the three and nine months ended
September 30, 2023, respectively, (i) $0.4 million and $2.6 million $0.3 million related to the abandonment of certain of our leased facilities facilities. Restructuring charges incurred in
connection with the plan during the three and nine months ended September 30, 2023, respectively, March 31, 2023 include: (i) $4.4 million of severance

and (iv) $0.9 million and $1.6 million benefits related to impacted employees, (i) $4.0 million of professional service fees related to the replacement execution of certain internal technology
systems during our cost savings initiatives, and (iii) $1.4 million related to the three and nine months ended September 30, 2023, respectively.

(3 Technology investments represent costs associated with the impairment abandonment of certain of our cloud computing software costs during the three and nine months ended September 30,
2023 and discovery phase costs associated with various platform and fulfillment technology initiatives that are intended to achieve greater operational efficiencies during the three and nine
months ended September 30, 2022.leased facilities.

@@ Amortization of cloud computing software costs consists of expense recognized in selling, general and administrative expenses for capitalized implementation costs for cloud computing IT

systems incurred in connection with our platform and fulfillment technology initiatives that are intended to achieve greater operational efficiencies. This expense is not included in depreciation
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and amortization above.

B @ Other items for the three and nine months ended September 30, 2023 March 31, 2024 consist primarily of (i) an insurance recovery and related professional services fees of $6.8 million, net
of fees payable to the Company’s outside counsel, in connection with litigation related to a predecessor entity of the Company for a claim dating back to 2009 and deemed to be outside the
ordinary course of business. The reduction related to the insurance recovery is offset by (i) professional services fees of $0.6 million pertaining $5.3 million related to other financing activities
for both the three and nine months ended September 30, 2023, Merger Agreement, and (i) $0.5 million and $1.2 million $0.4 million of professional services fees not related to core operations
during the three and nine months ended September 30, 2023, respectively. operations. Other items for the three and nine months ended September 30, 2022 include (i) costs March 31, 2023
consist of $0.4 million and $1.7 million associated with the implementation of a company-wide enterprise resource planning system during the three and nine months ended September 30,
2022, respectively, (ii) $1.0 million and $1.6 million of severance costs during the three and nine months ended September 30, 2022, (iii) $0.4 million related to professional services service
fees not related to core operations for the three and nine months ended September 30, 2022, and (iv) $0.2 million related to loss on disposal of assets and exit costs associated with one of our
short-term leased facilities during the nine months ended September 30, 2022. These costs were partially offset by a reduction in previously accrued legal settlement expense of $0.6 million
during the nine months ended September 30, 2022 due to a more favorable outcome than originally anticipated in a claim outside the ordinary course of business. operations.

®@ Netincome (loss) margin attributable to HireRight represents net income (loss) attributable to HireRight divided by revenues for the period.

Adjusted Net Income and Adjusted Diluted Earnings Per Share

In addition to Adjusted EBITDA, management believes that Adjusted Net Income is a strong indicator of our overall operating performance and is useful to our management
and investors as a measure of comparative operating performance from period to period. We define Adjusted Net Income as net income (loss) attributable to HireRight Holdings
Corporation adjusted for income (loss) attributable to noncontrolling interest, amortization of acquired intangible assets, loss on modification and extinguishment of debt, stock-
based compensation, realized and unrealized gain (loss) on foreign exchange, restructuring charges, amortization of cloud computing software costs, legal settlement costs or
insurance recoveries deemed by management to be outside the normal course of business, and other items management believes are not representative of the Company’s
core operations, to which we apply a blended statutory tax rate. See the footnotes to the table below for a description of certain of these adjustments. We define Adjusted
Diluted Earnings Per Share as Adjusted Net Income divided by the weighted average number of shares outstanding (diluted) for the applicable period. We believe Adjusted
Diluted Earnings Per Share is useful to investors and analysts because it enables them to better evaluate per share operating performance across reporting periods and to
compare our performance to that of our peer companies.

The following table reconciles our non-GAAP financial measure of Adjusted Net Income to net income (loss), our most directly comparable financial measure calculated and
presented in accordance with GAAP, for the periods presented:

Nine Months Ended
Three Months Ended September 30, September 30,

2023 2022 2023 2022

(in thousands)

Net income (loss) attributable to HireRight Holdings Corporation $ (1,655) $ 93,289 $ (7,054) $ 129,299
Income attributable to noncontrolling interest 66 — 66 —
Income tax (benefit) expense () 4,450 (69,704) 863 (68,456)
Income (loss) before income taxes 2,861 23,585 (6,125) 60,843
Amortization of acquired intangible assets 16,142 15,353 47,020 46,335
Loss on madification and extinguishment of debt (2) 7,745 — 7,745 —
Interest expense swap adjustments (3) (2,088) (3,413) (6,890) (9,676)
Interest expense discounts (4) 789 790 2,402 2,549
Stock-based compensation 4,818 1,282 13,889 8,587
Realized and unrealized gain (loss) on foreign exchange (212) (780) 337 (795)
Restructuring charges ) 5,975 — 23,964 —
Technology investments () 1,193 559 1,193 559
Amortization of cloud computing software costs (7) 1,727 980 5,012 1,446
Other items ) (5,761) 1,943 (5,059) 3,706
Adjusted income before income taxes 33,189 40,299 83,488 113,554
Adjusted income taxes (9) 8,629 10,478 21,707 29,524
Adjusted Net Income $ 24,560 $ 29,821 $ 61,781 $ 84,030

Three Months Ended March 31,

2024 2023

(in thousands)
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Net loss

Loss attributable to noncontrolling interest

Net loss attributable to HireRight Holdings Corporation

Income tax benefit
Amortization of acquired intangible assets
Interest expense swap adjustments (1)
Interest expense discounts (2)
Stock-based compensation
Realized and unrealized loss on foreign exchange
Restructuring charges ()
Amortization of cloud computing software costs )
Other items ()

Adjusted income before income taxes

Adjusted income taxes ()

Adjusted Net Income

The following table sets forth the calculation of Adjusted Diluted Earnings Per Share for the periods presented:

Diluted net income (loss) per share attributable to HireRight Holdings Corporation $

Income attributable to noncontrolling interest
Income tax (benefit) expense @)

Amortization of acquired intangible assets

Loss on madification and extinguishment of debt (2)
Interest expense swap adjustments (3)

Interest expense discounts @)

Stock-based compensation

Realized and unrealized gain (loss) on foreign exchange
Restructuring charges ()

Technology investments (6)

Amortization of cloud computing software costs (7)
Other items @)

Adjusted income before income taxes

Adjusted income taxes (9)

Adjusted Diluted Earnings Per Share

Weighted average number of shares outstanding - diluted

Diluted net loss per share

Loss attributable to noncontrolling interest

Diluted net loss per share attributable to HireRight Holdings Corporation

Income tax benefit
Amortization of acquired intangible assets

Interest expense swap adjustments ()

$ (3,542) $ (7,911)

271 —

(3,271) (7,911)

(6,533) (5,944)

15,883 15,394

— (2,527)

473 803

3,552 3,828

119 307

2,140 9,874

1,733 1,571

5,673 497

19,769 15,892

5,140 4,132

$ 14,629 $ 11,760

Nine Months Ended
Three Months Ended September 30, September 30,
2023 2022 2023 2022

(0.02) $ 117 $ (0.10) $ 1.63
0.06 (0.88) 0.01 (0.86)
0.23 0.19 0.65 0.58
0.11 — 0.11 —
(0.03) (0.04) (0.09) (0.12)
0.01 0.01 0.03 0.03
0.07 0.02 0.19 0.11
— (0.01) — (0.01)
0.09 — 0.33 —
0.02 0.01 0.02 0.01
0.02 0.01 0.07 0.02
(0.08) 0.02 (0.07) 0.04
0.48 0.50 1.15 1.43
(0.12) (0.13) (0.30) (0.37)
036 $ 037 $ 085 $ 1.06
69,090,882 79,542,715 73,080,851 79,476,574

Three Months Ended March 31,

2024 2023
$ (0.05) $ (0.10)
(0.05) (0.10)
(0.10) (0.08)
0.24 0.20
= (0.03)
47/235
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Interest expense discounts (2) 0.01 0.01

Stock-based compensation 0.05 0.05
Realized and unrealized loss on foreign exchange — —
Restructuring charges () 0.03 0.13
Amortization of cloud computing software costs ) 0.03 0.02
Other items () 0.09 0.01
Adjusted income before income taxes 0.30 0.21
Adjusted income taxes () (0.08) (0.06)
Adjusted Diluted Earnings Per Share $ 022 $ 0.15
Weighted average number of shares outstanding - diluted 67,351,727 77,285,116

1 During the three months ended September 30, 2022, the Company determined sufficient positive evidence existed to reverse the Company'’s valuation allowance attributable to the deferred
tax assets associated with the Company’s operations in the U.S. This reversal resulted in a non-cash deferred tax benefit of $70.2 million, which materially decreased the Company’s income
tax expense during the three and nine months ended September 30, 2022.

2 Loss on modification and extinguishment of debt is reported in interest expense and is related to the write-off of unamortized deferred financing fees, unamortized original issue discounts and

new debt issuance costs in conjunction with the amendment to our amended first lien facilities during the three and nine months ended September 30, 2023.

@ Interest expense swap adjustments consist of amortization of unrealized gains on our terminated interest rate swap agreements, which will be were recognized through December 2023 as a
reduction in interest expense.

@@ Interest expense discounts consist of amortization of original issue discount and debt issuance costs.

B3 Restructuring charges represent costs incurred in connection with the Company’s global restructuring plan. Costs incurred in connection with the plan during the three months ended March
31, 2024 primarily include: (i) $3.3 million and $11.1 million $1.0 million of severance and benefits related to impacted employees, during the three and nine months ended September 30,
2023, respectively, (ii) $1.4 million and $8.6 million $0.7 million of professional service fees related to the execution of our cost savings initiatives, during the three and nine months ended
September 30, 2023, respectively, (iii) $0.4 million and $2.6 million $0.3 million related to the abandonment of certain of our leased facilities facilities. Restructuring charges incurred in
connection with the plan during the three and nine months ended September 30, 2023, respectively, March 31, 2023 include: (i) $4.4 million of severance and (iv) $0.9 million and $1.6
million benefits related to impacted employees, (i) $4.0 million of professional service fees related to the replacement execution of certain internal technology systems during our cost savings
initiatives, and (iii) $1.4 million related to the three and nine months ended September 30, 2023, respectively.

) Technology investments represent costs associated with the impairment abandonment of certain of our cloud computing software costs during the three and nine months ended September 30,

2023 and discovery phase costs associated with various platform and fulfillment technology initiatives that are intended to achieve greater operational efficiencies. leased facilities.

m@ Amortization of cloud computing software costs consists of expense recognized in selling, general and administrative expenses for capitalized implementation costs for cloud computing IT
systems incurred in connection with our platform and fulfillment technology initiatives that are intended to achieve greater operational efficiencies. This expense is not included in depreciation
and amortization above.

@ Other items for the three and nine months ended September 30, 2023 March 31, 2024 consist primarily of (i) an insurance recovery and related professional services fees of $6.8 million, net
of fees payable to the Company’s outside counsel, in connection with litigation related to a predecessor entity of the Company for a claim dating back to 2009 and deemed to be outside the
ordinary course of business. The reduction related to the insurance recovery is offset by (i) professional services fees of $0.6 million pertaining $5.3 million related to other financing activities
for both the three and nine months ended September 30, 2023, Merger Agreement, and (ii) $0.5 million and $1.2 million $0.4 million of professional services fees not related to core operations
during the three and nine months ended September 30, 2023, respectively. operations. Other items for the three and nine months ended September 30, 2022 include (i) costs March 31, 2023
consist of $0.4 million and $1.7 million associated with the implementation of a company-wide enterprise resource planning system during the three and nine months ended September 30,
2022, respectively, (i) $1.0 million and $1.6 million of severance costs during the three and nine months ended September 30, 2022, (i) $0.4 million related to professional services service
fees not related to core operations for the three and nine months ended September 30, 2022, and (iv) $0.2 million related to loss on disposal of assets and exit costs associated with one of our
short-term leased facilities during the nine months ended September 30, 2022. These costs were partially offset by a reduction in previously accrued legal settlement expense of $0.6 million

during the nine months ended September 30, 2022 due to a more favorable outcome than originally anticipated in a claim outside the ordinary course of business. operations.

©@@® Adjusted income taxes are based on the tax laws in the jurisdictions in which the Company operates and exclude the impact of net operating losses and valuation allowances to calculate a
non-GAAP blended statutory rate of 26% for the three and nine months ended September 30, 2023 March 31, 2024 and 2022. 2023. Adjusted income taxes for the three and nine months
ended September 30, 2022 March 31, 2023 have been updated to conform to the current year methodology.

Liquidity and Capital Resources

General
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Our primary sources of liquidity and capital resources are cash generated from our operating activities, cash on hand, and borrowings under our long-term debt
arrangements. Income taxes have historically not been a significant use of funds but after the benefits of our net operating loss (“NOL”") carryforwards are fully recognized, could
become a material use of funds, depending on our future profitability and future tax rate. Additionally, as a result of the income tax receivable agreement (“TRA”) we entered into
in connection with the IPO, we will be required to pay certain pre-IPO equityholders or their transferees 85% of the benefits, if any, that the Company and its subsidiaries realize,
or are deemed to realize in income tax savings due to our utilization of the NOLs and other tax attributes, for which the Company recognized an estimated total liability of
$210.5$183.9 million, including a current portion of $27.0 $21.2 million, as of September 30, 2023 March 31, 2024. Based on our current taxable income estimates, we expect to
repay the majority of this obligation by the end of 2030. Payments Annual payments on the TRA will begin began in the first quarter of 2024. These payments will result in cash
outflows of amounts we would otherwise have retained in the form of tax savings from the application of the NOLs and other tax attributes.

Unrestricted cash Cash and cash equivalents as of September 30, 2023 March 31, 2024 was $103.2 $77.3 million. As of September 30, 2023 March 31, 2024, cash held in
foreign jurisdictions was approximately $22.0 million $16.6 million and is primarily related to international operations.

Debt
The Company currently has two long-term debt arrangements:

* The Second Amended First Lien Term Loan Facility, a first lien senior secured term loan facility, bearing interest payable monthly at a Secured Overnight Financing Rate
(“SOFR”) variable rate (5.39% (5.33% at September 30, 2023 March 31, 2024) + 4.00%, maturing on September 30, 2030. Total principal outstanding balance on our
debt was $746.3 million as of March 31, 2024 and $750.0 million as of September 30, 2023 and $699.5 million as of December 31, 2022 December 31, 2023.

* The Second Amended Revolver Credit Facility, a first lien senior secured revolving credit facility in an aggregate principal amount of up to $160.0 million, including a
$40.0 million letter of credit sub-facility, bearing interest monthly at a SOFR variable rate (5.39% (5.32% at September 30, 2023 March 31, 2024) + 2.5% (subject to
adjustment pursuant to a leverage-based pricing grid) and maturing on June 3, 2027 or, if earlier, 91 days prior to the maturity of the Company’s term loans under the
Second Amended First Lien Term Loan Facility. The Company had $158.7 million in available borrowing capacity under the Amended Revolving Credit Facility, after
utilizing $1.3 million for letters of credit as of September 30, 2023 March 31, 2024.

The Second Amended First Lien Term Loan Facility includes a springing financial maintenance covenant for the benefit of the revolving lenders thereunder, which requires
us to maintain a maximum specified first lien leverage ratio as of the last day of any fiscal quarter on which greater than 35% of the revolving commitments are drawn (excluding
for this purpose up to $15.0 million of undrawn letters of credit). The Company was not subject to this covenant as of September 30, 2023 March 31, 2024, as outstanding loans
and letters of credit under the Second Amended Revolving Credit Facility did not exceed 35% of the total commitments under the facility.

The Company's obligations under the Second Amended First Lien Facilities are guaranteed, jointly and severally, on a senior secured first-priority basis, by substantially all
of the Company’s domestic wholly-owned material subsidiaries, as defined in the agreement, and are secured by first-priority security interests in substantially all of the assets
of the Company and its domestic wholly-owned material subsidiaries, subject to certain permitted liens and exceptions. Collateral includes all outstanding equity interests in
whatever form of the borrower and each restricted subsidiary that is owned by any credit party.

Operating Commitments

As of September 30, 2023 March 31, 2024, the Company had purchase obligations to various parties of approximately $35.3$38.7 million in the aggregate, primarily to
purchase data and other screening services in the ordinary course of business. These purchase obligations have varying expiration terms through 2025, and approximately
$25.8 $12.0 million of the total is expected to be paid within one year.

We expect that cash flow from operations and current cash balances, together with available borrowings under the Second Amended Revolving Credit Facility, will be
sufficient to meet operating requirements as well as the obligations under the TRA through the next twelve months. Although we believe we have adequate sources of liquidity
over the long term, cash available from operations could be affected by any general economic downturn or any decline or adverse changes in our business such as a loss of
customers, market and or competitive pressures, unanticipated liabilities, or other significant changes in business environment. Additional future financing may be necessary to
fund our operations, and there can be no assurance that, if needed, we will be able to secure additional debt or equity financing on terms acceptable to us or at all.

Cash Flow Analysis

The following table summarizes our condensed consolidated cash flows for the nine three months ended September 30, 2023 March 31, 2024 and 2022: 2023:

Nine Months
Ended September
30,

2023 2022
(in thousands)

Net cash provided by
operating activities $ 50,628 $70,927

Three Months
Ended March 31, Three Months Ended March 31,
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2024 2024 2023

(in thousands) (in thousands)

Net cash

used in

operating

activities

Net cash  Net cash

used in used in

investing  investing

activities  activities (34,531) (13,122)
Net cash  Net cash

used in used in

financing  financing

activities  activities (76,255) (25,050)
Net increase

(decrease) in cash,

cash equivalents and
restricted cash $(60,158) $32,755

Net
decrease
in cash,
cash
equivalents
and
restricted
cash
Operating Activities

Cash provided byused in operating activities reflects net income (loss)loss adjusted for certain non-cash items and changes in operating assets and liabilities. Cash
provided by used in operating activities was $50.6 million $9.2 million for the ninethree months ended September 30, 2023 March 31, 2024 compared to $70.9 million $5.0
million for the nine three months ended September 30, 2022 March 31, 2023. The decrease increase in cash provided by used in operating activities was primarily due primarily
to higher costs associated with the Merger Agreement. The increase in cash used in operating activities was partly offset by net loss of $7.0 million $3.5 million for the current
period compared to net income loss of $129.3 million $7.9 million for the prior year period, partly offset by the tax benefit from the release of the valuation allowance during the
nine months ended September 30, 2022, and lower use of cash for working capital in the current period compared to the prior year period.

Investing Activities

Cash used in investing activities was $34.5 million $5.5 million during the nine three months ended September 30, 2023 March 31, 2024, compared to $13.1 million $4.6
million during the nine three months ended September 30, 2022 March 31, 2023. The increase was due primarily to an increase of $2.0 million in cash used of $21.7 million
related to the DTIS Acquisition. No comparable acquisition activity occurred during the nine months ended September 30, 2022. Other investing increased $2.0 million
compared to the prior period, partly offset by decreases to for purchases of property and equipment, as the company continues made fewer purchases in the prior year period in
connection with its cost costs savings initiatives. The increase in cash used was partly offset by a decrease in Other investing of $1.0 million compared to the prior year period
during which we purchased an investment in an unconsolidated entity.

Financing Activities

Cash used in financing activities was $76.3 million $30.9 million for the ninethree months ended September 30, 2023 March 31, 2024 compared to $25.1 million $26.7
million during the nine three months ended September 30, 2022 March 31, 2023. The increase in cash used was due primarily to $109.6 million making the first payment on our
income tax receivable agreement of $27.2 million in February 2024, partially offset by repurchases of our common stock made under the share repurchase programs during the
nine months ended September 30, 2023. This increase was partially offset by net proceeds from the Second Amended First Lien Term Loan Facility of approximately
$37.2 million. Also offsetting the increase $24.6 million in cash used in financing activities were payments of $18.4 million for termination of interest rate swap agreements during
the prior year period. Mandatory repayments We also repaid $3.8 million on our debt facilities were $4.2 million and $6.3 million induring the ninethree months ended
September 30, 2023 and 2022, respectively.

Share Repurchase Program

On November 14, 2022 March 31, 2024, compared to repayments of $2.1 million during the Company announced the Initial Program. Pursuant to the Initial Program, the
Company repurchased a total of 9,340,029 shares of the Company’s common stock at an average price paid of $10.79 per share.

On June 22, 2023, the Company announced the Second Program, which authorized the Company to repurchase up to an additional $25.0 million of the Company’s
common stock. The Second Program was completed on August 28, 2023. Pursuant to the Second Program, the Company purchased a total of 2,334,511 shares of the
Company’s common stock at an average price paid of $10.82 per share, including commissions paid and excise taxes.
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On September 12, 2023, the Company announced the Third Program for repurchase of up to an additional $25.0 million of the Company’s common stock. As of September
30, 2023, the Company purchased 71,047 shares of the Company’s common stock at an average price paid of $9.57 per share, including commissions paid and excise taxes.
Approximately $24.3 million remained available for future purchases under the Third Program. Repurchases under the Third Program continued at similar rates through the date
of filing of this report, and the Board of Directors has not yet determined whether to renew the Third Program following its termination.

Under the Third Program, the Company may purchase shares of its common stock on a discretionary basis from time to time through open market repurchases, privately
negotiated transactions, or other means, including through Rule 10b5-1 trading plans. The timing and actual number of shares repurchased will depend on a variety of factors,
including stock price, trading volume, market conditions and other general business considerations. The Third Program may be modified, suspended, or terminated at any
time. period year period.

Off-Balance Sheet Arrangements
As of September 30, 2023 March 31, 2024, we had no off-balance sheet arrangements as defined in Item 303(a)(4)(ii) of Regulation S-K.
Recently Issued Accounting Pronouncements

See “Part I, Item 1. Financial Statements (unaudited) - Note 2 — Recently Issued Accounting Pronouncements” of this Quarterly Report on Form 10-Q for further
information on recently adopted accounting pronouncements and those not yet adopted.

Item 3. Quantitative and Qualitative Disclosures about Market Risk

Market risk represents the risk to our financial position due to adverse changes in financial market prices and rates. Our market risk exposure is primarily due to potential
interest rate risk, potential foreign exchange risk and potential increases in inflation. We do not hold financial instruments for trading purposes.

Interest Rate Risk

We are exposed to changes in interest rates as a result of the outstanding balance under the Second Amended First Lien Term Loan Facility, as well as any borrowings
under the Second Amended Revolving Credit Facility. Our primary exposure is an increase in SOFR, which increases would increase the interest rate we pay on the outstanding
principal balance of our debt. The nature and amount of our long-term debt can be expected to vary as a result of future business requirements, market conditions and other
factors. Any increases in our outstanding indebtedness will amplify the effects of increased interest rates.

As of September 30, 2023 March 31, 2024, the outstanding principal balance of $750.0 million $746.3 million on the Second Amended First Lien Term Loan Facility was
subject to variable interest rates. Based upon a sensitivity analysis, a hypothetical 1% change in interest rates on our debt outstanding would change our annual interest
expense by approximately $7.5 million.

Foreign Exchange Risk

The majority of our revenue is denominated in U.S. dollars; however, we do earn revenue, pay expenses, own assets and incur liabilities in countries using currencies other
than the U.S. dollar, including the Euro, the British pound, the Polish zloty, the Australian dollar, the Canadian dollar, the Singapore dollar, the Mexican peso, the Japanese yen,
and the Indian rupee, among others. Because our condensed consolidated financial statements are presented in U.S. dollars, we must translate revenue, expenses, as well as
assets and liabilities, into U.S. dollars at exchange rates in effect during or at the end of each reporting period. Therefore, increases or decreases in the value of the U.S. dollar
against other currencies will affect our statements of operations and the value of balance sheet items denominated in foreign currencies. We generally do not mitigate the risks
associated with fluctuating exchange rates because we typically incur expenses and generate revenue in these currencies and the cumulative impact of these foreign exchange
fluctuations are not deemed material to our financial performance.

Inflation Risk

Recent growth The inflation rate has recently been falling by some measures after reaching a nearly three decade high in inflation has increased 2022, but interest rates
remain high and may continue to increase our operating costs. In response to inflation, the Federal Reserve has been raising interest rates costs and has indicated that it will
continue to monitor economic data and some observers foresee possible future interest rate increases. Higher interest rates imposed by the Federal Reserve to address
inflation will increase our interest expense. We also expect our labor costs to continue to increase due toas the growing competition for labor and the effect of inflation has a
greater impact on wage rates. our business. We continue to monitor the impact of inflation in order to minimize its effects through pricing strategies, productivity improvements
and cost reductions. However, we may not be able to raise our pricing sufficiently to offset our increased costs, for competitive reasons or because some of our customer
agreements fix the prices we may charge for some period of time and/or limit permissible price increases. There can be no assurance that future inflation will not have an
adverse impact on our operating results and financial condition.

Item 4. Controls and Procedures
(a) Evaluation of Disclosure Controls and Procedures

Our management, including our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of the design and operation of our disclosure controls and
procedures (as defined in Rule 13a-15(e) and 15d-15(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) as of September 30, 2023 March 31, 2024.
Based on the evaluation, our Chief Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures were effective at the reasonable
assurance level as of September 30, 2023 March 31, 2024.

(b) Limitations on effectiveness of controls and procedures
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In designing and evaluating our disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well designed and operated,
can provide only reasonable assurance of achieving the desired control objectives. In addition, the design of disclosure controls and procedures must reflect the fact that there
are resource constraints and that management is required to apply judgment in evaluating the benefits of possible controls and procedures relative to their costs. The design of
any disclosure controls and procedures also is based in part upon certain assumptions about the likelihood of future events, and there can be no assurance that any design will
succeed in achieving its stated goals under all potential future conditions.

(c) Changes in Internal Control over Financial Reporting
We There have implemented business combination controls in connection with an acquisition during the quarter ended September 30, 2023.

There were been no other changes in our internal control over financial reporting that occurred during the quarter ended September 30, 2023 March 31, 2024, as defined
under Rule 13a-15(f) under the Exchange Act, that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting. On July 3,
2023, we completed the acquisition of 60% of the equity interests in Digital Trust Identity Services (“DTIS”). We are permitted to omit an assessment of an acquired business'
internal control over financial reporting from our assessment of internal control over financial reporting for a period not to exceed one year from the date of the acquisition.
Accordingly, we anticipate that the internal control over financial reporting of DTIS will be excluded from management's assessment of internal control over financial reporting as
of December 31, 2023.

PART Il. OTHER INFORMATION
Item 1. Legal Proceedings

The Company is subject to claims, investigations, audits, and enforcement proceedings by private plaintiffs, third parties the Company does business with, and federal, state
and foreign authorities charged with overseeing the enforcement of laws and regulations that govern the Company’s business. In the U.S., most of these matters arise under the
federal Fair Credit Reporting Act and various state and local laws focused on privacy and the conduct and content of background reports. In addition to claims related to privacy
and background checks, the Company is also subject to other claims and proceedings arising in the ordinary course of its business, including without limitation claims for
indemnity by customers and vendors, employment-related claims, and claims for alleged taxes owed, infringement of intellectual property rights, and breach of contract. The
Company and its subsidiaries are not party to any pending legal proceedings that the Company believes to be material.

On April 1, 2024, a putative securities class action, Deutsch v. HireRight Holdings et al., No. 3:24-cv-00371 (M.D. Tenn.), was filed against the Company and certain current
and former directors and officers of the Company in the United States District Court for the Middle District of Tennessee. The complaint asserts claims under the Securities Act
of 1933 on the basis that the Company’s October 2021 IPO offering documents allegedly misrepresented or omitted material information about the Company’s business risks
and revenue growth. These claims are asserted on behalf of a putative class of all persons and entities who purchased or otherwise acquired HireRight securities in its IPO or
purchased HireRight securities thereafter in the stock market pursuant and/or traceable to the Company’s offering documents issued in connection with the IPO. The case is in
the preliminary stages and the Company has not yet responded to the complaint. This matter is in a preliminary stage of litigation. The outcome of the case depends upon
questions of fact and law that are or may be disputed or not fully known, and cannot be predicted with confidence at this time. Accordingly, the Company cannot estimate a loss
or a range of loss, if any, for this matter. The Company intends to vigorously defend this matter.

See “Part I, Item 1. Financial Statements (unaudited) - Note 1513 — Legal Proceedings” of this Quarterly Report on Form 10-Q for additional information on legal
proceedings.

Item 1A. Risk Factors

Current macroeconomic conditions are volatile and the near-term macroeconomic outlook is uncertain due to high inflation, rising interest rates, geopolitical concerns,
supply chain disruptions and labor disruptions. These factors have led to reduction in our order volumes, and consequently we expect 2023 revenue below 2022 levels. We do
not know how long these conditions will persist.

Inflation puts pressure on our suppliers, resulting in increased data costs, and also increases our employment and other expenses. We may not be able to raise our pricing
sufficiently to offset increased costs, for competitive reasons or because some of our customer agreements limit price increases. Further, portions of our costs are relatively
fixed so it may not be possible for us to cut costs quickly or deeply enough to keep cost increases from adversely affecting our margins.

In response to high inflation, the Federal Reserve has been raising interest rates and has not indicated when interest rate increases will be paused or reversed. Higher
interest rates increase our interest expense on variable-rate borrowings under our credit facilities. Further, interest rate hikes or other factors could lead to recessionary
conditions, which could adversely affect the global hiring market and therefore the demand for our services.

Market uncertainty and potential disruption resulting from geopolitical tensions and armed conflicts of potentially significant scope represent material risks to the global
economy and our business.

Customers have been reacting to these uncertainties by reducing hiring, which in turn causes uncertainty in our revenue outlook.

In addition to the other information contained in this Quarterly Report on Form 10-Q, you should carefully consider the risk factors discussed in Part I, Item 1A. Risk Factors
in our Annual Report. The risks discussed in our Annual Report could materially affect our business, financial condition, and future results. The risks described in our Annual
Report may change over time, and additional risks and uncertainties that we are not aware of, or that we do not currently consider to be material, may emerge.

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

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 52/235
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


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

Repurchases of Common Stock

The following table summarizes the Company’s share repurchase program during the three months ended September 30, 2023:

Total number of shares

purchased as part of Approximate dollar value of
Total number of Average price publicly announced plans shares that may yet be purchased

Period shares purchased paid per share or programs (1) under the plans or programs

(in millions)

July 1 — July 31, 2023 637,672 $ 11.09 637,672 $ 15.9
August 1 — August 31, 2023 1,512,839 10.64 1,512,839 —
September 1 — September 30, 2023 71,047 9.57 71,047 24.3
Total 2,221,558 $ 10.62 2,221,558 $ 24.3

(1) On November 14, 2022, the Company announced a $100.0 million share repurchase program that was completed on June 21, 2023 (the “Initial Program”). Pursuant to the Initial Program, the
Company repurchased a total of 9,340,029 shares of the Company’s common stock at an average price paid of $10.79 per share, including commissions paid and excise taxes. On June 22,
2023, the Company announced an additional share repurchase program for repurchase of up to an additional $25.0 million of the Company's common stock, par value $0.001 (the “Second
Program”). The Second Program was completed on August 28, 2023. Pursuant to the Second Program, the Company repurchased a total of 2,334,511 shares of the Company’s common
stock, at an average price paid of $10.82 per share, including commissions paid and excise taxes. On September 12, 2023, the Company announced a third share repurchase program for
repurchase of up to an additional $25.0 million of the Company’s common stock, par value $0.001 (the “Third Program”). Repurchases under the Third Program continues through the date of
filing of this report, and the Board of Directors has not yet determined whether to renew the Third Program following its termination.The Initial Program and the Second Program authorized,
and the Third Program authorizes, repurchases in the open market in accordance with the requirements of Rule 10b-18, in privately negotiated transactions or otherwise, including through
Rule 10b5-1 trading plans, with the amount and timing of repurchases depending on stock price, trading volume, market conditions and other general business considerations. The Initial
Program and the Second Program did not obligate the Company to acquire any particular amount of common stock and could be extended, modified, suspended, or discontinued at any time
at the Company's discretion. The Third Program has the same characteristics. All of the repurchases shown in the table were purchased as part of the Second Program or the Third Program,
all of which were publicly announced and were structured to satisfy the conditions of Rule 10b-18. The table above shows repurchases under the Second Program during July and August,
2023 and the Third Program during September 2023. The fourth column in the table indicates the authorized dollar value remaining under the Second Program at the end of July and August
and under the Third Program at the end of September.None

Item 5. Other Information
Insider trading arrangements and policies

During the quarter ended September 30, 2023 March 31, 2024, none of our directors or officers adopted or terminated any “Rule 10b5-1 trading arrangement” or “non-Rule
10b5-1 trading arrangement,” as defined in Item 408(a) of Regulation S-K.

Item 6. Exhibits

Exhibit Number Exhibit Description
10.1 Incremental Second Amendment to First Lien Credit Agreement
311 Certification of Principal Executive Officer pursuant to Exchange Act Rules 13(a)-14(a)_and 15(d)-14(a),_as adopted
31.2 Certification of Principal Financial Officer pursuant to Exchange Act Rules 13(a)-14(a)_and 15(d)-14(a),_.as adopted
32.1 Certification of Principal Executive Officer and Principal Financial Officer pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of the

Sarbanes-Oxley Act of 2002

5/10

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 undersigned thereunto duly
authorized.

HireRight Holdings Corporation

Date: November 7, 2023 May 7, 2024
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By: /sl Thomas M. Spaeth

Name: Thomas M. Spaeth
Title: Chief Financial Officer

(Principal Financial Officer)

Date: November 7, 2023 May 7, 2024

By: /sl Laurie Blanton
Name: Laurie Blanton
Title: Chief Accounting Officer

(Principal Accounting Officer)

46
Execution Version

SECOND AMENDMENT TO FIRST LIEN CREDIT AGREEMENT

THIS SECOND AMENDMENT TO FIRST LIEN CREDIT AGREEMENT (this “Second Amendment”) is dated as of September 28, 2023 and is entered
into by and among GENUINE FINANCIAL HOLDINGS LLC, a Delaware limited liability company (the “Borrower”), GENUINE MID HOLDINGS LLC, a Delaware
limited liability company (“Holdings”), the other Credit Parties party hereto, BANK OF AMERICA, N.A., in its capacity as the Administrative Agent, the 2023
Incremental Term Lenders party hereto and the 2023 Extending Cashless Roll Term Lenders party hereto and is made with reference to that certain First Lien
Credit Agreement, dated as of July 12, 2018, by and among the Borrower, Holdings, the lending institutions from time to time party thereto (the “Lenders”) and
BANK OF AMERICA, N.A., as the Administrative Agent, the Collateral Agent and a Letter of Credit Issuer (as amended by the First Amendment to First Lien
Credit Agreement dated as of June 3, 2022 and as further amended, restated, modified or otherwise supplemented prior to the date hereof, the “ExistingCredit
Agreement” and, as further amended by this Second Amendment, the “Credit Agreement”). Capitalized terms used herein without definition shall have the
same meanings herein as set forth in the Credit Agreement.

RECITALS

WHEREAS, pursuant to, and in accordance with, Section 2.14 of the Existing Credit Agreement, the Borrower has requested that each Person party
hereto whose name is set forth on Schedule A hereto under the heading “2023 Incremental Term Lender” (in such capacity, each a “2023 Incremental Term
Lender” and, collectively, the “2023 Incremental Term Lenders”) provide New Term Loans in an aggregate principal amount equal to the amount set forth
opposite such Person’s name on Schedule A hereto under the heading “2023 Incremental Term Loan Commitment” (such New Term Loans, the “2023
Incremental Term Loans”, and the commitments thereunder, the “2023 Incremental Term Loan Commitments”), effective as of the Second Amendment
Effective Date (as defined below), which 2023 Incremental Term Loans will constitute part of the same Class as the 2023 Extended Term Loans (as defined
below) and shall have the terms set forth herein and in the Credit Agreement;

WHEREAS, pursuant to, and in accordance with, Section 2.14(g)(i) of the Existing Credit Agreement, the Borrower has requested (the “Term Loan
Extension Request”) that the currently existing Initial Term Loan Lenders convert their outstanding Initial Term Loans into Extended Term Loans having the
maturity date and the other terms set forth herein and in the Credit Agreement (such Extended Term Loans, the “2023 Extended Term Loans” and, together
with the 2023 Incremental Term Loans, collectively, the “2023 Term Loans”) and subject to the satisfaction of the conditions precedent to effectiveness set forth
in Section Il hereof;

WHEREAS, this Second Amendment shall constitute, pursuant to Section 2.14(a), Section 2.14(f), Section 2.14(g)(i) and Section 2.14(g)(iv) of the
Existing Credit Agreement, (i) a written notice to the Administrative Agent described in Section 2.14(a) of the Existing Credit Agreement, (i) a Joinder
Agreement described in Section 2.14(f) of the Existing Credit Agreement, (iii) @ Term Loan Extension Request provided to all of the currently existing Initial Term
Loan Lenders and (iv) an Extension Amendment setting forth the proposed terms of the 2023 Extended Term Loans, as set forth in Section Il hereof;

WHEREAS, each of the currently existing Initial Term Loan Lenders that elects to cashlessly roll its outstanding Initial Term Loans into 2023 Extended
Term Loans and submits a signature page to this Second Amendment (each, a “2023 Extending Cashless Roll Term Lender” and, collectively, the “2023
Extending Cashless Roll Term Lenders”, each of which hereby acknowledges that any allocation of the 2023 Extended Term Loans to it shall be determined
at the sole discretion of Goldman Sachs Bank USA and Royal Bank of Canada, in their capacities as the left lead arrangers for this Second Amendment (the
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“Left Lead Arrangers”), and may be for an amount that is less than or equal to the aggregate principal amount of such 2023 Extending Cashless Roll Term
Lender’s currently outstanding Initial Term Loans prior to the Second Amendment Effective Date);

WHEREAS, with respect to certain existing Initial Term Loan Lenders which have not elected to cashlessly roll their outstanding Initial Term Loans into
2023 Extended Term Loans and have not

submitted a signature page to this Second Amendment (each, a “Prepaid Term Lender” and, collectively, the “Prepaid Term Lenders”), the Borrower intends
to repay all of the aggregate principal amount of Initial Term Loans held by such Prepaid Term Lenders (the “Prepaid Term Loans”) (together with all accrued
and unpaid interest thereon, and any other applicable fees and amounts in connection with this Second Amendment, the “Term Lender Payoff”) owing to such
Prepaid Term Lenders;

WHEREAS, after giving effect to the Term Lender Payoff and the other transactions contemplated hereby (including the payment contemplated by
Section II1.C.(iii)), the aggregate principal amount of Term Loans under the Credit Agreement on the Second Amendment Effective Date will be $750,000,000;

WHEREAS, pursuant to Section 13.1 of the Existing Credit Agreement, the Administrative Agent, the 2023 Incremental Term Lenders and the 2023
Extending Cashless Roll Term Lenders party hereto consent to the Term Lender Payoff and the other terms and provisions of this Second Amendment;

WHEREAS, applicable parties under the Existing Credit Agreement have determined in accordance with the Existing Credit Agreement that the LIBOR
Rate which was available through June 30, 2023 with regard to Term Loans should be replaced with a successor rate in accordance with the Existing Credit
Agreement and, in connection therewith, the Administrative Agent has determined that certain conforming changes are necessary or advisable;

NOW, THEREFORE, in consideration of the foregoing and the agreements, provisions and covenants herein contained, the parties hereto agree as
follows:

SECTION I. 2023 INCREMENTAL TERM LOANS AND 2023 TERM LOANS

A. 2023 Incremental Term Loans. Effective as of the Second Amendment Effective Date, each 2023 Incremental Term Lender hereby commits, on a
several and not joint basis, to make its 2023 Incremental Term Loan as set forth on Schedule A hereto, on the terms and conditions set forth below. Each 2023
Incremental Term Lender (i) confirms that it has received a copy of the Credit Agreement and the other Credit Documents and the schedules and exhibits
attached thereto, together with copies of the financial statements referred to therein and such other documents and information as it has deemed appropriate to
make its own credit analysis and decision to enter into this Second Amendment; (ii) agrees that it will, independently and without reliance upon the
Administrative Agent, the Collateral Agent or any other Lender or Agent and based on such documents and information as it shall deem appropriate at the time,
continue to make its own credit decisions in taking or not taking action under the Credit Agreement; (iii) appoints and authorizes the Administrative Agent and
the Collateral Agent to take such action as agent on its behalf and to exercise such powers under the Credit Agreement and the other Credit Documents as are
delegated to the Administrative Agent or the Collateral Agent, as the case may be, by the terms thereof, together with such powers as are reasonably incidental
thereto; and (iv) agrees that it will perform in accordance with their terms all of the obligations which by the terms of the Credit Agreement are required to be
performed by it as a New Term Loan Lender. For the avoidance of doubt, each 2023 Incremental Term Lender shall constitute a “Lender” and a “Term Loan
Lender”, as applicable, the 2023 Incremental Term Loan Commitments shall constitute “Commitments” and “Term Loan Commitments”, as applicable, and the
2023 Incremental Term Loans shall constitute “Loans” and “Term Loans”, as applicable, in each case under the Credit Agreement.

B. 2023 Extended Term Loans. Effective as of the Second Amendment Effective Date, each 2023 Extending Cashless Roll Term Lender hereby
agrees, on a several and not joint basis, that an amount of its outstanding Initial Term Loans (which amount shall be determined by the Left Lead Arrangers at
their sole discretion (and which shall be notified by the Left Lead Arrangers to the Borrower, the Administrative Agent and the relevant 2023 Extending Cashless
Roll Term Lender) and may be in an amount that is less than, or equal to, the aggregate principal amount of such 2023 Extending Cashless Roll Term Lender’'s
currently outstanding Initial Term Loans prior to the Second Amendment Effective Date (and may be zero)) may be converted into 2023 Extended Term Loans.
Each 2023 Extending Cashless Roll Term Lender (i) confirms that it has received a copy of the Credit Agreement and the other Credit Documents and the
schedules and exhibits attached thereto, together with copies of the financial statements referred to therein and such other documents and information as it has
deemed appropriate to
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make its own credit analysis and decision to enter into this Second Amendment; (ii) agrees that it will, independently and without reliance upon the
Administrative Agent, the Collateral Agent or any other Lender or Agent and based on such documents and information as it shall deem appropriate at the time,
continue to make its own credit decisions in taking or not taking action under the Credit Agreement; (iii) appoints and authorizes the Administrative Agent and
the Collateral Agent to take such action as agent on its behalf and to exercise such powers under the Credit Agreement and the other Credit Documents as are
delegated to the Administrative Agent or the Collateral Agent, as the case may be, by the terms thereof, together with such powers as are reasonably incidental
thereto; and (iv) agrees that it will perform in accordance with their terms all of the obligations which by the terms of the Credit Agreement are required to be
performed by it as a Term Loan Lender. For the avoidance of doubt, each 2023 Extending Cashless Roll Term Lender shall constitute a “Lender” and a “Term
Loan Lender”, as applicable, and the 2023 Extended Term Loans shall constitute “Loans” and “Term Loans”, as applicable, in each case under the Credit
Agreement.

C. Class of the 2023 Incremental Term Loans and 2023 Extended Term Loans. The 2023 Incremental Term Loans incurred hereunder shall
constitute the same Class as, and have terms identical to those applicable to, the 2023 Extended Term Loans established on the Second Amendment Effective
Date. In furtherance of the foregoing, the 2023 Incremental Term Loans and the 2023 Extended Term Loans shall be treated as a single tranche and Class of
Term Loans in the form of the 2023 Term Loans.

D. Applicable Margin. The Applicable Margin for ABR Loans and Term SOFR Loans, as applicable, with respect to any 2023 Term Loans shall be as
provided in the Credit Agreement after giving effect to this Second Amendment.

E. Maturity Date; Same Terms. The Maturity Date for the 2023 Term Loans shall be the 2023 Term Loan Maturity Date as provided in the Credit
Agreement after giving effect to this Second Amendment. For the avoidance of doubt, the 2023 Term Loans shall have the same terms as the currently
outstanding Initial Term Loans, except as otherwise set forth in the Credit Agreement (after giving effect to this Second Amendment).

SECTION Il. SECOND AMENDMENT TO CREDIT AGREEMENT; EXHIBITS

A. Credit Agreement. Effective as of the Second Amendment Effective Date, (i) the Existing Credit Agreement is hereby amended to (x) delete the
stricken text (indicated textually in the same manner as the following example: strickertext) and (y) add the double-underlined text (indicated textually in the
same manner as the following example: double-underlined text), in each case as set forth in Annex A hereto, and (ii) Exhibits A and K to the Credit Agreement
are hereby amended and restated in the form set forth in Annex B hereto.

SECTION Illl. CONDITIONS TO SECOND AMENDMENT

This Second Amendment shall become effective as of the first date on which each of the following conditions in this Section lll have been satisfied (the
date of satisfaction of such conditions being referred to herein as the “Second Amendment Effective Date”):

A. Execution. The Administrative Agent shall have received (i) a counterpart signature page of this Second Amendment duly executed by each of the
Credit Parties, (ii)a counterpart signature page of this Second Amendment duly executed by each of the 2023 Extending Cashless Roll Term Lenders and (iii) a
counterpart signature page of this Second Amendment duly executed by each of the 2023 Incremental Term Lenders. Each 2023 Extending Cashless Roll Term
Lender and each 2023 Incremental Term Lender that submits an executed counterpart hereto acknowledges and agrees that the submission of an executed
counterpart hereto is irrevocable.

B. Officer’s Certificate. The Administrative Agent shall have received a certificate, duly executed by a Responsible Officer of the Borrower, as to the
matters specified in clauses (a) and (b) of Section IV below.
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C. Fees; Interest; Principal. Prior to, or substantially concurrently with, the Second Amendment Effective Date, the Borrower shall have paid (or cause to
be paid) to the Administrative Agent, (i) on behalf of the 2023 Incremental Term Lenders and the 2023 Extending Cashless Roll Term Lenders, an upfront fee
(the “Upfront Fee”) equal to 1.50% of the aggregate principal amount of the 2023 Incremental Term Loan Commitments provided by the 2023 Incremental Term
Lenders and of the 2023 Extended Term Loans provided by the 2023 Extending Cashless Roll Term Lenders (as allocated to each of the 2023 Extending
Cashless Roll Term Lenders as determined by the Left Lead Arrangers), in each case on the Second Amendment Effective Date, (ii) on behalf of the 2023
Extending Cashless Roll Term Lenders, all accrued interest through the Second Amendment Effective Date (excluding, for the avoidance of doubt, the Second
Amendment Effective Date) in respect of the currently outstanding Initial Term Loans held by the 2023 Extending Cashless Roll Term Lenders and (iii) on behalf
of the 2023 Extending Cashless Roll Term Lenders, an amount that is equal to the difference (if any) between the aggregate principal amount of the 2023
Extending Cashless Roll Term Lender’s currently outstanding Initial Term Loans prior to the Second Amendment Effective Date and the allocated amount of
2023 Extended Term Loans held by such 2023 Extending Cashless Roll Term Lenders pursuant to Section I.B of this Second Amendment. The Upfront Fee
shall be payable to the 2023 Incremental Term Lenders and the 2023 Extending Cashless Roll Term Lenders pro rata in accordance with their respective 2023
Incremental Term Loan Commitments and 2023 Extended Term Loans, as applicable.

D. Expenses. The Administrative Agent shall have received to the extent invoiced at least three Business Days prior to the Second Amendment
Effective Date (except as otherwise reasonably agreed by the Borrower), all reasonable and documented out-of-pocket expenses incurred on or prior to the
Second Amendment Effective Date in connection with the preparation, execution and delivery of this Second Amendment and any other matters in connection
therewith.

E. Opinion. The Administrative Agent shall have received, on behalf of itself, the 2023 Extending Cashless Roll Term Lenders party hereto and the
2023 Incremental Term Lenders party hereto, a customary written opinion of Paul, Weiss, Rifkind, Wharton & Garrison LLP, in its capacity as counsel for the
Credit Parties.

F. Solvency Certificate. The Administrative Agent shall have received a solvency certificate, dated as of the Second Amendment Effective Date, after
giving effect to the incurrence of the 2023 Incremental Term Loans and the 2023 Extended Term Loans and the related transactions occurring on the Second
Amendment Effective Date), signed by a chief financial officer or an authorized senior financial officer of the Borrower, substantially in the form of Exhibit N of
the Existing Credit Agreement.

G.Notice of Borrowing. The Administrative Agent shall have received a duly executed Notice of Borrowing with respect to the 2023 Incremental Term
Loans and the 2023 Extended Term Loans.

H. Resolutions; Other Corporate Documents. The Administrative Agent shall have received each of the following, dated as of the Second
Amendment Effective Date:

(i) such duly executed certificates of resolutions or consents, incumbency certificates and/or other duly executed certificates of Responsible Officers of
each Credit Party as the Administrative Agent may reasonably require, evidencing the identity, authority and capacity of each Responsible Officer thereof
authorized to act as a Responsible Officer in connection with this Second Amendment and the other Credit Documents to which such Credit Party is a party or is
to be a party; provided, that such certifications may, to the extent applicable, reflect that no changes have been made since the original certifications provided to
the Administrative Agent on the Closing Date;

(ii) such documents and duly executed certifications as the Administrative Agent may reasonably require to evidence that each Credit Party is duly
organized, incorporated or formed, and, to the extent applicable, that each Credit Party is validly existing and in good standing (to the extent such concept exists
in the applicable jurisdictions); provided, that such certifications may, to the extent applicable, reflect that no changes have been made since the original
certifications provided to the Administrative Agent on the Closing Date.

I.LKYC. The Administrative Agent, the 2023 Incremental Term Lenders and the 2023 Extending Cashless Roll Term Lenders shall have received at least
three business days prior to Second Amendment Effective Date (i) all documentation and other information about any Credit Party as shall have been
reasonably requested in writing by the Administrative Agent or such Lenders and as required by U.S. regulatory authorities under applicable “know your
customer” and anti-money laundering rules and regulations, including without limitation the PATRIOT Act and 31 C.F.R. 8 1010.230 (the “Beneficial Ownership
Regulation”) and (ii) with respect to the Borrower, a certification regarding individual beneficial ownership as required by the Beneficial Ownership Regulation.
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J. No Default or Event of Default. No Default or Event of Default has occurred under Section 11.1 or Section 11.5 of the Credit Agreement and is
continuing before and after giving effect to the incurrence of the 2023 Term Loans and the related transactions occurring on the Second Amendment Effective
Date.

K. Term Lender Payoff. Prior to, or substantially concurrently with the Second Amendment Effective Date, the Borrower shall consummate the Term
Lender Payoff by repaying to the Administrative Agent, for the benefit of each of the Prepaid Term Lenders, the aggregate principal amount of outstanding
Prepaid Term Loans of such Prepaid Term Lender, together with all accrued and unpaid interest thereon (to but not including the Second Amendment Effective
Date), and any other applicable fees and amounts associated therewith.

L. Use of Proceeds. Proceeds of the 2023 Term Loans will be used to prepay in full the outstanding principal amount of Initial Term Loans under the
Existing Credit Agreement, together with all accrued interest, fees and expenses thereon, with any remaining balance of the 2023 Term Loans being used for
working capital and general corporate purposes.

SECTION IV. REPRESENTATIONS AND WARRANTIES
Each of the Credit Parties hereby represents and warrants that, as of the Second Amendment Effective Date:

(@) the representations and warranties of each Credit Party in the Credit Agreement and the other Credit Documents are true and correct in all
material respects (except to the extent any such representation or warranty is already qualified by materiality, in which case such representation or
warranty shall be true and correct in all respects) on the Second Amendment Effective Date (provided that any representation or warranty which
expressly relates to a given date or period shall be true and correct as of the respective date or for the respective period, as the case may be, other than
the representation and warranty set forth in Section 8.8 of the Credit Agreement which shall be true and correct on the Second Amendment Effective
Date (it being understood that the “Closing Date” referred in Section 8.8 of the Credit Agreement shall mean the Second Amendment Effective Date));

(b) no Default or Event of Default has occurred and is continuing before and after giving effect to the incurrence of the 2023 Incremental Term
Loans and the 2023 Extended Term Loans and the related transactions occurring on the Second Amendment Effective Date;

(c) the execution and delivery of this Second Amendment by each Credit Party and the performance by each Credit Party of its obligations
under this Second Amendment (i) have been duly authorized by all requisite action, corporate or otherwise, of each Credit Party and will not (ii)(x)
contravene any applicable provision of any material law, statute, rule, regulation, order, writ, injunction or decree of any court or governmental
instrumentality other than as would not reasonably be expected to result in a Material Adverse Effect, (y) result in any breach of any of the terms,
covenants, conditions or provisions of, or constitute a default under, or result in the creation or imposition of (or the obligation to create or impose) any
Lien upon any of the property or assets of such Credit Party or any of the Restricted Subsidiaries (other than Liens created under the Credit Documents
or Permitted Liens) pursuant to, the terms of any material indenture, loan agreement, lease agreement, mortgage, deed of trust, agreement or other
material instrument to which such Credit Party or any of the Restricted Subsidiaries is a party or by
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which it or any of its property or assets is bound other than any such breach, default or Lien that would not reasonably be expected to result in a
Material Adverse Effect or (z) violate any provision of the certificate of incorporation, by-laws, articles or other organizational documents of such Credit
Party or any of the Restricted Subsidiaries (after giving effect to the transactions contemplated by this Second Amendment);

(d) this Second Amendment constitutes the legal, valid, and binding obligations of each Credit Party enforceable in accordance with its terms, except as
the enforceability thereof may be limited by bankruptcy, insolvency or similar laws affecting creditors’ rights generally and subject to general principles of
equity;and

(e) no consent or approval of, registration or filing with, or other action by, any Governmental Authority on the part of any Credit Party is required in
connection with the execution, delivery or performance by such Credit Party of this Second Amendment or the consummation of the transactions
contemplated thereby, except for (i) such as have been obtained or made and are in full force and effect, (i) filings, consents, approvals, registrations
and recordings in respect of the Liens created pursuant to the Security Documents, and (iii) such licenses, approvals, authorizations, registrations,
filings or consents the failure of which to obtain or make would not reasonably be expected to result in a Material Adverse Effect.
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SECTION V. CONVERSION TO SOFR BORROWINGS; BREAKAGE

From and after the Second Amendment Effective Date, the parties hereto agree that any request for a new LIBOR Term Loan denominated in Dollars, or
to continue an existing LIBOR Term Loan denominated in Dollars, shall be deemed to be a request for a new Term Loan bearing interest at Term SOFR. Each
2023 Extending Cashless Roll Term Lender hereby waives, solely in connection with the conversion from the Adjusted LIBOR Rate to Term SOFR on the
Second Amendment Effective Date pursuant to this Second Amendment, the applicability of Section 2.11 of the Existing Credit Agreement.

SECTION VI. MISCELLANEOUS
A. Reference to and Effect on the Credit Agreement and the Other Credit Documents.

(i) On and after the Second Amendment Effective Date, each reference in the Credit Agreement to “this Credit Agreement”, “hereunder”,
“hereof”, “herein” or words of like import referring to the Credit Agreement, and each reference in the other Credit Documents to the “Credit Agreement”,
“thereunder”, “thereof”, “therein” or words of like import referring to the Credit Agreement shall mean and be a reference to the Existing Credit Agreement
as amended hereby.

(i) The Credit Agreement and the other Credit Documents shall remain in full force and effect and are hereby ratified and confirmed.

(i) By executing and delivering a copy hereof, (A) the Borrower and each other Credit Party hereby agrees that all Loans shall be guaranteed
pursuant to the Guarantee in accordance with the terms and provisions thereof and shall be secured pursuant to the Security Documents in accordance
with the terms and provisions thereof, and (B) the Borrower and each other Credit Party hereby (x) reaffirms its prior grant and the validity of the Liens
granted by it pursuant to the Security Documents, (y) agrees that, notwithstanding the effectiveness of this Second Amendment, after giving effect to this
Second Amendment, the guaranty pursuant to the Guarantee and the Liens created pursuant to the Security Documents for the benefit of the Secured
Parties continue to be in full force and effect and (z) affirms, acknowledges and confirms all of its obligations and liabilities under the Credit Documents to
which it is a party, in each case after giving effect to this Second Amendment, all as provided in such Credit Documents, and acknowledges and agrees
that such obligations and liabilities continue in full force and effect in respect of, and to secure, the Obligations under the Credit Agreement and the other
Credit Documents, in each case after giving effect to this Second Amendment.
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(iv) The execution, delivery and performance of this Second Amendment shall not constitute a waiver of any provision of, or operate as a waiver
of any right, power or remedy of the Administrative Agent or any Lender under, the Credit Agreement or any of the other Credit Documents. Nothing
herein contained shall be construed as a substitution or novation of the obligations outstanding under the Credit Agreement or any other Credit
Document or instruments securing the same, which shall remain in full force and effect.

B. Credit Document. For the avoidance of doubt, this Second Amendment constitutes a Credit Document.

C. Recordation of the 2023 Term Loans. Upon execution and delivery hereof and the occurrence of the Second Amendment Effective Date, (x) the
Administrative Agent will record the 2023 Incremental Term Loans made by the 2023 Incremental Term Lenders as “2023 Term Loans” and the 2023 Extended
Term Loans held by the 2023 Extending Cashless Roll Term Lenders as “2023 Term Loans”, in each case in the Register and (y) the Administrative Agent will
record that the currently outstanding Initial Term Loans of each 2023 Extending Cashless Roll Term Lender that are converted into 2023 Term Loans pursuant to
this Second Amendment shall no longer be outstanding as Initial Term Loans. The Administrative Agent’s recordings, determinations, entries and completion of
the Register pursuant to the foregoing shall be conclusive, in each case, absent manifest error.

D. Headings. Section and Subsection headings in this Second Amendment are included herein for convenience of reference only and shall not
constitute a part of this Second Amendment for any other purpose or be given any substantive effect.

E. Applicable Law. THIS SECOND AMENDMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE
GOVERNED BY, AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK.

F. Submission to Jurisdiction; Waiver of Venue; Service of Process; Waiver of Jury Trial. The provisions of Sections 13.13 and 13.15 of the

Credit Agreement are hereby incorporated by reference, mutatis mutandis, as if set forth in full herein.
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G. Counterparts. This Second Amendment may be executed by one or more of the parties to this Second Amendment on any number of separate
counterparts, and all of said counterparts taken together shall be deemed to constitute one and the same instrument. Delivery of an executed counterpart to this
Second Amendment by facsimile transmission or by electronic mail in pdf format shall be as effective as delivery of a manually executed counterpart hereof.

H. Electronic Execution. The words “execution,” “execute,” “signed,” “signature,” and words of like import in or related to this Second Amendment or
any other document to be signed in connection with this Second Amendment and the transactions contemplated hereby shall be deemed to include electronic
signatures, the electronic matching of assignment terms and contract formations on electronic platforms approved by the Administrative Agent, or the keeping of

records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed signature or the use of a paper-
based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law, including the Federal Electronic Signatures in Global
and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic
Transactions Act; provided that notwithstanding anything contained in the Credit Agreement to the contrary the Administrative Agent is under no obligation to
agree to accept electronic signatures in any form or in any format unless expressly agreed to by the Administrative Agent pursuant to procedures approved by it.

I. Successor and Assigns. This Second Amendment shall inure to the benefit of, and be binding upon, the parties hereto and their respective
successors and assigns.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Second Amendment to be duly executed and delivered by their respective officers
thereunto duly authorized as of the date first written above.

BORROWER: GENUINE FINANCIAL HOLDINGS LLC

By: [s/ Guy Abramo
Name: Guy Abramo
Title: President and Chief Executive Officer

GUARANTORS: GENUINE MID HOLDINGS LLC

By: [s/ Guy Abramo
Name: Guy Abramo
Title: President and Chief Executive Officer

[Signature Page to Second Amendment]

GENERAL INFORMATION SOLUTIONS LLC
BACKGROUNDCHECKS.COMLLC
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FINGERPRINT SOLUTIONS, LLC
GENUINE DATA SERVICES LLC
DEXTER GROUP HOLDINGS LLC
NENO RESEARCH LLC

CORPORATE RISK ACQUISITION, LLC
CORPORATE RISK HOLDINGS, LLC
QUORUM ACQUISITION CORP.

US INVESTIGATIONS SERVICES, LLC
HIRERIGHT, LLC

By: /s/ Guy Abramo
Name: Guy Abramo
Title: President and Chief Executive Officer

[Signature Page to Second Amendment]

BANK OF AMERICA, N.A.,
as the Administrative Agent

By: [s/Vikas Singh

Name: Vikas Singh
Title: Managing Director

[Signature Page to Second Amendment]

GOLDMAN SACHS BANK USA,
as the 2023 Incremental Term Lender

By: [s/ Thomas Manning___
Name: Thomas Manning
Title: Authorized Signatory

[Signature Page to Second Amendment]
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[Signature Page to Second Amendment]

SCHEDULE A
2023 INCREMENTAL
TERM LENDER 2023 INCREMENTAL TERM LOAN COMMITMENT
GOLDMAN SACHS BANK USA $689,140,307.40
Total: $689,140,307.40
ANNEX A
Credit Agreement
(see attached)
Deal CUSIP Number: 37190DAD5
Revolving Credit Facility CUSIP Number: 37190DAE3
Term Loan Facility CUSIP Number: 37190DAFO
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FIRST LIEN CREDIT AGREEMENT
dated as of July 12, 2018
among

GENUINE MID HOLDINGS LLC,
as Holdings,

GENUINE FINANCIAL HOLDINGS LLC,
as the Borrower,

The Several Lenders
from Time to Time Parties Hereto,

BANK OF AMERICA, N.A.,
as the Administrative Agent, the Collateral Agent,
a Letter of Credit Issuer and a Lender,

and

GOLDMAN SACHS BANK USA,
ROYAL BANK OF CANADA,
STONE POINT CAPITAL LLC

BOFA SECURITIES, INC.,
BARCLAYS BANK PLC,
BANK-OFAMERICA N-AS
CREDIT-SUISSELOAN-FUNDINGLLE;
CITIZENS BANK, N.A;
and
CAPITAL ONE, NATIONAL ASSOCIATION,
and
FFFH-THIRD-BANK

as Joint Lead Arrangers and Bookrunners
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Exhibit K Form of Notice of Borrowing or Continuation or Conversion
Exhibit L Form of Letter of Credit Request
Exhibit M-1 Form of Hedge Bank Designation
Exhibit M-2 Form of Cash Management Bank Designation
Exhibit N Form of Solvency Certificate
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FIRST LIEN CREDIT AGREEMENT

FIRST LIEN CREDIT AGREEMENT, dated as of July 12, 2018, among GENUINE MID HOLDINGS LLC, a Delaware limited liability
company (“Holdings”), GENUINE FINANCIAL HOLDINGS LLC, a Delaware limited liability company and a direct, wholly owned subsidiary of
Holdings ( the “Borrower”), as the borrower hereunder, the lending institutions from time to time parties hereto (each, a “Lender” and, collectively,
the “Lenders”) and BANK OF AMERICA, N.A., as the Administrative Agent (the “Administrative Agent”), the Collateral Agent and a Letter of
Credit Issuer (such terms and each other capitalized term used but not defined in this preamble having the meaning provided in Section 1).

WHEREAS, pursuant to the Agreement and Plan of Merger, dated as of May 24, 2018 (the “Acquisition Agreement”), by and among
Russell Acquisition LLC, a Delaware limited liability company and a direct, wholly owned subsidiary of the Borrower (the “Buyer”), Russell Merger
Sub, Inc., a Delaware corporation and a direct, wholly owned subsidiary of the Buyer (“Merger Sub”), Corporate Risk Holdings I, Inc., a Delaware
corporation (the “Target”), and Intermediate Capital Group, Inc., a Delaware corporation, solely in its capacity as the representative of the
stockholders and award holders named therein, the Borrower will indirectly acquire all of the equity interests of the Target, through the merger (the
“Merger”) of Merger Sub with and into the Target, with the Target as the surviving entity, as described in the Acquisition Agreement;

WHEREAS, to fund, in part, the Acquisition, it is intended that the Investors and the other Initial Investors will make certain cash
contributions to a direct or indirect parent of Holdings in exchange for common equity (or other equity on terms reasonable acceptable to the Joint
Lead Arrangers and Bookrunners) (which contributions will be further contributed to the Borrower in exchange for common equity) (such
contributions, the “Equity Investments”), which when combined with the fair market value of equity of the Initial Investors and the management of
the Borrower, the Target and their respective Affiliates rolled over or invested in connection with the Transactions (which such rollover investment
may be consummated immediately after the Acquisition) (the “Rollover Equity”), shall be no less than 30% of the Closing Date Capitalization (the
“Minimum Equity Amount”);

WHEREAS, to consummate the transactions contemplated by the Acquisition Agreement, it is intended that the Borrower will incur Second
Lien Term Loans under a second lien term loan facility established pursuant to the Second Lien Credit Agreement in an original principal amount of
$215,000,000;

WHEREAS, in connection with the foregoing, the Borrower has requested that (i) the Lenders extend credit in the form of Initial Term Loans
to the Borrower on the Closing Date, in an aggregate principal amount of $835,000,000, (ii) the Lenders extend credit in the form of Revolving
Credit Loans made available to the Borrower at any time and from time to time prior to the Revolving Credit Maturity Date, in Dollars and
Alternative Currencies, in an aggregate principal amount at any time outstanding not in excess of the Dollar Equivalent of
$145;000;000160,000,000 less the sum of the aggregate Letters of Credit Outstanding at such time and (iii) the Letter of Credit Issuers issue
Letters of Credit at any time and from time to time prior to the L/C Facility Maturity Date, in Dollars and Alternative Currencies, in an aggregate
Stated Amount at any time outstanding not in excess of the Dollar Equivalent of $40,000,000;

WHEREAS, the proceeds of the Initial Term Loans will be used, together with (i) any net proceeds of borrowings under the Revolving Credit
Facility, (ii) the net proceeds of the Second Lien Term Loans, (iii) the net proceeds of the Equity Investments on the Closing Date and (iv) (at the
Borrower’s option) cash on hand, to effect the Acquisition, to consummate the Closing Date Refinancing and to pay Transaction Expenses; and

WHEREAS, the Lenders and the Letter of Credit Issuers are willing to make available to the Borrower from time to time the Initial Term
Loans, Revolving Credit Loans and Letters of Credit, in each case upon the terms and subject to the conditions set forth herein;

NOW, THEREFORE, in consideration of the premises and the covenants and agreements contained herein, the parties hereto hereby agree
as follows:

Section 1. DEFINITIONS.
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1.1. Defined Terms. As used herein, the following terms shall have the meanings specified in this Section 1.1 unless the context
otherwise requires (it being understood that defined terms in this Agreement shall include in the singular number the plural and in the plural the
singular):

“2022 Incremental Revolving Credit Commitments” shall mean, as to each 2022 Incremental Revolving Credit Lender, its obligation to
make 2022 Incremental Revolving Credit Loans to the Borrower pursuant to Section 2.1(b), in an aggregate principal amount at any one-time
outstanding not to exceed the amount set forth in, and opposite such 2022 Incremental Revolving Credit Lender’s name on, Schedule A to the
First Amendment under the caption “2022 Incremental Revolving Credit Commitment” or in the Assignment and Acceptance pursuant to which
such Lender becomes a party hereto, as applicable, as such amount may be adjusted from time to time in accordance with this Agreement
(including Section 2.14). The aggregate 2022 Incremental Revolving Credit Commitments of all 2022 Incremental Revolving Credit Lenders is
$77,692,308.00 on the First Amendment Effective Date, as such amount may be adjusted from time to time in accordance with the terms of this
Agreement.

“2022 Incremental Revolving Credit Lenders” shall mean, at any time, any Lender that has a 2022 Incremental Revolving Credit
Commitment at such time.

“2022 Incremental Revolving Credit Loans” shall mean, as to each 2022 Incremental Revolving Credit Lender, the Revolving Credit
Loans made to the Borrower pursuant to such 2022 Incremental Revolving Credit Lender’s 2022 Incremental Revolving Credit Commitments.

#2023 Extended Term Loans” shall mean, as to each 2023 Extending Cashless Roll Term Lender, the 2023 Term Loans into which
such 2023 Extending Cashless Roll Term Lender’s Initial Term Loans have been converted (as allocated and notified to each such 2023
Extending Cashless Roll Term Lender by the Left Lead Arrangers under and as defined in the Second Amendment) on the Second
Amendment Effective Date pursuant to the Second Amendment. The aggregate principal amount of 2023 Extended Term Loans is
$60,859,692.60 on the Second Amendment Effective Date.

#2023 Extending Cashless Roll Term Lender” shall mean an Initial Term Loan Lender that has elected to convert all or a portion of
such Lender’s Initial Term Loans into 2023 Extended Term Loans (as allocated by and notified to each such 2023 Extending Cashless
Roll Term Lender by the Left Lead Arrangers under and as defined in the Second Amendment) on the Second Amendment Effective Date
pursuant to the Second Amendment.

¥2023 Incremental Revolving Credit Commitments” shall mean, as to the 2023 Incremental Revolving Credit Lender, its obligation
to make 2023 Incremental Revolving Credit Loans to the Borrower pursuant to Section 2.1(b), in an aggregate principal amount at any
one-time outstanding_not to exceed the amount set forth in the 2023 Joinder Agrement, as such amount may be adjusted from time to

Commitments of the 2023 Incremental Revolving Credit Lender is $15,000,000.00 on the Second Amendment Effective Date, as such
amount may be adjusted from time to time in accordance with the terms of this Agreement.

“2023 Incremental Revolving Credit Lender” shall mean, at any time, any Lender that has a 2023 Incremental Revolving Credit
Commitment at such time.

%2023 Incremental Revolving Credit Loans” shall mean, as to the 2023 Incremental Revolving Credit Lender, the Revolving Credit
Loans made to the Borrower pursuant to such 2023 Incremental Revolving Credit Lender’s 2023 Incremental Revolving Credit
Commitments.

¥2023 Incremental Term Lenders” shall mean a Lender with a 2023 Incremental Term Loan Commitment or an outstanding 2023
Incremental Term Loan.

#2023 Incremental Term Loan Commitments” shall mean, as to each 2023 Incremental Term Lender, the amount set forth opposite
such Lender’s name on Schedule A to the Second Amendment as such Lender’s 2023 Incremental Term Loan Commitment. The
aggregate amount of the 2023 Incremental Term Loan Commitments, after the making_of the 2023 Incremental Term Loans on the

Second Amendment Effective Date, is $0.

%2023 Incremental Term Loans” shall mean, as to each 2023 Incremental Term Lender, the 2023 Term Loans made to the Borrower
pursuant to such 2023 Incremental Term Lender’s 2023 Incremental Term Loan Commitment.

#2023 Term Lenders” shall mean, collectively, the 2023 Incremental Term Lenders and the 2023 Extending Cashless Roll Term
Lenders.
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¥2023 Term Loan Repayment Date” shall have the meaning provided in Section 2.5(b).

“2023 Term Loans” shall mean, collectively, the 2023 Extended Term Loans and the 2023 Incremental Term Loans. The aggregate
principal amount of 2023 Term Loans is $750,000,000 on the Second Amendment Effective Date. For the avoidance of doubt, the 2023
Incremental Term Loans and the 2023 Extended Term Loans shall constitute a single Class of Term Loans hereunder in the form of 2023
Term Loans.

#2023 Joinder Agreement” shall mean that certain Joinder Agreement to this Agreement, dated as of September 28, 2023, among
the Borrower, the 2023 Incremental Revolving Credit Lender party thereto, the Administrative Agent and the Letter of Credit Issuers
party thereto.

“ABR” shall mean for any day a rate per annum equal to the highest of (i) the rate of interest which the Administrative Agent announces
from time to time as its prime lending rate, as in effect at its principal office in New York City from time to time (the “Prime Rate”), (ii) the Federal
Funds Effective Rate, as in effect from time to time, plus 0.50% and (iii) £¢-in-the-ease-efany Term-Loans;the-Adjusted LIBOR Rate

and-after-the First AmendmentEffective Date;-Term SOFR determined on a daily basis for an Interest Period of one (1) month, plus 1.00%, and
(iv) zero percent (0.00%) (any changes in such rates to be effective as of the date of any change in such rate). The Administrative Agent’s prime
lending rate is a reference rate and does not necessarily represent the lowest or best rate actually charged to any customer. The Administrative
Agent may make commercial loans or other loans at rates of interest at, above, or below the Administrative Agent's prime lending rate. Any change
in ABR due to a change in the Prime Rate, the Federal Funds Effective Rate;-the-Adjusted-LIBOR-Rate-er-theor Term SOFR will be effective
from and including the effective date of such change in the Prime Rate, the Federal Funds Effective Rater-the-Adjusted LIBOR-Rate-er-theor
Term SOFR.

“ABR Loan” shall mean each Loan bearing interest based on the ABR and “ABR Term Loan” and “ABR Revolving Credit Loan” shall
have corresponding meanings. All ABR Loans shall be denominated in Dollars.

“Acquired EBITDA” shall mean, with respect to any Acquired Entity or Business or Converted Restricted Subsidiary (any of the foregoing, a
“Pro Forma Entity”) for any period, the amount for such period of Consolidated EBITDA of such Pro Forma Entity (determined using such
definitions as if references to the Borrower and its Restricted Subsidiaries therein were references to such Pro Forma Entity and its Restricted
Subsidiaries), all as determined on a consolidated basis for such Pro Forma Entity.

“Acquired Entity or Business” shall have the meaning provided in the definition of Consolidated EBITDA.

“Acquired Indebtedness” shall mean, with respect to any specified Person, (i) Indebtedness of any other Person existing at the time such
other Person is merged, consolidated, or amalgamated with or into or became a Restricted Subsidiary of such specified Person, including
Indebtedness incurred in connection with, or in contemplation of, such other Person merging, consolidating, or amalgamating with or into or
becoming a Restricted Subsidiary of such specified Person, and (ii) Indebtedness secured by a Lien encumbering any asset acquired by such
specified Person.

“Acquisition” shall mean the transactions contemplated by the Acquisition Agreement.
“Acquisition Agreement” shall have the meaning provided in the recitals of this Agreement.

“Additional Debt Requirements” shall mean, in respect of any Indebtedness, Disqualified Stock or preferred stock incurred by the
Borrower or any of its Restricted Subsidiaries and to the extent subject hereto, that: (i) no Event of Default under Section 11.1 or Section 11.5
(except in connection with any acquisition (including any Permitted Acquisition) permitted by this Agreement) shall exist before or after giving effect
to the incurrence thereof; (ii) the applicable maturity date of such Indebtedness, Disqualified Stock or preferred stock, as applicable, shall be no

the Revolving Credit Maturity Date); (iii) the weighted average life to maturity of any term Indebtedness, Disqualified Stock or preferred stock shall
be no shorter than the weighted average life to maturity of the then existing Initial Term Loans_or 2023 Term Loans, as applicable; provided that

clauses(ii) and (iii) above shall not apply to any bridge loan, the terms of which provide for an automatic extension of the maturity date to a date
that is not earlier than the Initial Term Loan Maturity Date;or the 2023 Term Loan Maturity Date, as applicable; (iv) other than with respect to
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revolving credit facilities, all other terms of any such Indebtedness, Disqualified Stock or preferred stock (other than pricing, amortization, maturity,
participation in mandatory

prepayments or ranking as to security), taken as a whole, shall be substantially similar to, or not materially less favorable to the Borrower and its
Subsidiaries than the terms, taken as a whole, applicable to, the Initial Term Loans {or the 2023 Term Loans, as applicable (except for covenants
or other provisions that reflect market terms and conditions, as determined by the Borrower in good faith, at the time of incurrence or issuance), be
added for the benefit of all Lenders, apply only after the Latest Term Loan Maturity Date or otherwise be reasonably acceptable to the
Administrative Agent, (v) with respect to revolving credit facilities, such revolving credit facilities shall have no amortization or, prior to the
Revolving Credit Maturity Date, mandatory commitment reductions and all other terms of any such revolving credit facilities (other than pricing,
maturity, participation in mandatory prepayments or commitment reductions or ranking as to security), taken as a whole, shall be substantially
similar to, or not materially less favorable to the Borrower and its Subsidiaries than the terms, taken as a whole, applicable to, the Revolving Credit
Commitments and the Revolving Credit Loans (except for covenants or other provisions that reflect market terms and conditions, as determined by
the Borrower in good faith, at the time of incurrence or issuance), be added for the benefit of all Lenders, apply only after the Latest Term Loan
Maturity Date or otherwise be reasonably acceptable to the Administrative Agent, (vi) with respect to mandatory prepayments of term loans and
commitment reductions, such Indebtedness, Disqualified Stock or preferred stock shall not participate on a greater than pro rata basis than the
Initial Term Loans, the 2023 Term Loans or the Revolving Credit Commitments, respectively (but, for the avoidance of doubt, may participate on a
less than pro rata basis), (vii) to the extent any of the obligors on such Indebtedness consist of Credit Parties and such Indebtedness is secured by
the assets of any such Credit Parties, such Indebtedness shall be secured only by the Collateral securing the Obligations on a pari passu or junior
basis and shall be subject to the First Lien Intercreditor Agreement, Second Lien Intercreditor Agreement or Other Acceptable Intercreditor
Agreement, as applicable; and (viii) if such Indebtedness is a term credit facility that is secured on a pari passu basis with the Credit Facilities
(without giving effect to the control of remedies), and is incurred on or prior to the eighteen month anniversary of the Closing Date, then if the
Effective Yield for LHEBORTerm SOFR Loans or ABR Loans in respect of such Indebtedness exceeds the Effective Yield for HBORTerm SOFR
Loans or ABR Loans in respect of the then existing Initial Term Loans by more than 0.50%, the Applicable Margin for LIBORTerm SOFR Loans or
ABR Loans in respect of the then existing Initial Term Loans shall be adjusted so that the Effective Yield in respect of the then existing Initial Term
Loans is equal to the Effective Yield for ElBORTerm SOFR Loans or ABR Loans in respect of such Indebtedness less 0.50%.

“Adjusted LIBOR Rate” shall mean, with respect to any LIBOR Rate Borrowing for any Interest Period-erelause{ii}<}-ef the-definition
ofABR, an interest rate per annum equal to the product of (i) the LIBOR Rate in effect for such Interest Period and (ii) Statutory Reserves;
provided that the Adjusted LIBOR Rate shall not, in any event, be less than 0.00% per annum.

“Adjusted Total Revolving Credit Commitment” shall mean at any time the Total Revolving Credit Commitment less the aggregate
Revolving Credit Commitments of all Defaulting Lenders.

“Adjusted Total Term Loan Commitment” shall mean at any time the Total Term Loan Commitment less the Term Loan Commitments of
all Defaulting Lenders.

“Administrative Agent” shall have the meaning provided in the preamble hereto, or any successor administrative agent pursuant to Section

2.9.

“Administrative Agent’s Office” shall mean, with respect to any currency, the Administrative Agent’s address and, as appropriate, account
as set forth on Schedule 13.2 with respect to such currency or such other address or account as the Administrative Agent may from time to time
notify the Borrower and the Lenders.

“Administrative Questionnaire” shall have the meaning provided in Section 13.6(b)(ii)(D).

“Affiliate” shall mean, with respect to any Person, any other Person directly or indirectly controlling, controlled by, or under direct or indirect
common control with such Person. A Person shall be deemed to control another Person if such Person possesses, directly or indirectly, the power
to direct or cause the direction of the management and policies of such other Person, whether through the ownership of voting securities, by
contract or otherwise.

“Affiliated Institutional Lender” shall mean any Affiliate of any Sponsor (other than any portfolio company of such Sponsor) that is either a
bona fide debt fund or such Affiliate extends credit or buys loans in the ordinary course of business and any other Affiliate of an Initial Investor that
is a bona fide debt fund, in any case, to the extent such Sponsor or such Initial Investor, as applicable, does not directly or indirectly possess the
power to direct or cause the direction of the investment policies of such entity.
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“Affiliated Lender” shall mean a Lender that is a Sponsor or any Affiliate thereof (other than Holdings, the Borrower, any other Subsidiary
of Holdings, or any Affiliated Institutional Lender).

“Agent Parties” shall have the meaning provided in Section 13.17(c).
“Agents” shall mean the Administrative Agent, the Collateral Agent and each Joint Lead Arranger and Bookrunner.

“Aggregate Multicurrency Exposures” shall have the meaning provided in Section 5.2(b)(ii).

“Agreement” shall mean this Credit Agreement.
“Agreement Currency” shall have the meaning provided in Section 13.19.
“AHYDO” shall have the meaning provided in Section 2.14(g)(i)-

“Alternative Currency” shall mean any currency acceptable to the Administrative Agent and each applicable Revolving Credit Lender that
is freely convertible into Dollars.

“Anti-Corruption Laws” shall mean laws relating to anti-bribery or anti-corruption (governmental or commercial) which apply to the Credit
Parties or their Subsidiaries, including laws that prohibit the corrupt payment, offer, promise, or authorization of the payment or transfer of anything
of value (including gifts or entertainment), directly or indirectly, to any foreign government official, foreign government employee or commercial
entity to obtain a business advantage; including the U.S. Foreign Corrupt Practices Act (15 U.S.C. §878dd-1 et seq.), the U.K. Bribery Act of 2010,
and all national and international laws enacted to implement the OECD Convention on Combating Bribery of Foreign Officials in International
Business Transactions.

“Applicable Margin” shall mean a percentage per annum equal to:

(@) (1) for EIBORTerm SOFR Loans that are Initial Term Loans, 3.75%, and (2) for ABR Loans that are Initial Term Loans, 2.75%;

(b)  until-delivery-of Seetion—9-1 -Finaneialsfor- the first full fiseal- quarter commeneing-on-oerafter the Clesing Bate-(1) for
HIBORTerm SOFR Loans that are

Revelving-Credit2023 Term Loans, 3:604.00%, and (2) for ABR Loans that are Revelving-Credit2023 Term Loans, 2:063.00%; and

(c) thereafter—in connection with Revolving Credit Loans (1) so long as the First Lien Leverage Ratio set forth in the most
recently delivered Section 9.1 Financials is greater than 4.25 to 1.00, (A) for LIBOR Loans and Term SOFR Loans, 3.00% and (B) for ABR
Loans, 2.00%, (2) so long as the First Lien Leverage Ratio set forth in the most recently delivered Section 9.1 Financials is less than or
equal to 4.25 to 1.00 but greater than 3.75 to 1.00, (A) for LIBOR Loans and Term SOFR Loans, 2.75% and (B) for ABR Loans, 1.75% and
(3) so long as the First Lien Leverage Ratio set forth in the most recently delivered Section 9.1 Financials is less than or equal to 3.75 to
1.00, (A) for LIBOR Loans and Term SOFR Loans, 2.50% and (B) for ABR Loans, 1.50%.

Any increase or decrease in the Applicable Margin for Revolving Credit Loans resulting from a change in the First Lien Leverage Ratio shall
become effective as of the first Business Day immediately following the most recent delivery of Section 9.1 Financials.

Notwithstanding the foregoing, (a) the Applicable Margin in respect of any Class of Extended Term Loans shall be the applicable
percentages per annum set forth in the relevant Extension Amendment, (b) the Applicable Margin in respect of any Class of New Term Loans shall
be the applicable percentages per annum set forth in the relevant Joinder Agreement, (c) the Applicable Margin in respect of any Class of
Replacement Term Loans shall be the applicable percentages per annum set forth in the relevant agreement and (d) in the case of the Term Loans
and any Class of New Term Loans, the Applicable Margin shall be increased as, and to the extent, necessary to comply with the provisions of
Section 2.14.

Notwithstanding anything to the contrary contained above in this definition or elsewhere in this Agreement, if it is subsequently determined
that the First Lien Leverage Ratio set forth in any Compliance Certificate delivered to the Administrative Agent is inaccurate for any reason and the
result thereof is that the Lenders received interest or fees for any period based on an Applicable Margin that is less than that which would have
been applicable had the First Lien Leverage Ratio been accurately determined, then, for all purposes of this Agreement, the Applicable Margin for
any day occurring within the period covered by such Compliance Certificate shall retroactively be deemed to be the relevant percentage as based
upon the accurately determined First Lien Leverage Ratio for such period, and any shortfall in the interest or fees theretofore paid by the Borrower
for the relevant period as a result of the miscalculation of the First Lien Leverage Ratio shall be deemed to be (and shall be) due and payable, at
the time the interest or fees for such period were required to be paid; provided that notwithstanding the foregoing, so long as an Event of Default
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described in Section 11.5 is not continuing with respect to the Borrower, such shortfall shall be due and payable within five Business Days
following the written demand thereof by the Administrative Agent and no Default shall be deemed to have occurred as a result of such non-
payment until the expiration of such five Business Day period. In addition, at any time during which the Borrower shall have failed to deliver any of
the Section 9.1 Financials by the applicable date required under Section 9.1, then at the option of the Required Revolving Credit Lenders, the First
Lien Leverage Ratio shall be deemed to be greater than 4.25 to 1.00 for the purposes of determining the Applicable Margin for Revolving Credit
Loans (in the case of both clause (b) and (c), only for so long as such failure continues, after which such ratio shall be determined based on the
then existing First Lien Leverage Ratio).

“Approved Fund” shall mean any Fund that is administered or managed by (i) a Lender, (ii) an Affiliate of a Lender, or (iii) an entity or an
Affiliate of an entity that administers or manages a Lender.

“Asset Sale” shall mean:

(i) the sale, conveyance, transfer, or other disposition, whether in a single transaction or a series of related transactions, of
property or assets (including by way of a Sale Leaseback) (each a “disposition”) of the Borrower or any Restricted Subsidiary, or

(i)  the issuance or sale of Equity Interests of any Restricted Subsidiary (other than preferred stock of Restricted Subsidiaries
issued in compliance with Section 10.1), whether in a single transaction or a series of related transactions, in each case, other than:

() any disposition of cash, Cash Equivalents or Investment Grade Securities or obsolete, worn out, damaged or surplus
property in the ordinary course of business, and any disposition of property (including leasehold property interests) that is no longer
economically practical in its business or commercially desirable to maintain or no longer used or useful equipment (or other assets)
or any disposition of inventory or immaterial assets or goods in the ordinary course of business;

(b) the disposition of all or substantially all of the assets of the Borrower in a manner permitted pursuant to Section 10.3;

(c) the making of any Restricted Payment or any transaction specifically excluded from the definition of Restricted
Payments that in each case is permitted to be made, and is made, pursuant to Section 10.5, or the making of any Permitted
Investment;

(d) any disposition of assets or issuance or sale of Equity Interests of any Restricted Subsidiary in any individual
transaction or series of related transactions with an aggregate Fair Market Value of less than the greater of (x) $17,500,000 and
(y) 10% of Consolidated EBITDA (calculated on a Pro Forma Basis) at the time of such disposition;

(e) any disposition of property or assets or issuance or sale of securities (1) by a Restricted Subsidiary of the Borrower to
the Borrower or (2) by the Borrower or a Restricted Subsidiary of the Borrower to another Restricted Subsidiary of the Borrower;
provided that (i) any issuance or sale of securities by a non-Credit Party to a Credit Party pursuant to this clause (e)(2) shall be
deemed an Investment that must comply with Section 10.5 and (ii) to the extent that any disposition of property or assets by a Credit
Party to a non-Credit Party is made in exchange for less than Fair Market Value, the amount by which such property’s or such asset’s
Fair Market Value exceeds the consideration provided by the non-Credit Party shall be deemed an Investment that must comply with
Section 10.5;

(0] to the extent allowable under Section 1031 of the Code, or any comparable or successor provision, any exchange of
like property (excluding any boot thereon) for use in a Similar Business;

(g) any issuance, disposition or pledge of Equity Interests in, or Indebtedness or other securities of, an Unrestricted
Subsidiary;

(h)  foreclosures, condemnation, casualty, eminent domain or any similar action on assets (including dispositions in
connection therewith);

(i) dispositions of accounts receivable, and/or participations therein, and related assets in connection with any Permitted
Receivables Facility;

() any financing transaction with respect to property built or acquired by the Borrower or any of its Restricted Subsidiary
after the Closing Date, including Sale Leasebacks and asset securitizations permitted by this Agreement;
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(k) (1) any surrender or waiver of contractual rights or the settlement, release, or surrender of contractual rights or other
litigation claims, (2) the termination or collapse of cost sharing agreements with the Borrower or any Subsidiary and the settlement of
any crossing payments in connection therewith, or (3) the settlement, discount, write-off, forgiveness, or cancellation of any
Indebtedness owing by any present or former consultants, directors, officers, or employees of the Borrower (or any direct or indirect
parent company of the Borrower) or any Subsidiary or any of their successors or assigns;

() the disposition or discount of accounts receivable, notes receivable or other current assets in the ordinary course of
business or the conversion of accounts receivable to notes receivable or other disposition of accounts receivable in connection with
the collection or compromise thereof;

(m) the non-exclusive licensing, cross-licensing or sub-licensing of Intellectual Property or other general intangibles in the
ordinary course of business (including the provision of software under an open source license) that do not materially impair the
business of the Borrower and its Restricted Subsidiaries, taken as a whole;

(n)  the unwinding of any Hedging Obligations or obligations in respect of Cash Management Services;

(o) sales, transfers, and other dispositions of Investments in joint ventures to the extent required by, or made pursuant to,
customary buy/sell arrangements between the joint venture parties set forth in joint venture arrangements and similar binding
arrangements;

(p) the lapse or abandonment of Intellectual Property rights, which in the reasonable business judgment of the Borrower
are not material to the conduct of the business of the Borrower and the Restricted Subsidiaries taken as a whole;

(q) the issuance of directors’ qualifying shares and shares issued to foreign nationals or other third parties as required by
applicable law;

n dispositions of property to the extent that (1) such property is exchanged for credit against the purchase price of similar
replacement property that is promptly purchased or (2) the proceeds of such disposition are promptly applied to the purchase price of
such replacement property (which replacement property is actually promptly purchased);

(s) leases, assignments, subleases, licenses, or sublicenses of any real or personal property (other than Intellectual
Property) in the ordinary course of business;

®) dispositions of non-core assets acquired in connection with any Permitted Acquisition or Investment permitted
hereunder;

(u)  the incurrence of Liens that are permitted to be incurred pursuant to Section 10.2; and

(v) the undertaking or consummation by the Borrower and its Restricted Subsidiaries of any IPO Reorganization
Transactions.

“Asset Sale Prepayment Event” shall mean any Asset Sale subject to the Reinvestment Period allowed in Section 10.4; provided, further,
that with respect to any Asset Sale Prepayment Event, the Borrower shall not be obligated to make any prepayment otherwise required by Section
5.2 unless and until the aggregate amount of Net Cash Proceeds from all such Asset Sale Prepayment Events, after giving effect to the
reinvestment rights set forth herein, exceeds the greater of (x) $31,250,000 and (y) 18% of Consolidated EBITDA (calculated on a Pro Forma
Basis) (the “Prepayment Trigger”) in any fiscal year of the Borrower, but then from all such Net Cash Proceeds (excluding amounts below the
Prepayment Trigger).

“Assignment and Acceptance” shall mean (i) an assignment and acceptance substantially in the form of Exhibit F, or such other form
(including an electronic documentation form generated by use of an electronic platform) as may be approved by the Administrative Agent and (ii) in
the case of any assignment of Term Loans in connection with a Permitted Debt Exchange conducted in accordance with Section 2.15, such form of
assignment (if any) as may be agreed by the Administrative Agent and the Borrower in accordance with Section 2.15(a).

“Auction Agent” shall mean (i) the Administrative Agent or (ii) any other financial institution or advisor employed by the Borrower or any
Subsidiary (whether or not an Affiliate of the Administrative Agent) to act as an arranger in connection with any Permitted Debt Exchange pursuant
to Section 2.15 or Dutch auction pursuant to Section 13.6(h); provided that the Borrower shall not designate the Administrative Agent as the
Auction Agent without the written consent of the Administrative Agent (it being understood that the Administrative Agent shall be under no
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obligation to agree to act as the Auction Agent); provided, further, that neither Holdings, the Borrower nor any of its Subsidiaries may act as the
Auction Agent.

“Authorized Officer” shall mean, with respect to any Person, any individual holding the position of chairman of the board (if an officer), the
Chief Executive Officer, the President, the Chief Financial Officer, the Treasurer, the Assistant Treasurer, the Controller, the Vice President—
Finance, a Senior Vice President, a Director, a Manager, the Secretary, the Assistant Secretary or any other senior officer or agent with express
authority to act on behalf of such Person designated as such by the board of directors or other managing authority of such Person.

“Auto Extension Letter of Credit” shall have the meaning provided in Section 3.2(d).
“Available Amount” shall have the meaning provided in Section 10.5.

“Available Commitment” shall mean an amount equal to the excess, if any, of (i) the amount of the Total Revolving Credit Commitment
over (ii) the sum of the aggregate principal amount of (a) all Revolving Credit Loans then outstanding and (b) the aggregate Letters of Credit
Outstanding at such time.

“Bail-In Action” shall mean the exercise of any Write-Down and Conversion Powers by the applicable EEA Resolution Authority in respect
of any liability of an EEA Financial Institution.

“Bail-In Legislation” shall mean, with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the
European Parliament and of the Council

of the European Union, the implementing law for such EEA Member Country from time to time which is described in the EU Bail-In Legislation
Schedule.

“Bankruptcy Code” shall have the meaning provided in Section 11.5.

“Beneficial Ownership Certification” shall mean a certification regarding beneficial ownership required by the Beneficial Ownership
Regulation, which certification shall be substantially similar in form and substance to the form of Certification Regarding Beneficial Owners of Legal
Entity Customers published jointly, in May 2018, by the Loan Syndications and Trading Association and Securities Industry and Financial Markets
Association.

“Beneficial Ownership Regulation” shall have the meaning provided in Section 13.18.

“Benefit Plan” means any of (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title | of ERISA, (b) a “plan” as defined
in Section 4975 of the Code or (c) any Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for purposes of Title | of
ERISA or Section 4975 of the Code) the assets of any such “employee benefit plan” or “plan”.

“Benefited Lender” shall have the meaning provided in Section 13.8(a).

“Board” shall mean the Board of Governors of the Federal Reserve System of the United States (or any successor).
“Borrower” shall have the meaning provided in the preamble hereto.

“Borrower Materials” shall have the meaning provided in Section 13.17(c).

“Borrowing” shall mean Loans of the same Class and Type, made, converted, or continued on the same date and, in the case of LIBOR
Loans and Term SOFR Loans, as to which a single Interest Period is in effect.

“Business Day” shall mean (i) any day other than a Saturday, Sunday or other day on which commercial banks in New York are authorized
or required by law to close, (i) if such day relates to a Borrowing of, a payment or prepayment of principal or interest on, a conversion of or into, or
an Interest Period for, a ElBORTerm SOFR Loan or a notice with respect to any of the foregoing, shall also include any such day that is also a eay
on-which-dealings-in-Dollar-deposits-are- not-conducted-by-and-between-banksin-the Londoninterbank-marketU.S. Government
Securities Business Day, (iii) when used in connection with a LIBOR Loan for a LIBOR Quoted Currency, the term “Business Day” shall also
exclude any day on which banks are not open for general business in London, and (iv) with respect to any date for the payment or purchase of, or
the fixing of an interest rate in relation to, any LIBOR Quoted Currency or any Non-Quoted Currency, the term “Business Day” shall also exclude
any day on which banks are not open for general business in the principal financial center of the country of that currency.

“Buyer” shall have the meaning provided in the recitals hereto.
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“Capital Expenditures” shall mean, for any period, the aggregate of all expenditures (whether paid in cash or accrued as liabilities and
including in all events all amounts expended or capitalized under Capital Leases) by the Borrower and its Restricted Subsidiaries during such
period that, in conformity with GAAP, are or are required to be additions to property or equipment or intangibles on a consolidated statement of
cash flows of the Borrower and its Subsidiaries (including capitalized software expenditures, website development costs and website content
development costs).

“Capital Lease” shall mean, as applied to any Person, any lease of any property (whether real, personal, or mixed) by that Person as
lessee that, in conformity with GAAP, is, or is required to be, accounted for as a capital lease on the balance sheet of that Person, subject to
Section 1.12.

“Capital Stock” shall mean (i) in the case of a corporation, corporate stock, (ii) in the case of an association or business entity, any and all
shares, interests, participations, rights, or other equivalents (however designated) of corporate stock, (iii) in the case of a partnership or limited
liability company, partnership or membership interests (whether general or limited), and (iv) any other interest or participation that confers on a
Person the right to receive a share of the profits and losses of, or distributions of assets of, the issuing Person (it being understood and agreed, for
the avoidance of doubt, that “cash-settled phantom appreciation programs” in connection with employee benefits that do not require a dividend or
distribution shall not constitute Capital Stock).

“Capitalized Lease Obligation” shall mean, at the time any determination thereof is to be made, the amount of the liability in respect of a
Capital Lease that would at such time be required to be capitalized and reflected as a liability on a balance sheet (excluding the footnotes thereto)
prepared in accordance with GAAP, subject to Section 1.12.

“Capitalized Software Expenditures” shall mean, for any period, the aggregate of all expenditures (whether paid in cash or accrued as
liabilities) by a Person and its Restricted Subsidiaries during such period in respect of licensed or purchased software or internally developed
software and software enhancements that, in conformity with GAAP, are or are required to be reflected as capitalized costs on the consolidated
balance sheet of a Person and its Restricted Subsidiaries.

“Cash Collateral” shall have a meaning correlative to the immediately succeeding paragraph and shall include the proceeds of such cash
collateral and other credit support.

“Cash Collateralize” shall mean to pledge and deposit with or deliver to the Administrative Agent, for the benefit of one or more of the
Letter of Credit Issuers or the Lenders, as collateral for L/C Obligations or obligations of the Lenders to fund participations in respect of L/C
Obligations, cash or deposit account balances in the currencies in which the Letters of Credit Outstanding are denominated or, if the Administrative
Agent and the Letter of Credit Issuers shall agree in their sole discretion, other credit support.

“Cash Equivalents” shall mean:
(i) Dollars,
(i)  Canadian dollars or Australian dollars,

(i)  (a) Euro, Pounds Sterling, Yen, Swiss Francs, or any national currency of any Participating Member State in the European
Union or (b) local currencies held from time to time in the ordinary course of business,

(iv)  securities issued or directly and fully and unconditionally guaranteed or insured by the United States government or any
country that is a member state of the European Union or any agency or instrumentality thereof with maturities of 24 months or less from the
date of acquisition,

(v) certificates of deposit, time deposits, and eurodollar time deposits with maturities of two years or less from the date of
acquisition, bankers’ acceptances with

maturities not exceeding two years, and overnight bank deposits, in each case with any commercial bank having capital and surplus of not

less than $100,000,000,

(vi) repurchase obligations for underlying securities of the types described in clauses (iv), (v), and (ix) entered into with any
financial institution meeting the qualifications specified in clause (iv)_above,

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 77/235
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


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

(vii) commercial paper rated at least P-2 by Moody’'s or at least A-2 by S&P (or reasonably equivalent ratings of another
internationally recognized ratings agency) and in each case maturing within 24 months after the date of creation thereof and any
commercial paper or variable or fixed rate notes issued by or guaranteed by any Lender,

(viii) marketable short-term money market and similar securities having a rating of at least P-2 or A-2 from either Moody’s or S&P,
respectively (or, if at any time neither Moody’s nor S&P shall be rating such obligations, an equivalent rating from another nationally
recognized ratings agency) and in each case maturing within 24 months after the date of creation or acquisition thereof,

(ix) readily marketable direct obligations issued by any state, commonwealth, or territory of the United States or any political
subdivision or taxing authority thereof having an Investment Grade Rating from either Moody’s or S&P (or reasonably equivalent ratings of
another internationally recognized ratings agency) with maturities of 24 months or less from the date of acquisition,

(x)  Indebtedness or preferred stock issued by Persons with a rating of A or higher from S&P or A-2 or higher from Moody’s with
maturities of 24 months or less from the date of acquisition,

(xi)  solely with respect to any Foreign Subsidiary: (a) obligations of the national government of the country in which such Foreign
Subsidiary maintains its chief executive office and principal place of business provided such country is a member of the Organization for
Economic Cooperation and Development, in each case maturing within one year after the date of investment therein, (b) certificates of
deposit of, bankers acceptances of, or time deposits with, any commercial bank which is organized and existing under the laws of the
country in which such Foreign Subsidiary maintains its chief executive office and principal place of business provided such country is a
member of the Organization for Economic Cooperation and Development, and whose short-term commercial paper rating from S&P is at
least A-2 or the equivalent thereof or from Moody’s is at least P-2 or the equivalent thereof (any such bank being an “Approved Foreign
Bank”), and in each case with maturities of not more than 24 months from the date of acquisition, and (c) the equivalent of demand deposit
accounts which are maintained with an Approved Foreign Bank, in each case, customarily used by corporations for cash management
purposes in any jurisdiction outside the United States to the extent reasonably required in connection with any business conducted by such
Foreign Subsidiary organized in such jurisdiction,

(xii) Investments with average maturities of 12 months or less from the date of acquisition in money market funds rated AAA (or the
equivalent thereof) or better by S&P or Aaa3 (or the equivalent thereof) or better by Moody’s,

(xiii) in the case of investments by any Foreign Subsidiary or investments made in a country outside the United States, Cash
Equivalents shall also include investments of the type and maturity described in clauses (i) through (xii) above of foreign obligors,

which investments have ratings, described in such clauses or equivalent ratings from comparable foreign rating agencies, and
(xiv) investment funds investing 95% or more of their assets in securities of the types described in clauses (i) through (xiii) above.

Notwithstanding the foregoing, Cash Equivalents shall include amounts denominated in currencies other than those set forth in clauses (i)
through (iii) above; provided that such amounts are converted into any currency listed in clauses (i) through (iii) as promptly as practicable and in
any event within ten Business Days following the receipt of such amounts.

For the avoidance of doubt, any items identified as Cash Equivalents under this definition will be deemed to be Cash Equivalents for all
purposes under the Credit Documents regardless of the treatment of such items under GAAP.

“Cash Management Agreement” shall mean any agreement or arrangement to provide Cash Management Services.

“Cash Management Bank” shall mean (i) any Person that, at the time it enters into a Cash Management Agreement with the Borrower or a
Restricted Subsidiary, is an Agent or a Lender or an Affiliate of an Agent or a Lender and (ii) any Person that is designated by the Borrower as a
“Cash Management Bank” by written notice to the Administrative Agent substantially in the form of Exhibit M-2 or such other form reasonably
acceptable to the Administrative Agent.

“Cash Management Services” shall mean any one or more of the following types of services or facilities: (i) commercial credit cards,
merchant card services, purchase or debit cards, including non-card e-payables services, or electronic funds transfer services; (ii) treasury
management services (including controlled disbursement, overdraft facilities, foreign exchange facilities, automatic clearing house fund transfer
services, return items, and interstate depository network services); (iii) any other demand deposit or operating account relationships or other cash
management services, including pursuant to any Cash Management Agreements; and (iv) other services related, ancillary or complementary to the
foregoing.
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“Casualty Event” shall mean, with respect to any property of any Person, any loss of or damage to, or any condemnation or other taking by
a Governmental Authority of, such property for which such Person or any of its Restricted Subsidiaries receives insurance proceeds or proceeds of
a condemnation award in respect of any equipment, fixed assets, or real property (including any improvements thereon) to replace or repair such
equipment, fixed assets, or real property; provided that with respect to any Casualty Event, the Borrower shall not be obligated to make any
prepayment otherwise required by Section 5.2 unless and until the aggregate amount of Net Cash Proceeds from all such Casualty Events, after
giving effect to the reinvestment rights set forth herein, exceeds the greater of (x) $31,250,000 and (y) 18% of Consolidated EBITDA (calculated on
a Pro Forma Basis) (the “Casualty Prepayment Trigger”) in any fiscal year of the Borrower, but then from all such Net Cash Proceeds (excluding
amounts below the Casualty Prepayment Trigger).

“CFC" shall mean a controlled foreign corporation within the meaning of Section 957 of the Code.

“Change in Law” shall mean (i) the adoption of any law, treaty, order, policy, rule, or regulation after the Closing Date, (ii) any change in any
law, treaty, order, policy, rule, or regulation or in the interpretation or application thereof by any Governmental Authority after the Closing Date or
(iii) compliance by any Lender with any guideline, request, directive, or order

issued or made after the Closing Date by any central bank or other governmental or quasi-governmental authority (whether or not having the force
of law), including, for avoidance of doubt, any such adoption, change or compliance in respect of (a) the Dodd-Frank Wall Street Reform and
Consumer Protection Act and all requests, rules, regulations, guidelines, or directives thereunder or issued in connection therewith and (b) all
requests, rules, guidelines, requirements, or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking
Supervision (or any successor or similar authority), or the United States or foreign regulatory authorities pursuant to Basel Ill, in each case,
regardless of the date enacted, adopted or issued.

“Change of Control” shall mean and be deemed to have occurred if (i) at any time prior to an IPO of the Borrower (or Holdings), the
Permitted Holders shall at any time not own, in the aggregate, directly or indirectly, beneficially and of record, at least 35% of the voting power of
the outstanding Voting Stock of Holdings; (ii) at any time after an IPO of the Borrower (or Holdings), any Person, entity, or “group” (within the
meaning of Section 13(d) or 14(d) of the Exchange Act), other than the Permitted Holders, shall at any time have acquired direct or indirect
beneficial ownership of a percentage of the voting power of the outstanding Voting Stock of Holdings (or the Borrower, as applicable) that exceeds
35% thereof, unless, in case of clause (i) or (ii) above, the Permitted Holders have, at such time, the right or the ability by voting power, contract, or
otherwise to elect or designate for election at least a majority of the board of directors of Holdings or (iii) at any time (other than at any time after an
IPO of the Borrower), Holdings shall fail to own, directly or indirectly, beneficially and of record, 100.0% of the issued and outstanding voting Equity
Interests of the Borrower. For the purpose of clauses (i) and (i), at any time when a majority of the outstanding Voting Stock of Holdings is directly
or indirectly owned by a Parent Entity or, if applicable, a Parent Entity acts as the manager, managing member or general partner of Holdings,
references in this definition to “Holdings” shall be deemed to refer to the ultimate Parent Entity that directly or indirectly owns such Voting Stock or
acts as (or, if applicable, is a Parent Entity that directly or indirectly owns a majority of the outstanding Voting Stock of) such manager, managing
member or general partner. For purposes of this definition, (i) “beneficial ownership” shall be as defined in Rules 13(d)-3 and 13(d)-5 under the
Exchange Act, (ii) the phrase Person or “group” is within the meaning of Section 13(d) or 14(d) of the Exchange Act, but excluding any employee
benefit plan of such Person or “group” and its subsidiaries and any Person acting in its capacity as trustee, agent or other fiduciary or administrator
of any such plan, and (iii) if any Person or “group” includes one or more Permitted Holders, the issued and outstanding Equity Interests of the IPO
Entity or Holdings, as applicable, directly or indirectly owned by the Permitted Holders that are part of such Person or “group” shall not be treated
as being owned by such Person or “group” for purposes of determining whether clause (ii) of this definition is triggered. Notwithstanding anything
to the contrary in this definition or any provision of Section 13d-3 of the Exchange Act, a Person or “group” shall not be deemed to beneficially own
Equity Interests to be acquired by such Person or “group” pursuant to a stock or asset purchase agreement, merger agreement, option agreement,
warrant agreement or similar agreement (or voting or option or similar agreement related thereto) until the consummation of the acquisition of the
Equity Interests in connection with the transactions contemplated by such agreement.

“Class” (i) when used in reference to any Loan or Borrowing, shall refer to whether such Loan, or the Loans comprising such Borrowing, are
Initial Term Loans, 2023 Term Loans, New Term Loans (of the same Series), Extended Term Loans (of the same Extension Series), Replacement
Term Loans (of the same Series), Revolving Credit Loans (which, for the avoidance of the doubt, shall include 2022 Incremental Revolving Credit
Loans_ and 2023 Incremental Revolving Credit Loans), Extended Revolving Credit Loans (of the same Extension Series) or New Revolving
Credit Loans and (ii) when used in reference to any Commitment, refers to whether such Commitment is an Initial Term Loan Commitment, a 2023
Incremental Term Loan Commitment, a New Term Loan Commitment, a Revolving Credit

Commitment (which, for the avoidance of the doubt, shall include 2022 Incremental Revolving Credit Commitments and 2023 Incremental
Revolving Credit Commitments), an Extended Revolving Credit Commitment (of the same Extension Series) or a New Revolving Credit
Commitment. For the avoidance of doubt, all 2023 Term Loans shall be of the same Class.
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“Closing Date” shall mean July 12, 2018.

“Closing Date Capitalization” shall mean the sum of (1) the aggregate gross proceeds of the Initial Term Loans, Revolving Credit Loans
and Second Lien Term Loans borrowed on the Closing Date (excluding the gross proceeds of any loans incurred on the Closing Date to (x) fund
working capital needs or pay Transaction Expenses, (y) replace, backstop or cash collateralize letters of credit existing prior to the Closing Date,
and excluding any outstanding Letters of Credit (to the extent undrawn) or (z) fund any OID or upfront fees required to be funded on the Closing
Date due to the exercise of “market flex”) and (2) the Equity Investment (including any Rollover Equity).

“Closing Datelntercreditor Agreement” shall mean an Intercreditor Agreement dated as of the Closing Date substantially in the form of
Exhibit I-1 (with such changes to such form as may be reasonably acceptable to the Administrative Agent and the Borrower) by and among the
Administrative Agent, the Collateral Agent, the Second Lien Administrative Agent and the Second Lien Collateral Agent, as the same may be
amended, restated and or modified from time to time subject to the terms thereof.

“Closing Date Refinancing” shall mean the repayment, repurchase, redemption, defeasance or other discharge of the Existing Secured
Indebtedness and termination and/or release of any security interests and guarantees in connection therewith.

“CME” means CME Group Benchmark Administration Limited.
“Code” shall mean the Internal Revenue Code of 1986, as amended from time to time.

“Collateral” shall mean all property pledged or mortgaged or purported to be pledged or mortgaged pursuant to the Security Documents,
excluding in all events Excluded Property.

“Collateral Agent” shall mean Bank of America, N.A., as collateral agent under the Security Documents, or any successor collateral agent
pursuant to Section 12.9, and any Affiliate or designee of Bank of America, N.A. that may act as the Collateral Agent under any Credit Document.

“Commitment Fee” shall have the meaning provided in Section 4.1(a).

“Commitment Fee Rate” shall mean a rate per annum equal to 0.50%; provided that, commencing on the first date of the first fiscal quarter
commencing after the Closing Date and for any day thereafter, the Commitment Fee Rate shall be the applicable rate per annum set forth below
based upon the First Lien Leverage Ratio:

First Lien Leverage Ratio Commitment Fee Rate
Greater than 4.25 to 1.00 0.50%
Less than or equal to 4.25 to 1.00 0.375%

Any increase or decrease in the Commitment Fee Rate resulting from a change in the First Lien Leverage Ratio shall become effective as of
the first Business Day immediately following the most recent delivery of Section 9.1 Financials, in accordance with the table above.

“Commitments” shall mean, with respect to each Lender (to the extent applicable), such Lender’s Initial Term Loan Commitment, 2023
Incremental Term Loan Commitment, New Term Loan Commitment, Revolving Credit Commitment, Extended Revolving Credit Commitment or
New Revolving Credit Commitment.

“Commodity Exchange Act” shall mean the Commodity Exchange Act (7 U.S.C. 8§ 1 et seq.), as amended from time to time, and any
successor statute.

“Communications” shall have the meaning provided in Section 13.17(a).

“Compliance Certificate” shall mean a certificate of a responsible financial or accounting officer of the Borrower substantially in the form of
Exhibit H or such other form reasonably acceptable to the Administrative Agent delivered pursuant to Section 9.1(d) for the applicable Test Period.

“Confidential Information” shall have the meaning provided in Section 13.16.

“Conforming Changes” means, with respect to the use, administration of or any conventions associated with SOFR, Term SOFR or any
proposed Term SOFR Successor Rate or TL Term SOFR Successor Rate, as applicable, any conforming changes to the definitions of “ABR”,
“SOFR”, “Term SOFR” and “Interest Period”, timing and frequency of determining rates and making payments of interest and other technical,
administrative or operational matters (including, for the avoidance of doubt, the definitions of “Business Day” and “U.S. Government Securities
Business Day”, timing of borrowing requests or prepayment, conversion or continuation notices and length of lookback periods) as may be
appropriate, in the reasonable discretion of the Administrative Agent, to reflect the adoption and implementation of such applicable rate(s) and to
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permit the administration thereof by the Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative
Agent determines in its reasonable discretion that adoption of any portion of such market practice is not administratively feasible or if the
Administrative Agent determines in its reasonable discretion (and in eensutationconsultation with the Borrower) that no market practice for the
administration of such rate exists, in such other manner of administration as the Administrative Agent determines is reasonably necessary in
connection with the administration of this Agreement and any other Credit Document).

“Consolidated Depreciation and Amortization Expense” shall mean with respect to any Person and its Restricted Subsidiaries for any
period, the total amount of depreciation and amortization expense, including the amortization of deferred financing fees or costs, debt issuance
costs, commissions, fees and expenses, capitalized expenditures (including Capitalized Software Expenditures), customer acquisition costs,
intangible amortization expenses in connection with any acquisition or other Investment, the amortization of original issue discount resulting from
the issuance of Indebtedness at less than par and incentive payments, conversion costs and contract acquisition costs of such Person and its
Restricted Subsidiaries for such period on a consolidated basis and otherwise determined in accordance with GAAP.

“Consolidated EBITDA” shall mean, with respect to any Person for any period, the Consolidated Net Income of such Person and its
Restricted Subsidiaries for such period:

(i) increased (without duplication) by:

(a) provision for taxes based on income, profits, revenue or capital, including, without limitation, U.S. federal, state, non-
U.S,, franchise, excise, value added, and similar taxes (including, without limitation, any franchise or other similar taxes imposed in
lieu of income taxes, Permitted IPO Tax Distributions and Permitted Tax Distributions) and foreign withholding taxes, or taxes under
Section 965 of the Code, of such Person and its Restricted Subsidiaries (determined on a consolidated basis) paid or accrued during
such period (including in respect of repatriated funds), including any penalties and interest related to such taxes or arising from any
tax examinations, and the net tax expenses associated with any adjustments made pursuant to the definition of “Consolidated Net
Income” and any payments to any direct or indirect parent in respect of such taxes (including, without limitation, any Permitted IPO
Tax Distributions and Permitted Tax Distributions, in each case to the extent the same was deducted (and not added back) in
calculating the Consolidated Net Income); provided that any amounts added back pursuant to this clause (i)(a) in respect of accrued
but unpaid taxes shall not be added back in determining Consolidated EBITDA in the period in which such taxes are actually paid,
plus

(b) Fixed Charges of such Person and its Restricted Subsidiaries (determined on a consolidated basis) for such period
(including (1) net losses on Hedging Obligations or other derivative instruments entered into for the purpose of hedging interest rate
risk, (2) bank and letter of credit fees and (3) costs of surety bonds in connection with financing activities, in each case, to the extent
included in Fixed Charges), together with items excluded from the definition of Consolidated Interest Expense and any non-cash
interest expense, in each case to the extent the same were deducted (and not added back) in calculating such Consolidated Net
Income, plus

(c) Consolidated Depreciation and Amortization Expense of such Person and its Restricted Subsidiaries (determined on a
consolidated basis) for such period to the extent the same was deducted (and not added back) in computing Consolidated Net
Income, plus

(d) any expenses, fees, charges, or losses (other than depreciation or amortization expense) related to any Equity
Offering, Permitted Investment, Restricted Payment, acquisition, disposition, restructuring, casualty event, recapitalization or the
incurrence of Indebtedness permitted to be incurred by this Agreement (including a refinancing thereof) (whether or not successful
and including any such transaction consummated prior to the Closing Date), including (1) such fees, expenses, or charges related to
the incurrence of the Loans hereunder, the Second Lien Term Loans and all Transaction Expenses, (2) such fees, expenses, or
charges related to the offering of the Credit Documents and any other credit facilities, and (3) such fees, expenses or charges related
to any amendment or other modification of the Loans hereunder, the Second Lien Term Loans or other Indebtedness, and, in each
case, deducted (and not added back) in computing Consolidated Net Income, plus

(e) the amount of any costs and expenses associated with establishing new product offerings and services, expanding
such Person’s business or acquiring new products and services (including legal expenses and other expenses and costs associated
with hiring and ramp up of employees) deducted (and not added back) in such period in computing Consolidated Net Income,
including any one-time costs incurred in connection with acquisitions after the Closing Date, and costs related to the closure and/or
consolidation of facilities, plus
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() any other non-cash charges, including any write-offs, write-downs, expenses, losses, or items to the extent the same
were deducted (and not added back) in computing Consolidated Net Income, including any impairment charges or the impact of
purchase accounting or other items classified by such Person as special items (provided that if any such non-cash charges represent
an accrual or reserve for potential cash items in any future period, the cash payment in respect thereof in such future period shall be
deducted from Consolidated EBITDA to such extent, and excluding amortization of a prepaid cash item that was paid in a prior
period), plus

(g) the amount of any net income (loss) attributable to non-controlling interests in any non-Wholly-Owned Subsidiary
deducted (and not added back) in such period in calculating Consolidated Net Income, plus

(h)  the amount of (i) management, monitoring, consulting, advisory and transaction fees (including termination fees) and
related indemnities and expenses paid or accrued in such period to the Initial Investors or any of their respective Affiliates to the
extent permitted by this Agreement and (ii) the amount of board of director fees and expenses (including out-of-pocket director fees
and expenses) actually paid by, or accrued by, such Person to the extent permitted to be paid under this Agreement, in each case to
the extent the same was deducted (and not added back) in calculating the Consolidated Net Income); provided that any amounts
added back pursuant to this clause (h) in respect of accrued but unpaid fees, indemnities or expenses shall not be added back in
determining Consolidated EBITDA in the period in which such fees, indemnities or expenses, as applicable, are actually paid, plus

(@) costs of surety bonds incurred in such period in connection with financing activities, in each case to the extent the same
was deducted (and not added back) in calculating the Consolidated Net Income), plus

() the amount of reasonably identifiable and factually supported “run rate” cost savings, operating expense reductions and
other synergies that are projected by such Person in good faith to result from actions either taken or expected to be taken within 24
months of the determination to take such action, net of the amount of actual benefits realized prior to or during such period from such
actions (which cost savings, operating expense reductions, and synergies shall be calculated on a Pro Forma Basis as though such
cost savings, operating expense reductions, or synergies had been realized on the first day of such period), plus

(k)  the amount of loss or discount on sale of receivables and related assets to a Receivables Subsidiary in connection with
a Permitted Receivables Facility, in each case to the extent the same was deducted (and not added back) in calculating the
Consolidated Net Income), plus

() any costs or expense incurred by such Person or a Restricted Subsidiary of such Person pursuant to (i) any
management equity plan or stock option or phantom equity plan or any other management or employee benefit plan or agreement,
any severance agreement or any stock or unit subscription, contribution or shareholder or equityholder agreement, to the extent that
such cost or expenses are non-cash or otherwise funded with cash proceeds contributed to the capital of such Person or net cash
proceeds of an issuance of Equity Interests of such Person (other than Disqualified Stock), or (ii) any recruitment bonus

arrangement entered into in connection with any acquisition (provided that any such bonus paid in units of such Person or any of its
direct or indirect subsidiaries or parent companies shall be valued at the fair market value of such units for purposes of calculating
Consolidated EBITDA), in each case to the extent the same was deducted (and not added back) in calculating the Consolidated Net
Income), plus

(m) the amount of expenses relating to payments made to option, phantom equity or profits interest holders of such Person
or any of its direct or indirect subsidiaries or parent companies in connection with, or as a result of, any distribution being made to
equity holders of such Person or its direct or indirect parent companies, which payments are being made to compensate such option,
phantom equity or profits interest holders as though they were equity holders at the time of, and entitled to share in, such distribution,
in each case to the extent permitted under this Agreement and expenses relating to distributions made to equity holders of such
Person or its direct or indirect parent companies resulting from the application of Financial Accounting Standards Codification Topic
718—Compensation—Stock Compensation (formerly Financial Accounting Standards Board Statement No. 123 (Revised 2004)), in
each case to the extent the same was deducted (and not added back) in calculating the Consolidated Net Income), plus

(n)  with respect to any joint venture that is not a Restricted Subsidiary, an amount equal to the proportion of those items
described in clauses (a) and (c) above relating to such joint venture corresponding to such Person’s and its Restricted Subsidiaries’
proportionate share of such joint venture’'s Consolidated Net Income (determined as if such joint venture were a Restricted
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Subsidiary), in each case to the extent the same was deducted (and not added back) in calculating the Consolidated Net Income),
plus

(0) cash receipts (or any netting arrangements resulting in reduced cash expenses) not included in Consolidated EBITDA
in any period solely to the extent that the corresponding non-cash gains relating to such receipts were deducted in the calculation of
Consolidated EBITDA pursuant to paragraph (ii) below for any previous period and not added back, plus

(p) to the extent not already included in Consolidated Net Income, the amount of proceeds received or, so long as such
Person has made a determination that there exists reasonable evidence that such amount will in fact be reimbursed by the insurer or
indemnifying party and only to the extent that such amount is (A) not denied by the applicable carrier in writing within 180 days and
(B) will in fact be reimbursed within 365 days of the date of the insurable or indemnifiable event, due from business interruption
insurance or reimbursement of expenses and charges that are covered by indemnification and other reimbursement provisions in
connection with any acquisition or Investment or any disposition of any asset permitted under this Agreement, plus

(a) charges, expenses and other items described in the Lender Presentation or Sponsors Model, including without
limitation all adjustments of the nature used in connection with the calculation of “Adjusted EBITDA” as set forth in the Lender
Presentation to the extent such adjustments continue to be applicable during the period in which Consolidated EBITDA is being
calculated; provided that any such adjustments that consist of reductions in costs and other operating improvements or synergies
shall be calculated in accordance with, and satisfy the requirements specified in, the definition of Pro Forma Adjustment, plus

() any net pension or other post-employment benefit costs representing amortization of unrecognized prior service costs,
actuarial losses, including amortization of such amounts arising in prior periods, amortization of the unrecognized net obligation (and
loss or cost) existing at the date of initial application of FASB Accounting Standards Cadification Topic 715—Compensation—
Retirement Benefits, and any other items of a similar nature, in each case to the extent the same was deducted (and not added back)
in calculating the Consolidated Net Income), plus

(s) interest income on fiduciary funds and shareholder loans, in each case to the extent the same was deducted (and not
added back) in calculating the Consolidated Net Income), plus

(t) the amount of any restructuring charge or reserve, integration cost or other business optimization expense or cost that
is deducted (and not added back) in computing Consolidated Net Income, including any charges attributable to the undertaking
and/or implementation of cost savings initiatives and operating expense reductions, costs related to the closure or consolidation of
facilities, costs relating to curtailments and costs relating to new systems design, plus

(u) expected profitability of contracted new business wins in an aggregate amount for any period not to exceed the greater
of $10,000,000 and 6% of Consolidated EBITDA for such period (calculated after giving effect to such addback), plus

(v) cash expenses relating to earn-outs and similar obligations otherwise included in the definition of “Indebtedness”.

(i)  decreased by (without duplication), (a) non-cash gains increasing Consolidated Net Income of such Person and its Restricted
Subsidiaries for such period, excluding any non-cash gains which represent the reversal of any accrual of, or cash reserve for, anticipated
cash charges that reduced Consolidated EBITDA in any prior period other than non-cash gains relating to the application of Financial
Accounting Standards Codification Topic 840—Leases (formerly Financial Accounting Standards Board Statement No. 13); provided that, to
the extent non-cash gains are deducted pursuant to this clause (ii)_for any previous period and not otherwise added back to Consolidated
EBITDA, Consolidated EBITDA shall be increased by the amount of any cash receipts (or any netting arrangements resulting in reduced
cash expenses) in respect of such non-cash gains received in subsequent periods to the extent not already included therein and (b) the

reimbursed within 365 days of the date of the insurable or indemnifiable event; and
(i)  increased or decreased by (without duplication):

(a) any net loss or gain resulting in such period from currency gains or losses related to Indebtedness, intercompany
balances, and other balance sheet items, plus or minus, as the case may be,

(b) any net loss or gain resulting in such period from Hedging Obligations, and the application of Financial Accounting
Standards Codification Topic 815— Derivatives and Hedging (ASC 815) (formerly Financing Accounting Standards Board Statement
No. 133), and its related pronouncements and interpretations, or the equivalent accounting standard under GAAP or an
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alternative basis of accounting applied in lieu of GAAP, plus or minus, as the case may be,
(c) any adjustments resulting from the application of Financial Accounting Standards Codification No. 460—Guarantees.
For the avoidance of doubt:

(w) no amount already excluded from the calculation of Net Income or Consolidated Net Income (and thereby increasing
Consolidated Net Income) or added to Net Income in calculating Consolidated Net Income shall be added to Consolidated Net Income in
the calculation of Consolidated EBITDA, and no amount deducted from Net Income in the calculation of Consolidated Net Income shall be
deducted from Consolidated Net Income in the calculation of Consolidated EBITDA;

(x) tothe extent included in Consolidated Net Income, there shall be excluded in determining Consolidated EBITDA for any period
any adjustments resulting from the application of ASC 815 and its related pronouncements and interpretations, or the equivalent accounting
standard under GAAP or an alternative basis of accounting applied in lieu of GAAP;

(y) there shall be included in determining Consolidated EBITDA for any period, without duplication, (A) the Acquired EBITDA of any
Person, line of business or division, or attributable to any property or asset acquired by such Person or any of its Restricted Subsidiaries
during such period (but not the Acquired EBITDA of any related Person or business or any Acquired EBITDA attributable to any assets or
property, in each case to the extent not so acquired) to the extent not subsequently sold, transferred, abandoned, or otherwise disposed by
such Person or any of its Restricted Subsidiaries during such period (each such Person, line of business, division, property, or asset
acquired and not subsequently so disposed of, an “Acquired Entity or Business”) and the Acquired EBITDA of any Unrestricted
Subsidiary that is converted into a Restricted Subsidiary during such period (each, a “Converted Restricted Subsidiary”), based on the
actual Acquired EBITDA of such Acquired Entity or Business or Converted Restricted Subsidiary for such period (including the portion
thereof occurring prior to such acquisition or conversion) and (B) an adjustment in respect of each Acquired Entity or Business equal to the
amount of the Pro Forma Adjustment with respect to such Acquired Entity or Business for such period (including the portion thereof
occurring prior to such acquisition); and

(z) tothe extentincluded in Consolidated Net Income, there shall be excluded in determining Consolidated EBITDA for any period
the Disposed EBITDA of any Person, property, business, or asset sold, transferred, abandoned, or otherwise disposed of, closed or
classified as discontinued operations by such Person or any Restricted Subsidiary during such period (each such Person, property,
business, or asset so sold, disposed of or classified, a “Sold Entity or Business”), and the Disposed EBITDA of any Restricted Subsidiary
that is converted into an Unrestricted Subsidiary during such period (each, a “Converted Unrestricted Subsidiary”) based on the actual
Disposed EBITDA of such Sold Entity or Business or Converted Unrestricted Subsidiary for the portion of such period occurring prior to
such sale, transfer, or disposition or conversion; provided that for the avoidance of doubt, notwithstanding any classification under GAAP of
any Person or business in respect of which a definitive agreement for the disposition thereof has been entered into as discontinued
operations, the Disposed EBITDA of such Person or business shall not be excluded pursuant to this subsection (z) until such disposition
shall have been consummated.

Notwithstanding anything to the contrary contained herein, for purposes of determining Consolidated EBITDA under this Agreement for any
Test Period that includes any of the fiscal quarters ended June 30, 2017, September 30, 2017 and December 31, 2017 and March 31, 2018,
Consolidated EBITDA for such fiscal quarters shall be $39,240,000, $35,570,000, $31,040,000 and $30,890,000, respectively, in each case, as

“Consolidated Interest Expense” shall mean, with respect to any Person and its Restricted Subsidiaries on a consolidated basis for any
period, the sum of (1) cash interest expense (including that attributable to Capitalized Lease Obligations), net of cash interest income of such
Person and its Restricted Subsidiaries with respect to all outstanding Indebtedness of such Person and its Restricted Subsidiaries, including all
commissions, discounts and other fees and charges owed with respect to letters of credit and bankers’ acceptance financing and net costs under
hedging agreements, plus (2) non-cash interest expense resulting solely from (x) the net amortization of original issue discount and original
issuance premium from the issuance of Indebtedness of such Person and its Restricted Subsidiaries (excluding any Indebtedness borrowed under
this Agreement in connection with the Transactions), plus (y) pay in kind interest expense of such Person and its Restricted Subsidiaries, but
excluding, for the avoidance of doubt, (a) amortization of deferred financing costs, debt issuance costs, commissions, fees and expenses and any
other amounts of non-cash interest other than referred to in clause (2) above (including as a result of the effects of acquisition method accounting
or pushdown accounting), (b) non-cash interest expense attributable to the movement of the mark-to-market valuation of Indebtedness or
obligations under Hedging Obligations or other derivative instruments pursuant to FASB Accounting Standards Codification Topic 815—Derivatives
and Hedging, (c) any one-time cash costs associated with breakage in respect of hedging agreements for interest rates, (d) any “additional
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interest” owing pursuant to a registration rights agreement with respect to any securities, (e) any payments with respect to make whole premiums
or other breakage costs of any Indebtedness, including, without limitation, any Indebtedness issued in connection with the Transactions,

(f) penalties and interest relating to taxes, (g) accretion or accrual of discounted liabilities not constituting Indebtedness, (h) interest expense
attributable to a direct or indirect parent entity resulting from pushdown accounting, (i) any expense resulting from the discounting of Indebtedness
in connection with the application of recapitalization or purchase accounting, and (j) any interest expense attributable to the exercise of appraisal
rights and the settlement of any claims or actions (whether actual, contingent or potential), with respect thereto and with respect to the
Transactions, any acquisition or Investment permitted hereunder, all as calculated on a consolidated basis.

For purposes of this definition, interest on a Capitalized Lease Obligation shall be deemed to accrue at an interest rate reasonably
determined by such Person to be the rate of interest implicit in such Capitalized Lease Obligation in accordance with GAAP.

“Consolidated Net Income” shall mean, with respect to any Person for any period, the aggregate of the Net Income of such Person and its
Subsidiaries for such period, determined on a consolidated basis, excluding (and excluding the effect of), without duplication,

(i) extraordinary, non-recurring or unusual gains or losses (less all fees and expenses relating thereto) or expenses (including
relating to the Transactions or any multi-year strategic initiatives, any unusual or non-recurring operating expenses directly attributable to
the implementation of cost savings initiatives and any accruals or reserves in respect of any extraordinary, non-recurring or unusual items),
severance, relocation costs, integration and facility opening costs and other restructuring and business optimization expenses (including
related to technology, new product and service introductions and related offering and services and other strategic or cost savings initiatives),
restructuring charges, accruals or reserves (including restructuring and

integration costs related to technology, new product and service introductions and acquisitions and adjustments to existing reserves),
whether or not classified as restructuring expense on the consolidated financial statements, signing costs, retention or completion bonuses,
other executive recruiting and retention costs, transition costs, costs related to closure/consolidation of facilities or other locations (including
through any acquisition), technology, new product and service introductions and related offering and service introductions, one-time
compensation charges and curtailments or modifications to pension and post retirement employee benefit plans (including any settlement of
pension liabilities and charges resulting from changes in estimates, valuations and judgments),

(i) the cumulative effect of a change in accounting principles and changes as a result of the adoption or modification of
accounting policies during such period,

(i) any gain (loss) (less all fees and expenses relating thereto) on asset sales, disposals or abandonments (other than asset
sales, disposals or abandonments in the ordinary course of business) or discontinued operations (but if such operations are classified as
discontinued due to the fact that they are subject to an agreement to dispose of such operations, only when and to the extent such
operations are actually disposed of),

(iv) [Reserved],

(v)  the Net Income for such period of any Person that is (x) an Unrestricted Subsidiary or (y) solely for the purpose of determining

accounted for by the equity method of accounting; provided that, to the extent Net Income of any Person is excluded pursuant to clause (x)
or (y) of this clause (v), Consolidated Net Income of the Borrower shall be increased by the amount of dividends or distributions or other
payments that are actually paid in cash or Cash Equivalents (or to the extent converted into cash or Cash Equivalents), and the amount
contractually required to be distributed in cash within 180 days after the end of any such period, to the referent Person or a Restricted
Subsidiary thereof in respect of such period,

(vi)  solely for the purpose of determining the amount available for Restricted Payments under clause (a)(iii)(A) of Section 10.5, the
Net Income for such period of any Restricted Subsidiary (other than any Guarantor) to the extent the declaration or payment of dividends or
similar distributions by that Restricted Subsidiary of its Net Income is not at the date of determination permitted without any prior
governmental approval (which has not been obtained) or, directly or indirectly, is otherwise restricted by the operation of the terms of its
charter or any agreement, instrument, judgment, decree, order, statute, rule, or governmental regulation applicable to that Restricted
Subsidiary or its stockholders, unless such restriction with respect to the payment of dividends or similar distributions (a) has been legally
waived, or otherwise released, (b) is imposed pursuant to this Agreement and other Credit Documents, the Second Lien Credit Agreement,
New Term Loans, or Permitted Other Indebtedness, or (c) arises pursuant to an agreement or instrument if the encumbrances and
restrictions contained in any such agreement or instrument taken as a whole are not materially more restrictive than the encumbrances and
restrictions contained in the Credit Documents (as determined by the Borrower in good faith); provided that Consolidated Net Income of the
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referent Person will be increased by the amount of dividends or other distributions or other payments actually paid in cash or Cash
Equivalents (or to the extent converted into cash or Cash Equivalents) to such Person or a Restricted Subsidiary in respect of such period,
to the extent not already included therein,

(vii) adjustments (including the effects of such adjustments pushed down to such Person and its Restricted Subsidiaries) in any line
item in such Person’s consolidated financial statements required or permitted by Financial Accounting Standards Codification Topic 805—
Business Combinations and Topic 350—Intangibles Goodwill and Other (ASC 805 and ASC 350) (formerly Financial Accounting Standards
Board Statement Nos. 141 and 142, respectively) resulting from the application of purchase accounting, including in relation to the
Transactions, any acquisition (by merger, consolidation, amalgamation or otherwise) or Investment or the amortization or write-off of any
amounts thereof, net of taxes,

(viii) (a) any income (loss) from the early extinguishment of Indebtedness or Hedging Obligations or other derivative instruments
(including deferred financing costs written off and premiums paid), (b) any non-cash income (or loss) related to currency gains or losses
related to Indebtedness, intercompany balances, and other balance sheet items and to Hedging Obligations pursuant to ASC 815 (or any
successor provision), and (c) any non-cash expense, income, or loss attributable to the movement in mark-to-market valuation of foreign
currencies, Indebtedness, or derivative instruments pursuant to GAAP,

(ix) any impairment charge, asset write-off, or write-down, including impairment charges or asset write-offs or write-downs related
to intangible assets, long-lived assets, or as a result of a change in law or regulation, in each case pursuant to ASC 350 and Financial
Accounting Standards Codification Topic 360—Impairment and Disposal of Long-Lived Assets (ASC 360) (formerly Financial Accounting
Standards Board Statement No. 144) or relating to investments in debt or equity securities and the amortization of intangibles arising
pursuant to ASC 805,

x) (a) any non-cash compensation charge or expense, including any such charge related to earn-outs or similar arrangements or
arising from employee benefit plans or post-employment benefit plans, grants of stock appreciation or similar rights, phantom equity, stock
options, profits interest, restricted stock, restricted units or other rights to officers, directors, managers, employees or non-employees, any
cash charges associated with the rollover, acceleration or payout of Equity Interests by management or other employees of such Person,
any of its Restricted Subsidiaries or any of its direct or indirect parent companies in connection with the Transactions, including any expense
resulting from the application of ASC 718, and (b) any income (loss) attributable to deferred compensation plans or trusts,

(xi) any fees and expenses (including any transaction fee or retention bonus or similar payment) incurred during such period, or
any amortization thereof for such period, in connection with any acquisition, Investment, recapitalization, Asset Sale, issuance, or
repayment of Indebtedness, issuance of Equity Interests, refinancing transaction or amendment or modification of any debt instrument (in
each case, including any such transaction consummated prior to the Closing Date and any such transaction undertaken but not completed)
and any charges or non-recurring costs incurred during such period as a result of any such transaction, in each case whether or not
successful (including, for the avoidance of doubt, the effects of expensing all transaction-related expenses in accordance with FASB
Accounting Standards Codification Topic 805—Business Combinations and gains or losses associated with FASB Accounting Standards
Codification Topic 460—Guarantees),

(xii) accruals and reserves, contingent liabilities and any gains or losses on the settlement of any preexisting contractual or non-
contractual relationships that are established or adjusted within 12 months after the Closing Date that are so required to be

established as a result of the Transactions in accordance with GAAP (including any adjustment of estimated payouts on existing earn-outs),
or changes as a result of adoption or modification of accounting policies,

(xiii) to the extent covered by insurance or indemnification and actually reimbursed, or, so long as such Person has made a
determination that there exists reasonable evidence that such amount will in fact be reimbursed by the insurer or indemnifying party and
only to the extent that such amount is (a) not denied by the applicable carrier or indemnifying party in writing within 180 days and (b) in fact
reimbursed within 365 days of the date of the determination by such Person that there exists such evidence (with a deduction for any
amount so added back to the extent not so reimbursed within 365 days), losses and expenses with respect to liability or casualty events or
business interruption,

(xiv) any deferred tax expense associated with tax deductions or net operating losses arising as a result of the Transactions, or the
release of any valuation allowance related to such items,

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 86/235
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


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

(xv) any costs or expenses incurred during such period relating to environmental remediation, litigation, or other disputes in respect
of events and exposures that occurred prior to the Closing Date,

(xvi) costs and write-offs associated with, or in anticipation of, or preparation for, compliance with the requirements of the Sarbanes-
Oxley Act of 2002 and the rules and regulations promulgated in connection therewith and Public Company Costs, and

(xvii) (a) the non-cash portion of “straight-line” rent expense; provided, that, the cash portion of “straight-line” rent expense that
exceeds the amount expensed in respect of such rent expense shall be included.

In addition, to the extent not already included in the Consolidated Net Income of such Person and its Restricted Subsidiaries,
notwithstanding anything to the contrary in the foregoing, Consolidated Net Income shall include the amount of proceeds received or, so long as
such Person has made a determination that there exists reasonable evidence that such amount (A) is not denied by the applicable carrier in writing
within 180 days and (B) will in fact be reimbursed by the insurer or indemnifying party and only to the extent that such amount is in fact reimbursed
within 365 days of the date of the insurable or indemnifiable event (net of any amount so added back in any prior period to the extent not so
reimbursed within the applicable 365-day period), due from business interruption insurance and reimbursements of any expenses and charges that
are covered by indemnification or other reimbursement provisions in connection with any acquisition or Investment or any sale, conveyance,
transfer or other disposition of assets permitted under this Agreement.

“Consolidated Total Assets” shall mean with respect to any Person, as of any date of determination, the amount that would, in conformity
with GAAP, be set forth opposite the caption “total assets” (or any like caption) as of such date of determination, calculated on the most recent
consolidated balance sheet of such Person and its Restricted Subsidiaries at such date. Unless otherwise expressly provided, all references herein
to Consolidated Total Assets shall mean Consolidated Total Assets of the Borrower.

“Consolidated Working Capital” shall mean with respect to any Person, at any date, the excess of (i) the sum of all amounts (other than
cash and Cash Equivalents) that would, in conformity with GAAP, be set forth opposite the caption “total current assets” (or any like caption) on a
consolidated balance sheet of such Person and its Restricted Subsidiaries at such

date excluding the current portion of current and deferred income taxes over (ii) the sum of all amounts that would, in conformity with GAAP, be set
forth opposite the caption “total current liabilities” (or any like caption) on a consolidated balance sheet of such Person and its Restricted
Subsidiaries on such date, but excluding (for purposes of both clauses (i) and (ii) above), without duplication, (a) the current portion of any Funded
Debt, (b) all Indebtedness consisting of Loans, Letter of Credit Exposure and Capital Leases to the extent otherwise included therein, (c) the
current portion of interest, (d) the current portion of current and deferred income taxes, (e) any liabilities that are not Indebtedness and will not be
settled in cash or Cash Equivalents during the next succeeding 12-month period after such date, (f) the effects from applying purchase accounting,
(g) any accrued professional liability risks, (h) restricted marketable securities, and (i) deferred revenue reflected within current liabilities; provided
that, for purposes of calculating Excess Cash Flow, increases or decreases in working capital (A) arising from acquisitions or dispositions by such
Person and its Restricted Subsidiaries shall be measured from the date on which such acquisition or disposition occurred and (B) shall exclude

(I) the impact of non-cash adjustments contemplated in the Excess Cash Flow calculation, (Il) the impact of adjusting items in the definition of
Consolidated Net Income and (lll) any changes in current assets or current liabilities as a result of (x) the effect of fluctuations in the amount of
accrued or contingent obligations, assets or liabilities under hedging agreements or other derivative obligations, (y) any reclassification, other than
as a result of the passage of time, in accordance with GAAP of assets or liabilities, as applicable, between current and noncurrent or (z) the effects
of acquisition method accounting.

“Contingent Obligations” shall mean, with respect to any Person, any obligation of such Person guaranteeing any leases, dividends, or
other payment obligations that do not constitute Indebtedness (“primary obligations”) of any other Person (the “primary obligor”) in any manner,
whether directly or indirectly, including, without limitation, any obligation of such Person, whether or not contingent, (i) to purchase any such
primary obligation or any property constituting direct or indirect security therefor, (ii) to advance or supply funds (a) for the purchase or payment of
any such primary obligation or (b) to maintain working capital or equity capital of the primary obligor or otherwise to maintain the net worth or
solvency of the primary obligor, or (iii) to purchase property, securities, or services primarily for the purpose of assuring the owner of any such
primary obligation of the ability of the primary obligor to make payment of such primary obligation against loss in respect thereof.

“Contract Consideration” shall have the meaning provided in the definition of Excess Cash Flow.
“Contractual Requirement” shall have the meaning provided in Section 8.3.

“Controlled Investment Affiliate” shall mean, as to any Person, any other Person, other than any Investor, which directly or indirectly
controls, is controlled by, or is under common control with such Person and is organized by such Person (or any Person controlling such Person)
primarily for making direct or indirect equity or debt investments in the Borrower and/or other Persons.
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“Converted Restricted Subsidiary” shall have the meaning provided in the definition of Consolidated EBITDA.
“Converted Unrestricted Subsidiary” shall have the meaning provided in the definition of Consolidated EBITDA.

“Credit Documents” shall mean this Agreement, each Joinder Agreement, each Extension Amendment, each Permitted Repricing
Amendment, the Guarantees, the Security Documents, and any promissory notes issued by the Borrower pursuant hereto.

“Credit Event” shall mean and include the making (but not the conversion or continuation) of a Loan and the issuance of, extension of
maturity of, or amendment to increase the Stated Amount of, a Letter of Credit.

“Credit Facilities” shall mean, collectively, each category of Commitments and each extension of credit hereunder.
“Credit Facility” shall mean a category of Commitments and extensions of credit thereunder.

“Credit Party” shall mean each of the Borrower and the Guarantors.

“Cure Amount” shall have the meaning provided in Section 11.14.

“Cure Right” shall have the meaning provided in Section 11.14.

“Daily Simple SOFR” with respect to any applicable determination date means the SOFR published on such date on the Federal Reserve
Bank of New York’s website (or any successor source).

“Debt Incurrence Prepayment Event” shall mean any issuance or incurrence by the Borrower or any of the Restricted Subsidiaries of any
Indebtedness (excluding any Indebtedness permitted to be issued or incurred under Section 10.1, other than Section 10.1(w)(i)).

“Declined Proceeds” shall have the meaning provided in Section 5.2(f).
“Default” shall mean any event, act, or condition that with notice or lapse of time, or both, would constitute an Event of Default.
“Default Rate” shall have the meaning provided in Section 2.8(d).

“Defaulting Lender” shall mean any Lender whose acts or failure to act, whether directly or indirectly, cause it to meet any part of the
definition of Lender Default.

“Deferred Net Cash Proceeds” shall have the meaning provided such term in the definition of Net Cash Proceeds.
“Deferred Net Cash Proceeds Payment Date” shall have the meaning provided such term in the definition of Net Cash Proceeds.
“Derivative Counterparty” shall have the meaning provided in Section 13.16.

“Designated Jurisdiction” shall mean any country or territory to the extent that such country or territory itself (or its government) is the
subject of any Sanction.

“Designated Non-Cash Consideration” shall mean the Fair Market Value of hon-cash consideration received by the Borrower or a
Restricted Subsidiary in connection with an Asset Sale that is so designated as Designated Non-Cash Consideration pursuant to a certificate of an
Authorized Officer of the Borrower, setting forth the basis of such valuation, executed by either a senior vice president or the principal financial
officer of the Borrower, less the amount of cash or Cash Equivalents received in connection with a subsequent sale of or collection on or other
disposition of such Designated Non-Cash Consideration. A particular item of Designated Non-Cash Consideration will no longer be considered to
be outstanding when and to the extent it has

been paid, redeemed or otherwise retired or sold or otherwise disposed of in compliance with Section 10.4.

“Designated Preferred Stock” shall mean preferred stock of the Borrower or any direct or indirect parent company of the Borrower (in each
case other than Disqualified Stock) that is issued for cash (other than to a Subsidiary or an employee stock ownership plan or trust established by
the Borrower or any of its Subsidiaries) and is so designated as Designated Preferred Stock, pursuant to an officer’s certificate executed by the
principal financial officer of the Borrower or parent company thereof, as the case may be, on the issuance date thereof, the cash proceeds of which
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“Discretionary Guarantor” shall mean any Subsidiary or Parent Entity that becomes a Guarantor solely at the election of the Borrower in
compliance with the requirements of Sections 9.11, 9.12 and 9.14.

“Disposed EBITDA” shall mean, with respect to any Sold Entity or Business or any Converted Unrestricted Subsidiary for any period, the
amount of Consolidated EBITDA of such Sold Entity or Business or Converted Unrestricted Subsidiary from the first date of such period until the
date that such Sold Entity or Business or Converted Unrestricted Subsidiary shall become a Sold Entity or Business or Converted Unrestricted
Subsidiary, as the case may be, all as determined on a consolidated basis for such Sold Entity or Business or Converted Unrestricted Subsidiary,
as the case may be.

“disposition” shall have the meaning assigned such term in clause (i) of the definition of Asset Sale.

“Disqualified Lenders” shall mean such Persons (i) that have been specified in writing to the Administrative Agent and the Joint Lead
Arrangers and Bookrunners on or prior to June 22, 2018, (ii) who are competitors of Holdings and its Subsidiaries that are separately identified in
writing by the Borrower to the Administrative Agent from time to time on or prior to June 22, 2018 or after the earlier of a Successful Syndication
(as defined in the Amended and Restated Fee Letter dated June 13, 2018 among the Joint Lead Arrangers and Bookrunners, the Borrower and
certain other parties) and 30 days after the date hereof, and (iii) in the case of each of clauses (i) and (ii), any of their Affiliates (other than any such
Affiliate that is a bona fide debt Fund (except to the extent separately identified pursuant to clause (i) above)) that are either (a) identified in writing
by the Borrower to the Administrative Agent from time to time or (b) clearly identifiable on the basis of such Affiliate’s name; provided that, for the
avoidance of doubt, any additional designation of a Person as Disqualified Lender pursuant to clause (ii) or (iii) shall not apply retroactively to any
prior assignment or participation permitted hereunder at the time of such assignment or participation. Notwithstanding the foregoing, each Credit
Party and the Lenders acknowledge and agree that the Administrative Agent shall not have any responsibility or obligation to determine whether
any Lender or potential Lender is a Disqualified Lender and the Administrative Agent shall have no liability with respect to any assignment made to
a Disqualified Lender.

“Disqualified Stock” shall mean, with respect to any Person, any Capital Stock of such Person which, by its terms, or by the terms of any
security into which it is convertible or for which it is puttable or exchangeable, or upon the happening of any event, matures or is mandatorily
redeemable (other than solely for Qualified Stock), other than as a result of a change of control, asset sale, condemnation event or similar event,
pursuant to a sinking fund obligation or otherwise, or is redeemable at the option of the holder thereof (other than solely for Qualified Stock), other
than as a result of a change of control, asset sale, condemnation event or similar event, in whole or in part, in each case, prior to the date that is 91
days after the Latest Term

Loan Maturity Date hereunder; provided that if such Capital Stock is issued to any plan for the benefit of employees of the Borrower or its
Subsidiaries or by any such plan to such employees, such Capital Stock shall not constitute Disqualified Stock solely because it may be required to
be repurchased by the Borrower or its Subsidiaries in order to satisfy applicable statutory or regulatory obligations or as a result of such
employee’s termination, death, or disability; provided, further, that any Capital Stock held by any future, current or former employee, director,
officer, manager or consultant (or their respective Controlled Investment Affiliates or Immediate Family Members) of the Borrower, any of its
Subsidiaries or any direct or indirect parent of the Borrower or any other entity in which the Borrower or a Restricted Subsidiary has an Investment
and is designated in good faith as an “affiliate” by the board of directors of the Borrower (or the compensation committee thereof) shall not
constitute Disqualified Stock solely because it may be required to be repurchased by the Borrower or its Subsidiaries pursuant to any stockholders’
agreement, management equity plan, stock option plan or any other management or employee benefit plan or agreement or in order to satisfy
applicable statutory or regulatory obligations.

“Dollar Equivalent” shall mean, at any time, (i) with respect to any amount denominated in Dollars, such amount, and (ii) with respect to
any amount denominated in any currency other than Dollars, the equivalent amount thereof in Dollars, as determined by the Administrative Agent
or the applicable Letter of Credit Issuer, as the case may be, on the basis of the Spot Rate (determined on the most recent date of determination)
for the purchase of Dollars with such currency.

“Dollars” and “$” shall mean dollars in lawful currency of the United States.
“Domestic Subsidiary” shall mean each Subsidiary of the Borrower that is not a Foreign Subsidiary.

“EEA Financial Institution” shall mean (a) any credit institution or investment firm established in any EEA Member Country which is
subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution
described in clause (a) of this definition, or (c) any financial institution established in an EEA Member Country which is a subsidiary of an institution
described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.
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“EEA Member Country” shall mean any of the member states of the European Union, Iceland, Liechtenstein, and Norway.

“EEA Resolution Authority” shall mean any public administrative authority or any person entrusted with public administrative authority of
any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.

“Effective Yield” shall mean, as to any Indebtedness, the effective yield on such Indebtedness in the reasonable determination of the
Administrative Agent in consultation with the Borrower and consistent with generally accepted financial practices, taking into account the applicable
interest rate margins, any interest rate floors (the effect of which floors shall be determined in a manner set forth in the proviso below), or similar
devices and all fees, including upfront or similar fees or original issue discount (amortized over the shorter of (i) the remaining weighted average
life to maturity of such Indebtedness and (i) the four years following the date of incurrence thereof) payable generally to Lenders or other
institutions providing such Indebtedness in connection with the initial primary syndication thereof, but excluding any arrangement, structuring,
ticking, or other similar fees payable in connection therewith that are

not generally shared with the relevant Lenders and, if applicable, consent fees for an amendment paid generally to consenting Lenders; provided
that with respect to any Indebtedness that includes a “HIBOR-fleer”;“Term SOFR floor” or “ABR floor,” (a) to the extent that the-AdjustedIBOR
Rate-(with-an-interest Period-of three-menths); Term SOFR (with an Interest Period of three months) or ABR (without giving effect to any floors
in such definitions), as applicable, on the date that the Effective Yield is being calculated is less than such floor, the amount of such difference shall
be deemed added to the interest rate margin for such Indebtedness for the purpose of calculating the Effective Yield and (b) to the extent that the
AdjustedHIBOR Rate{with-an-Interest Period-of-three-menths)-Term SOFR (with an Interest Period of three months) or ABR (without giving
effect to any floors in such definitions), as applicable, on the date that the Effective Yield is being calculated is greater than such floor, then the
floor shall be disregarded in calculating the Effective Yield.

“Environmental Claims” shall mean any and all actions, suits, orders, decrees, demand letters, claims, notices of noncompliance or
potential responsibility or violation, or proceedings pursuant to any Environmental Law or any permit issued, or any approval given, under any such
Environmental Law (hereinafter, “Claims”), including, without limitation, (i) any and all Claims by governmental or regulatory authorities for
enforcement, cleanup, removal, response, remedial, or other actions or damages pursuant to any applicable Environmental Law and (ii) any and
all Claims by any third party seeking damages, contribution, indemnification, cost recovery, compensation, or injunctive relief relating to the
presence, Release or threatened Release of Hazardous Materials or arising from alleged injury or threat of injury to health or safety (to the extent
relating to human exposure to Hazardous Materials), or the environment including, without limitation, ambient air, indoor air, surface water,
groundwater, soil, land surface and subsurface strata and natural resources such as wetlands.

“Environmental Law” shall mean any applicable federal, state, foreign, or local statute, law, rule, regulation, ordinance, code, and rule of
common law now or hereafter in effect and in each case as amended, and any binding judicial or administrative interpretation thereof, including
any binding judicial or administrative order, consent decree, or judgment, relating to pollution or protection of the environment, including, without
limitation, ambient air, indoor air, surface water, groundwater, soil, land surface and subsurface strata and natural resources such as flora, fauna,
or wetlands, or protection of human health or safety (to the extent relating to human exposure to Hazardous Materials) and including those relating
to the generation, storage, treatment, transport, Release, or threat of Release of Hazardous Materials.

“Equity Interest” shall mean Capital Stock and all warrants, options, or other rights to acquire Capital Stock, but excluding any debt security
that is convertible into, or exchangeable for, Capital Stock.

“Equity Investments” shall have the meaning provided in the recitals to this Agreement.

“Equity Offering” shall mean any public or private sale of common stock or preferred stock of the Borrower, Holdings or any other Parent
Entity (excluding Disqualified Stock), other than (i) public offerings with respect to the Borrower or any of its direct or indirect parent company’s
common stock registered on Form S-8, (ii) issuances to any Subsidiary of the Borrower and (iii) any such public or private sale that constitutes an
Excluded Contribution.

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended, and the rules and regulations promulgated
thereunder.

“ERISA Affiliate” shall mean any trade or business (whether or not incorporated) that, together with any Credit Party, is treated as a single
employer under Section 414(b) or (c) of the

Code (and Sections 414(m) and (o) of the Code for purposes of provisions relating to Section 412 of the Code).
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“ERISA Event” shall mean: (i) the failure of any Plan to comply with any provisions of ERISA and/or the Code (and applicable regulations
under either) or with the terms of such Plan; (ii) the existence with respect to any Plan of a non-exempt Prohibited Transaction; (iii) any Reportable
Event; (iv) the failure of any Credit Party or ERISA Affiliate to make by its due date a required installment under Section 430(j) of the Code with
respect to any Pension Plan or any failure by any Pension Plan to satisfy the minimum funding standards (within the meaning of Section 412 of the
Code or Section 302 of ERISA) applicable to such Pension Plan, whether or not waived; (v) a determination that any Pension Plan is in “at risk”
status (within the meaning of Section 430 of the Code or Section 303 of ERISA); (vi) the filing pursuant to Section 412(c) of the Code or Section
302(c) of ERISA of an application for a waiver of the minimum funding standard with respect to any Pension Plan; (vii) the termination of any
Pension Plan under Section 4042 of ERISA or the incurrence by any Credit Party or any of its ERISA Affiliates of any liability under Title IV of
ERISA with respect to the termination of any Pension Plan (other than for PBGC premiums due but not delinquent under Section 4007 of ERISA),
including but not limited to the imposition of any Lien in favor of the PBGC or any Pension Plan; (viii) the receipt by any Credit Party or any of its
ERISA Affiliates from the PBGC or a plan administrator of any notice to terminate any Pension Plan under Section 4041 of ERISA or to appoint a
trustee to administer any Pension Plan under Section 4042 of ERISA; (ix) the failure by any Credit Party or any of its ERISA Affiliates to make any
required contribution to a Multiemployer Plan; (x) the incurrence by any Credit Party or any of its ERISA Affiliates of any liability with respect to the
withdrawal from any Pension Plan subject to Section 4063 of ERISA during a plan year in which it was a “substantial employer” (within the
meaning of Section 4001(a)(2) of ERISA), or a cessation of operations that is treated as such a withdrawal under Section 4062(e) of ERISA, or the
complete or partial withdrawal (within the meaning of Section 4203 or 4205 of ERISA) from any Multiemployer Plan; (xi) the receipt by any Credit
Party or any of its ERISA Affiliates of any notice concerning the imposition of Withdrawal Liability or a determination that a Multiemployer Plan is,
or is expected to be, Insolvent, in “endangered” or “critical” status (within the meaning of Section 432 of the Code or Section 305 of ERISA), or
terminated (within the meaning of Section 4041A of ERISA); or (xii) the failure by any Credit Party or any of its ERISA Affiliates to pay when due
(after expiration of any applicable grace period) any installment payment with respect to Withdrawal Liability under Section 4201 of ERISA.

“EU Bail-In Legislation Schedule” shall mean the EU Bail-In Legislation Schedule published by the Loan Market Association (or any
successor person), as in effect from time to time.

“Event of Default” shall have the meaning provided in Section 11.
“Excess Cash Flow” shall mean, for any period, an amount equal to the excess of:
(i) the sum, without duplication (in each case, for the Borrower and the Restricted Subsidiaries on a consolidated basis), of:
(a) Consolidated Net Income for such period,

(b) an amount equal to the amount of all non-cash charges to the extent deducted in arriving at such Consolidated Net
Income and cash receipts to the extent excluded in arriving at such Consolidated Net Income,

(c) decreases in Consolidated Working Capital for such period (other than (1) reclassification of items from short-term to
long-term or vice versa and

(2) any such decreases arising from acquisitions or Asset Sales by the Borrower and the Restricted Subsidiaries completed during
such period or the application of purchase accounting),

(d) an amount equal to the aggregate net non-cash loss on Asset Sales by the Borrower and the Restricted Subsidiaries
during such period (other than Asset Sales in the ordinary course of business) to the extent deducted in arriving at such Consolidated
Net Income,

(e) cash receipts in respect of Hedge Agreements during such period to the extent not otherwise included in Consolidated
Net Income, and

() increases in current and non-current deferred revenue to the extent deducted or not included in arriving at such
Consolidated Net Income;

over
(i)  the sum, without duplication, of:

(@) an amount equal to the amount of all non-cash credits included in arriving at such Consolidated Net Income, cash
charges to the extent excluded in arriving at such Consolidated Net Income, and Transaction Expenses to the extent not deducted in
arriving at such Consolidated Net Income and paid in cash during such period,
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(b)  without duplication of amounts deducted pursuant to clause (k) below in prior periods, the amount of Capital
Expenditures or acquisitions of Intellectual Property accrued or made in cash during such period by the Borrower and its Restricted
Subsidiaries, except to the extent that such Capital Expenditures or acquisitions were financed with the proceeds of long-term
Indebtedness of the Borrower or the Restricted Subsidiaries (unless such Indebtedness has been repaid other than with the
proceeds of long-term Indebtedness (other than revolving Indebtedness)) other than intercompany loans between or among the
Borrower and any of its Restricted Subsidiaries that are permitted by Section 10.1 hereof (“Permitted Intercompany Loans”) and
revolving Indebtedness; provided that any amount deducted pursuant to this clause (b) in respect of an accrued but unpaid amount
shall not be deducted in calculating Excess Cash Flow for the period in which such accrued amount is actually paid,

(c) the aggregate amount of all principal payments of Indebtedness of the Borrower and the Restricted Subsidiaries
(including (1) the principal component of payments in respect of Capitalized Lease Obligations, (2) the amount of any scheduled
repayment of Term Loans pursuant to Section 2.5, and (3) the amount of a mandatory prepayment of Term Loans pursuant to Section
5.2(a) to the extent required due to an Asset Sale that resulted in an increase to Consolidated Net Income and not in excess of the
amount of such increase but excluding (A) all other prepayments of Term Loans and (B) all prepayments of Revolving Loans (and
any other revolving loans (unless there is an equivalent permanent reduction in commitments thereunder)) made in cash during such
period, except to the extent financed with the proceeds of other long-term Indebtedness of the Borrower or the Restricted
Subsidiaries,

(d) an amount equal to the aggregate net non-cash gain on Asset Sales by the Borrower and the Restricted Subsidiaries
during such period (other than

Asset Sales in the ordinary course of business) to the extent included in arriving at such Consolidated Net Income,

(e) increases in Consolidated Working Capital for such period (other than (1) reclassification of items from short-term to
long-term or vice versa and (2) any such increases arising from acquisitions or Asset Sales by the Borrower and its Restricted
Subsidiaries completed during such period or the application of purchase accounting),

(0] cash payments by the Borrower and its Restricted Subsidiaries during such period in respect of any purchase price
holdbacks, earn-out obligations, and long-term liabilities of the Borrower and its Restricted Subsidiaries other than Indebtedness, to
the extent not already deducted from Consolidated Net Income, except to the extent financed with the proceeds from the issuance or
incurrence of long-term Indebtedness (other than revolving Indebtedness),

(@)  without duplication of amounts deducted pursuant to clause (k) below in prior periods, the aggregate amount of cash
consideration (including earn-out payments) paid by the Borrower and the Restricted Subsidiaries (on a consolidated basis) in
(xi) thereof) made during such period constituting Permitted Investments or made pursuant to Section 10.5 to the extent that such
Investments were not financed with the proceeds received from the issuance or incurrence of long-term Indebtedness (other than
Permitted Intercompany Loans or revolving Indebtedness),

(h)  the amount of dividends or other like distributions paid in cash during such period (on a consolidated basis) by the
Borrower and the Restricted Subsidiaries (other than dividends or other like distributions made pursuant to the usage of the Available
Amount (unless made pursuant to clause (G) of the definition of Available Amount)), to the extent such dividends or other like
distributions were not financed with the proceeds received from the issuance or incurrence of long-term Indebtedness (other than
Permitted Intercompany Loans or revolving Indebtedness),

(i) the aggregate amount of expenditures actually made by the Borrower and the Restricted Subsidiaries in cash during
such period (including expenditures for the payment of financing fees) to the extent that such expenditures are not expensed during
such period and are not deducted in calculating Consolidated Net Income, except to the extent financed with the proceeds from the
issuance or incurrence of long-term Indebtedness (other than revolving Indebtedness),

@) the aggregate amount of any premium, make-whole, or penalty payments actually paid in cash by the Borrower and the
Restricted Subsidiaries during such period that are made in connection with any prepayment of Indebtedness to the extent that such
payments are not deducted in calculating Consolidated Net Income, except to the extent financed with the proceeds from the
issuance or incurrence of long-term Indebtedness (other than revolving Indebtedness),
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(k)  without duplication of amounts deducted from Excess Cash Flow in other periods, (1) the aggregate consideration
required to be paid in cash by the Borrower or any of its Restricted Subsidiaries pursuant to binding contracts, commitments, letters
of intent or purchase orders (the “Contract Consideration”) entered into prior to or during such period and (2) any planned cash
expenditures by the Borrower or any of the Restricted Subsidiaries (including cash expenditures made after the end of such period
and prior to the time such Excess Cash Flow prepayment is due) (the “Planned Expenditures”) including, in the case of each of
clauses (1) and (2), for Permitted Acquisitions, Permitted Investments or other Investments made pursuant to Section 10.5 (in each
case excluding Permitted Investments of the type described in clauses (i), (ii) and (xi) of the definition thereof), Capital Expenditures,
dividends or other like distributions (other than Permitted Investments or other Investments made pursuant to Section 10.5 and other
than dividends or other like distributions made pursuant to the usage of the Available Amount (unless made pursuant to clause (G) of
the definition of Available Amount)), restructurings or acquisitions of Intellectual Property, and in the case of each clauses (1) and (2),
to be consummated or made during the period of four consecutive fiscal quarters of the Borrower following the end of such period
(except to the extent financed with any of the proceeds received from (A) the issuance or incurrence of long-term Indebtedness
(other than Permitted Intercompany Loans or revolving Indebtedness) or (B) the issuance of Equity Interests); provided that to the
extent that the aggregate amount of cash actually utilized to finance any of the foregoing during such following period of four
consecutive fiscal quarters is less than the Contract Consideration and Planned Expenditures, the amount of such shortfall shall be
added to the calculation of Excess Cash Flow at the end of such period of four consecutive fiscal quarters,

() the amount of taxes (including penalties and interest) paid in cash (including payments made in connection with the
Transactions) or tax reserves set aside or payable (without duplication) in such period to the extent such amounts exceed the amount
of tax expense deducted in determining Consolidated Net Income for such period; provided that any amount deducted pursuant to
this clause (I) in respect of a tax reserve or a payable but unpaid amount shall not be deducted in calculating Excess Cash Flow for
the period in which the related tax is actually paid,

(m) cash expenditures by the Borrower and its Restricted Subsidiaries in respect of Hedge Agreements during such period
to the extent not deducted in arriving at such Consolidated Net Income, and

(n) decreases in current and non-current deferred revenue to the extent included or not deducted in arriving at such
Consolidated Net Income.

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

“Excluded Contribution” shall mean net cash proceeds, the Fair Market Value of marketable securities, or the Fair Market Value of
Qualified Proceeds received by the Borrower from (i) contributions to its common equity capital and (ii) the sale (other than to a Subsidiary of the
Borrower or to any management equity plan or stock option plan or any other management or employee benefit plan or agreement of the
Borrower) of Capital Stock (other than Disqualified Stock and Designated Preferred Stock) of the Borrower, in each case designated as Excluded
Contributions pursuant to an officer’s certificate executed by either a senior vice president or the principal financial officer of the Borrower on the
date such capital contributions are made or the

date such Equity Interests are sold, as the case may be, which are excluded from the calculation set forth in clause (iii) of Section 10.5(a) and are
not relied upon in order to incur Indebtedness pursuant to Section 10.1 or to make a Restricted Payment other than pursuant to Section 10.5(b)

an arm’s-length transaction within six months prior to such contribution and (ii) no Cure Amount shall constitute an Excluded Contribution.
“Excluded Property” shall have the meaning set forth in the Security Agreement.

“Excluded Stock and Stock Equivalents” shall mean (i) any Capital Stock or Stock Equivalents with respect to which, in the reasonable
judgment of the Administrative Agent and the Borrower (as agreed to in writing), the cost or other consequences of pledging such Capital Stock or
Stock Equivalents in favor of the Secured Parties under the Security Documents shall be excessive in view of the benefits to be obtained by the
Lenders therefrom, (ii) voting Equity Interests in Foreign Subsidiaries in excess of 65% of the total issued and outstanding voting Equity Interests
of such Foreign Subsidiaries, (iii) any Capital Stock or Stock Equivalents to the extent the pledge thereof would violate any applicable
Requirements of Law (including any legally effective requirement to obtain the consent of any Governmental Authority unless such consent has
been obtained), (iv) in the case of (A) any Capital Stock or Stock Equivalents of any Person (other than the Borrower) to the extent such Capital
Stock or Stock Equivalents are subject to a Lien permitted by clause (ix)_of the definition of Permitted Lien or (B) any Capital Stock or Stock
Equivalents (other than Capital Stock or Stock Equivalents of the Borrower or a wholly owned Subsidiary of the Borrower), in each case, to the
extent that a pledge thereof to secure the Obligations (1) is prohibited by any applicable Contractual Requirement (other than customary non-
assignment provisions which are ineffective under the Uniform Commercial Code or other applicable law and other than proceeds thereof the
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assignment of which is expressly deemed effective under the Uniform Commercial Code or other applicable law notwithstanding such prohibition
or restriction), and/or (l1) requires the consent of any other party; provided that this clause (1I) shall not apply if (x) such other party is a Credit Party
or Wholly-Owned Subsidiary or (y) consent has been obtained to consummate such pledge (it being understood that the foregoing shall not be
deemed to obligate the Borrower or any Subsidiary to obtain any such consent) and for so long as such Contractual Requirement or replacement
or renewal thereof is in effect, or (Ill) a pledge thereof to secure the Obligations would give any other party (other than a Credit Party or Wholly-
Owned Subsidiary) to any contract, agreement, instrument, or indenture governing such Capital Stock or Stock Equivalents the right to terminate
its obligations thereunder (other than customary non-assignment provisions which are ineffective under the Uniform Commercial Code or other
applicable law and other than proceeds thereof the assignment of which is expressly deemed effective under the Uniform Commercial Code or
other applicable law notwithstanding such prohibition or restriction), (v) any Capital Stock or Stock Equivalents of any Subsidiary to the extent that
the pledge of such Capital Stock or Stock Equivalents would result in materially adverse tax consequences to Holdings, the Borrower or any
Subsidiary as reasonably determined by the Borrower in consultation with the Collateral Agent, (vi) any Capital Stock or Stock Equivalents that are
margin stock, and (vii) any Capital Stock and Stock Equivalents of any Excluded Subsidiary other than as provided in clause (ii) above.

“Excluded Subsidiary” shall mean (i) each Subsidiary, in each case, for so long as any such Subsidiary does not constitute a Material
Subsidiary, (ii) each Subsidiary that is not a Wholly-Owned Subsidiary (for so long as such Subsidiary remains a non-Wholly-Owned Restricted
Subsidiary), (iii) each Foreign Subsidiary and each Subsidiary of a Foreign Subsidiary that is a CFC, (iv) each Subsidiary that is not permitted by
any applicable Contractual Requirement or Requirements of Law from guaranteeing or granting Liens to secure the Obligations, which, in the case
of any such Contractual Requirements, exist on the Closing Date

or at the time such Subsidiary becomes a Subsidiary (and for so long as such restriction or any replacement or renewal thereof is in effect) or
would require unaffiliated third party or governmental consent, approval, license or authorization to provide such Guarantee, (v) each Subsidiary
with respect to which, as reasonably determined by the Borrower, the consequence of providing a Guarantee of the Obligations would adversely
affect the ability of the Borrower and its Subsidiaries to satisfy applicable Requirements of Law, (vi) each Subsidiary with respect to which, as
reasonably determined by the Borrower, providing such a Guarantee would result in material adverse tax consequences, (vii) each other
Subsidiary with respect to which, in the reasonable judgment of the Collateral Agent and the Borrower, as agreed in writing, the cost or other
consequences of providing a Guarantee of the Obligations shall be excessive in view of the benefits to be obtained by the Lenders therefrom,
(viii) each Unrestricted Subsidiary, (ix) each Receivables Subsidiary, (x) each other Subsidiary acquired pursuant to a Permitted Acquisition or
other Investment permitted hereunder and financed with assumed secured Indebtedness permitted hereunder, and each Restricted Subsidiary
acquired in such Permitted Acquisition or other Investment permitted hereunder that guarantees such Indebtedness, in each case to the extent
that, and for so long as, the documentation relating to such Indebtedness to which such Subsidiary is a party prohibits such Subsidiary from
guaranteeing the Obligations and such prohibition was not created in contemplation of such Permitted Acquisition or other Investment permitted
hereunder and (xi) each not-for-profit Subsidiary and captive insurance Subsidiary.

“Excluded Swap Obligation” shall mean, with respect to any Credit Party, (a) any Swap Obligation if, and to the extent that, all or a portion
of the Obligations of such Credit Party of, or the grant by such Credit Party of a security interest to secure, such Swap Obligation (or any
Obligations thereof) is or becomes illegal or unlawful under the Commodity Exchange Act or any rule, regulation, or order of the Commaodity
Futures Trading Commission (or the application or official interpretation of any thereof) or (b) any other Swap Obligation designated as an
“Excluded Swap Obligation” of such Guarantor as specified in any agreement between the relevant Credit Parties and Hedge Bank applicable to
such Swap Obligation. If a Swap Obligation arises under a master agreement governing more than one swap, such exclusion shall apply only to
the portion of such Swap Obligation that is attributable to swaps for which such Obligation or security interest is or becomes illegal or unlawful.

“Excluded Taxes” shall mean, with respect to the Administrative Agent, any Lender, or any other recipient of any payment to be made by or
on account of any obligation of any Credit Party hereunder or under any other Credit Document, (i) Taxes imposed on or measured by its overall
net income, net profits, or branch profits (however denominated, and including (for the avoidance of doubt) any backup withholding in respect
thereof under Section 3406 of the Code or any similar provision of state, local, or foreign law), and franchise (and similar) Taxes imposed on it (in
lieu of net income Taxes), in each case by a jurisdiction (including any political subdivision thereof) as a result of such recipient being organized in,
having its principal office in, or in the case of any Lender, having its applicable lending office in, such jurisdiction, or as a result of any other present
or former connection with such jurisdiction (other than any such connection arising solely from such recipient having executed, delivered, become
a party to, performed its obligations under, received payments under, received or perfected a security interest under, engaged in any other
transaction pursuant to or enforced any Credit Document, or sold or assigned an interest in any Loan or Credit Document), (ii) any United States
federal withholding Tax imposed on any payment by or on account of any obligation of any Credit Party hereunder or under any Credit Document
that is required to be imposed on amounts payable to or for the account of a Lender pursuant to laws in force at the time such Lender acquires an
interest in any Credit Document (or designates a new lending office) (or if such Lender is an intermediary partnership or other flow-through entity
for U.S. tax purposes, the date on which the relevant beneficiary, partner or member of such Lender becomes a beneficiary, partner or member
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thereof if later) other than in the case of a Lender that is an assignee pursuant to a request by the Borrower under Section 13.7 (or that designates
a new lending office pursuant to a

request by the Borrower), except to the extent that such Lender (or its assignor, if any) was entitled, immediately prior to the designation of a new
lending office (or assignment), to receive additional amounts from the Credit Parties with respect to such withholding Tax pursuant to Section 5.4,
(iii) any Taxes attributable to a recipient’s failure to comply with Section 5.4(e), or (iv) any withholding Tax imposed under FATCA.

“Existing Revolving Credit Class” shall have the meaning provided in Section 2.14(g)(ii).
“Existing Revolving Credit Commitment” shall have the meaning provided in Section 2.14(g)(ii).
“Existing Revolving Credit Loans” shall have the meaning provided in Section 2.14(g)(ii).

“Existing Secured Indebtedness” shall mean (a) the Credit Agreement, dated as of January 26, 2017, among the Borrower, Holdings, the
lenders party thereto and Keybank National Association, as administrative agent, (b) the Credit Agreement, dated as of August 31, 2015, as
amended on February 17, 2017, among Corporate Risk Acquisition, LLC, Corporate Risk Holdings, LLC, the lenders party thereto and Cerberus
Business Finance, LLC, as administrative agent, (c) the Indenture, dated as of July 3, 2014, between Corporate Risk Holdings, LLC and
Wilmington Trust, National Association, as trustee, governing the 9.50% Senior First Lien Secured Notes due 2019 and (d) the Indenture, dated as
of July 3, 2014, between Corporate Risk Holdings, LLC and Wilmington Trust, National Association, as trustee, governing the 13.50% PIK/11.50%
Cash Pay Senior Second Lien Secured Notes due 2020, in each case, as amended, restated, supplemented or otherwise modified from time to
time prior to the date hereof.

“Existing Term Loan Class” shall have the meaning provided in Section 2.14(g)(i).

“Extended Revolving Credit Commitments” shall have the meaning provided in Section 2.14(g)(ii).

“Extended Revolving Credit Loans” shall have the meaning provided in Section 2.14(g)(ii).

“Extended Term Loan Commitment” shall mean the commitments of the Lenders to make Extended Term Loans.
“‘Extended Term Loan Repayment Amount” shall have the meaning provided in Section 2.5(c).

“Extended Term Loans” shall have the meaning provided in Section 2.14(g)(i).

“Extending Lender” shall have the meaning provided in Section 2.14(g)(iii).

“Extension Amendment” shall have the meaning provided in Section 2.14(g)(iv).

“Extension Date” shall have the meaning provided in Section 2.14(g)(v).

“Extension Election” shall have the meaning provided in Section 2.14(g)(iii).

“Extension Request” shall mean a Term Loan Extension Request or a Revolving Credit Extension Request, as the context may require.

“Extension Series” shall mean all Extended Term Loans or Extended Revolving Credit Commitments that are established pursuant to the
same Extension Amendment (or any subsequent Extension Amendment to the extent such Extension Amendment expressly provides that the
Extended Term Loans or Extended Revolving Credit Commitments, as applicable, provided for therein are intended to be a part of any previously
established Extension Series) and that provide for the same interest margins, extension fees, and amortization schedule.

“Fair Market Value” shall mean with respect to any asset or group of assets on any date of determination, the value of the consideration
obtainable in a sale of such asset at such date of determination assuming a sale by a willing seller to a willing purchaser dealing at arm’s length
and arranged in an orderly manner over a reasonable period of time having regard to the nature and characteristics of such asset, as determined
in good faith by the Borrower, whose determination shall be conclusive.

“FATCA” shall mean Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor version that
is substantively comparable and not materially more onerous to comply with), any current or future regulations or official interpretations thereof,
any agreements entered into pursuant to Section 1471(b)(1) of the Code (or any amended or successor version described above), and any
intergovernmental agreements (or related legislation or official administrative rules or practices) implementing the foregoing.
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“Federal Funds Effective Rate” shall mean, for any day, the weighted average of the per annum rates on overnight federal funds
transactions with members of the Federal Reserve System, as published on the next succeeding Business Day by the Federal Reserve Bank of
New York; provided that (i) if such day is not a Business Day, the Federal Funds Effective Rate for such day shall be such rate on such
transactions on the next preceding Business Day as so published on the next succeeding Business Day, and (i) if no such rate is so published on
such next succeeding Business Day, the Federal Funds Effective Rate for such day shall be the average rate (rounded upward, if necessary, to a
whole multiple of 1/100 of 1%) charged to the Administrative Agent on such day on such transactions as determined by the Administrative Agent.

“Fees” shall mean all amounts payable pursuant to, or referred to in, Section 4.1.

“First Amendment” shall mean the First Amendment to this Agreement, dated as of June 3, 2022, among the Borrower, Holdings, the other
Credit Parties party thereto, each Revolving Credit Lender party thereto, each Letter of Credit Issuer party thereto, each 2022 Incremental
Revolving Credit Lender party thereto, the Administrative Agent and the Collateral Agent.

“First Amendment Effective Date” shall mean the date on which all of the conditions precedent in Section Il of the First Amendment are
satisfied or waived, which date is June 3, 2022.

“First Lien Intercreditor Agreement” shall mean a First Lien Intercreditor Agreement substantially in the form of Exhibit I-2 among the
Administrative Agent, the Collateral Agent, and the representatives for purposes thereof for holders of one or more classes of First Lien Obligations
(other than the Obligations) (with any material modification that is (i) reasonably acceptable to the Borrower and the Administrative Agent,

(i) posted for review by the Lenders and (iii) deemed acceptable to the Lenders if not objected to by the Required Lenders within four Business
Days thereafter).

“First Lien Leverage Ratio” shall mean as of any date of determination with respect to any Person, the ratio of (i) Total First Lien Debt of
such Person as of such date of determination

minus all cash and Cash Equivalents on the consolidated balance sheet of such Person and its Restricted Subsidiaries that are not “restricted” for
purposes of GAAP to (ii) Consolidated EBITDA of such Person for the Test Period most recently ended on or prior to such date of determination, in
each case on a Pro Forma Basis, and subject to the application, if applicable, of any Cure Amount, as set forth in Section 11.14.

“First Lien Obligations” shall mean the Obligations and the Permitted Other Indebtedness Obligations that are secured by Liens on the
Collateral that rank on an equal priority basis (but without regard to the control of remedies) with Liens on the Collateral securing the Obligations.

“Fixed Amounts” shall have the meaning provided in Section 1.11(b).
“Fixed Charges” shall mean, with respect to any Person for any period, the sum of:
(i) Consolidated Interest Expense of such Person for such period,

(i)  all cash dividend payments (excluding items eliminated in consolidation) on any series of preferred stock (including any
Designated Preferred Stock) or any Refunding Capital Stock of such Person made during such period, and

(i)  all cash dividend payments (excluding items eliminated in consolidation) on any series of Disqualified Stock made during such
period.

“Flood Laws” shall mean, collectively, (i) the National Flood Insurance Act of 1968 as now or hereafter in effect or any successor statute
thereto, (ii) the Flood Disaster Protection Act of 1973 as now or hereafter in effect or any successor statute thereto, (iii) the National Flood
Insurance Reform Act of 1994 as now or hereafter in effect or any successor statute thereto, (iv) the Flood Insurance Reform Act of 2004 and
(v) the Biggert —Waters Flood Insurance Reform Act of 2012, as now or hereafter in effect of any successor statute thereto, in each case, together
with all statutory and regulatory provisions consolidating, amending, replacing, supplementing, implementing or interpreting any of the foregoing,
as amended or modified from time to time.

“Foreign Subsidiary” shall mean each Subsidiary of the Borrower (a) that is not organized or existing under the laws of the United States,
any state thereof, or the District of Columbia, (b) that is a Subsidiary of any Foreign Subsidiary or (c) that has no material assets other than
securities or indebtedness of one or more Foreign Subsidiaries (or Subsidiaries thereof) and/or cash relating to an ownership interest in any such
securities or Subsidiaries.

“Fronting Exposure” shall mean, at any time there is a Defaulting Lender, with respect to the Letter of Credit Issuer, such Defaulting
Lender’s Revolving Credit Commitment Percentage of the outstanding L/C Obligations other than L/C Obligations as to which such Defaulting
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Lender’s participation obligation has been reallocated to other Lenders or Cash Collateralized in accordance with the terms hereof.
“Fronting Fee” shall have the meaning provided in Section 4.1(d).

“Fund” shall mean any Person (other than a natural Person) that is engaged or advises funds or other investment vehicles that are engaged
in making, purchasing, holding, or investing in commercial loans and similar extensions of credit in the ordinary course.

“Funded Debt” shall mean all Indebtedness of the Borrower and the Restricted Subsidiaries for borrowed money that matures more than
one year from the date of its creation or

matures within one year from such date that is renewable or extendable, at the option of the Borrower or any Restricted Subsidiary, to a date more
than one year from the date of its creation or arises under a revolving credit or similar agreement that obligates the lender or lenders to extend
credit during a period of more than one year from such date (including all amounts of such Funded Debt required to be paid or prepaid within one
year from the date of its creation), and, in the case of the Credit Parties, Indebtedness in respect of the Loans.

“GAAP” shall mean generally accepted accounting principles in the United States, as in effect from time to time; provided that if the
Borrower notifies the Administrative Agent that the Borrower requests an amendment to any provision hereof to eliminate the effect of any change
occurring after the Closing Date in GAAP or in the application thereof on the operation of such provision, regardless of whether any such notice is
given before or after such change in GAAP or in the application thereof, then such provision shall be interpreted on the basis of GAAP as in effect
and applied immediately before such change shall have become effective until such notice shall have been withdrawn or such provision amended
in accordance herewith. Furthermore, at any time after the Closing Date, the Borrower may elect to apply International Financial Reporting
Standards (“IFRS”) accounting principles in lieu of GAAP and, upon any such election, references herein to GAAP and GAAP concepts shall
thereafter be construed to refer to IFRS and corresponding IFRS concepts (except as otherwise provided in this Agreement); provided that any
such election, once made, shall be irrevocable; provided, further, that any calculation or determination in this Agreement that requires the
application of GAAP for periods that include fiscal quarters ended prior to the Borrower’s election to apply IFRS shall remain as previously
calculated or determined in accordance with GAAP. Notwithstanding any other provision contained herein, the amount of any Indebtedness under
GAAP with respect to Capitalized Lease Obligations shall be determined in accordance with the definition of Capitalized Lease Obligations.

“Governmental Authority” shall mean any nation, sovereign, or government, any state, province, territory, or other political subdivision
thereof, and any entity or authority exercising executive, legislative, judicial, taxing, regulatory, or administrative functions of or pertaining to
government, including a central bank or stock exchange (including any supranational body exercising such powers or functions, such as the
European Union or the European Central Bank).

“Granting Lender” shall have the meaning provided in Section 13.6(Q).

“Guarantee” shall mean (i) the First Lien Guarantee made by each Guarantor in favor of the Collateral Agent for the benefit of the Secured
Parties, substantially in the form of Exhibit B, as the same may be amended, supplemented, restated or otherwise modified from time to time and
(i) any other guarantee of the Obligations made by a Restricted Subsidiary in form and substance reasonably acceptable to the Administrative
Agent.

“guarantee obligations” shall mean, as to any Person, any obligation of such Person guaranteeing or intended to guarantee any
Indebtedness of any primary obligor in any manner, whether directly or indirectly, including any obligation of such Person, whether or not
contingent, (i) to purchase any such Indebtedness or any property constituting direct or indirect security therefor, (ii) to advance or supply funds
(a) for the purchase or payment of any such Indebtedness or (b) to maintain working capital or equity capital of the primary obligor or otherwise to
maintain the net worth or solvency of the primary obligor, (iii) to purchase property, securities, or services primarily for the purpose of assuring the
owner of any such Indebtedness of the ability of the primary obligor to make payment of such Indebtedness, or (iv) otherwise to assure or hold
harmless the owner of such Indebtedness against loss in respect thereof; provided that the term guarantee obligations shall not include
endorsements of instruments for deposit or collection in the ordinary course of business or customary and reasonable indemnity obligations or
product warranties in effect on the Closing Date or entered into in connection with any

acquisition or disposition of assets permitted under this Agreement (other than such obligations with respect to Indebtedness). The amount of any
guarantee obligation shall be deemed to be an amount equal to the stated or determinable amount of the Indebtedness in respect of which such
guarantee obligation is made or, if not stated or determinable, the maximum reasonably anticipated liability in respect thereof (assuming such
Person is required to perform thereunder) as determined by such Person in good faith.
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“Guarantors” shall mean (i) each Subsidiary of the Borrower that is party to the Guarantee on the Closing Date, (ii) each Restricted
Subsidiary of the Borrower that becomes a party to the Guarantee after the Closing Date pursuant to Section 9.11, (iii) each Discretionary
Guarantor, if any, (iv) the Borrower (solely with respect to (x) Obligations arising under Secured Cash Management Agreements or Secured Hedge
Agreements entered into by a Restricted Subsidiary and (y) Obligations of a Co-Borrower) and (v) Holdings; provided that in no event shall any
Excluded Subsidiary be required to be a Guarantor (unless such Subsidiary is no longer an Excluded Subsidiary).

“Hazardous Materials” shall mean (i) any petroleum or petroleum products, radioactive materials, friable asbestos, polychlorinated
biphenyls, and radon gas; (ii) any chemicals, materials, or substances defined as or included in the definition of “hazardous substances,”
“hazardous waste,” “hazardous materials,” “extremely hazardous waste,” “restricted hazardous waste,” “toxic substances,” “toxic pollutants,”
“contaminants,” or “pollutants,” or words of similar import, under any applicable Environmental Law; and (iii) any other chemical, material, or
substance, which is prohibited, limited, or regulated due to its dangerous or deleterious properties or characteristics, by any Environmental Law.

“Hedge Agreements” shall mean (i) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate
transactions, commodity swaps, commodity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or
bond index swaps or options or forward bond or forward bond price or forward bond index transactions, interest rate options, forward foreign
exchange transactions, cap transactions, floor transactions, collar transactions, currency swap transactions, cross-currency rate swap
transactions, currency options, spot contracts, or any other similar transactions or any combination of any of the foregoing (including any options to
enter into any of the foregoing), whether or not any such transaction is governed by or subject to any master agreement, and (ii) any and all
transactions of any kind, and the related confirmations, which are subject to the terms and conditions of, or governed by, any form of master
agreement published by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master Agreement, or any
other master agreement (any such master agreement, together with any related schedules, a “Master Agreement”), including any such obligations
or liabilities under any Master Agreement.

“Hedge Bank” shall mean (i) (a) any Person that, at the time it enters into a Hedge Agreement with the Borrower or a Restricted Subsidiary,
is a Lender, an Agent or an Affiliate of a Lender or an Agent and (b) with respect to any Hedge Agreement entered into prior to the Closing Date,
any Person that is a Lender or an Agent or an Affiliate of a Lender or an Agent on the Closing Date and (ii) any Person that is designated by the
Borrower as a “Hedge Bank” by written notice to the Administrative Agent substantially in the form of Exhibit M-1 or such other form reasonably
acceptable to the Administrative Agent.

“Hedging Obligations” shall mean, with respect to any Person, the obligations of such Person under any Hedge Agreements (other than
with respect to any Credit Party’s obligations that constitute Excluded Swap Obligations solely with respect to such Credit Party).

“Historical Financial Statements” shall mean (l) (a) the audited consolidated balance sheets of Holdings and its consolidated Subsidiaries
as at December 31, 2015, December 31, 2016 and December 31, 2017, and the related audited consolidated statements of income,
comprehensive income, members’ deficit and cash flows of Holdings and its consolidated Subsidiaries for the years ended December 31, 2015,
December 31, 2016 and December 31, 2017 and (b) the unaudited interim consolidated balance sheet of Holdings and its consolidated
Subsidiaries for the fiscal quarter ended March 31, 2018, and the related unaudited consolidated statement of operations and comprehensive loss
and cash flows of Holdings and its consolidated Subsidiaries for such fiscal quarter and (ll) (a) the audited consolidated balance sheets of the
Target and its consolidated Subsidiaries as at September 30, 2015, September 30, 2016 and September 30, 2017, and the related audited
consolidated statements of income, comprehensive income, members’ deficit and cash flows of the Target and its consolidated Subsidiaries for the
years ended September 30, 2015, September 30, 2016 and September 30, 2017 and (b) the unaudited interim consolidated balance sheets of the
Target and its consolidated Subsidiaries for the fiscal quarters ended December 31, 2018 and March 31, 2018, and the related unaudited
consolidated statements of operations and comprehensive loss and cash flows of the Target and its consolidated Subsidiaries for such fiscal
quarters.

“Holdings” shall have the meaning given to such term in the preamble to this Agreement.
“IFRS” shall have the meaning given to such term in the definition of GAAP.

“Immediate Family Members” shall mean, with respect to any individual, such individual's child, stepchild, grandchild or more remote
descendant, parent, stepparent, grandparent, spouse, former spouse, qualified domestic partner, sibling, mother-in-law, father-in-law, son-in-law
and daughter-in-law (including adoptive relationships) and any trust, partnership or other bona fide estate-planning vehicle the only beneficiaries of
which are any of the foregoing individuals or any private foundation or fund that is controlled by any of the foregoing individuals or any donor-
advised fund of which any such individual is the donor.

“Impacted Loans” shall have the meaning provided in Section 2.10(a).
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“Increased Amount Date” shall mean the date of effectiveness of any New Loan Commitments.
“Incurrence-Based Amounts” shall have the meaning provided in Section 1.11(b).

“Indebtedness” shall mean, with respect to any Person, (i) any indebtedness (including principal and premium) of such Person, whether or
not contingent (a) in respect of borrowed money, (b) evidenced by bonds, notes, debentures, or similar instruments or letters of credit or bankers’
acceptances (or, without double counting, reimbursement agreements in respect thereof), (c) representing the balance deferred and unpaid of the
purchase price of any property (including Capitalized Lease Obligations), or (d) representing the net amount, if any, that would be payable by any
Person to its counterparty to any Hedging Obligation upon termination of such Hedging Obligation; provided that Indebtedness of any direct or
indirect parent company appearing upon the balance sheet of Holdings solely by reason of pushdown accounting under GAAP shall not constitute
Indebtedness of Holdings, (ii) to the extent not otherwise included, any obligation by such Person to be liable for, or to pay, as obligor, guarantor or
otherwise, any of the obligations of the type referred to in clause (i) of another Person (whether or not such items would appear upon the balance
sheet of such obligor or guarantor), other than by endorsement of negotiable instruments for collection in the ordinary course of business, and
(iii) to the extent not otherwise included, the obligations of the type referred to in clause (i) of another Person secured by a Lien on any asset
owned by such Person, whether or not such Indebtedness is assumed by such Person; provided that notwithstanding the foregoing,

Indebtedness shall be deemed not to include (1) Contingent Obligations incurred in the ordinary course of business, (2) obligations under or in
respect of Permitted Receivables Facilities, (3) prepaid or deferred revenue arising in the ordinary course of business, (4) purchase price
holdbacks arising in the ordinary course of business in respect of a portion of the purchase price of an asset to satisfy warrants or other
unperformed obligations of the seller of such asset, (5) any balance that constitutes a trade payable or similar obligation to a trade creditor,
accrued in the ordinary course of business, (6) any earn-out obligation until such obligation, within 60 days after becoming due and payable, has
not been paid and such obligation is reflected as a liability on the balance sheet of such Person in accordance with GAAP, (7) any obligations
attributable to the exercise of appraisal rights and the settlement of any claims or actions (whether actual, contingent or potential) with respect
thereto, (8) accrued expenses and royalties or (9) asset retirement obligations and obligations in respect of workers’ compensation (including
pensions and retiree medical care) that are not overdue by more than 60 days. The amount of Indebtedness of any Person for purposes of
clause (iii)_ above shall (unless such Indebtedness has been assumed by such Person) be deemed to be equal to the lesser of (x) the aggregate
unpaid amount of such Indebtedness and (y) the Fair Market Value of the property encumbered thereby as determined by such Person in good
faith.

For all purposes hereof, the Indebtedness of Holdings, the Borrower and the Restricted Subsidiaries shall exclude all intercompany
Indebtedness having a term not exceeding 365 days (inclusive of any roll-over or extensions of terms) and made in the ordinary course of business
consistent with past practice.

“Indemnified Liabilities” shall have the meaning provided in Section 13.5(a).
“Indemnified Person” shall have the meaning provided in Section 13.5(a).

“Indemnified Taxes” shall mean all Taxes imposed on or with respect to any payment by or on account of any obligation of any Credit Party
hereunder or under any other Credit Document, other than Excluded Taxes or Other Taxes.

“Initial Investors” shall mean (i) General Atlantic Service Company, LLC, General Atlantic (GS) Collections, L.P., Stone Point Capital LLC
and their respective Affiliates (including, as applicable, related funds and general partners thereof and limited partners thereof, but solely to the
extent any such limited partners are directly or indirectly participating as investors pursuant to a side-by-side investing arrangement), (i) RWC
Holdings Inc., RWC BGC Holdings Inc., RWC Dexter Holdings Inc. and their respective Affiliates and (iii) members of management of Holdings and
its Subsidiaries and certain shareholders, including management and former shareholders of Subsidiaries acquired in connection with Permitted
Acquisitions or other Investments permitted under this Agreement (or their respective direct or indirect parent or management vehicle), who are
holders of Equity Interests of Holdings (or its direct or indirect parent company or management investment vehicle) and any group (within the
meaning of Section 13(d)(3) or Section 14(d)(2) of the Exchange Act or any successor provision) of which any of the foregoing are members (so
long as the relevant foregoing Person has the ability (by ownership, voting agreement or otherwise) to control such group), and each of their
respective Affiliates.

“Initial Term Loan” shall have the meaning provided in Section 2.1(a).

“Initial Term Loan Commitment” shall mean, in the case of each Lender that is a Lender on the Closing Date, the amount set forth
opposite such Lender’'s name on Schedule 1.1(a) as such Lender’s Initial Term Loan Commitment. The aggregate amount of the Initial Term Loan
Commitments as of the Closing Date is $835,000,000. The aggregate amount
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of the Initial Term Loan Commitments, after the making_of the Initial Term Loans on the Closing Date, is $0.

“Initial Term Loan Lender” shall mean a Lender with an Initial Term Loan Commitment or an outstanding Initial Term Loan.

“Initial Term Loan Maturity Date” shall mean July 12, 2025 or, if such date is not a Business Day, the immediately preceding Business
Day.

“Initial Term Loan Repayment Amount” shall have the meaning provided in Section 2.5(b).
“Initial Term Loan Repayment Date” shall have the meaning provided in Section 2.5(b).
“Initial Test Date” shall have the meaning provided in Section 10.7.

“Insolvent” shall mean, with respect to any Multiemployer Plan, the condition that such Multiemployer Plan is “insolvent” within the meaning
of Section 4245 of ERISA.

“Intellectual Property” shall mean U.S. intellectual property, including all (i) (a) patents, inventions, processes, developments, technology,
and know-how; (b) copyrights; (c) trademarks, service marks, trade names, brand names, corporate names, Internet domain names, logos, trade
dress, and other source indicators, and the goodwill of any business symbolized thereby; and (d) trade secrets, confidential, proprietary, or non-
public information and (ii) all registrations, issuances, applications, renewals, extensions, substitutions, continuations, continuations-in-part,
divisionals, re-issues, re-examinations, or similar legal protections related to the foregoing.

“Interest Coverage Ratio” shall mean as of any date of determination with respect to any Person, the ratio of (i) Consolidated EBITDA of
such Person for the Test Period most recently ended on or prior to such date of determination to (ii) the sum of (x) solely to the extent paid in cash
during the applicable period, Consolidated Interest Expense of such Person for the Test Period most recently ended on or prior to such date of
determination plus (y) all regularly scheduled cash dividend payments (excluding items eliminated in consolidation) on any series of Disqualified
Stock made during such period, in each case on a Pro Forma Basis.

“Interest Period” shall mean, with respect to any Loan, the interest period applicable thereto, as determined pursuant to Section 2.9.

“Investment” shall mean, with respect to any Person, all investments by such Person in other Persons (including Affiliates) in the form of
loans (including guarantees), advances, or capital contributions (excluding accounts receivable, trade credit, advances to customers, commission,
travel, and similar advances to officers and employees, in each case made in the ordinary course of business), purchases or other acquisitions for
consideration of Indebtedness, Equity Interests, or other securities issued by any other Person and investments that are required by GAAP to be
classified on the consolidated balance sheet (excluding the footnotes) of such Person in the same manner as the other investments included in this
definition to the extent such transactions involve the transfer of cash or other property; provided that Investments shall not include, in the case of
the Borrower and the Restricted Subsidiaries, intercompany loans (including guarantees), advances, or Indebtedness having a term not exceeding
364 days (inclusive of any roll-over or extensions of terms) and made in the ordinary course of business. In no event shall a guarantee of an
operating lease of the Borrower or any Restricted Subsidiary be deemed an Investment.

For purposes of the definition of Unrestricted Subsidiary and Section 10.5,

(i) Investments shall include the portion (proportionate to the Borrower’s equity interest in such Subsidiary) of the Fair Market
Value of the net assets of a Subsidiary of the Borrower at the time that such Subsidiary is designated an Unrestricted Subsidiary; provided
that upon a redesignation of such Subsidiary as a Restricted Subsidiary, the Borrower shall be deemed to continue to have a permanent
Investment in an Unrestricted Subsidiary in an amount (if positive) equal to (a) the Borrower’s Investment in such Subsidiary at the time of
such redesignation less (b) the portion (proportionate to the Borrower’s equity interest in such Subsidiary) of the Fair Market Value of the net
assets of such Subsidiary at the time of such redesignation; and

(i)  any property transferred to or from an Unrestricted Subsidiary shall be valued at its Fair Market Value at the time of such
transfer.

The amount of any Investment outstanding at any time shall be the original cost of such Investment, reduced by any dividend, distribution,
interest payment, return of capital, repayment, or other amount received by the Borrower or a Restricted Subsidiary in respect of such Investment
(provided that, with respect to amounts received other than in the form of Cash Equivalents, such amount shall be equal to the Fair Market Value
of such consideration).
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“Investment Grade Rating” shall mean a rating equal to or higher than Baa3 (or the equivalent) by Moody’s and BBB- (or the equivalent)
by S&P, or an equivalent rating by any other ratings agency.

“Investment Grade Securities” shall mean:

0] securities issued or directly and fully guaranteed or insured by the United States government or any agency or instrumentality
thereof (other than Cash Equivalents),

(i)  debt securities or debt instruments with an Investment Grade Rating, but excluding any debt securities or instruments
constituting loans or advances among the Borrower and its Subsidiaries,

(i)  investments in any fund that invests at least 90% in investments of the type described in clauses (i) and (ii) which fund may
also hold immaterial amounts of cash pending investment or distribution, and

(iv)  corresponding instruments in countries other than the United States customarily utilized for high-quality investments.
“Investors” shall mean the Sponsors and certain other investor entities arranged and designated by the Sponsors.

“IPO” shall mean the initial underwritten public offering (other than a public offering pursuant to a registration statement on Form S-8) of
common Equity Interests in the Borrower or a Parent Entity (including Holdings).

“IPO Entity” shall mean, at any time at and after an IPO, the Borrower or a parent entity of the Borrower, as the case may be, the Equity
Interests in which were issued or otherwise sold pursuant to the IPO.

“IPO Listco” shall mean a Parent Entity or a Wholly-Owned Subsidiary of the Borrower formed in contemplation of an IPO to become the
IPO Entity.

“IPO Reorganization Transactions” shall mean, collectively, the transactions taken in connection with and reasonably related to
consummating an IPO, including (a) formation and ownership of IPO Shell Companies, (b) entry into, and performance of, (i) a reorganization
agreement among any of Holdings, the Borrower, its Subsidiaries and/or IPO Shell Companies implementing IPO Reorganization Transactions and
other reorganization transactions in connection with an IPO and (ii) customary underwriting agreements in connection with an IPO and any future
follow-on underwritten public offerings of common Equity Interests in the IPO Entity, including the provision by IPO Entity and the Borrower of
customary representations, warranties, covenants and indemnification to the underwriters thereunder, (c) the merger of one or more IPO
Subsidiaries with one or more direct or indirect holders of Equity Interests in the Borrower with the surviving entity in any such merger holding
Equity Interests in the Borrower, and the merger of such entities with any IPO Shell Company or IPO Subsidiary, (d) the issuance of Equity
Interests of IPO Shell Companies to holders of Equity Interests of the Borrower in connection with any IPO Reorganization Transactions, (e) the
entry into of an exchange agreement, pursuant to which holders of Equity Interests of the Borrower will be permitted to exchange such interests for
certain economic/voting Equity Interests in IPO Listco, and (f) the entry into of, and performance of, any Tax Receivable Agreement by any IPO
Shell Company or IPO Subsidiary, in each case, so long as after giving Pro Forma Effect to such agreement and the transactions contemplated
thereby, the security interests of the Lenders in the Collateral and the Guarantees of the Obligations, taken as a whole, would not be materially
impaired.

“IPO Shell Company” shall mean each of IPO Listco and IPO Subsidiary.

“IPO Subsidiary” shall mean a wholly owned subsidiary of IPO Listco formed in contemplation of, and to facilitate, IPO Reorganization
Transactions and an IPO.

“ISP” shall mean, with respect to any Letter of Credit, the “International Standby Practices 1998” published by the Institute of International
Banking Law & Practice (or such later version thereof as may be in effect at the time of issuance).

“Issuer Documents” shall mean with respect to any Letter of Credit, the Letter of Credit Request, and any other document, agreement, and
instrument entered into by the applicable Letter of Credit Issuer and the Borrower (or any Restricted Subsidiary) or in favor of such Letter of Credit
Issuer and relating to such Letter of Credit.

“Joinder Agreement” shall mean an agreement substantially in the form of Exhibit A.

“Joint Lead Arrangers and Bookrunners” shall mean, collectively, as the context requires, (i).on the Closing Date, Bank of America,
N.A., Credit Suisse Loan Funding LLC, Citizens Bank, N.A., Capital One, National Association and Fifth Third Bank or (ii) on the Second
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agree that Bank of America, N.A. may, without notice to or the consent of the Borrower, any Lender, any Letter of Credit Issuer or any other
Person, assign its rights and obligations as a Joint Lead Arranger and Bookrunner under this Agreement and the other Credit Documents to any
other registered broker-dealer wholly-owned by Bank of America Corporation to which all or substantially all of Bank of America Corporation’s or
any of its subsidiaries’ investment banking, commercial lending services or related businesses may be transferred following the date of this
Agreement.

“Judgment Currency” shall have the meaning provided in Section 13.19.

“Junior Debt” shall mean any Indebtedness (other than any permitted intercompany Indebtedness owing to the Borrower or any Restricted
Subsidiary) in respect of Subordinated Indebtedness.

“Latest Term Loan Maturity Date” shall mean, at any date of determination, the latest maturity or expiration date applicable to any Term
Loan hereunder at such time, including the latest maturity or expiration date of any New Term Loan or any Extended Term Loan, in each case as
extended in accordance with this Agreement from time to time.

“LIC Borrowing” shall mean an extension of credit resulting from a drawing under any Letter of Credit which has not been reimbursed on
the date when made or refinanced as a Borrowing.

“LIC Facility Maturity Date” shall mean the date that is three Business Days prior to the Revolving Credit Maturity Date; provided that the
L/C Facility Maturity Date may be extended beyond such date with the consent of the applicable Letter of Credit Issuer.

“LIC Obligations” shall mean, as at any date of determination, the aggregate amount available to be drawn under all outstanding Letters of
Credit plus the aggregate of all Unpaid Drawings, including all L/C Borrowings. For all purposes of this Agreement, if on any date of determination
a Letter of Credit has expired by its terms but any amount may still be drawn thereunder by reason of the operation of Rule 3.14 of the
International Standby Practices (ISP98), such Letter of Credit shall be deemed to be “outstanding” in the amount so remaining available to be
drawn. Unless otherwise specified herein, the amount of a Letter of Credit at any time shall be deemed to be the stated amount of such Letter of
Credit in effect at such time.

“LIC Participant” shall have the meaning provided in Section 3.3(a).
“LIC Participation” shall have the meaning provided in Section 3.3(a).

“LIC Sublimit” shall mean up to $40,000,000 in aggregate amount of Letters of Credit that may be issued under the Revolving Credit
Facility.

“LCT Election” shall have the meaning provided in Section 1.12(b).
“LCT Test Date” shall have the meaning provided in Section 1.12(b).
“Lender” shall have the meaning provided in the preamble to this Agreement.

“Lender Default” shall mean (i) the refusal or failure of any Lender to make available its portion of any incurrence of Loans (including, in the
case of Revolving Credit Lenders, any Revolving Credit Loans issued under Section 3.4(a) to repay Unpaid Drawings), which refusal or failure is
not cured within two Business Days after the date of such refusal or failure, unless such Lender notifies the Administrative Agent in writing that
such refusal or failure is the result of such Lender’s good faith determination that one or more conditions precedent to funding (each of which
conditions precedent, together with any applicable default, shall be specifically identified in writing) has not been satisfied, (ii) the failure of any
Lender to pay over to the Administrative Agent, any Letter of Credit Issuer or any other Lender any other amount required to be paid by it
hereunder within two Business Days after the date when due, unless the subject of a good faith dispute, (iii) a Lender has notified, in writing, the
Borrower or the Administrative Agent that it does not intend to comply with its funding obligations under this Agreement or has made a public
statement to that effect with respect to its funding obligations under this

Agreement, or a Lender has publicly announced that it does not intend to comply with its funding obligations under other loan agreements, credit
agreements or similar facilities generally, (iv) a Lender has failed to confirm in a manner reasonably satisfactory to the Administrative Agent that it
will comply with its funding obligations under this Agreement, (v) a Distressed Person has admitted in writing that it is insolvent or such Distressed
Person becomes subject to a Lender-Related Distress Event or (vi) a Lender that has, or has a direct or indirect parent company that has, become
the subject of a Bail-In Action.
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“Lender Presentation” shall mean the lender presentation of the Borrower dated June 14, 2018.

“Lender-Related Distress Event” shall mean, with respect to any Lender or any other Person that directly or indirectly controls such
Lender (each, a “Distressed Person”), other than via an Undisclosed Administration, a voluntary or involuntary case with respect to such
Distressed Person under any debt relief law, or a custodian, conservator, receiver or similar official is appointed for such Distressed Person or any
substantial part of such Distressed Person’s assets, or such Distressed Person, or any Person that directly or indirectly controls such Distressed
Person or is subject to a forced liquidation of such Distressed Person, makes a general assignment for the benefit of creditors or is otherwise
adjudicated as, or determined by any governmental authority having regulatory authority over such Distressed Person to be, insolvent or bankrupt;
provided that a Lender-Related Distress Event shall not be deemed to have occurred solely by virtue of the ownership or acquisition of any equity
interests in any Lender or any Person that directly or indirectly controls such Lender by a governmental authority or an instrumentality thereof.

“Letter of Credit” shall have the meaning provided in Section 3.1(a).

“Letter of Credit Commitment” shall mean (a) with respect to Bank of America, N.A., in its capacity as a Letter of Credit Issuer, as set forth
on Schedule 1.1(b) opposite its name therein, as may be reduced from time to time pursuant to Section 3.1, (b) with respect to Credit Suisse AG,
New York Branch, in its capacity as a Letter of Credit Issuer, as set forth on Schedule 1.1(b) opposite its name therein, as may be reduced from
time to time pursuant to Section 3.1 and (c) with respect to Citizens Bank, N.A., in its capacity as a Letter of Credit Issuer, as set forth on Schedule
1.1(b) opposite its name therein, as may be reduced from time to time pursuant to Section 3.1.

“Letter of Credit Expiration Date” shall mean the day that is three Business Days prior to the scheduled Maturity Date then in effect for the
Revolving Credit Facility.

“Letter of Credit Exposure” shall mean, with respect to any Lender, at any time, the sum of (i) the amount of the principal amount of any
Unpaid Drawings in respect of which such Lender has made (or is required to have made) payments to the Letter of Credit Issuer pursuant to
Section 3.4(a) at such time and (ii) such Lender’s Revolving Credit Commitment Percentage of the Letters of Credit Outstanding at such time
(excluding the portion thereof consisting of Unpaid Drawings in respect of which the Lenders have made (or are required to have made) payments
to the Letter of Credit Issuer pursuant to Section 3.4(a)).

“Letter of Credit Fee” shall have the meaning provided in Section 4.1(b).

“Letter of Credit Issuer” shall mean (i) with respect to standby Letters of Credit, each of Bank of America, N.A., Credit Suisse AG, New
York Branch and Citizens Bank, N.A., (ii) any Affiliates or branches of either of the foregoing and (iii) any replacement, additional issuer, or
successor pursuant to Section 3.6. In the event that there is more than one Letter of Credit Issuer at any time, references herein and in the other
Credit Documents to the Letter of

Credit Issuer shall be deemed to refer to the Letter of Credit Issuer in respect of the applicable Letter of Credit or to all Letter of Credit Issuers, as
the context requires.

“Letter of Credit Request” shall mean a notice executed and delivered by the Borrower pursuant to Section 3.2, and substantially in the
form of Exhibit L or another form which is acceptable to the applicable Letter of Credit Issuer in its reasonable discretion.

“Letters of Credit Outstanding” shall mean, at any time the sum of, without duplication, (i) the aggregate Stated Amount of all outstanding
Letters of Credit and (ii) the aggregate amount of the principal amount of all Unpaid Drawings.

“LIBOR Loan” shall mean any Loan denominated in any Alternative Currency bearing interest at a rate determined by reference to the
Adjusted LIBOR Rate-and-“LIBOR-Revelvin i an-and- m-Lean” i i

“LIBOR Quoted Currency” shall mean Belars-and-each ethercurrency (excluding Dollars) that is approved by the applicable Persons
as a quoted currency in accordance with the definition of Alternative Currency.

“LIBOR Rate” shall mean:

(i) for any Interest Period with respect to a LIBOR Loan in any LIBOR Quoted Currency, the LIBOR Screen Rate as of the
Specified Time on the Quotation Day for such currency with a term equivalent to such Interest Period;_and

(i)  for any Interest Period with respect to a LIBOR Loan in any Non-Quoted Currency, the applicable Local Screen Rate for such
Non-Quoted Currency as of the Specified Time and on the Quotation Day for such currency with a term equivalent to such Interest Period;
and
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provided that if a LIBOR Screen Rate or a Local Screen Rate, as applicable, shall not be available at the applicable time for the applicable Interest
Period, then the LIBOR Rate for such currency and Interest Period shall be such other successor or comparable rate as approved by the
Administrative Agent pursuant to the fourth through sixth paragraphs of Section 13.1.

“LIBOR Screen Rate” shall mean with respect to each Interest Period for a LIBOR Loan, (i) the rate per annum equal to the London
interbank offered rate for deposits in such LIBOR Quoted Currency appearing on Reuters screen page LIBOR 01 (or on any successor or
substitute page of such service or any successor to such service, or such other commercially available source providing such quotations as may
be designated by the Administrative Agent from time to time in its reasonable discretion) at approximately 11:00 A.M. (London time) two
(2) Business Days prior to the first day of such Interest Period, with a maturity comparable to such Interest Period (provided that if such rate is less
than zero, such rate shall be deemed to be zero) provided that if the rate referred to in clause (i) above is not available at any such time for any
reason, then the rate referred to in clause (i) shall instead be the interest rate per annum, as determined by the Administrative Agent, to be the
arithmetic average of the rates per annum at which deposits in U.S. Dollars in an amount equal to the amount of such Euredellareurodollar loan
are offered by major banks in the London interbank market to the Administrative Agent at

approximately 11:00 A.M. (London time) two (2) Business Days prior to the first day of such Interest Period.
“LIBOR Successor Rate” shall have the meaning provided in Section 13.1.

“Lien” shall mean with respect to any asset, any mortgage, lien, pledge, hypothecation, charge, security interest, preference, priority, or
encumbrance of any kind in respect of such asset, whether or not filed, recorded or otherwise perfected under applicable law, including any
conditional sale or other title retention agreement, any lease in the nature thereof, any option or other agreement to sell or give a security interest
in, and any filing of, or agreement to give, any financing statement under the Uniform Commercial Code (or equivalent statutes) of any jurisdiction;
provided that in no event shall an operating lease or a license, sub-license or cross-license to Intellectual Property be deemed to constitute a Lien.

“Limited Condition Transaction” shall mean (a) any acquisition by one or more of the Borrower and its Restricted Subsidiaries of any
assets, business or Person or an Investment by one or more of the Borrower and its Restricted Subsidiaries, in each case, permitted to be made
under this Agreement and whose consummation is not conditioned on the availability of, or on obtaining, third party financing, (b) any redemption,
satisfaction and discharge or repayment of Indebtedness or preferred stock requiring irrevocable notice in advance of such redemption satisfaction
and discharge or repayment or (c) any dividend or other Restricted Payment declared in respect of Capital Stock no more than 90 days in advance
thereof.

“Loan” shall mean any Revolving Loan, Term Loan or any other loan made by any Lender pursuant to this Agreement.

“Local Screen Rates” shall mean any screen rate for any Non-Quoted Currency that is approved in accordance with the definition of
Alternative Currency (provided that if any such rate is less than zero, such rate shall be deemed to be zero).

“Master Agreement” shall have the meaning provided in the definition of Hedge Agreement.

“Material Adverse Effect” shall mean a circumstance or condition affecting the business, assets, operations, properties, or financial
condition of the Borrower and its Subsidiaries, taken as a whole, that would, individually or in the aggregate, materially adversely affect (i) the
ability of the Borrower and the other Credit Parties, taken as a whole, to perform their payment obligations under this Agreement or any of the
other Credit Documents or (ii) the rights and remedies of the Administrative Agent and the Lenders under the Credit Documents.

“Material Subsidiary” shall mean, at any date of determination, each Restricted Subsidiary (i) whose total assets at the last day of the Test
Period ending on the last day of the most recent fiscal period for which Section 9.1 Financials have been delivered were equal to or greater than
5.0% of the Consolidated Total Assets of the Borrower and the Restricted Subsidiaries at such date or (ii) whose revenues during such Test Period
were equal to or greater than 5.0% of the consolidated revenues of the Borrower and the Restricted Subsidiaries for such period, in each case
determined in accordance with GAAP (and with respect to any such determination on the Closing Date, determined as of the last day of the most
recent fiscal period set forth in the Historical Financial Statements); provided that if, at any time and from time to time after the Closing Date,
Restricted Subsidiaries that are not Material Subsidiaries (other than Subsidiaries that are Excluded Subsidiaries by virtue of any of clauses (i)
through(xi) of the definition of Excluded Subsidiary) have, in the aggregate, (a) total assets at the last day of such Test Period equal to or greater
than 10.0% of the Consolidated Total Assets of the Borrower and the Restricted Subsidiaries at such date or (b) revenues during such Test Period
equal to or
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greater than 10.0% of the consolidated revenues of the Borrower and the Restricted Subsidiaries for such period, in each case determined in
accordance with GAAP, then the Borrower shall, on the date on which financial statements for such quarter are delivered pursuant to this
Agreement, designate in writing to the Administrative Agent one or more of such Restricted Subsidiaries as Material Subsidiaries for each fiscal
period until this proviso is no longer applicable.

“Maturity Date” shall mean the Initial Term Loan Maturity Date, the 2023 Term Loan Maturity Date, any New Term Loan Maturity Date, the
Revolving Credit Maturity Date, any New Revolving Credit Maturity Date or the maturity date of an Extended Term Loan or Extended Revolving
Credit Loan, as applicable.

“Maximum Incremental Facilities Amount’shall mean, at any date of determination (which may be, at the option of the Borrower, on the
date of incurrence or the date of establishment of commitments in respect thereof), an aggregate principal amount of up to:

(@) an amount such that (i) if such New Loan Commitment is secured by Liens on the Collateral that rank pari passu with the
Liens on the Collateral securing the Credit Facilities (without giving effect to the control of remedies), after giving effect to the incurrence of
such amount the Borrower would be in compliance on a Pro Forma Basis with respect to the last day of the most recently ended Test Period
with a First Lien Leverage Ratio of no greater than the greater of (x) 4.75 to 1.00 and (y) if such New Loan Commitment is incurred to
finance a Permitted Acquisition or other permitted Investment (other than Specified Investments), the First Lien Leverage Ratio immediately
prior to such Permitted Acquisition or other permitted Investment (other than Specified Investments), (ii) if such New Loan Commitment is
secured by Liens on the Collateral that rank junior to the Liens on the Collateral securing the Credit Facilities, after giving effect to the
incurrence of such amount the Borrower would be in compliance on a Pro Forma Basis with respect to the last day of the most recently
ended Test Period with a Total Secured Leverage Ratio of no greater than the greater of (x) 6.00 to 1.00 and (y) if such New Loan
Commitment is incurred to finance a Permitted Acquisition or other permitted Investment (other than Specified Investments), the Total
Secured Leverage Ratio immediately prior to such Permitted Acquisition or other permitted Investment (other than Specified Investments) or
(iii) if such New Loan Commitment is unsecured or is secured by assets that do not constitute Collateral, after giving effect to the incurrence
of such amount the Borrower would be in compliance on a Pro Forma Basis with respect to the last day of the most recently ended Test
Period with either (A) a Total Leverage Ratio of no greater than the greater of (x) 6.00 to 1.00 and (y) if such New Loan Commitment is
incurred to finance a Permitted Acquisition or other permitted Investment (other than Specified Investments), the Total Leverage Ratio
immediately prior to such Permitted Acquisition or other permitted Investment (other than Specified Investments) or (B) an Interest
Coverage Ratio of no less than the lesser of (x) 2.00 to 1.00 and (y) if such New Loan Commitment is incurred to finance a Permitted
Acquisition or other permitted Investment (other than Specified Investments), the Interest Coverage Ratio immediately prior to such
Permitted Acquisition or other permitted Investment (other than Specified Investments), plus

(b)  the sum of (I) an amount equal to the greater of (x) 100% of Consolidated EBITDA calculated on a Pro Forma Basis for the
then most recently ended Test Period and (y) $175,000,000 (/ess the sum of (i) the aggregate principal amount of New Loan Commitments
incurred pursuant to Section 2.14(a) in