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OSSARY

As usedd in this Annual Reportt on Form 10-K, the terms identifieff dd bbelow have the meanings specifiedd below unless
otherwise notedd orr the contextt indicates otherwise. References in this Form 10-KK to “Definitive Healthcare Corp.”rr referrr to
Definitive Healthcare Corp.rr andd nott to any off its subsu idiaries unless the contextt indicates otherwise. References inn this Form
10-KK to “Definitive Healthcare,” "Definitive," the “Company,” “we,” “us,” andd “our” referrff (1) ppriorr to the consummation off
the Reorganization Transactions, to Definff itive OpCo andd its consolidatedd subsu idiaries, andd (2) afterr the consummationn offf the
Reorganization Transactions, to Definff itive Healthcare Corp.rr andd its consolidatedd subsu idiaries unless the contextt indicates
otherwise.

• “Adventt” referff s to fundsff affiff liatedd with Adventt International, a global pprivate equity firm.
• “Adventt Acquisition” refers to the ppurchase off a majoa rity off the issuedd andd outstanding units off DH Holdings by

Adventt in 2019. The acquisition was accountedd forr as aa business combination with purchase accounting appla ied.
• “AIDH Buyerr” refers to AIDH Buyer, LLC, which is a wholly ownedd subsidiary orr ff Definff itive OpCo andd the directt

pparentt company off DH Holdings.
• “Amendedd LLC Agreementt” refers to th se econd amended and restated limited liabia lity company agreementt

enteredd into bby Definff itive Opco ppursuantt to which members have the rightt to exchange all orrr aa portionn off theirr
LLC units forr newly issuedd shares off Class A common stockk in Definitive Healthcare Corp.rr

• “ARRR” refers to annual recurring revenue orr annualizedd contractuatt lly recurring revenue as off periodd end, which is
calculatedd bby aggregating annual subscription revenue from committeddd contractuatt l amounts forrff all existing
customers durdd ing thatt pperiod.

• “Blockerr Company” orr “Blockerr Companies” refers to certain entities treated as corporations for U.S. fedff eral
income tax purposrr es, as definff ed within Note 1 to our audited consolidated financial statements included in Part II,
Item 8 of this Form 10-KK.

• “Continuing Pre-IPO LLC Members” refers to certain Pre-IPO LLC Members who retainedd theirr equity ownership
in Definitive OpCo in the form off LLC Units immediately folff lowing the consummationn off the Reorganizationn
Transactions.

• “Definff itive OpCo” refers to AIDH TopCo, LLC, a Delaware limiteddd liabia lity company, andd aa subsu idiary off
Definitive Healthcare Corp., following the Reorganization Transactions.

• “DH Holdings” referff s to Definff itive Healthcare Holdings, LLC, aa Delaware limitedd liabia lity company andd wholly
ownedd subsidiary off AIDH Buyer.

• “LLC Units r” eferff s to limited liabia lity company interests in Definitive OpCo.
• “LTV” referff s to customerr lifetff ime value, orr the value thatt we expectt to generate fromm aa customerr during the periodd

thatt the customerr continues to subscribe to ourr healthcare commercial intelligence platform. We calculate LTV as
the pproductt off (i) ourr average ARRR pperr customerr as off pperiodd end, multipliedd by (ii) ourr Adjud stedd Gross Margin,
dividedd bby (iii) the annual revenue churn rate, which is definff edd as the percentage foff ARRR associatedd with
customers thatt cancel durdd ing the pperiodd dividedd by the ARRR att the beginning off the period.

• “IPO” referff s to the initial ppublic offeff ring off Class A common stockk off Definitive Healthcare Corp.rr
• “NNDRR” orr “NNett Dollarr Retention Rate” refers to nett dollarr retention rate, which we calculate as the percentage off

ARRR retainedd froff m existing customers across a definedd pperiod, afteff rr accounting forrff upsell, down-sell, pricing
changes, andd churn. We calculate nett dollarr retentionn as beginning ARRR forrff aa period, plus (i) expansionn ARRR
(including, bbutt nott limitedd to, upsell andd ppricing increases), less (ii) churn (including, butt nott limitedd to, non-
renewals andd contractions), dividedd bby (iii) bbeginning ARRR forrff aa pperiod.

• “Populi” refers to Populi, Inc., a Delaware corporation.
• “Pre-IPO LLC Members” referff s to certain affiff liates off Spectrum Equity, Jason Krantz, DH Holdings, AIDH

Managementt Holdings, LLC, certain affiff liates off Adventt andd certain otherr minority equity holders off Definitive
OpCo ppriorr to the Reorganization Transactions.

• “Reorganization Parties” referff s to the shareholders off the Blockerr Companies ppriorr to the mergerr off the Blockerr
Companies into Definff itive Healthcare Corp.rr

• “Reorganization Transactions” referff s to transactions completedd in connection with the Company’s IPO.
• “Spectrum Equity” referff s to investmentt funds associatedd with Spectrum Equity Management, L.P., aa private equity

firm.
• “Sponsors” refers collectively to Adventt andd Spectrum Equity.
• “TRA” referff s to the Tax Receivabla e Agreementt bbetween Definitive Healthcare Corp.,rr Definitive OpCo, andd the

TRA PRR arties (as the term is definff edd bbelow). See NNote 20. IIncome Taxesaa .
• “TRA Parties” refers to the Continuing Pre-IPO LLC Members, the Reorganization Parties, andd any futff urtt e pparty to

the TRA.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K (this “Annual Report” or “Form 10-K”) contains forward-looking statements.
Forward-looking statements can be identifieff d by words such as “anticipates,” “intends,” “plans,” “seeks,” “believes,”
“estimates,” “expects,” and similar referff ences to futff urtt e periods, or by the inclusion of forff ecasts or projections. Examples of
forward-looking statements include, but are not limited to, statements we make regarding the outlook for our future business
and finff ancial performance, such as those contained in “Management’s Discussion and Analysis of Financial Condition and
Results of Operations.”

Forward-looking statements are based on our current expectations and assumptions regarding our business, the economy,
and other future conditions. Because forward-looking statements relate to the futff urtt e, by their naturtt e, they are subject to
inherent uncertainties, risks, and changes in circumstances that are diffiff cult to predict. As a result, our actuatt l results may diffeff r
materially from those contemplated by the forff ward-looking statements. We caution you against relying on any forff ward-looking
statements, which should also be read in conjunction with the other cautionary statements that are included elsewhere in this
Annual Report, including under “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations.” Any forff ward-looking statement made by us speaks only as of the date on which we make it. Important
factors that could cause actual results to differ materially from those in the forward-looking statements include, but are not
limited to, regional, national or global political, economic, business, competitive, market, and regulatory crr onditions. We
undertake no obligation to publicly update or revise any forff ward-looking statement, whether as a result of new inforff mation,
future developments or otherwise, except as may be required by law.
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SUMMARY OF RISK FACTORS

The folff lowing is a summary off the pprincipal risk ts hat may materially adversely affect our business, financial condition,
results of operations and cash floff ws. The following is a summary only, andd shouldd bbe readd in conjunction with Partt I, Item 1A
“Riskk Factors” andd the otherr inforff mation containedd in this Annual Report.

• Our inability to generate sales of subscriptions to our platform or any decline in demand forff our platform and the data
we offeff r could have a material adverse effect on our business, financial condition and results of operations;

• The market in which we operate is competitive, and if we do not compete effectively, it could have a material adverse
effeff ct on our business, financial condition and results of operations;

• We may fail to respond to advances in healthcare commercial intelligence, which could result in competitors
surpassing the depth, breadth or accuracy of our platform;

• We may be unabla e to obtain and maintain accurate, comprehensive or reliabla e data, which could result in reducdd ed
demand for our platform;

• Our recent growth rates may not be indicative of our future growth;

• We may be unabla e to achieve or sustain profitabia lity in the futff urtt e compared to historical levels as we increase
investments in our business;

• Any loss of our access to our data providers could negatively impact our platform and have a material adverse effecff t
on our business, financial condition and results of operations;

• We may fail to maintain and improve our platform, or develop new modules, funcff tionality, or insights forff healthcare
commercial intelligence, whereby competitors could surparr ss the depth, breadth or accuracy of our platform;

• Our inability to attract new customers and expand subsu criptions of current customers could negatively impact our
revenue growth and finff ancial performance;

• The war between Russia and Ukraine, regional instabia lity in the Middle East, global geopolitical and trade tensions,
and worsening global macroeconomic conditions could have a material adverse effect on our business, financial
condition, and results of operations;

• If our information technology systems or those of third parties upon which we rely, or our data are or were
compromised, we could experience material adverse effecff ts on our reputation, business, financial condition and
results of operations;

• If our security measures are breached or unauthorized access to data is otherwise obtained, our platform may be
perceived as not being secure, customers may reduce the use of or stop using our platform, and we may incur
significant liabia lities;

• Our results of operations may be harmed if we are required to collect sales or other related taxes for subscriptions to
our platforff m in jurisdictions where we have not historically done so.
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PART I

Item 1. Business.

Our Mission

Ourr mission is to transforff m data, analytics, andd expertise into healthcare commercial intelligence. We help clients
uncoverr the rightt markets, opportunities, andd ppeople, so they can shape tomorrow’s healthcare industry.rr Ourr softwff are-as-a-
service (“SaaS”) pplatform creates new ppaths to commercial success in the healthcare market, so companies cann identifyy wff here
to go next.

Overview

Definitive Healthcare is a leading pproviderr off healthcare dataa andd analytics. We provide accurate, comprehensive
information on healthcare pproviders andd theirr activities, enabling customers to make informedd decisions across productt
development, go-to-markett pplanning, andd sales andd marketing execution. We also offeff rr claims andd consumerr analytics bui tltt
from modeledd data on millions off unique consumers to help healthcare organizations target, message, andd engage specific
healthcare audiences.

Deliveredd through ourr SaaS pproducts andd solutions, ourr data is importantt to the commercial success off ourr approximately
2,330 customers as off Decemberr 31, 2025 andd can bbe appliedd in ways thatt ultimately benefitt patientt access andd care. We
generally define a customerr as a company thatt maintains one orr more active paidd subscriptions.

We serve three pprimary endd markets: Life Sff ciences, Provider, andd Diversified. Ourr Life Sciences customers comprise
bbiopharmaceutical andd medical device companies. Providers comprise hospitals, health systems, andd otherr care deliveryyrr
organizations. Diversifiedd customers include healthcare inforff mation technology companies andd otherr organizations operating
within the healthcare market, such as staffinff g firff ms, commercial real estate firms, financial institutions, andd marketing andd
advertising agencies. Within these organizations, ourr dataa serves aa broadd sett off funcff tional groups, including sales, marketing,
clinical research, pproductt development, strategy, talentt acquisition, andd physiciann networkk management. Customers access ourr
data pproducts on a subscription bbasis, andd we generate subsu tantially all ourr revenue from subscriptionn feesff .

Definitive Healthcare was foundedd in 2011 andd incorporrr atedd as Definitive Healthcare Corp.rr in May 2021 forr the
ppurposes off facilitating an IPO off its Class A common stock, which was completedd on Septemberr 17, 2021. Ourr corporrr ate
headquarters are locatedd in Framingham, MA. Ourr pprimary website address is https://www.definitivehc.com. The inforff mationn
on ourr website is nott incorporatedd herein orr otherwise ppartt off this Annual Reportt on Form 10-K.

Definitive Healthcare Data Products

Ourr SaaS-bbasedd healthcare data pproducts andd solutions are designeddd to pprovide comprehensive, accurate informationn onn
the U.S. healthcare ecosystem. We aggregate dataa on healthcare organizations, providers, services, medical andd scientificff
experts, claims, andd consumers. Using deep analytics andd dataa science, ourr dataa helps customers make insight-drivenn strategic
decisions, such as finff ding new markets to enter, bbuilding comprehensive go-to-markett strategies, accessing tactical informationn
to help targett the rightt decision makers, andd improving win rates with detailedd contextual information. All off this helps ourr
customers succeedd in this importantt bbutt complicatedd industry.rr

Our Data Sources and Data Engine

Ourr comprehensive, high quality healthcare dataa is made up ou ff thousands off dataa sources andd billions off dataa points thatt
enrich andd ppowerr ourr pproducts. We transform this data into intelligence through AI andd machine learning algorithms thatt
ingest, cleanse, link, andd analyze the dataa to create powerful new intelligence andd analytics. Eachh new dataa source andd
algorithm createdd bby ourr dataa science team makes ourr products more valuable to ourr clients. Definitive Healthcare delivers aa
360-degree, longitudinal view off the healthcare ecosystem andd depicts how the ecosystem connects, creating aa truerr barrierr to
entry.rr
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Our Competition and Competitive Strengths

We operate in a highly fraff gmentedd market. We have aa competitive advantage thatt is basedd onn ourr comprehensive datasett
bbuiltt up overr 14 years, ourr application off the dataa science, which has createdd proprietary intelligence andd linkages thatt we do
nott see elsewhere, andd a userr interface thatt pprovides customers access to answers, nott data, in an integratedd manner. Ourr
competitive strengths include:

• PProprietary HHealthll care-spes cifii c ComCC merciall IIntII eltt ligll ence W. e have built proprietary intelligence via firff st-party
research, aggregated, linked, cleansed, and inferred information froff m thousands of data sources and we have tied
billions of data points together into a comprehensive view of the entire U.S. healthcare ecosystem.

• AAn IIntegre ateddtt DData andd TechTT nologyo Foundatdd iott n thatt tt CreCC atestt a FlyFF wheell off IInnovation. Ourr technology
pplatform pprovides the foundation forrff rapia dd pproductt developmentt andd innovation by leveraging ourr existing dataaa
assets to pproduce new modules andd featff urtt es thatt solve a growing numberr off business pproblems.

• PPowerfullff Go-to-tt MMa- rkett EEngineii .ee We have a highly efficientt andd effeff ctive go-to-markett engine thatt combines
effeff ctive marketing with an inside sales forff ce comprisedd offf highly trained, vertically focusedd sales executives.

• Visiii onary MMr anMM agementt Team withi a TraTT ckk RRecordd off EExecution. Ourr managementt team has a strong trackk
recordd off exceptional finff ancial pperformance andd off building an award-winning culture to attractt andd retainn highlyy
talentedd individuals.

While we bbelieve no competitorr matches ourr breadth off dataa andd intelligence solutions orr offeff rs as comprehensive andd
accurate a commercial intelligence platform, we compete eitherr directlyy orr indirectlyy with:

• Legacy raw claims data pproviders, such as Clarivate, IQVIA, andd Symphony Health;

• Emerging ppointt solution pplayers, such as AcuityMD andd MedScout;

• NNiche healthcare specialists, such as Komodo Health, H1 Healthcare, Trellaa Health, andd Trilliantt Health;

• Ecosystem pplayers thatt may house orr analyze similarr intelligence, such as SG2 andd Veeva; andd

• Horizontal go-to-markett intelligence pplatforms, such as ZoomInfo, LinkedIn, andd Dun & Bradstreet.

We bbelieve the pprincipal competitive facff tors in ourr markets are:

• Depth, bbreadth, andd accuracy off healthcare-specific commercial intelligence;

• Healthcare subjeb ctt matterr expertise;

• AI andd data science capabilities;

• Ease off use andd deployment; andd

• Data pprivacy andd security.

Our Growth Strategies

We intendd to drive growth through the folff lowing strategies:

• AAcquiringg new customtt ersrr

• EExpanxx dinggii ourr relatll iott nshipsii withii existingg customers

• Contintt uinggii to innovate to sstrett ngthen ourr pplatforff m arr ndd markett leadership pposition

• MMakinggii sselectivtt e strategtt ic acquisitions andd invii estmentstt
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Our Customers

Ourr integratedd pplatforff m is designedd to drive commercial success forrff companies thatt sell into orr compete inn the healthcare
ecosystem, creating large end-markets forrff us, including life sff ciences, healthcare inforff mationnn technologyy ("HCIT"), healthcare
pproviders andd otherr diversifieff dd companies, such as staffinff g firff ms, commercial real estate firms, financial institutions andd otherr
organizations seeking commercial success in the attractive, butt complex, healthcare ecosystem.

Our Go-to-Market Strategy

We bbelieve we have a very err fficientt go-to-markett model, driven by aa high-velocity inside sales andd marketing team,
experiencedd sales executives (“SEs”) andd a well-definedd verticalizedd sales strategy.

Ourr go-to-markett strategy bbegins with a high-velocity marketing engine thatt generates more thann 10,000 inboundd
Marketing Qualifieff dd Leads (“MQLs”) each year. These inboundd leads are quickly convertedd into demos forrff ourr SEs, who are
organizedd into specificff verticals. This vertical specializationn ensures thatt each SE understands the specific business problems off
theirr customers andd can guide them through an online demo to the exactt intelligence thatt will be mostt impactful to theirr
bbusiness. As ourr bbrandd ppresence continues to grow, we have seen a significantt increase in the numberr off inboundd MQLs
received.

We complementt ourr marketing efforff ts with aa highly targetedd outbounddt effoff trtt focusedd onn importantt prospects across ourr
targett universe off overr 100,000 companies, with an estimatedd total addressabla e markett off more thann $11 billionn thatt includes aa
more focusedd serviceabla e addressable markett off approximately $7 billion. These companies are prioritizedd andd targetedd withh aa
measurable outbounddt effoff rtt ledd bby ourr inside sales representative team.

Once a new company signs up as a subscriber, they are transferff redd to ourr Customerr Experience managers (“CX”) who
assistt with onboarding andd training, answering questions, andd maintaining a “health score,” which is a ppredictive metric usedd to
determine whetherr customers are likely to renew theirr subscription. In addition, an accountt executive (“AE”) is typically
assignedd to each customer, with a focff us on deepening the relationship andd identifyiff ng opportunities to expandd the relationship
to new departments andd sell additional intelligence modules andd workfloff w products. The CX andd AE teams are also organi dzedd
bby vertical endd markett to ensure appa ropriate subju ectt matterr expertise.

Human Capital at Definitive Healthcare

Ourr community has continuedd to grow rapidly since ourr founding 14 years ago. While ourr ppeople are primarily
concentratedd in the Boston metro area, we have expandedd globally andd increasedd ourr reach with aa floff urishing remote employee
bbase.

As off Decemberr 31, 2025, ourr workforce includedd 686 employees ——— off whom 678 were employedd fulff l time. Off the 686
total employees, 487 were bbasedd in the U.S., 42 were bbasedd in Europe, andd anotherr 157 were bbasedd in India. Ourr workforff ce
bbrings togetherr pprofesff sionals from a bbroadd range off teams, including commercial, customerr success, productt andd engineering,
andd more.

PPeople all ndd culture

Ourr culture is groundedd in collabora ation, energy, approachability, andd aa sharedd drive to deliverr forr ourr customers. These
attributes have enabla edd us to bbuildd andd sustain aa customer-focusedd environmentt where employees are willing to roll up tu heirr
sleeves to gett the jjob done. Att the same time, we recognize thatt there is more to life tff hann work, andd we strive to fosff terr ann
environmentt where employees can have fun togeth rerr while maintaining aa healthy work-life balance.

We are committedd to creating an inclusive workplkk ace where employees are encouragedd to come as theyy are. We value the
unique pperspectives, bbackgrounds, andd voices off ourr workforce, recognizing thatt these diverse experiences fuel innovation,
strengthen collabora ation, andd help us bbuildd aa more connectedd community. Inn supportt offf this commitment, ourr employee-ledd
affiff nity groups pprovide opportunities forrff individuals to connectt aroundd sharedd experiences. Alongside theirr allies, these groups
ppromote bbelonging, understanding, andd engagementt across the organization.

We also seekk to pputt ourr community first, bboth within Definitive Healthcare andd in the local communities where ourr
employees live andd work. As ourr organization evolves, DefinitiveCares, ourr employee-ledd charitabla e organization, remains
central to who we are. In 2026, we will take aa more intentional appa roach to growth andd collabora ationn by redefinff ing ourr core
values andd embedding them throughoutt the organization. As ppartt off this effoff rt, we plann to establish aa DefinitiveCares
Committee to guide employee-ledd initiatives andd engagement, both internally andd inn the communities we serve. These effoff rts
reflectt ourr ongoing focus on fosff tering collabora ation, connection, andd sharedd ppurposrr e.
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Ourr workplace culture has continuedd to receive recognition overr the pastt decade. We were recognizedd by The Bostonn
Globe as a Top Place to Workk forr six consecutive years. In 2022 andd 2023, we receivedd Stevie Awards forrff Greatt Employers,
including a Goldd Stevie Awardd andd a Silverr Stevie Awardd forr Employerr off the Year. In 2023 andd 2024, we were acknowledgedd
bby two independentt organizations, bbeing namedd aa Top Workplace USA by Energage andd aa Gre tatt Place to Workk in India. Mostt
recently, in 2025, we were namedd one off Builtt In’s100 Bestt Places to Workk in Boston.

HHealthll , wellnll ess, andd tottt alltt rewardsdd

Ourr goal is to offerr a bbest-in-class total rewards ppackage thatt supports employees andd theirr families, attracts top talent,
andd ensures ppay equity. We pprovide competitive ppay andd benefitff s to attractt andd retainn high quality talent. As partt off ourr total
rewards ppackage, U.S. employees are eligible forr variabla e compensation andd we pay forrff employees’ individual fulff l medical
coverage, in addition to pproviding generous healthcare, investment, retirement, educdd ational assistance andd reimbursement, andd
ppaidd time off.ff

Promoting a culture thatt supporu ts health andd well-being continues to be aa priority forrff the organization. We have
implementedd a hybridd workk environment, enabling all employees to workk between ourr offiff ces andd remotely, which we believe
enables greaterr flexibility forr a successfulff work-life bff alance. Since 2022, we have offeff redd unlimitedd paidd time offf aff ndd
expandedd pparental leave forr U.S.-bbasedd employees.

We rewardd high pperformance andd effort, regardless off experience orr title. We recognize employees who do exceptional
workk fourr times a yearr through ourr Trailblazerr awards, which are grantedd to those who embody ourr guiding principles in
extraordinary wrr ays, andd recipients are determinedd by employee nominations.

EEmplm oyll ee DDevelopmll entt andd AAdvadd ncementt

Ourr ppeople are ourr greatestt asset. Enabling theirr careerr growth andd upwu ardd mobility is critical to retaining andd engaging
ourr talent. We pprovide employees with tools, learning, andd internal opportunities to finff dd theirr path andd buildd the skills andd
abilities to take on new roles. As ppartt off ourr offeff rings, we pprovide a comprehensive learning manageme tntt system, with aa mix
off pprofesff sional, technical, managerial, andd leadership developmentt programs across aa numberr off learning pathways.

Each year, we conductt a robustt talentt review pprocess thatt includes performance assessments andd goal setting to enabla e
growth andd employee advancementt while creating alignmentt with both company goals andd values. This process ties into ourr
compensation strategy to ensure thatt we reward, incentivize andd retain rourr highestt performers.
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Intellectual Property

Ourr data driven pplatforff m andd ourr approach to keeping itt currentt is ourr defensive moatt andd protecting ourr intellectuat l
pproperty is a crucrr ial aspectt off ourr bbusiness. While, as off Decemberr 31, 2025, we have nott ppursuedd any ppatents, we secure andd
pprotectt ourr intellectuatt l pproperty rights in material unregisteredd intellectuatt l propertyy byy entering into inventionn assignmentt
contracts with all off ourr employees andd confidff entiality agreements with ourr employees, vendors, customers, andd otherr parties
with whom we conductt bbusiness andd share confidff ential inforff mation to control access to ourr proprietary information,
technology andd pprocesses. We considerr ourr trademarkk andd relatedd names, marks, a dndd logos to be foff material importance to ourr
bbusiness, andd we have registeredd orr appliedd forrff registration forrff certain off these trademarks, including Definitive Healthcare.

We continually assess ourr strategy with respectt to the pprotection off new intellectuatt l property andd intendd to pursue
additional avenues to intellectuatt l pproperty protectionn to the extentt we believe itt wouldd be cost-effeff ctive andd beneficial to ourr
bbusiness.

Data Privacy and Security

The inforff mation we collect, use, disclose, and/orr otherwise process aboutta individuals fromm healthcare organizations, andd
healthcare pprofessionals in the ordinary crr ourse off ourr bbusiness is integral to pproviding aa comprehensive healthcare commercial
intelligence pplatform andd ourr otherr pproducts to ourr customers. As aa result, numerous state, federal, andd forff eign laws, including
consumerr pprotection laws, regulations, industry srr tandards, andd otherr obligations govern ourr collection, use, disclosure, and/orr
pprocessing off ppersonal data, including health-relatedd inforff mation. Forr example, inn the Unitedd States, numerous federal andd state
laws andd regulations, including data bbreach notificff ation laws, health informationn privacy andd security laws, including Healthh
Insurance Portabia lity andd Accountability Act, as amendedd by the Health Informationnn Technology forr Economic andd Clinical
Health Act, andd theirr implementing regulations (collectively, “HIPAA”), federal andd state consumerr pprotection laws andd
regulations (e.g., Section 5 off the Federal Trade Commission Act), andd otherr similarr laws (e.g., wiretappiaa ng) govern the
collection, use, disclosure, pprotection, and/orr pprocessing off health-relatedd andd otherr personal dataa andd apply, orr couldd appla y, to
ourr operations orr the operations off ourr ppartners orr customers.

In addition, certain individuadd l U.S. state laws, such as the Califorff niaa Consum rerr Privacy Actt (“CCPA”), the Colorado
Privacy Act, the Connecticutt Personal Dataa Privacy andd Online Monitoring Act, the Virginiaa Consumerr Dataa Protectionn Act,
the Oregon Consumerr Data Privacy Act, the Texas Dataa Privacy andd Security Act, andd otherr global privacy laws, such as the
European Union’s (“EU”) General Data Protection Regulation (“GDPR”), govern the pprivacy andd security off ppersonal data,
including health-relatedd inforff mation in certain circumstances, some offf which, inn certainn aspects, are equallyy stringentt as
HIPAA andd many off which diffeff rr froff m each otherr in terms off the obligations they impose, thus complicating ourr compliance
effoff rts. Any actuatt l orr pperceivedd failure to comply with these laws, where appla icable, can resultt inn the impositionn off significantt
administrative (e.g., regulatory frr inff es andd sanctions), civil and/orr criminal penalties, andd private litigation. Dataa privacyy andd
security laws, regulations, industry srr tandards, andd otherr obligations are constantly evolving, may conflicff tt with each other, andd
failure to comply can resultt in investigations, pproceedings, orr actions thatt leadd to significantt penalties andd restrictions onn dataa
pprocessing.
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Other Available Inforff mation

We make ourr Annual Reporttt on Form 10-K, Quarterly Reports on Form 10-Q, Currentt Reports on Form 8-K, andd all
amendments to these filinff gs, available free off charge as soon as reasonabla y practicable afteff rr we electronicallyy file suchh material
with, orr furff nish itt to, the SEC on ourr website att https://ir.definitivehc.com/finff ancial-inforff mation/sec-filings orr byy contacting
ourr Investorr Relations departmentt att ourr offiff ce address listedd abovea . The SEC maintains an Internett site thatt contains reports,
pproxy andd inforff mation statements andd otherr information regarding issuers thatt fileff electronicallyy withh the SEC att
http://www.sec.gov. The contents off these websites are nott incorporatedd into this filing. Further, the referff ences to the URLs forrff
these websites are intendedd to bbe inactive textual references only.
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Item 1A. Riskk Factors.

You sshouldd carefulff ly considerrdd each off the ffolff lowi gngg riskki ffactors,rr as welll as otherr inforff mation containedd in this FFi orFF m 10-
KK, includingg “ManageMM ment’s DDisci ussion andd AAnalysll is off FFinanciall CondiCC tion andd RResults off Operations” andd ourr auditedd
consolidatdd edd ffinanciall sstatements att ndd relatedd notes. TheTT occurrence off ao ny off the ffolff lowingg riski s ckk ouldd hl ave a materiall adverserr
effeff ctt on ourr business, ffinanciall condition andd results off operations, in which case the tradingg pprice off oo urr Class AA common
sstockk couldd dl ecldd ine andd yyou couldd lose alll orr ppartt off yyo ourr investment. AAddidd tionall riski s akk ndd uncertainties t thatt we are unaware
of off rr thatt we currently believe are nott material, ml ay alsoll become imporm tantt ffactors trr hatt adverserr ly affeff ctt ourr business.

Risks Related to Our Business and Industry

We ggenerate substantiatt lly alll oll ff oo urr revenue ffrom sales off so ubscriptii iott ns to ourr pplatforff m ar dndd any dn ecldd inll e in dii emdd andd fforrff ourr
pplatll fott rm andd thett data wtt e offeo rr couldd have a matertt iall adverserr effeff ctt on ourr business, ffinaii nciall conditioii n andd results off
operatiott ns.

Forr the yearr endedd Decemberr 31, 2025, we derivedd 96% off ourr revenue from subsu cription services, andd we expectt to
continue to generate subsu tantially all off ourr revenue from the sale off subscriptions to ourr platform. As aa result, the continuedd
use off healthcare pproviderr data, sales intelligence andd healthcare markett analytics byy the healthcare ecosystemm is critical to ourr
future growth andd success. Iff the healthcare dataa markett fails to grow, orr grows more slowly than we currently anticipate, orr iff
there is a decrease in the use off healthcare commercial intelligence, demandd forr ourr platformm wouldd be negativelyy affected. Forr
example, difficultt macroeconomic conditions have impactedd ourr existing andd prospective customers, whichh has inn some cases
resultedd in longerr deal cycles, more stringentt approval processes andd deferredd purchasing decisions, andd we expe tctt this to
continue until macroeconomic conditions improve.

Changes in ppreferences forrff healthcare commercial intelligence may have aa disproportionatelyy greaterr impactt onn us thann iff
we offeff redd diversifiedd solutions. Demandd forrff healthcare dataa in general, andd ourr pplatform in particular, is affectedd by aa numberrr
off factors, many off which are bbeyondd ourr control. Some off these factff ors include:

• awareness andd acceptance off the healthcare commercial intelligence platform categoryy grr enerally, andd the growthh
andd evolution off the category andd ourr addressabla e market;

• availabia lity off pproducts andd services thatt compete with ourr pplatform;

• bbrandd recognition;

• ppricing;

• ease off adoption andd use;

• pperformance, featurtt es andd userr experience, andd the developmentt andd acceptance off new featurtt es, integrations andd
capaa bia lities;

• ability to consistently pprocure high-quality andd useful data;

• the level off customerr supporuu tt we pprovide;

• accessibility across several operating system andd applications;

• integration with workflow insights andd technologies; a dnd

• macroeconomic factors andd theirr impacts on users off healthcare data.

The markett in which we operate is subju ectt to rapidly changing userr demandd andd ppreference trends. Failure to successfulff ly
ppredictt andd address these trends, meett userr demands orr achieve more widespreadd markett acceptance off ourr platform couldd have
a material adverse effeff ctt on ourr bbusiness, financial condition andd results off operations.
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The markerr tt in wii hich we operate is highi ly competitivtt e, such thatt iff we do nott compem te effeff ctivtt ely,ll itt couldd hll avee a materiall
adverdd serr effeff ctt on ourr business, ffinaii nciall conditioi n andd results off operations.

The markett in which we operate is bbecoming increasingly competitive as large, well-fundedd organizations inn the
healthcare ecosystem, including life sff ciences companies, healthcare providers andd HCIT companies, among others, develop
internal technologies to create healthcare commercial intelligence. Demandd forr ourr platformm is also price sensitive. Manyy
factors, including ourr marketing, customerr acquisition andd technology costs, andd the pricing andd marketing strategies off ourr
competitors, can significff antly affeff ctt ourr ppricing strategies. Such competitionn may resultt inn pricing pressures, reducedd profittff
margins orr lostt markett share, orr a failure to grow rorr maintain ourr markett share, any off which couldd have aa material adverse
effeff ctt on ourr bbusiness, financial condition andd results foff operations. Ourr competitors may expandd theirr operations to internallyy
analyze data relating to the healthcare ecosystem. Many off ourr competitors have significantt competitive advantages overr us,
including longerr operating histories, internal datasets andd greaterr financial, sales andd marketing, researchh andd developme tntt andd
otherr resources. In addition, some off ourr competitors may make acquisitions orr enterr into strategic relationships to offeff rr aa more
comprehensive orr affordable range off solutions andd pplatforff m than we do. We also expectt thatt there will be significantt
competition as we continue to expandd ourr intelligence modules andd enterr new verticals. Ourr inabia lityy to compete successfulff lyy
againstt ourr competitors andd maintain ourr gross margin couldd have aa material adverse effectt onn ourr business, financial conditionn
andd results off operations.

IIff we ffaill to respondd to att dvances in hii ealthcare commerciall intii eltt ligll ence, competitott rs couldd sll urpasrr s thett deptee h,tt breadth ott rr
accuracy off ourr pplatforff m.rr

Currentt orr future competitors may seekk to develop new solutions forr more efficiently transforff ming, cleansing andd linking
data andd creating healthcare commercial intelligence. Such actions mayy enabla e aa competitorr to create aa platforff mm thatt is
comparable orr supeu riorr to ours, thatt takes substantial markett share from us, orr thatt creates orr maintains healthcare commercial
intelligence att a lowerr costt than we currently pprovide. We expectt continuous improvements inn computerr hardware, networkk
operating systems, pprogramming tools, pprogramming languages, large language models (“LLMs”) andd AI technology,
operating systems, data matching, dataa filtering, dataa predicting andd otherr database technologies andd the use off the Internet.
These improvements, as well as changes in customerr ppreferences orr regulatory rrr equirements, may require changes inn the
technology usedd to pprocess andd analyze data. Ourr futff urtt e success will depend, in part, uponu ourr ability to internally develop andd
implementt new andd competitive intelligence modules andd featff urtt es, use third-partyy technologies to source dataa effeff ctively, andd
respondd to advances in healthcare commercial intelligence andd technology. Iff we fail to respondd to changes inn healthcare
commercial intelligence orr technology, ourr competitors may be abla e to develop solutions thatt will take markett share froff mm us,
andd the demandd forr ourr pplatform, the delivery orr ff ourr solutions orr ourr markett reputation couldd be adversely impacted, which
couldd have a material adverse effecff tt on ourr business, financial conditionn andd results off operations.

IIff we are nott able tll o ott btaitt n aii ndd maintain accurate, ce omprm ehensive orr reliable dll atdd a,tt we couldd ell xpeee rience reducedd demandd
fforr ourr pplatll fott rm.

The healthcare landscapeaa is complex, opaque andd constantly evolving andd ourr success depends in large partt onn o rurr
customers’ confidff ence in the depth, bbreadth andd accuracy off ourr dataa andd analytics. The taskk off providing aa comprehensive
view off the healthcare ecosystem, including information on healthcare providers, physicians andd how they are affilff iatedd andd
interconnected, how they referrff ppatients to each other, the quality off care theyy provide andd procedure andd diagnosis volumes, is
challenging andd expensive. Many off ourr contracts with o rurr customers include aa contractuatt l rightt pursuantt to which ourr
customers may unilaterally terminate theirr subsu criptionn with us andd we couldd be obligatedd to reimburse certainn payments iff
customers experience any issues with the availabia lity foff the platforff m. Unavailabia lity foff ourr platformm forr routine scheduldd edd
maintenance does nott triggerr the termination right. Iff the dataa we obtainnn froff mm thirdd parties andd ourr ownn firff stt partyy researchh
cannott bbe obtainedd on a timely bbasis, orr att all, orr maintained, customers may be dissatisfiedd with ourr platform reducing the
likelihoodd off customers to renew orr upgrade theirr subsu criptions. In addition, iff we are no longerrr abla e to maintainn accuracyy ninn
ourr data andd analytics, we may faceff service disruptu ions, regulatory orr rr pprivacy activistt scrutrr iny, orr legal claims byy ourr
customers, which couldd have a material adverse effeff ctt on ourr business, reputation, financial condition, orr results off operations.
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Ourr ggrowth rtt atestt have ffluctuateddtt andd may nott be indii icdd ativtt e off oo urr ffuture ggrowth.

Ourr revenue growth has fluff ctuat tedd in ppriorr pperiods. You shouldd nott rely on the revenue growth off any ppriorr quarterly orr
annual pperiodd as an indication off ourr future pperformance. We cannott guarantee thatt we will increase orr sustainn ourr revenue
growth rate in future pperiods. Further, as we operate in a new andd rapidly changing market, widespreadd acceptance andd use off
ourr pplatforff m is critical to ourr future growth andd success. Ourr revenue growth has in the ppastt slowedd andd may in the futff urtt e slow
orr ourr revenue may decline forrff a numberr off otherr reasons, including reducedd demandd forr ourr platform, increasedd competition, aa
decrease in the growth orr reduction in size off ourr overall market, faiff lure to capitalize onn growth opportunities, andd the impacts
to ourr bbusiness froff m macroeconomic factors such as the Russia-Ukraine war, regional instabia lity in the Middle East, global
geopolitical andd trade tensions, andd changes in inflaff tion, interestt rates, andd capital markett conditions. Ourr currentt andd
pprospective customers are impacteddd by diffiff cultt macroeconomic conditions to varying degrees andd as aa result, inn some cases we
are observing deal cycles lengthen forrff new andd existing customers, as well as more stringentt approval processes andd deferredd
ppurchasing decisions, which we expectt will impactt ourr growth unless macroeconomic conditions improve.

We expectt ourr operating expenses to increase in future pperiods, andd iff ourr revenue growth does nott increase to offseff tt
these anticipatedd increases in ourr operating expenses, itt will have aa material adverse effectt onn ourr business, financial conditionn
andd results off operations andd we may nott bbe able to achieve orr maintain profitaff bia lity. Further, ourr growth may make itt diffiff cultt
to evaluate ourr future pprospects. Ourr abia lity to forecastt o rurr future results off operations is subju ectt tto aa numberr off uncertainties,
including ourr ability to effectff ively pplan forrff andd model futff urtt e growth. Iff we fail to achieve the necessaryy level off efficiencyy inn
ourr organization as itt grows, orr iff we are nott able to accurately forecastt futff urt e growth, itt couldd have aa material adverse effecff tt
on ourr bbusiness, financial condition andd results off operations.

We may na ott achieve orr sustain pprofitaff bilityii in the ffutff ure as we incii rease invii estments itt n oii urr busineii ss orr expexx rience
operatiott nall challenges.

We have incurredd operating losses in the ppastt andd may continue to incurr nett losses inn the future. Forr the yearr endedd
Decemberr 31, 2025, we hadd a nett loss off $199.3 million, comparedd to a nett loss off $591.4 million forrff the yearr endedd
Decemberr 31, 2024. We expectt ourr operating expenses to increase in the futff urtt e as we investt capital to make acquisitions,
develop new featurtt es, addd to ourr existing intelligence modules andd investt in new products andd dataa sources. While in lig thtt off
macroeconomic conditions we have made effoff rts to contain ourr operating expenses, including implementationn off restrucrr turing
pplans in the firstt andd thirdd quarters off 2023 andd in the firstt quarterr off 2024, such effoff rts may nott achieve the costt savings thatt
we expect. Ourr effoff rts to grow ourr bbusiness may bbe more costly than we expectt andd we may nott be able to increase ourr
revenue enough to offsff ett higherr operating expenses. We may nott be abla e to achieve orr sustain profitabia lity in subsu equentt
pperiods andd we may incurr significantt losses in the future forr aa numberr off reasons, including the forff egoing as well as unforff es neenn
expenses, diffiff culties, complications andd delays, the otherr risks describedd in this Annual Reportt andd otherr unknownn events. The
amountt off any futff urt e nett losses will depend, in ppart, on the growth off ourr future expenses andd ourr ability to generate revenue. Iff
we incurr losses in the future, any such future losses will have an adverse effecttff on ourr stockholders’ equity andd working
capital. Iff we are unabla e to achieve orr sustain pprofitabia lity, the markett price off ourr Class A commonn stockk mayy significantlyy
decrease andd ourr ability to raise capital, expandd ourr business orr continue ourr operations may be impaired. A decline inn the price
off ourr Class A common stockk may cause you to lose all orr ppartt off yourr investment.

We couldd lll osll e ourr access to ourr datdd a pptt roviders, ws hich couldd nll egativtt ely ill mpii actt ourr pplatll fott rm andd couldd have a matertt iall
adverserr effeff ctt on ourr business, ffinaii nciall conditioi n andd results off operations.

Ourr pplatforff m depends extensively uponu continuedd access to andd receiptt off dataa from external sources, including real-time
claims data, as well as data receivedd froff m customers, strategic partners andd various governmentt andd public records repositories.
In some cases, we compete with ourr data pproviders. Ourr data pproviders couldd stop pproviding dataa forr any reason, pprovide
outdatedd data orr inaccurate dataa orr increase the costs forrff theirr dataa forrff aa variety off reasons, including aa perceptionn thatt ourr
systems are insecure as a resultt off a data security breach, budgetary constraints, aa desire to generate additional revenue orr forr
regulatory orr rr competitive reasons. We couldd also become subjectt to increasedd legislative, regulatoryy orr rr jjudicial restrictions orr
mandates on the collection, disclosure orr use off such data, in pparticularr iff such da ataa is nott collectedd by ourr dataa providers inn aa
way thatt allows us to legally use the data. Iff we were to lose access to this external data, eitherr temporarily orr permanently, orr
iff ourr access orr use were restrictedd orr were to bbecome less economical orr desirabla e, ourr ability to provide the fulff l breadthh off ourr
healthcare commercial intelligence on ourr platform couldd be negativelyy impacted, whichh couldd have aa material adverse effecff tt
on ourr bbusiness, financial condition andd results off operations. Iff ourr competitors are abla e to purchase similarr external dataaa onn
bbetterr terms, ourr ability to compete wouldd be harmed. We cannott provide assurance thatt we will be successfulff inn maintaining
ourr relationships with these external dataa pproviders orr thatt we will be able to continue to obtainn dataa froff mm themm onn acceptabla e
terms orr att all. Further, we cannott pprovide assurance thatt we will be able to obtainn adequate dataa onn commerciallyy acceptabla e
terms froff m alternative sources iff ourr currentt sources bbecome unavailabla e.
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Ourr abilityii to introduce new ffeaff tures, intelligll ence modules, updatestt , is ntii egtt rations, cs apabilitieii s andd enhancements to ourr
existingg pplatforff m ir s dii epdd endentt on innovation andd ourr research andd pproductt developmll entt resources. IIff oII urr investments itt nii
innovation do ndd ott translatll e itt ntii o mtt atertt iall enhancements to ourr pplatforff m orr rr iff ti hott se investments att re more costlytt than we
expexx ct, wtt e may nott be able tll o ett ffe ecff tivelyy compete,tt which couldd have a matertt iall adverseerr effeff ctt on ourr business, ffinaii nciall
conditidd on andd resultsll off operations.

Ourr abia lity to compete effectively andd to attractt new customers andd increase revenue fromm existing customers depends inn
large ppartt on ourr ability to continually enhance andd improve ourr platform andd the featurt es, intelligence modules andd
capabilities we offer. Itt also requires the introduction off compelling new featurtt es, intelligence modules andd capabilities thatt
reflectt the changing naturtt e off ourr markett andd availabla e novel technologies (such as AI technologies) to maintainn andd improve
the quality andd value off ourr pplatform, which depends on ourr ability to continue investing in innovationnn andd ourr successfulff
execution andd ourr effoff rts to improve andd enhance ourr pplatform. There can be no guarantee thatt we will be able to develop,
acquire, orr integrate such capabilities. The success off any enhancementt to ourr platform depends on several factff ors, including
availabia lity, freff quentt updates, analytics refleff cting currentt healthcare commercial intelligence, competitive pricing, adequate
quality testing, integration with existing technologies andd overall mark tett acceptance. Any new featurt es, integrations orr
capabilities thatt we develop may nott be introducedd in aa timely orr cost-effective manner, mayy containn errors, faiff lures,
vulnerabilities orr bbugs orr may nott achieve the markett acceptance necessary to generate significantt revenue. Maintaining
adequate research andd pproductt developmentt resources, such as the appropriate personnel andd developmentt technology, to meett
the demands off the markett is essential. Moreover, innovation can be technically challenging andd expensive. Iff we are unabla e to
successfulff ly develop new featurtt es, integrations andd capabilities to enhance ourr platform to meett the requirements off currentt
andd pprospective customers orr otherwise gain widespreadd markett acceptance, itt couldd have aa material adverse effectt onn ourr
bbusiness, financial condition andd results off operations. In addition, the introduction off new services embodying new
technologies couldd renderr certain off ourr existing services obsolete.

Further, ourr competitors may expendd more resources on theirr respective innovationn programs orrr may be acquiredd by
largerr companies thatt wouldd allocate greaterr resources to ourr competitors’ innovation pprograms orr ourr competitors may bbe
more effiff cientt and/odd rr successfulff in theirr innovation activities. Ourr faiff lure to continue to innovate orr to effeff ctivelyy compete withh
the innovation pprograms off larger, bbetter-fundedd companies wouldd give an advantage to such competitors andd couldd have aa
material adverse effectt on ourr bbusiness, financial condition andd results off operations.

IIff we are unable tll o att ttractt new customtt ers arr ndd expanxx dd subscriptii iott ns off currentt customtt ers,rr ourr revenue ggrowth andd ffinff anciall
pperforff mar nce willl be negae tively ill mpii acted.

To increase ourr revenue andd achieve pprofitaff bia lity, we mustt retain andd grow the subscriptions off existing customers andd
attractt new customers. We pprice ourr services on aaa tieredd subscription-basedd model thatt allows o rurr customers to choose aa core
pplan bbasedd on theirr needs andd the customers subsu cribe to the pplatform on aa pperr userr pperr month basis. Customers can then addd
users andd intelligence modules forr additional monthly rates depending on theirr individual needs. We seekk to expandd existing
customerr subsu criptions bby adding new customers andd intelligence modules, including through expanding the adoptionn off ourr
pplatform into otherr departments within existing customers. We do nott know whetherr we will continue to achieve similarr
customerr acquisition, retention, andd subscription growth rates in future periods as we have in the pastt, including inn lightt off
recently difficultt macroeconomic conditions, which we have seen resultt in lengthening deal cycles thatt we expectt will continue
until macroeconomic conditions improve. NNumerous otherr facff tors have in the pasttt impeded, andd mayy also inn the future impede,
ourr ability to addd new customers andd retain andd expandd existing customerr subscriptions, including failure to hire effeff ctive sales
ppersonnel, adequately train new sales ppersonnel, pprovide aa high-quality customerr experience andd ensure the effeff ctiveness off o rurr
go-to-markett pprograms thatt drive customerr referrals. Additionally, increasing o rurr sales to enterprrr ise organizations (including
customers generating more than $100,000 in ARR, which we referrff to as “Enterprrr ise Customers”) requires increasingly
sophisticatedd andd costly sales andd accountt managementt effoff rts targetedd attt seniorr managementt andd otherr personnel andd
generally involve longerr sales cycles. Iff ourr effoff rts to sell to Enterprrr ise Customers are nott successfulff orr do nott generate
additional revenue, ourr growth will suffer, which couldd have aa material adverse effectt on ourr business, financial conditionn andd
results off operations.

Moreover, ourr bbusiness is subscription-bbased, andd therefore ourr customers are nott obligatedd to renew the rirr subsu criptions
afteff rr theirr existing subscriptions expire, which has occurredd in the ppastt andd may continue to occurr inn the future. Customers
have also renewedd att a lowerr pprice, including bby choosing to reducdd e the intelligence modules to which theyy have access andd
reducing theirr numberr off users, andd may continue to do so in the futff urtt e. Mostt off ourr subsu criptions are soldd forrff multi-yearr
terms, though some organizations ppurchase a one-yearr subsu cription pplan. While rourr subsu criptionn agreements typicallyy provide
forr automatic renewal, ourr customers have, andd may continue to, opt-outt off automatic renewal andd customers have no
obligation to renew a subscription afterr the expiration offf the term. Ourr customers may orr mayy nott renew theirr subsu criptions as aa
resultt off a numberr off factors, including theirr satisfaction orr dissatisfaction with ourr platform, decreases inn the numberr off users
att the organization, ourr ppricing orr ppricing structurtt e, the pricing orr capabilities off the products andd services offeff redd byy ourr
competitors, the effeff cts off economic conditions (including as aa resultt off general economic downturtt ns andd diffiff cultt
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macroeconomic conditions) orr reducdd tions in ourr ppaying customers’ spending levels. Ourr contracts typically require advance
notice to terminate, unless we are the pparty in default. In addition, ourr customers have inn the past, andd mayy continue to inn the
future, renew forr shorterr contr tactt lengths iff they were ppreviously on multi-yearr contracts orr switch to lowerr co tstt offeff rings off
ourr pplatforff m. Ourr attrition rates have, andd may continue to, increase orr fluff ctuatt te as aa resultt off aa numberr off factff ors, including
customerr dissatisfaction with ourr services, customers’ spending levels, mix off customerr bbase, decreases in the numberr off users
att ourr customers, competition, ppricing increases orr changing orr deteriorating general economic conditions. Iff customers do nott
renew theirr subsu criptions orr renew on less favff orable terms, we fail to addd more users, orr iff we faiff l to expandd subsu criptions off
existing customers, ourr revenue may decline orr grow less quickly than anticipatedd andd we may nott be able to achieve ourr
anticipatedd LTV from ourr customerr relationships, which couldd have aa material adverse effectt onn ourr business, financial
condition andd results off operations.

Ourr use off AAI, aII ndd the intii egtt ration off AAo II with ourr pproducts att ndd sservices, ms ay nott be successfullff andd may ppresenttt business,
compliance, andd reputattt iott nall challenges which couldd leadd to operatiott nall orr reputattt iott nall damdd age, ce ompem titiveee harm,r andd
addidd tioii nall costs.

We leverage the use off AI in the pprovision off ourr solutions andd anticipate the use off AI to grow. As with many
developing technologies, AI ppresents risks andd challenges thatt couldd affectt its furtherr development, adoption, andd use, andd
thereforff e ourr bbusiness. AI algorithms may bbe flaff wed. Datasets may be insuffiff cient, off poorr quality, orrr containn biasedd
information. Iff the recommendations, forff ecasts, analyses, rorr results thatt AI appla ications assistt in producing are deficientt orr
inaccurate, we couldd bbe subju ectedd to competitive harm, potential legal liabia lity, andd brandd orr reputational harm. Some AI
scenarios ppresentt ethical issues. Though ourr bbusiness ppractices are designedd to mitigate many off these risks, iff we enable orr
offeff rr AI solutions thatt are controversial bbecause off theirr ppurporrr tedd orr real impactt on humann rights, dataa privacy, employment,
orr otherr social issues, we may experience bbrandd orrr reputational harm.

Furthermore, ourr competitors, customers, orr otherr thirdd pparties may incorporrr ate AI into theirr products more quicklyy orr
more successfully than us, which couldd impairr o rurr ability to compete effectively. Iff any third-partyy AI tools are trainedd using orr
otherwise leverage any off ourr pproprietary dataa orr dataa sets, ourr competitive advantage may be impaired, andd ourr abilityy to
commercialize ourr own AI tools orr such data andd dataa sets may be undermined, damaging ourr operations andd business.

We may ffa aiff ll tii o ott ffeo rr thett optimatt ll ppricinggii andd ppackaginggii off ourr solutiott ns, ws hich couldd nll egativtt elyy ill mpii actt ourr ggrowth stratt te ygyye
andd abilityii to effeff ctivtt elyy cll ompem te in the markerr t.

We may make changes to ourr ppricing model froff m time to time. Demandd forrff ourr solutions is sensitive to price, andd
depends subsu tantially on levels off expenditures bby ourr customers andd theirr abia lity to access capital. Sustainedd markett
uncertainty can also resultt in lowerr demandd andd ppricing forrff ourr pproducts andd services. Currentt orr prospective customers may
choose nott to subsu cribe orr renew theirr subscriptions due to costs. Further, certain off ourr competitors have offeff red, andd may in
the futff urtt e offer, lower-ppricedd orr freff e services thatt compete with ourr platform rorr may bundle funcff tionalityy compatible withh ourr
pplatform and/orr offeff rr a bbroaderr range off solutions, which have bbeen andd may be ppreferff redd by currentt orr prospective customers.
Similarly, certain competitors may use marketing strategies thatt enabla e themm to acquire customers more rapidlyy and/orr att aa
lowerr costt than us. In addition, iff ourr mix off featurett s andd capabilities on ourr pplatform changes orr iff we develop additional
intelligence modules forr specific use cases orr additional premium versions, thenn we may needd orr choose to revise ourr pricing.
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IIn deple oyll ingg ourr ssolutions, ws e rely ull pou n thitt rdi -ppdd arty pproviderdd s orr ff co loud-bdd asedd infrn astructure (“Cloull dd PProPP viders”) t” o pptt rovide
ourr sservices. AAny disruii ptu iott n in tii hett operations foff Cloull dd PProPP viders orr interferff ence withii ourr use off Cloull dd PProPP viders wouldd
adverserr ly affeff ctt ourr business, results ott ff oo peo rations andd ffinff anciall conditiodd n.

We outsource infrastructurtt e relating to ourr cloudd offeff rings to Cloudd Providers. Customers off rourr cloud-basedd solutions
needd to bbe able to access ourr pplatform tatt any time, withoutt interruprr tionn orr degradationn offf performance. Ourr cloud-basedd
solutions dependd on pprotecting the virtuatt l cloudd infrastrucrr ture hostedd by Cloudd Providers by maintaining its configff uration,
architecturtt e, featurtt es andd interconnection specifications, as well as the informationn storedd inn these virtuat l dataa centers andd
which third-pparty internett service pproviders transmit. Any incidentt affecting ourr Cloudd Providers’ infraff structurtt e thatt may bbe
causedd bby firff e, flood, severe storm, earthquake orr otherr naturtt al disasters, cyber- attacks andd otherr cybersecurity threats,
computerr viruses, ppowerr failure, terroristt orr otherr attacks, andd otherr similarr events beyondd ourr control couldd negativelyy affectt
ourr cloud-bbasedd solutions. A pprolongedd service disruptrr ion affecting ourr cloud-basedd offerings forr any off the forff egoing reasons
wouldd negatively impactt ourr ability to serve ourr customers andd couldd damage ourr reputationn with currentt andd potential
customers, expose us to liabia lity, cause us to lose customers orr otherwise harm ourr business. We may also incurr significantt
costs forrff using alternative equipmentt orr taking otherr actions in preparationn forff , orr inn reactionn to, events thatt damage the Cloudd
Providerr services we use.

In the eventt thatt ourr service agreements with ourr Cloudd Providers are terminated, orr there is aa lapse off service,
elimination off services orr feaff tures thatt we utilize, interruprr tionn offf internett service providerr connectivityy orr damage to suchh
facilities, we couldd experience interruptu ions in access to ourr platform as well as significantt delays andd additional expense inn
arranging orr creating new faciff lities andd services and/orr re-architecting ourr cloudd offeff ring forr deploymentt onn aa differentt cloudd
infrastructurtt e service pprovider, which may adversely affectt ourr business, operating results andd finff ancial condition.

AAs more off ourr ssalesll effoff rts ttt artt ger tt larll ger rr EEntE ertt prrr ise CusCC tomers, ourr ssalesll cycle hll as in the ppast, andd may again iii n tii hett ffuture,e
become longerr andd more expee ensive, ae ndd we have in the ppastt encountertt ed, add ndd may aa gaia n iii n tii hett ffuture encountertt , ppr ricinggii
ppressure andd impii lementattt iott n andd configff uratiott n challenges thatt have requiredd us, as ndd may aa gaia n iii n tii hett ffuture require us, to
delay ra evenue recogno ition fforrff some complexx tee ratt nsactiott ns, as lll off which couldd have a matertt iall adverserr effeff ctt on ourr business,
ffinaii nciall conditioi n andd results ott ff oo peo rations.

Enterprise Customers are a key focus off ourr go-to-markett pprograms. As we targett more off ourr sales efforts att largerr
Enterprise Customers, we have in the ppastt faceff d, andd may continue to in the futff urtt e face,ff longerr sales cycles, greaterr
competition, more complex customerr dued diligence, less favorable contractuatt l terms, andd less predictabia lityy inn completing
some off ourr sales. These efforff ts have also in the ppastt caused, andd may again in the future cause, disruptu ions in ourr sales efforts
impacting bboth new customerr acquisition andd upsell to existing customers. Consequently, aa targett customer’s decision to use
ourr solutions may bbe an enterprrr ise-wide decision and, iff so, these types off sales wouldd require us to pprovide greaterr levels off
educdd ation regarding the use andd bbenefitsff off ourr pplatform, as well as educationn regarding dataa privacy andd securityy obligations to
pprospective customers. In addition, largerr Enterprise Customers andd governmental entities may demandd more configff urationn andd
integration services andd featff urtt es. As a resultt off these factff ors, these sales opportunities may require us to devote greaterr sales
supporu tt andd pprofesff sional services resources to smallerr Enterprise Customers, which couldd increase the costs andd time requiredd
to complete sales andd diverting resources to a smallerr numberr off largerr transactions, while potentially requiring us to delay
revenue recognition on some off these transactions until the technical orr implementationn requirements have beenn met.

In addition, ourr ability to improve ourr sales off pproducts to large Enterprrr ise Customers is ppartially dependentt on us
continuing to attractt andd retain sales ppersonnel with experience in selling to large organizations. Also, because securityy
bbreaches with respectt to larger, high-pprofileff Enterprise Customers are likely to be heavily publicized, there is increas dedd
reputational riskk associatedd with serving such customers. Iff we are unabla e to continue to increase sales off ourr products to large
Enterprise Customers while mitigating the risks associatedd with serving such customers, o rurr business, financial position, andd
results off operations may suffeff r.

IIff we ffaill to offeff rr high-gg qualityll customtt err expexx rience, ourr business andd repuee tation willl suffeu r.

NNumerous factors may impactt a customer’s experience which may in turn impactt the likelihoodd off such customerr
renewing its subsu cription. Those facff tors include the usabia lity off the pplatforff m, the depth, breadth andd accuracyy off the data, the
adequacy off ourr data synthesis, andd the quality off ourr onboarding, training, accountt managementt andd customerr technical andd
supporu tt funcff tions. Ourr numberr off customers has grown rapia dly, andd the continuedd growth thatt we anticipate will putt additional
ppressure on ourr customerr experience pprograms. Itt may bbe diffiff cultt forr us to identify,ff recruirr t, trainn andd manage enough
employees with sufficientt skill andd talentt in each areaa off the customerr experience to adequatelyy scale those funcff tions to matchh
the growth off ourr customerr bbase. In addition, largerr Enterprise Customers andd customers with largerr subsu criptions are more
demanding off ourr customerr experience pprograms. Iff andd as we addd additional large Enterprise Customers andd increase the
annual contractt value off existing subscriptions, we may needd to devote evenn more resources to such programs, andd we may findd
itt difficultt to effeff ctively scale those pprograms. Iff we do nott adequately scale o rurr customerr experience operations to meett the
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demands off ourr growing customerr bbase, an increase in large Enterprise Customers andd large customerr subscriptions, orr iff we
otherwise faiff l to pprovide an overall high-quality customerr experience, fewerr customers couldd renew orr upgrade theirr
subsu criptions, andd ourr reputation couldd suffeff r, negatively impacting ourr ability to acquire new customers, which couldd have aa
material adverse effectt on ourr bbusiness, financial condition andd results off operations.

In addition, from time to time customers rely uponu ourr supporu tt teams to resolve technical issues relating to ourr platform.
We may bbe unabla e to respondd quickly enough to accommodate short-term increases in customerr demandd forr supportt services.
Increasedd customerr demandd forr these services, withoutt corresponding revenue, couldd increase costs andd adversely affecff tt ourr
reputation andd results off operations.

Ourr customers orr unauthorizedd pparties couldd use ourr pplatforff m irr n aii mannerr thatt tt is cii ontrary tr o ott urr values orr applicll able lll awll ,w
which couldd harm ourr relatll iott nshipsii withi customtt ers orr rr employeeso , os rr exposee e us to ltt itigll atiott n orr harm orr urr repuee tation.

Because ourr pplatform includes health inforff mation aboutta millions off individuals andd businesses, some off which we source
ourselves andd some off which is pprovidedd bby third-pparty data pproviders andd de-identifieff d, ourr pplatform andd dataa couldd be
misusedd bby customers orr bby pparties who have obtainedd access to ourr pplatform withoutt authorizationn to access individuals’
health information forrff ppurposrr es thatt we wouldd nott ppermit, including to pperpetrate scams. Ourr customers couldd use ourr platform
forr ppurposrr es bbeyondd the scope off theirr contractuat l terms orr applicable laws orr regulations which may retain Company dataa postt
termination. Forr example, ourr customers are subju ectt to broadd healthcare fraff udd andd abusa e laws thatt may limitt theirr appa ropriate
use off ourr pplatform andd inforff mation obtainedd therein. In addition, thirdd parties couldd gainn access to ourr platform through rourr
customers orr through malfeasff ance orr cyber-attacks andd use ourr pplatform forr ppurposrr es otherr than its intendedd purposrr e orr to
create pproducts thatt compete with ourr pplatform. Ourr customers’ orr thirdd pparties’ misuse off ourr pplatform, inconsistentt with its
ppermittedd use, couldd resultt in reputational damage, adversely affectt ourr ability to attractt new customers, expose us to potential
litigation andd cause existing customers to reduce orr discontinue the use off ourr platform, any off which couldd hav ae aa material
adverse effectt on ourr bbusiness, financial condition andd results off operations.

Ourr bbrandd may bbe negatively affectedd bby the actions off ppersons using ourr pplatform thatt are hostile orr inappropriate, byy
the actions off individuals acting underr falff se orr inauthentic identities, by the use off ourr platform to disseminate informff ationn thatt
is misleading (orr intendedd to manipulate opinions), bby pperceivedd orrr actuatt l efforts by governments to obtainn access to userr
information forrff security-relatedd ppurposrr es orr to censorr certain contentt on ourr platform, orr by the use off ourr platform forr illicit,
objeb ctionabla e orr illegal ends. Further, we may fail to respondd expeditiously orr appropriately to the inappra opriate use off ourr
pplatform outside off the terms off a customers’ subscription, which couldd erode confidff ence in ourr business.

AAs we acquire andd investt in cii ompanm ies orr tectt hnologio es, is ncii ludinggii through ppgg artnershrr ips with othett rr companm ies, we may na ott
realizll e expeee cteddtt busineii ss orr ffinaii nciall benefitsff andd thett acquisitions orr investments ctt ouldd pprove difdd fiff cultt to integre ate,tt disruii pttu
ourr business, diluii te sstoctt kholdell rr value andd adverserr ly affeff ctt ourr business, ffinaii nciall conditioi n andd results off operations.

As ppartt off ourr bbusiness strategy, we make investments in, orr acquisitions of, cff omplementary businesses, solutions,
databaa ses andd technologies, andd we expectt thatt we will continue to make such investments andd acquisitions in the futff urtt e to
furtherr grow ourr bbusiness andd ourr pplatform.

Ourr strategy to make selective acquisitions to complementt ourr pplatform depends on ourr ability to identify,ff andd the
availabia lity of, sff uitabla e acquisition candidates. We may nott be able to findd suitabla e acquisitionn candidates inn the future andd we
may nott bbe able to complete acquisitions on favorable terms, iff att all. Acquiredd assets, dataa orr businesses may nott be
successfulff ly integratedd into ourr operations, costs in connection with acquisitions andd integrations may be higherr thann expectedd
andd we may also incurr unanticipatedd acquisition-relatedd costs. These costs couldd adverselyy affecttff ourr financial condition,
results off operations orr pprospects. Any acquisition we complete couldd be viewedd negatively by customers, users orr investors,
andd couldd have adverse effeff cts on ourr existing bbusiness relationships.

Similarly, ourr strategy to engage in ppartnerships to complementt ourr sales channels andd productt offerings depends on ourr
ability to identify,ff andd the availabia lity of, sff uitabla e partnership candidates. We mayy nott be able to findd suitabla e partners inn the
future andd we may nott bbe able to complete ppartnerships on favorable terms, iff att all. Partnerships may nott be implementedd inn aa
way thatt effectively integrates into ourr operations, andd costs in connectionn with partnerships may be higherr thann the expectedd
value therefrom, such thatt we may incurr unanticipatedd losses orr costs, eitherr due to lostt opportunities orr sunkk costs associat dedd
with resourcing the ppartnerships overr otherr native pproductt developmentt andd commercializationn opportunities. These costs
couldd adversely affeff ctt ourr financial condition, results off operations orr pprospects. Any ppartnership we complete couldd be viewedd
negatively bby customers, users orr investors, andd couldd have adverse effects on ourr existing business relationships.



14

quisitions andd otherr transactions, arrangements andd investments involve numerous risks andd couldd create unforff eseenn
operating diffiff culties andd expenditures, including:

• ppotential faiff lure to achieve the expectedd benefits on aa timely basis orr att all;

• difficulties in, andd the costt of, iff ntegrating operations, technologies, solutions andd platforff ms;

• diversion off finff ancial andd managerial resources from existing operations;

• the ppotential entry into new markets in which we have little orr no experience orr where competitors mayyy have
strongerr markett ppositions;

• ppotential write-offs off acquiredd assets orr investments andd ppotential finff ancial andd creditt risks associatedd with
acquiredd customers;

• differences bbetween ourr values andd those off ourr acquiredd companies;

• difficulties in re-training key employees off acquiredd companies andd integrating them into ourr organizational
structurtt e andd corporate culture;

• difficulties in, andd finff ancial costs of, addressing acquiredd compensation strucrr tures inconsistentt with ourr
compensation strucrr ture;

• inability to generate sufficientt revenue to offsff ett acquisition orr investmentt costs;

• inability to maintain, orr changes in, relationships with customers andd partners off the acquiredd business andd costs
to optimize any redundantt data pproviderr agreements;

• challenges converting andd forecasting the acquiredd company’s revenue recognition ppolicies including
subsu cription-bbasedd revenue andd revenue bbasedd on the transferrff off control, as well as appropriate allocationn off the
customerr consideration to the individual deliverables;

• difficulty with, andd costs relatedd to, transitioning the acquiredd technology onto o rurr existing platforff mm andd
customerr acceptance off a new orr changedd pplatforff m on aa temporary orr rr ppermanentt basis;

• augmenting the acquiredd technologies andd pplatforff ms to the levels thatt are consistentt with ourr brandd andd
reputation;

• ppotential forrff acquiredd pplatforff ms to impactt the finff ancial performance off existing platforff m;

• increasing orr maintaining the security standards forrff acquiredd technology consistentt with ourr platform;

• ppotential unknown liabia lities associatedd with the acquiredd businesses, including risks associatedd with acquiredd
technologies;

• challenges relating to the structurtt e off an investment, such as governance, accountability andd decision-making
conflicff ts thatt may arise in the contextt off aa jjointt venturtt e orr otherr majoa rity ownership investments;

• a material adverse effecff tt on ourr results off operations bbecause off the depreciationnn andd amortizationn off amounts
relatedd to acquiredd intangible assets, fixedd assets andd deferff redd compensation;

• additional stock-bbasedd compensation;

• the loss off acquiredd unearnedd revenue andd unbilledd unearnedd revenue;

• delays in customerr ppurchases due to uncertainty relatedd to any acquisition;

• ineffeff ctive orr inadequate controls, pprocedurdd es andd ppolicies att the acquiredd company;

• in the case off forff eign acquisitions, challenges causedd by integrating operations overr distance andd across diffeff rentt
languages, cultures andd ppolitical environments;

• currency andd regulatory rrr isks andd ppotential additional cybersecurity andd compliance risks resulting fromff entryrr
into new markets;

• tax effecff ts andd costs off any such acquisitions, including the relatedd integrationn into ourr tax strucrr ture andd
assessmentt off the impactt on the realizability off ourr future tax assets orr liabia lities; andd

• ppotential challenges bby governmental authorities, including the U.S. Departmentt off Justice, forr anti-competitive
orr otherr reasons.
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Any off these risks couldd harm ourr bbusiness. In addition, to facilitate these acquisitions orr investments, we may seekk
additional equity orr debtt financing, which may nott be availabla e on terms favorable to us orr att all, including inn lig thtt off difficultt
macroeconomic conditions, even as high interestt rates andd inflaff tionn have recently eased, as well as fluff ctuatt tions inn the capital
markets, andd may affecff tt ourr ability to complete subsu equentt acquisitions orr investments andd increase the risks off owning ourr
Class A common stock. Forr example, iff we finance acquisitions by issuing equity orr convertible debtt securities orr loans, ourr
existing stockholders may bbe diluted, orr we couldd faceff constraints relatedd to the terms of, aff ndd repaymentt obligationn relatedd to,
the incurrence off indebtedness thatt couldd affectt the markett price off ourr Class A commonn stock.

IIff we ffaill to maintain adequate ott peo rationall andd ffinaii nciall resources, pps articularll lyy iff we ggrow rapia dly,ll we mayy ba e unable tll ott
execute ourr business pplan orr maintii aitt n hii igh lgg evll els oll ff so ervice andd customerr satistt fas ctiott n.

We have experiencedd rapidd growth in the ppast, andd may experience rapia dd growth again, which has placed, andd mayy againn
pplace, significantt demands on ourr managementt andd o rurr operational andd financial resources. Inn addition, rourr organizational
structurtt e has bbecome more complex as we scale ourr reporting systems andd pprocedurdd es andd ourr operational, financial andd
managementt controls with international expansion. As we grow, we have facedff , andd may continue to face, challenges off
integrating, developing, training, andd motivating aa growing employee base in ourr various offiff ces andd maintaining ourr company
culture across multiple offiff ces. Certain members off o rurr managementt have nott previously work dedd togetherr forr ann extendedd
pperiodd off time, which may affecff tt how they manage ourr growth. Iff we faiff l to manage ourr anticipatedd growth andd change inn aa
mannerr thatt ppreserves the key aspects off ourr corporate culture, the quality off ourr solutions may suffeff r, which couldd negatively
affeff ctt ourr bbrandd andd reputation andd harm ourr ability to retain andd attractt users, employees, andd customers.

To manage future growth in ourr operations andd ppersonnel, we may needd to expandd andd improve ourr operational,
financial, andd managementt controls andd ourr reporting systems andd pprocedurdd es. We may require significanttt capital expenditures
andd the allocation off valuabla e managementt resources to grow andd change in these areas. Ourr expansionn has placed, andd ourr
ppotential futff urtt e growth may continue to pplace, aa significantt strainn onn ourr management, customerr experience, innovation, sales
andd marketing, administrative, financial, andd otherr resources. In lightt off macroeconomic conditions andd theirr actuat l andd
ppotential futff urtt e impacts on ourr bbusiness, we have made andd expectt to continue to make effoff rts to containn ourr operating
expenses, including the implementation off restrucrr turing pplans. These efforts have placed, andd may againn place, additional strainn
on ourr employees andd otherr resources andd divertt attention froff m ourr operations, andd may continue do so, which couldd impactt
ourr abia lity to operate ourr bbusiness effectff ively.

Significantt additional investments may be requiredd to scale ourr operations andd increase productivity, to address the needs
off ourr customers, to furtherr develop andd enhance ourr pplatform, to expandd into new geographic areas, andd to scale with ourr
overall growth. Iff additional investments are requiredd duedd to significantt growth, this will increase o rurr costt base, which will
make itt more difficultt forr us to offsett any futff urt e revenue shortfalff ls by reducing expenses in the shortt term.

In addition, as we expandd ourr bbusiness, itt is importantt thatt we continue to maintain aa high level off customerr service a dndd
satisfaction. Iff ourr custom rerr bbase continues to grow, we will needd to increase ourr accountt management, customerr service, andd
otherr ppersonnel, which will require more complex managementt andd systems. Additionally, since aa significantt portionn off ourr
new bbusiness is derivedd from customerr referff rals, customers may bbe less likely to referrff new customers iff they are n tott satisfieff dd
with ourr pplatform. Iff we are nott able to continue to pprovide high levels off customerr service, itt couldd have aa material adverse
effeff ctt on ourr bbusiness, financial condition, andd results off operations.

We depeee ndd on ourr exeee cutive offio cers andd otherr key ee mployeeso , as ndd the losll s offf oo ne orr more off these employeeso orr an inabilityyii
to attrtt actt andd retain othett rr highlgg y ssll killeii dd employeo es couldd hll ave a materiall adverserr effeff ctt on ourr business, ffinaii nciall conditioi n
andd resultsll off operations.

Ourr success depends largely uponuu the continuedd services off ourr executive officers andd otherr key employees. We rely onn
ourr leadership team in the areas off sales andd marketing, pproductt development, strategy andd corporrr ate developmentt andd networkk
development. From time to time, there have been andd may in the futff urtt e be changes inn ourr executive managementt t meamm
resulting froff m the hiring orr departurtt e off executives, which couldd disrupttu ourr business. Forr example, we have recently
experiencedd significantt managementt turnover, including ourr appointmentt off Kevinn Coop as ourr Chieff Executive Officer.
Additionally, in NNovemberr 2024, we announcedd thatt ourr formerr Chieff Financial Offiff cer, Richardd Booth, wouldd be leaving the
Company effectff ive June 1, 2025. Afteff rr a thorough search pprocess, ourr Boardd (the “Board”) appoia ntedd Casey Heller, ourr form rerr
Seniorr Vice Presidentt off Finance, to the role off Chieff Financial Offiff cerr effeff ctive June 2, 2025. While we seekk to manage suchh
transitions carefully, including bby establa ishing strong pprocesses andd pprocedurdd es andd succession pplanning, such changes may
resultt in a loss off institutional knowledge andd cause disruptrr ion to ourr business. The loss off one orr more off ourr executive
offiff cers orr key employees couldd have a material adverse effeff ctt on ourr business, financial condition, andd results off operations.
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In addition, to execute ourr growth pplan, we mustt attractt andd retain highly qualifieff dd employees. Competitionn f rorrff these
employees is intense, especially forr dataa scientists experiencedd in designing andd developing software andd SaaS applications andd
experiencedd sales pprofessionals. We have froff m time to time experienced, andd we expectt to continue to experience, difficultyy inn
hiring andd retaining employees with appropriate qualificff ations. In addition, certainn domestic immigrationn laws restrictt orr limitt
ourr abia lity to recruirr tt internationally. Any changes to U.S. immigration policies thatt restrainn the flow off technical andd
pprofesff sional talentt may inhibitt ourr ability to recruirr tt andd retain highly qualifieff dd employees. Manyy off the companies withh whichh
we compete forrff experiencedd employees have greaterr resources than us andd may be able to offeff rr more attractive terms off
employment. In addition, we investt significantt time andd expense in training ourr employees, which increases theirr value to
competitors who may seekk to recruitt them.

Iff we hire employees from competitors orr otherr companies, theirr formerr employers may attemptt to asse trtt thatt these
employees have bbreachedd theirr legal obligations, resulting in aa diversion off ourr time andd resources. Innn addition, jjob candidates
andd existing employees ofteff n considerr the value foff the equity awards they receive inn connectionn withh theirr employment. Iff the
pperceivedd value off ourr equity awards declines, itt may harm ourr ability to recruirr tt andd retainn highlyy skilledd employees. Ifff we faiff l
to attractt new employees orr fail to retain andd motivate ourr currentt employees, ourr business andd future growth prospects couldd
bbe materially andd adversely affecff ted. Meanwhile, additions off executive-level managementt andd large numbers foff employees
couldd significantly andd adversely impactt ourr culture. Iff we do nott maintain andd continue to develop ourr corporate culture as we
grow andd evolve, itt couldd harm ourr ability to fosterr the innovation, creativity andd teamworkk we believe thatt we needd to supporu tt
ourr growth.

In addition, many off ourr essential technologies andd systems are custom-made forr ourr business by ourr key employees.
The loss off key employees, including members off ourr managementt team, as well as certain off ourr sales, dataa scientists orr otherr
technology employees couldd disrupttu ourr operations andd have an adverse effectt on ourr ability to grow andd maintainn ourr
bbusiness.

IIff we ffaill to pprotectttt andd maintii aitt n oii urr brand, ourr reputattt iott n may be harmedd andd ourr abilityii to attrtt actt andd retain customtt ersrr
willlii be impairei d.

We bbelieve thatt developing, pprotecting andd maintaining awareness off ourr brandd is critical to achieving widespre dadd
acceptance off ourr pplatform andd is an importantt elementt in attracting new organizations to ourr platform. Further, we believe thatt
the importance off bbrandd recognition will increase as competitionn inn o rurr markett increases. Successfulff promotionn off ourr brandd
will dependd largely on the effeff ctiveness off ourr marketing efforts andd on ourr ability to ensure thatt ourr platform remains high-
quality, reliabla e andd usefulff att competitive pprices.

Brandd ppromotion activities may nott yieldd increasedd revenue, and, even iff they do, any increasedd revenue mayy n tott offsff ett
the expenses we incurr in bbuilding ourr bbrand. Iff we fail to successfulff ly ppromote andd maintain ourr brand, orr incurr substantial
expenses in an unsuccessfulff attemptt to ppromote anddd maintain ourr bbrand, ourr reputation may be harmedd andd we may fail to
attractt new customers to the extentt necessarry to realize aa suffiff cientt returtt nn onn ourr brand-building efforts, andd ourr business,
results off operations andd finff ancial condition couldd sufferff .
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A ssubstantt tiall pportion off oo urr revenue andd cash ffloff ws ffrom ssales off oo urr ssubscriptions to ourr pplatforff m trr o ctt ustomers in the
healthll care ecosystemtt , andd ffactortt s trr hatt tt adverserr ly affeff ctt it, includindd gg health refoe rm measures andd merger rs withii in the
healthll care ecosystemtt orr regue latory changes, couldd all lso adverserr ly affeff ctt us.

Demandd forr ourr solutions coulddd bbe affectedd bby factors thatt affectt the healthcaare ecosystem, including:

• Changes in regulations couldd negatively impactt the business environmentt forrff us, ourr dataa sources, orr ourr
healthcare customers. Healthcare laws andd regulations are rapidly evolving andd may change significantlyy inn the
future. In pparticular, legislation orr regulatory crr hanges regarding dataa analytics companies has continuedd to be aa
topic off discussion bby ppolitical leaders andd regulators in the U.S. andd elsewhere.

• Consolidation within the healthcare ecosystem has acceleratedd in recentt years, andd this trendd couldd continue. We
have in the ppast, andd may in the futff urt e, sufferrff reductions in userr subsu criptions orr non-renewal off customerr
subsu cription orders duedd to industry crr onsolidation. We may nott be able to expandd sales off ourr platform to new
customers enough to counteractt any negative impactt off company consolidationn onn ourr business. In addition, new
companies thattt resultt froff m such consolidation may decide thatt rourr platform is no longerr neededd because off theirr
own internal pprocesses orr alternative solutions. As these companies consolidate, competitionn to provide ourr
pplatform will bbecome more intense andd establa ishing relationships with large industry prr articipants will become
more important. These industry pprr articipants may also try trr o use theirr markett powerr to negotiate price reducdd tions
forr ourr pplatform. Iff consolidation off ourr largerr customers occurs, the combinedd company may representt aa largerr
ppercentage off bbusiness forrff us and, as a result, we are likely to rely more significantly on revenue fromm the
combinedd company to continue to achieve growth. In addition, iff large healthcare companies merge, itt wouldd
have the ppotential to reducdd e pper-unitt ppricing forr ourr platform forr the mergedd companies.

• Healthcare companies may bbe unsuccessfulff andd may subsu equently declare bankruptrr cy. Iff ourr customers declare
bbankruptrr cy orr otherwise dissolve, they may terminate theirr agreements with us orr we may nott be able to recoup
the fulff l ppaymentt off fees owedd to us.

• The implications off pprecision medicine treatments, changes inn the practices off prescribing providers andd patients,
changes with respectt to ppayerr relationships, the ppolicies andd ppreferff ences off healthcare professionals anddd
healthcare organizations with respectt to the sales andd marketing efforts off healthcare companies, changes inn the
regulation off the sales andd marketing efforts andd ppricing ppractices off healthcare companies, andd otherr facff tors suchh
as the impactt off ppublic health crises, couldd leadd to aa significantt reducdd tionnn inn businesses thatt use ourr platform rorr
otherwise change the demandd forr ourr pplatform. Changes in ppublic pperception regarding the practices off the
healthcare ecosystem may resultt in ppolitical pressure to increase the regulationn off healthcare companies inn one orr
more off the areas describedd aboa ve, which may negatively impactt demandd forr ourr platform.

• Ourr bbusiness depends on the overall economic health off ourr existing andd pprospective customers. Subscribing to
ourr pplatform may involve a significantt commitmentt off capital andd otherr resources forr certainn customers. Iff
economic conditions, including the abia lity to markett commercial intelligence inn the healthcare ecosystemm rorr the
demandd forr healthcare pproducts globally deteriorates, many off ourr customers may delay onn growth initiatives thatt
wouldd require ourr solutions. We have seen this happen in response to diffiff cultt macroeconomic conditions andd
expectt itt will continue until they improve. In pparticular, these trends have beenn more pronouncedd forr ourr existing
andd pprospective Life Science customers F. or example, difficult macroeconomic conditions have impacted our
existing and prospective customers and their business spendings, which has in some cases resulted in longer deal
cycles, more stringent approval processes and deferred purchasing decisions, and we expect this to continue until
macroeconomic conditions improve. Such macroeconomic conditions may also resultt inn reducdd tions inn sales off ourr
solutions, reducdd tions in subsu cription durdd ation andd value, slowerr adoption off new solutions, andd increasedd pprice
competition.

Accordingly, ourr operating results andd ourr ability to effiff ciently pprovide ourr solutions to healthcare companies andd to
grow orr maintain ourr customerr bbase couldd bbe adversely affectedd as aa resultt off these factors andd others thatt affeff ctt the healthcare
ecosystem generally.
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Changes in tii hett ssizeii s orr typtt es off organr izatiott ns thatt ssubscribe to ott urr pplatll fott rm coulddd all ffea ctt ourrr business andd ourr ffinff anciall
results may ffa luff ctuate due to itt ncii reasingg variabilityii in ourr salesll cyclesll .

Ourr strategy is to sell subscriptions off ourr pplatform to organizations off all sizes, ranging from life sff cience companies,
healthcare inforff mation technology companies, healthcare providers andd otherr companies thatt sell into the healthcare
ecosystem. Selling to small-to-medium sizedd businesses may involve greaterr creditt riskk andd uncertainty, as well as lowerr
retention rates andd limitedd interaction with ourr sales andd otherr personnel. Conversely, sales to Enterprrr ise Customers mayy entail
longerr sales cycles, more significantt selling efforts andd greaterr uncertainty. Iff we are successfulff in expanding ourr customerr
bbase to include more Enterprise Customers, ourr sales cycles may lengthen andd become less predictabla e, which, in turn, may
adversely affecttff ourr financial results. Factors thatt may influff ence the length andd variability off ourr sales cycle include:

• the needd to educate pprospective customers aboutt the uses andd benefits off rourr platform;

• the discretionary nature off ppurchase andd budgett cycles andd decisions;

• evolving functionality demands;

• announcements off pplannedd introductions off new intelligence modules by us orr ourr competitors; andd

• lengthy andd multi-facetedd ppurchasing appra oval pprocesses.

Iff there are changes in the mix off organizations thatt purchase ourr platform, ourr gross margins andd operating results couldd
bbe adversely affecff tedd andd fluctuations increasing the variability in ourr sales cycles couldd negativelyy affectt ourr financial results.

IIff we have overestimatedd thett sizeii off ourr tottt alltt addressable mll arkerr t, ourr ffutff ure ggrowth rtt ate mtt ay be limited.

We have estimatedd the size off ourr total addressable markett basedd onn internally generatedd dataa andd assumptions, andd suchh
information is inherently imprecise. In addition, ourr projections, assumptions, andd estimates off opportunities withinn ourr markett
are subjectt to a high degree off uncertainty andd riskk duedd to aa variety off factors, including, butt nott limitedd to, those describedd inn
this Annual Report. Iff these internally generatedd dataa prove to be inaccurate orr we make errors in ourr assumptions basedd on
thatt data, ourr actuatt l markett may be more limitedd thann ourr estimates. Inn addition, these inaccuracies orr errors mayy cause us to
misallocate capital andd otherr critical business resources, which couldd have aa material adverse effectt onn ourr business, financial
condition andd results off operations.

Even iff ourr total addressabla e markett meets rourr size estimates andd experiences growth, we may nott continue to grow ourr
share off the market. Ourr growth is subju ectt to many factff ors, including ourr success in implementing ourr business strategy andd the
activities off ourr currentt andd ppotential futff urtt e competitors, which are subjectt to many risks andd uncertainties. Accordingly, ourr
estimates off ourr total addressabla e markett shouldd nott be taken as indicative off ourr ability to grow ourr business.

Ourr business couldd be negae tively all ffea cteddtt by changes in ssii earch engine algorithms andd dyndd amics orr otherr traffiff c-gge- neratingg
arrangements.

We rely on Internett search engines, including through the ppurchase off sales andd marketing-relatedd keywords a dndd otherr
web ppages, to generate a pportion off the traffiff c to ourr website. Search engines freff quently update andd change the logic thatt
determines the pplacementt andd display off results off aa user’s search, such thatt the ppurchasedd orr algorithmic pplacementt off links to
ourr website can bbe negatively affeff cted. Pricing andd operating dynamics forrff these traffic sources cann change rapiaa dly, bothhh
technically andd competitively. Moreover, aa search engine could, forr competitive orr otherr purposrr es, alterr its searchh algorithms
orr results, which couldd cause a website to pplace lowerr in search query results orr inhibitt pparticipationn inn the search query results.
Iff a majorr search engine changes its algorithms orr results in aa mannerr thatt negatively affects the search engine ranking, paidd rorr
unpaid, off ourr website, orr iff competitive dynamics impactt the costs orr effeff ctiveness off search engine optimization, sear hchh
engine marketing orr otherr traffiff c-generating arrangements in aa negative manner, rourr business andd financial performance wouldd
bbe adversely affecff ted.

Operatiott ns outside tdd hett U.S. exposxx e us to rtt isks inherentt in internatiott nall opeo rations.

Ourr Monocl andd AW (as definff edd bbelow) bbusinesses create exposure to risks inhere tntt in international operations. Any
new markets orr countries into which we attemptt to sell subscriptions to ourr pplatform may nott be as receptive to ourr solutions as
we anticipate. Itt is costly to establa ish, develop andd maintain international operations andd develop andd promote ourr platformm inn
international markets. A significaantt increase in international customers orr an expansionn off ourr operations into otherr countries
wouldd create additional risks andd challenges which couldd have aa material adverse effectt onn ourr business, financial conditionn
andd results off operations.
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Ourr ffaiff luii re to raise additioi nall capitai ll orr ggenerate ctt ash ffloff ws necessary to expanxx dd ourr operations andd invii estt in nii ew
technologio es in the ffutff ure couldd reduce ourr abilityii to compete stt uccessfulff lyll andd have a materiall adverserr effeff ctt on ourr
busineii ss, ffinaii nciall conditioi n andd results ott ff oo peo rations.

We may require additional finff ancing, andd we may nott be able to obtainn debtt orr equity financing onn favff orable terms, iff tatt
all. The terms off any additional debtt finff ancing may be similarr orr more restrictive thann ourr currentt debtt facilities. Difficff ultt
macroeconomic conditions, including high interestt rates andd volatility in the capital markets, exacerbar te this risk.

Iff we needd additional capital andd cannott raise itt on acceptabla e terms, orr att all, we mayy nott be able to, among otherr things:

• develop new featurt es, intelligence modules, updauu tes, integrations, capabilities andd enhancements;

• continue to pprovide synthesis off real-time data;

• hire, train andd retain employees;

• respondd to competitive ppressures orr unanticipat dedd working capital requirements; orr

• ppursue acquisition opportunities.

We have underdd taken intii ertt nall restructuringgii activities, andd may do so again iii n tii hett ffuture. Tee heTT assumptions underdd lyingg thett se
activities may pprove to btt e inaii ccurate,tt orr we mayy ffa aiff ll tii o att chieve the expeee cteddtt benefie tsi therefroff m.

In lightt off recentt macroeconomic conditions, we have made, andd will continue to make, jjudgments as to whetherr we
shouldd furff therr reduce, relocate orr otherwise change ourr workforce. Forr example, in January 2024, we tookk certain actions to
reduce ourr global headcountt bby 154 employees, which resultedd in ppre-tax cash restrucrr turing andd relatedd charges off
approximately $8.1 million incurredd durd ing fisff cal yearr 2024, consisting primarily off severance payments, employee benefitff s,
andd relatedd cash expenses, as well as non-cash stock b-bbasedd compensation charges relatedd to the vesting off share-basedd awards
forr employees who were terminated. This reduction in forff ce, andd any otherr futff urtt e reducdd tions, andd the attritionn thatt mayy occurr
following them, resultt in the loss off institutional knowledge andd expertise andd the reallocationn andd combinationn off certainn roles
andd responsibilities across the organization, all off which couldd adversely affectt ourr operations. These restructurt ings andd otherr
additional measures we mightt take to reduce costs couldd strain ourr workforce, divertt managementt attention, yieldd attritionnn
bbeyondd ourr intendedd reducdd tion in force, reduce employee morale, cause us to delay, limit, reduce orr eliminate certainn
developmentt pplans orr otherwise interfere with ourr ability to operate andd grow ourr business effectively, each foff which couldd
have an adverse impactt on ourr bbusiness, operating results, andd financial condition. Charges andd costs incurredd inn connectionn
with workforce reducdd tion efforts may bbe significantt andd higherr than estimated. We may nott complete the currentt orr anyy futff urtt e
restructurtt ing activities on the anticipatedd timetabla e, andd evenn iff successfulff ly completed, we mayy nott achieve the anticipatedd
costt savings, operating efficff iencies orr otherr bbenefits off such activities.

Catastrott pho ic events andd ggeopolo iticll all andd tratt de tensions couldd dll isdd rupttu ourr business andd adverserr ly affeff ctt ourr opeo ratingg
results.

We are a global technology company with aa corporrr ate headquarters locatedd in Framingham, Massachusetts andd
international offices in Sweden andd India. Instability andd unforff eseen changes inn any off the markets inn which we operate couldd
resultt in bbusiness disruptu ions orr operational challenges thatt may adversely affectt the demandd forrff ourr products andd services, orr
ourr reputation, financial condition, results off operations orr cash floff ws. Additionally, we rely onn ourr networkk andd third-party
infrastructurtt e andd enterprise applications, internal technology systems andd ourr website, forrff ourr productt development, analytics
innovation, marketing, operational support, hostedd services andd sales activities. In the eventt off aa majorr weatherr eventt orr
threatenedd ppublic health emergency, orr otherr catastrophic eventt such as fire, pow rerr loss, telecommunications failure, cyber-
attack, warr orr terroristt attack, we may be unabla e to continue ourr operations att full capacityy orr att all andd mayy experience systemm
interruprr tions, reputational harm, delays in ourr solution development, lengthy interruptu ions in ourr services, breaches off dataa
security, loss off key employees andd loss off critical data.

Global geopolitical andd trade tensions may also be disruptu ive to ourr business, including as aa resultt off the military conflicff tt
bbetween Russia andd Ukraine andd regional instabia lity in the Middle East. The sanctions announcedd by the U.S. andd otherrr
countries againstt RusRR sia to date include restrictions on selling orr importing goods, services orr technology in orr from affectedd
regions andd travel bbans andd assett freff ezes impacting connectedd individuals andd ppolitical, military, business andd financial
organizations in Russia. The U.S. andd otherr countries couldd impose widerr sanctions andd take otherr actions shouldd the conflicff tt
furtherr escalate. Itt is nott ppossible to ppredictt the bbroaderr consequences off these conflicff ts, which have includedd orr couldd include
furtherr sanctions, embargoes, regional instabia lity, pprolongedd pperiods off higherr inflaff tion, geopolitical shiftsff , andd adverse effecff ts
on macroeconomic conditions, currency exchange rates andd finff ancial markets, all off which couldd have aa material adverse effecttff
on ourr bbusiness, financial condition andd results off operations.
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rr ssolutiott ns utiliztt e opeo n-ssource ssofto wat re, ae ndd any ffn aiff luii re to comply withi the tertt msrr off one orr more off to hett se open-source
licenses couldd adverserr ly affeff ctt ourr business.

Ourr solutions include software subju ectt to open-source licenses andd we may incorporr rate third-party open source software
in ourr solutions in the futff urt e. Particularr uses off open-source software andd the terms off various open-source licenses have nott
bbeen interpretedd bby U.S. courts, andd there is a riskk thatt such use orr licenses coulddd be construerr dd in aa mannerr thatt imposes
unanticipatedd conditions orr restrictions with respectt to ourr pplatform andd proprietary technology. From time to time, companies
thatt use third-pparty open source software have facedd claims challenging the use off such openn source software andd requesting
compliance with the open source software license terms. Accordingly, we may be subjectt to suits by parties claiming
ownership off whatt we bbelieve to bbe open source software orr claiming non-compliance with the appla icable openn source
licensing terms. Iff we were to receive a claim off non-compliance with the terms off any off these openn source licenses, we couldd
bbe requiredd to incurr significantt legal expenses defending againstt those allegations andd couldd be subjectt to significanttt damages,
enjon inedd from offering orr selling ourr solutions thatt containedd the open source software, andd requiredd to comply with the
foregoing conditions. We couldd also bbe requiredd to expendd subsu tantial time andd resources to re-engineerr some off ourr software.
Any off the foregoing couldd disrupttuu andd harm ourr bbusiness.

Additionally, the use off certain open-source software in certain manners requires thatt otherr licensees be grantedd the rightt
to make any derivative works off any pproprietary software linkedd to orr useddd with the open-source code, orr make such
pproprietary software availabla e to others on terms thatt are unfavff orable to such licensee orr att no cost. This cann effeff ctivelyyy renderrr
whatt was ppreviously pproprietary software open-source software.

Itt is ppossible underr the terms off certain open-source licenses (ofteff n calledd “copyleft”ff orr “viral” licenses), iff we combine
ourr pproprietary software with open-source software in a certain manner, thatt we couldd be requiredd to release the source code off
ourr pproprietary software andd make ourr pproprietary software availabla e underr open-source licenses. In the eventt thatt portions off
ourr pproprietary software are determinedd to bbe subju ectt to an open- source license, we couldd be requiredd to publicly release the
affeff ctedd pportions off ourr source code, re-engineerr all orr aa pportion off ourr solutions, orr otherwise be limitedd inn the licensing off ourr
solutions, andd each off such instances couldd reducdd e orr eliminate the value off ourr solutions. Inn additionn to risks relatedd to license
requirements, use off open-source software can leadd to greaterr risks than use foff third-pparty commercial softwff are, as open-source
licensors generally do nott pprovide warranties, controls on the origin off the software, bug fixing, orr security scans. Use off open-
source software may also ppresentt additional security risks bbecause the ppublic availabia lity off such software mayy make itt easierr
forr hackers andd otherr thirdd pparties to determine how to compromise ourr solutions. Any foff the forff egoing couldd harmm ourr
bbusiness andd couldd help ourr competitors develop pplatforff ms andd appla ications thatt are similarr to orr betterr thann ours.

We are ssubjeb ctt to ssubscription andd ppaymentt pprocessinggii riskkii ffrom ourr thitt rdi -ppdd arty vendors arr ndd any dn isdd ruptu iott n to sstt uch
pprocessinggii ssystemtt s couldd have a matertt iall adverserr effeff ctt on ourr business, ffinaii nciall conditioii n andd results off operations.

We rely on a third-pparty subsu cription managementt platforff m to process the subsu criptionn plans andd billing freff quencies off
ourr customers. In addition, we rely pprimarily on thirdd pparties forr ppaymentt processing services. Iff these third-partyyy vendors were
to experience an interruptrr ion, delay orr outages in service andd availabia lity, we may be unabla e to process new andd renewing
subsu criptions orr invoices. Further, iff these third-pparty vendors experience aa cybersecurity breach affeff cting dataa relatedd to
services pprovidedd to us, we couldd experience reputational damage orr incurr liabia lity. Although alternative service providers mayy
bbe availabla e to us, we may incurr significantt expense andd research andd productt developmentt efforts to deployy any alternative
service pproviders. To the extentt there are disruptrr ions in ourr third-pparty subscription andd paymenttt processing systems, we couldd
experience revenue loss, accounting issues andd harm to ourr reputation andd customerr relationships, which couldd have aa material
adverse effectt on ourr bbusiness, financial condition andd results off operations.
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Risks Related to Data Privacy and Cybersecurity

IIff ourr infii orff marr tion techtt nologyo ssystemtt s orr thott se off thirdd pparties with whom we work, ok rr ourr data att re orr were compromised,dd
we couldd ell xpee erience matertt iall adverserr consequences resultingg ffroff m such comprm omise, includindd gg butt nott limitell dd tott
regue latory investigati iott ns orr actions; litigll atiott n; ffineii s andd ppenalties; disruii ptu iott ns off ourr business opeo rations; reputattt iott nall
harm; losll s off ro evenue orr pprofio tsii ; andd othett rr adverserr consequences.

In the ordinary crr ourse off bbusiness, including when we pprovide ourr solutions to customers, we collect, receive, store,
pprocess, generate, use, transfer, disclose, make accessible, protect, secure, dispose of, transmit, andd share (collectively,
“process”) ppersonal data andd otherr sensitive inforff mation, including proprietary andd confidff ential business data, trade secrets,
intellectuatt l pproperty, sensitive third-pparty data, business plans, transactions, andd financial inforff mationn (collectively, “sensitive
data”). As a result, ourr bbusiness, bbrand, reputation andd ability to attractt andd retain customers depends upon the satisfactoryrr
pperformance, reliabia lity, andd availabia lity off ourr platform andd solutions. Cyber-attacks, malicious internet-basedd activity, online
andd offline fraff ud, andd otherr similarr activities threaten the confidff entiality, integrity, andd availabia lityy off ourr sensitive dataa andd
information technology systems, andd those off the thirdd pparties with whom we work. Such threats are prevalentt a dndd continue to
rise, are increasingly diffiff cultt to detect, andd come from aa variety off sources, including traditional computerr “hackers,” threatt
actors, “hacktivists,” organizedd criminal threatt actors, ppersonnel (such as through theftt off rr misuse), sophisticat dedd nationn states,
andd nation-state-supporu tedd actors.

Some actors now engage andd are expectedd to continue to engage in cyber-attacks, including withoutt limitationn nation-
state actors forrff geopolitical reasons andd in conjunction with military conflicff ts andd defenff se activities. During times off warr andd
otherr majorr conflicff ts, we andd the thirdd pparties with whom we workk may be vulnerabla e to aa heightenedd riskk foff these attacks,
including retaliatory cyber-attacks, thatt couldd materially disrupttrr ourr systems andd operations, supply chain, andd abilityy to
pproduce, sell andd distribute ourr services.

We andd the thirdd pparties with whom we workk are subjectt to aa variety off evolving threats, including butt nott limitedd to
social-engineering attacks (including through deep fakes, which may be increasingly more diffiff cultt to identifyy aff s fakff e, andd
pphishing attacks), malicious code (such as virusrr es andd worms), malware (including as aa resultt off advancedd persistentt threatt
intrusrr ions), credential harvesting, ppersonnel misconductt orr error, ransomware attacks, supplu y-chain attacks, software bugs,
serverr malfuncff tions, softwff are orr hardware faiff lures, loss off dataa orr otherr inforff mation technology assets, adware, attacks
enhancedd orr facilitatedd bby AI, telecommunications failures, earthquakes, fire, floff od, powerr loss, system failures, computerr
viruses, software errors, pphysical orr electronic bbreak-ins orr malicious hacks orr attacks on ourr systems (such as denial foff service
attacks), andd otherr similarr threats.

In addition, the softwff are, internal applications andd systems underlying ourr pplatform are complex andd have nott always
bbeen, andd may nott in the futff urtt e bbe, error-free. Any inefficff iencies, errors rorr technical problems with ourr platform, internal
applications andd systems couldd reducdd e the quality off ourr solutions orr interfere with ourr customers’ use off ourr pplatform, which
couldd reducdd e demand, lowerr ourr revenues andd increase ourr costs.

In pparticular, severe ransomware attacks are becoming increasingly prevalentt andd cann leadd to significantt interruptions inn
ourr operations, abia lity to pprovide ourr pproducts orr services, loss off sensitive dataa andd income, andd diversionn off fundsff . Extortion
ppayments may alleviate the negative impactt off aa ransomware attack, butt we mayy be unwilling orr unabla e to make suchh
ppayments due to, forrff example, applicable laws orr regulations pprohibiting such ppayments.

Itt may bbe diffiff cultt and/orr costly to detect, investigate, mitigate, contain, andd remediate aa securityy incident. Ourr due
diligence effoff rts to do so may nott bbe successfulff . Actions taken bby us orr the thirdd pparties with whom we workk to detect,
investigate, mitigate, contain, andd remediate aa security incidentt couldd resultt inn outages, dataa losses, andd disruptuu ions off ourr
bbusiness. Threatt actors may also gain access to otherr networks andd systems afteff rr aa compromise off ourr networks andd systems.

Further, ourr pplatform utilizes certain AI technology to pprovide services, andd this technology is integratedd into the
pplatform, making us susceptible to additional cybersecurity threats. Additionally, confidff ential andd sensitive dataa off the
Company andd ourr customers may bbe leaked, disclosed, orr revealedd as aa resultt off orr in connectionn with ourr employees’,
ppersonnel’s, orr vendors’ use off AI technologies.

Remote workk has increasedd risks to ourr information technology systems andd data, as more off ourr employees utilize
networkk connections, computers, andd devices outside ourr ppremises orr network, including working att home, while in transit, andd
in ppublic locations. Additionally, futff urtt e orr ppastt business transactions (such as acquisitions orr integrations) couldd expose us to
additional cybersecurity risks andd vulnerabia lities, as ourr systems couldd be negatively affectedd by vulnerabia lities presentt inn
acquiredd orr integratedd entities’ systems andd technologies. Furthermore, we may discoverr security issues thatt were nott foundd
during duedd diligence off such acquiredd orr integratedd entities, andd itt may be difficultt to integrate companies into ourr informationn
technology environmentt andd security pprogram.
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Furthermore, bbecause zero-day vulnerabia lities andd the techniques usedd to obtainn unauthorizedd access to, orr to sabota age,
systems change freff quently andd often are nott recognizedd until launchedd againstt aa target, we have inn the pastt been, a dndd mayy inn
the futff urt e bbe, unabla e to anticipate these techniques orr impleme tntt adequate preventative measures. We mayy also experience
security bbreaches thatt may remain undetectedd forr an extendedd period, due to, among otherr things, the breadthh andd complexityy
off ourr operations andd the high volume off transactions thatt we pprocess, the large numberr off customers, counterparr rties andd thirdd
pparty service pproviders with which we do bbusiness, the pproliferff ation andd increasing sophistication off cyber-attacks, andd the
ppossibility thatt a thirdd pparty, afteff rr establishing aa footff holdd on an internal netwo krkk withoutt being detected, mightt obtainn access to
otherr networks andd systems.

We have also outsourcedd elements off ourr information technology infraff structurtt e to thirdd parties, including, withoutt
limitation, cloud-bbasedd infraff structurt e, dataa centerr facilities, encryptrr ionn andd authenticationn technology, employee email, contentt
delivery trr o customers, andd otherr funcff tions. We also rely on thirdd parties to provide otherr products, services, parts, orr otherwise
to operate ourr bbusiness. Ourr reliance on these thirdd pparties introduces new cybersecurity risks andd vulnerabia lities, including
supplu y-chain attacks, andd otherr threats to ourr bbusiness operations. Ourr ability to monitorr these thirdd pparties’ information
security ppractices is limited, andd these thirdd parties may nott have adequate informationn securityy measures inn place. Iff the thirdd
pparties with whom we workk experience a security incidentt orr otherr interruptu ion, we couldd experience adverse consequences.
While we may bbe entitledd to damages iff the thirdd pparties with whom we workk fail to satisfy theirr privacy orr security-relatedd
obligations to us, any awardd may bbe insufficientt to coverr ourr damages, orr we may be unabla e to recoverr such award. Inn addition,
supplu y-chain attacks have increasedd in frequency andd severity, andd we cannott guarantee thatt thirdd pparties’ infrastructurt e in o rurr
supplu y chain orr ourr third-pparty ppartners’ suppluu y chains have nott bbeen compromised.

While we have implementedd security measures designedd to protectt againstt security incidents, there cann be no assurance
thatt these measures will bbe effeff ctive. We use industry brr estt practices andd tools andd we take steps designedd to detect, mitigate,
andd remediate vulnerabilities in ourr information systems (such as ourr hardware and/orr software, including thatt off thirddd parties
upon which we rely). We have nott andd may nott in the futff urtt e, however, detectt andd remediate all such vulnerabia lities, including
on a timely bbasis. Further, we have experienced, a dndd may in the future experience, delays inn developing andd deploying
remedial measures andd ppatches designedd to address identifieff dd vulnerabia lities.

We operate underr a sharedd responsibility model, where bboth we andd ourr customers pplay aa role in maintaining security.
While we pprovide a secure pplatform, services, andd pproducts, customers are responsible forr properly configff uring, implementing,
andd managing security controls to align with cybersecurity standards, comply with regulations, andd mitigate theirr ownn security
risks. As ppartt off this model, we offeff rr security feaff tures andd bbestt ppractices to help customers strengthen theirr security posture.
However, the effectff ive use off these featff urtt es remains the customer’s responsibility. Failure to pproperly configff ure orr utilize
security settings, misusing ourr services, orr experiencing security incidents duedd to ppolicy violations, credential exposure, orr
otherr vulnerabia lities on the customer’s side can leadd to security issues independentt off ourr pplatform. While we are nott the cause
off such customer-side security incidents, they may still negatively impactt ourr customerr relationships, reputation, andd revenue.

Certain off the ppreviously identifieff dd orr similarr threats have in the pastt andd may in the futff urtt e cause aa securityy incidentt orr
otherr interruptuu ion thatt couldd resultt in unauthorized, unlawful, orr accidental acquisition, modification, destruction, loss,
alteration, encryptrr ion, disclosure of, off rr access to ourr sensitive dataa orr ourr informationn technology systems, orr those off the thirdd
pparties with whom we work. Forr example, we have bbeen the targett off successfulff pphishing attacks in the pastt andd expectt such
attacks will continue in the futff urtt e. Security incidents orr otherr interruptu ions have caused, andd may inn the futff urtt e cause,
disruptrr ions in ourr ability (andd thatt off thirdd pparties with whom we work) to pprovide ourr services.

We may expendd significantt resources orr modify ourr business activities to try to protectt againstt security incidents.
Additionally, certain dataa pprivacy andd security obligations may require us to implementt andd maintainn specific securityy
measures orr industry-rr standardd orr reasonabla e security measures to pprotectt ourr information technology systems andd sensitive
data.

Applicable data pprivacy andd security obligations may require us, orr we may voluntarily choose, to notifyy rff elevantt
stakeholders, including affeff ctedd individuals, customers, regulators, andd investors, off security incidents, orr to take otherrr actions,
such as pproviding creditt monitoring andd identity theftt ppff rotection services. Such disclosures andd relatedd actions cann be costly,
andd the disclosure orr the faiff lure to comply with such applicable requirements couldd leadd to adverse consequences.

Iff we (orr a thirdd pparty with whom we work) experience a security incidentt orr are unabla e to protectt ourr computerr systems,
software, networks, sensitive data andd otherr technology assets, orr there is aa pperception thatt we have faiff ledd to do so, we may
experience material adverse consequences, such as governmentt enforcementt actions (forr example, investigations, finff es,
ppenalties, audits, andd inspections); additional reporting requirements and/orr oversight; restrictions onn processing sensitive dataa
(including ppersonal data); litigation (including class claims); indemnificff ationn obligations; negative publicity; reputational harm;
monetary fundd diversions; diversion off managementt attention; interruptu ions in ourr operations (including availabia lity off data);
financial loss; andd otherr similarr harms. These events may have aa material adverse effectt onn ourr business, financial condition,
andd results off operations.
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rr contracts may nott contain limitations off liabia lity, andd even where they do, there cann be no assurance thatt limitations
off liabia lity in ourr contracts are sufficientt to pprotectt us from regulatory frr inff es andd sanctions, liabia lities, damages, orr claims
relatedd to ourr data pprivacy andd security obligations. We maintainn insurance policies thatt coverr certainn securityy andd priva ycyy
damages. However, we cannott guarantee thatt ourr coverage will be adequate forr liabia lities actuatt llyy incurredd orr thatt insurance
will continue to bbe availabla e to us on economically reasonabla e terms, orr att all.

In addition to experiencing a security incident, thirdd parties may gather, collect, orr inferrff sensitive dataa aboutta us fromm
ppublu ic sources, data bbrokers, orr otherr means thatt reveals competitively sensitive details aboutt rourr organizationn andd couldd be
usedd to undermine ourr competitive advantage orr markett position.

We, ae ndd the thitt rddi pparties with whom we work, ak re ssubjectt to stritt ngii entt andd evolvingg U.SUU . aSS ndd fforeign lgg awll s,w regue lations, as ndd
rules, contratt ctuall obligll atiott ns, is ndii ustry sr tandardd ds, pps olicll ies andd othett rr obligll atiott ns relatedd to dtt atdd a pptt rivacyy andd securityii . Oyy urr
(orr thett thirdd pparties with whom we work) ak ctuall orr ppercei dvedd ffailure to ctt omplm yy wll ith applicll able Ull .SUU . aSS ndd fforeign ppgg rivacyy andd
ssecurityi laws, rs egulatll iott ns, is ndii ustry sr tandardd ds, cs ontractuall obligll atiott ns, as ndd othett rr requirei ments ctt ouldd leadd to regue latory
investigatiott ns orr actions; litigll atiott n (in(( cludindd gg class claill msii ) as ndd mass arbitrii atiott n demdd ands; ffinff es andd ppenaltiell s; disruii ptu iott ns
off ourr business opeo rations; reputattt iott nall harm;rr loss off revenue orr pprofitsff ; andd othett rr adverserr busineii ss consequences.

Ourr customers use ourr solutions to understandd andd navigate the healthcare ecosystem. As aa result, we process sensitive
data thatt subju ects us to a variety off laws, regulations, guidance, industry srr tandards, external andd internal privacy andd security
ppolicies, contractuat l requirements, andd otherr obligations relating to dataa privacy andd security. Inn the Unitedd States, federal,
state, andd local governments have enactedd numerous dataa privacy andd security laws, including dataa breach notificff ationn laws,
data pprivacy laws, consumerr pprotection laws (e.g., Section 5 off the Federal Trade Commission Act), andd otherr similarr laws
(e.g., wiretappia ng laws). These laws andd regulations are constantly evolving andd may be interpreted, applied, created, orr
amendedd in a mannerr thatt couldd harm ourr currentt orr future business andd operations. Implementationn standards andd enforff cementt
ppractices are likely to remain uncertain forr the foreseeable future, andd we cannott yett determine the impactt future laws,
regulations, standards, orr pperception off theirr requirements may have on rourr business. This evolutionn creates uncertainty inn ourr
bbusiness andd may affectt ourr ability to operate in certain jjurisdictions orr to process personal data, necessitate the acceptance off
more onerous obligations in ourr contracts, orr resultt in liabia lity orr impose additional costs on us. These laws, regulations, andd
otherr obligations may also bbe interprrr etedd andd appla iedd inconsistently from jjurisdictionn to jjurisdiction, which mayy make
compliance diffiff cultt orr impossible in certain circumstances.

Ourr pplatforff m involves use andd disclosure off de-identifieff dd data, which mustt be de-identifieff dd in accordance with
applicable laws, including HIPAA. Certain states have signedd into law orr are intending to enactt laws governing the use a dndd
disclosure off such de-identifieff dd inforff mation, andd there is some uncertainty regarding those laws’ conforff mity with the HIPAA
de-identificff ation standards. Compliance with state laws couldd require additional investmentt andd managementt attentionn andd mayy
subju ectt us to significantt liabia lities iff we do nott comply appropriately with new andd potentially conflicff ting regulations. Iff there is
a futff urtt e change in law, we may also face limitations on ourr ability to use de-identifieff dd inforff mationn thatt couldd harmmm ourr
bbusiness. There is also a riskk thatt the third-pparty vendors thatt pprovide ourr dataa sets may faiff l to properly de-identifyy pff rotectedd
health information (“PHI”) underr HIPAA orr applicable state laws, some foff which impose diffeff rentt standards forrff de-
identificff ation than those imposedd bby HIPAA. There is also aa riskk thatt customers andd third-party vendors who are subjectt to
HIPAA andd interface with us may misunderstandd the limits off ourr ability to conforff m to HIPAA given ourr posture thatt we
remain outside off the HIPAA regulation bby virtue off the factt we generally process de-identifieff dd data, andd m yayy expose us
inadvertently to PHI thatt we needd to then make efforff ts to excise from ourr systems. We are also requiredd to ensure thatt such
information remains de-identifieff dd andd ourr failure to do so couldd resultt in non-compliance with privacy laws andd contractuatt l
obligations.

The pprivacy, security andd bbreach notificff ation rulrr es ppromulgatedd underr HIPAA establa ish aa sett off national privacy andd
security standards forrff the pprotection off PHI, bby health pplans, health care clearinghouses, andd certain health care providers,
referff redd to as coveredd entities, andd the bbusiness associates with whom such coveredd entities contractt forr services thatt involve
creating, receiving, maintaining orr transmitting PHI, andd theirr coveredd subcontractors.

Certain off ourr customers may bbe eitherr “business associates” orr “coveredd entities” underr HIPAA, including certain off ourr
customers thatt are nott traditional healthcare pproviders. Forr example, some foff ourr customers are medical device companies thatt
may workk with healthcare pprofesff sionals orr researchers froff m whom they receive PHI forrff dataa analysis purposrr es, thus triggering
compliance obligations underr HIPAA. While such PHI is de-identifiedd bbefore itt is introducedd into ourr systems, in certain
scenarios, we may nevertheless bbe contractuatt lly obligatedd to comply with certainn HIPAA obligations, including the various
requirements off the HIPAA de-identificff ation rulrr es. Additionally, iff PHI is inadvertently introducedd into ourr systems withoutt
bbeing pproperly de-identifieff d, we may bbe directly liabla e forrff mishandling PHI andd forrff failing to comply with HIPAA as aa
“business associate.” The U.S. Departmentt off Health andd Human Services Offiff ce forr Civil Rights, orr OCR, may impose
ppenalties forrff a faiff lure to comply with applicable requirements off HIPAA. Penalties will vary significantly depending onn factors
such as the date off the violation, whetherr the business associate knew orr shouldd have knownn off the failure to comply, orrr
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whetherr the bbusiness associate’s faiff lure to comply was dued to willfulff neglect. Penalties forrff HIPAA violations can be
significant, including civil monetary ppenalties, fines, requiredd remediation, andd ongoing monitoring. A single breachh incidentt
can resultt in violations off multiple standards. Iff aa pperson knowingly orr intentionally obtains orr discloses PHI in violationn off
HIPAA requirements, criminal ppenalties may also be imposed. Failure to comply with applicable HIPAA requirements couldd
also give rise to bbreach off contractt claims with ourr customers.

Further, ourr (andd ourr employees’ andd ppersonnels’) use off AI technologies, andd the disclosure andd use off ppersonal dataa in
AI technologies, is subjectt to various laws andd evolving regulations regarding the use off AI, controlling forrff dataa bias, andd
antidiscrimination. Forr example, duedd to inaccuracies orr flaws in the inputs, outputtt s, orr logic off the AI, the model couldd be
bbiasedd andd couldd leadd us to make decisions thatt couldd bias certain individuals (orr classes off individuals), andd adverselyy impactt
theirr rights, employment, andd abia lity to obtain certain pricing, products, services, orr benefitsff . Several jjurisdictions aroundd the
globe, including Europe andd certain U.S. states, have pproposedd enacted, orr are considering laws governing the developmentt andd
use off AI technologies, such as the EU’s AI Act, andd we expectt otherr jjurisdictions will adoptt similarrr laws. Furthermore, the
Federal Trade Commission (“FTC”) enforff ces consumerr pprotection laws such as Section 5 off the FTC Act, the Fairr Creditt
Reporting Act, andd the Equal Creditt Opportunity Act, which pprohibitt unfaiff rr andd deceptive practices, including use off biasedd
algorithms in AI. These obligations may make itt harderr forrff us to conductt ourr business using AI technologies, leadd to
regulatory frr inff es orr ppenalties, require us to change ourr business ppractices, retrain ourr AI technologies, orr preventt orr limitt ourr use
off AI technologies. Forr example, the FTC has requiredd otherr companies to turtt n overr (orr disgorge) valuabla e insights orr trainings
generatedd through the use off AI where they allege the company has violatedd privacy andd consumerr protectionn laws. Iff we
cannott use AI technologies orr thatt use is restricted, ourr business may be less effiff cient, orr we may be att aa competitive
disadvantage.

In addition to governmentt regulations, pprivacy advocates andd otherr key industry pprr layers have establa ishedd orr may
establa ish various new, additional, orr differentt ppolicies orr self-regulatory srr tandards in certain digital environments thatt mayy
pplace additional resource constraints on us orr limitt ourr ability to generate certainn analytics. Ourr customers mayy expectt us to
meett voluntary crr ertificff ations orr adhere to otherr standards establishedd by thirdd parties. Iff we are unabla e to maintainn these
certificff ations orr meett these standards, itt couldd reducdd e demandd forrff ourr solutions andd adversely affectt ourr business andd operating
results.

Many data pprivacy andd security obligations pprotectt more than health-relatedd inforff mation, andd althoughh theyy varyy byy
jjurisdiction, these obligations can extendd to employee inforff mation, business inforff mation, healthcare providerr informff ationn andd
otherr inforff mation relating to individual consumers. Ourr actuatt l orr perceivedd faiff lure to complyy withh these laws mayy resultt in,
among otherr things, civil andd criminal liabia lity, vulnerabia lity to class actions where private rightt off actionn is availabla e to
individuals, regulatory frr inff es andd sanctions, negative ppublicity, damage to ourr reputationn andd liabia lity underr contractuatt l
pprovisions. These obligations may also increase ourr compliance costs andd influff ence orr limitt the types off services we cann
pprovide. The occurrence off any off the forff egoing couldd impactt ourr ability to provide the same level off service to ourr customers,
require us to modify ourr offeff rings orr increase ourr costs, which couldd have aa material adverse effectt on ourr business, financial
condition andd results off operations.

NNumerous U.S. states have enactedd comprehensive pprivacy laws thatt impose certain obligations onn coveredd businesses,
including pproviding specific disclosures in pprivacy notices andd affording residents with certain rights concerning theirr personal
data. As appla icable, such rights may include the rightt to access, correct, orr delete certainn personal data, andd to opt-outt foff certainn
data pprocessing activities, such as targetedd advertising, pprofilinff g, andd automatedd decision-making. The exercise off these rights
may impactt ourr bbusiness andd ability to pprovide ourr pproducts andd services. Certain states also impose stricterr requirements forrff
pprocessing certain ppersonal data, including sensitive data, such as furtherr requirements forrff explicitt opt-inn consentt inn some
cases, as well as conducting data pprivacy impactt assessments. These state laws allow forrff statuttt ory frr inff es forr non-compliance.
Forr example, the CCPA, applies to ppersonal dataa off consumers, bbusiness representatives, andd employees who are Californiaa
residents, andd requires bbusinesses to pprovide specific disclosures in pprivacy notices andd honorr requests off such individuals to
exercise certain pprivacy rights. The CCPA pprovides forrff fines forrff intentional violations andd may allow private litigants affeff ctedd
bby certain data bbreaches to recoverr significantt statutory damages. Many similarr laws have beenn proposedd orr enactedd att the
federal, state andd local levels, andd we expectt more states to ppass similarr laws in the future. Further, some off these laws allow
authorizedd agents orr thirdd pparties to actt on behalff off individuals who wish to exercise theirr privacy rights. Inn some cases, the
legislation has made itt easierr forrff such third-pparty agents to provide evidence off theirr authorityy to make the necessaryy requestt
(e.g., bby use off a signedd ppermission slip). This factorr has contributedd to a substantial increase in the volume off thi drdd party,
authorizedd agentt requests with associatedd risks, including ppotential risks to ourr systems, in the case off large volumes foff
requests, resources, andd compliance costs. The designatedd response time forr pprivacy requests is relatively shortt in certain
jjurisdictions resulting in greatt administrative andd compliance challenges.
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Furthermore, ourr bbusiness relies on the acquisition andd sale off data, including dataa obtainedd froff mm third-party dataa
supplu iers. The acquisition andd sale off dataa from orr to thirdd pparties has become subju ectt to increasedd regulatory srr crutrr iny.
Thereforff e, obtaining andd selling data froff m thirdd pparties carries riskk to us as aa dataa purchaserr andd reseller. Forr example, as aa dataa
supplu ier, we are currently requiredd to registerr as aa dataa brokerr underrr Califorff nia, Oregon, Texas, andd Vermontt law andd file
reports with regulators, which exposes us to increasedd scrutiny. Additionally, Califorff nia’s Delete Actt requires the Califorff niaa
Privacy Protection Agency to establish, bby January 1rr , 2026, a mechanism to allow Califorff niaa consumers to submitt aa single,
verifiable requestt to delete all off theirr personal dataa heldd by all registeredd dataa brokers andd theirr service providers. Moreover,
third-pparty data suppliers have recently been subju ectt to increasedd litigationn underr various claims off violating certainn state
pprivacy laws. These laws andd challenges may make itt so difficultt forr us andd ourr supplu iers to provide the dataa andd the costs
associatedd with the data materially increase orr may materially decrease the availabia lityy off dataa thatt we orr ourr dataa supplu iers cann
pprovide.

Additionally, underr various pprivacy laws andd otherr obligations, we may be requiredd to obtain certain consents to process
ppersonal data. Forr example, some off ourr information pprocessing ppractices may be challengedd underr wiretapping laws, iff we
obtain consumerr inforff mation from thirdd pparties through various methods, including chatbottt andd session replay providers, orr viaa
third-pparty marketing ppixels. These ppractices may be subjectt to increasedd challenges byy class actionn plaintiffsff . Ourr inabilityy orr
pperceivedd faiff lure to obtain consentt forrff these ppractices, forrff example duedd to compliance with otherr legal requirements, couldd
resultt in adverse consequences, including class action litigation andd mass arbir trationn demands.

Due to legal interprrr etation, we may be deemed, orrr may become, subjectt to new laws governing the privacy off consumerr
health data, including, bbutt nott limitedd to, reproductive, sexual orientation, andd genderrr identityy privacyy rights. Forr example,
Washington’s My Health My Data Actt bbroadly defines consumerr health data, places restrictions on processing consumerr health
data (including imposing stringentt requirements forr consents), pprovides consumers certain rights with respectt to theirr health
data, andd creates a pprivate rightt off action to allow individuals to sue forrff violations off the law. Otherr states, such as NNevadaa andd
Connecticut, have enactedd similarr laws, andd such laws may be enactedd in otherr states inn the future.

We are, orr may bbecome, subjectt to forff eign laws, regulations, andd industry srr tandards thatt govern dataa privacy anddd
security, such as the EU GDPR, the Unitedd Kingdom (“UK”) GDPR, Canada’s Personal Inforff mation Protection andd Electronic
Documents Act, andd China’s Personal Inforff mation Protection Law, Brazil’s General Data Protection Law (Lei Geral de
Proteção de Dados Pessoais) (Law NNo. 13,709/2018), India’s Inforff mation Technology Actt andd suppluu ementary rules, andd otherr
foreign data pprivacy, security, dataa localization andd similarr national, state/pr// ovincial andd local laws whichh impose strictt
requirements forrff pprocessing ppersonal data. Forr example, underr GDPR, companies may face temporary orr rr definff itive bans onn
data pprocessing andd otherr corrective actions; finff es off up to 20 million Euros underr the EU GDPR, 17.5 millionn pounds sterling
underr the UKK GDPRR or, in each case, 4% off annual global revenue, whicheverr is greater; orr pprivate litigationn relatedd to
pprocessing off ppersonal data bbroughtt bby classes off data subjeb cts orr consumerr pprotection organizations authorizedd att law to
representt theirr interests. Because ourr EU subsu idiary, Monocl AB (“Monocl”), operates underrr a Swedish ppublishing certificff ate
(database pprotection) issuedd in accordance with Swedish national law, such pprocessing off ppersonal dataa by ourr EU subsu idiary
comes underr the Swedish constitutional pprotection enshrining the principle off transparency andd freedom off expressionn andd
consequently falls within the scope off Article 85 EU GDPRR andd is thereforff e exemptt froff m certain core provisions off the EU
GDPR. Legal challenges againstt the general rightt to ppublish ppersonal dataa basedd on the publishing certificff ate andd consequentt
exemption froff m the GDPR, iff upheld, may ppotentially resultt in the exemptionn being deemedd invalidd inn certainn circumstances.
Furtherr the Swedish database pprotection, which offerff s ourr subsu idiary the rightt to rely on the Article 85 jjournalistic exemption,
is traditionally grantedd to news andd mediaa outlets andd ppublications. The publishing certificff ate has recentlyy beenn renewed,
however, given the adjustments in ourr bbusiness andd otherr actuatt l orr ppotential commercial changes, itt mayy be the case thatt the
authority issuing the ppublishing certificff ate may nott grantt aa renewal whenn the existing certificff ate expires. Inn suchh case,
alternative legal grounds forr pprocessing ppersonal dataa subjectt to the GDPRR andd relatedd privacy laws, will needd to be
establa ished. This may impactt ourr currentt dataa collection practices andd couldd restrictt ourr abilityy to collect, process a dndd share
ppersonal data in certain pproducts.

In addition, we may bbe unabla e to transferr ppersonal dataa froff m Europe andd otherr jjurisdictions to the Unitedd States orr otherr
countries due to data localization requirements orr limitations on cross-borderr dataa floff ws. Europe andd otherr jjurisdictions have
enactedd laws requiring data to bbe localizedd orr limiting the transferrff off personal dataa to otherr countries. Inn particular, the
European Economic Area (“EEA”), andd the Unitedd Kingdom have significantly restrictedd the transferr off personal dataa to the
Unitedd States andd otherr countries whose pprivacy laws itt generally believes are inadequate. Otherr jjurisdictions mayy adoptt orr
have already adoptedd similarly stringentt dataa localizationn andd cross-borderr dataa transferr laws. Although there are currentlyyy
various mechanisms thatt may bbe usedd to transferr ppersonal dataa froff m the EEA andd UKK to the Unitedd States in compliance with
law, such as the EEA’s standardd contractuatt l clauses, the UK’s International Data Transferr Agreementt // Addendum, andd the
EU-U.S. Data Privacy Frameworkk (the “Framework”) andd the UKK extension thereto (which allows forr transfers to relevantt
U.S.-bbasedd organizations who self-certify cff ompliance andd pparticipate in the Framework), these mechanisms are subjectt to legal
challenges, andd there is no assurance thatt we can satisfy orr rely on these measures to lawfulff ly transferrff personal dataa to the
Unitedd States. Iff there is no lawful mannerr forrff us to transferrff ppersonal dataa froff m the EEA, the UKK orr otherr jjurisdictions to the
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Unitedd States, orr iff the requirements forrff aa legally-compliantt transferrff are too onerous, we couldd faceff significantt adverse
consequences, including the interruptu ion orr degradation off ourr operations, the needd to relocate partt off orr all off ourr business orr
data pprocessing activities to otherr jjurisdictions (such as Europe) att significantt expense, increasedd exposure to regulatoryrr
actions, substantial finff es andd ppenalties, the inabia lity to transferrff dataa andd workk with partners, vendors andd otherrr thirdd parties, andd
injun nctions againstt ourr pprocessing orr transferff ring off ppersonal dataa necessary to operate ourr business. Additionally, companies
thatt transferrff ppersonal data outt off the EEA andd UKK to otherr jjurisdictions, pparticularly to the Unitedd States, are subjectt to
increasedd scrutiny froff m regulators, individual litigants, andd activistt groups. Some European regulators have orderedd certainn
companies to suspendd orr ppermanently cease certain transferff s off ppersonal dataa outt off Europe forr allegedly violating the EU
GDPR’s cross-bborderr data transferr limitations.

In addition, legislative pproposals andd ppresentt laws andd regulations regulate the use off cookies andd otherr tracking
technologies, electronic communications, andd marketing. Forr example, inn the EEA andd the UK, regulators are increasinglyy
focusing on compliance with requirements relatedd to the targetedd advertising ecosystem. Europeann regulators have issuedd
significantt finff es in certain circumstances where the regulators allegedd thatt appra opriate consentt was nott obtainedd inn connectionn
with targetedd advertising activities. Itt is anticipatedd thatt the e-Privacy Regulationn andd national implementing laws will replace
the currentt national laws implementing the ePrivacy Directive, which may require us to make significantt operational changes.
In the Unitedd States, the CCPA, forr example, grants Califorff niaa residents the rightt to opt-outt off aa company’s sharing off ppersonal
data forr advertising ppurposrr es in exchange forr money orrr otherr valuable consideration, andd requires coveredd businesses to honorr
user-enabla edd bbrowserr signals from the Global Privacy Control.

Understanding andd implementing such state andd country specific certificff ations on top off ourr security certificff ations couldd
require additional investmentt andd managementt attentionn andd may subjeb ctt us to significantt liabia lityy iff we do nott complyy withh
pparticularr requirements. Compliance with global privacy obligations has andd will continue to require valuable managementt andd
employee time andd resources, andd failure to comply with these regulations couldd include severe penalties andd couldd reducdd e
demandd forr ourr solutions. Any failure orr pperceivedd faiff lure by us to comply with federal, state orr forff eign laws orr regulation, ourr
internal ppolicies andd pprocedurdd es orr ourr contracts governing ourr pprocessing off ppersonal dataa couldd resultt in negative publicity,
governmentt investigations andd enforff cementt actions, claims by thirdd parties andd damage to ourr reputation, anyy off which couldd
have a material adverse effecff tt on ourr reputation, business, financial conditionn andd results off operations.

We also ppublish pprivacy ppolicies, marketing materials, whitepapea rs, andd otherr statements, such as statements relatedd to
compliance with certain certificff ations orr self-reff gulatory prr rinciples, concerning dataa privacy andd security. Regulators inn the
Unitedd States are increasingly scrutrr inizing these statements, andd iff these policies, materials, orr statements are founddff to be
deficient, lacking in transparency, deceptive, unfaiff r, misleading, orr misrepresentative off ourr practices, we mayy be subju ectt to
investigation, enforcementt actions bby regulators, orr otherr adverse consequences.

Customers expectt thatt ourr solutions can bbe usedd in compliance with pprivacy andd security obligations. The functional andd
operational requirements andd costs off compliance with such obligations may adversely impactt ourr business, andd faiff lure to
enable ourr solutions to comply with such obligations couldd leadd to significantt finff es andd ppenalties imposedd by regulators, as
well as claims bby ourr customers orr thirdd pparties. These domestic andd forff eign legislative andd regulatory irr nitiatives couldd
adversely affecttff ourr customers’ ability orr desire to collect, use, pprocess, store andd disclose ppersonal dataa andd health dataa using
ourr solutions, orr to license data pproducts from us, which couldd reducdd e demandd forrff ourr solutions.

We have establa ishedd fraff meworks, models, pprocesses andd technologies designedd to manage dataa privacy andd security forr
many data types andd from a variety off sources, though such measures may nott always bbe effeff ctive. Due to the complex andd
evolving nature off pprivacy obligations, we cannott guarantee thatt the safegff uards andd controls employedd by us, orr thirdd parties
upon which we rely, will bbe sufficientt to ppreventt a bbreach off these obligations, orr thatt claims, complaints, investigations, orr
inquiries will nott bbe filedd orr lodgedd againstt us orr ourr dataa supplu iers despite such safeguards andd controls.

Furthermore, we are bboundd bby contractuatt l obligations andd industry srr tandards relatedd to dataa privacy andd security, a dndd ourr
effoff rts to comply with such obligations may nott bbe successfulff . Forr example, certain pprivacy laws, such as the GDPRR andd
CCPA, require ourr customers to impose specific contractuatt l restrictions on theirr service providers. Failure to comply with such
contractuatt l obligations, certain certificff ation/registrationn requirement, annual re-certificff ation/registrationn requirements
associatedd with various pprivacy obligations, andd failure to resolve any serious dataa pprivacy orr security relatedd complaints orr
requests, may resultt in, among otherr things, regulatory srr anctions, criminal prosecution, civil liabia lity, negative publicity,
damage to ourr reputation, orr data bbeing bblockedd from use orr liabia lity underr contractuatt l provisions.

Obligations relatedd to data pprivacy andd security (andd consumers’ data pprivacy expectations) are quickly changing,
bbecoming increasingly stringent, andd creating uncertainty. Additionally, these obligations mayyy be subjectt to differing
applications andd interprrr etations, which may bbe inconsistentt orr conflictt among jjurisdictions. Preparing forr andd complying with
these obligations requires us to devote significantt resources, which may necessitate changes to ourr services, inforff mationn
technologies, systems, andd ppractices andd to those off any thirdd pparties thatt process ppersonal dataa onn o rurr behalf. Dff ue to aa myriadd
off state andd international legal requirements allowing consumers to exercise theirr privacy rights, consumerr dataa subju ectt access
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requests (“DSARs”) are numerous, often complex, andd require significantt attention andd resources in orderr forrff us to comply. In
addition, access, delete, optt out, orr otherr DSARs can be broughtt by authorizedd agents who actt on behalff foff consumers. Though
we take consumerr pprivacy requests seriously andd endeavorr to respondd appropriately, disagreements with authorizedd agents inn
terms off the nature orr form off theirr requests, and/orr actuatt l orr perceivedd failure to comply with consumerr requests, mayy resultt innn
regulatory crr omplaints, civil liabia lity, negative publicity, damage to ourr reputation, andd similarlyy unfavff orable consequences.

We may att times faiff l (orr be pperceivedd to have faiff led) in ourr effoff rts to comply with ourr dataa privacy andd securityy
obligations. Moreover, despite ourr effoff rts, ourr ppersonnel orr thirdd pparties uponu which we rely may fail to comply with such
obligations, which couldd negatively impactt ourr business operations. Iff we orr the thirdd parties with whom we workk fail, orr are
pperceivedd to have faiff led, to address orr comply with applicable dataa privacy andd security obligations, we couldd faceff significantt
consequences, including bbutt nott limitedd to: governmentt enforcementt actions (e.g., investigations, finff es (including regulatoryyrr
fines andd sanctions), ppenalties, audits, inspections, andd similar); litigationn (including class-actionn claims) andd mass arbir trationn
demands; additional reporting requirements and/odd rr oversight; bans on processing personal data; andd orders to destroy orr nott use
ppersonal data. In pparticular, pplaintiffsff have become increasingly more active inn bringing privacy-relatedd claims againstt
companies, including class claims andd mass arbir tration demands. Some off these claims allow forrff the recovery off statuttt oryrr
damages on a pperr violation bbasis, and, iff viable, carry the ppotential forrff monumental statutory damages, depending onn the
volume off data andd the numberr off violations. Any off these events couldd have aa material adverse effeff ctt onn ourr reputation,
bbusiness, orr financial condition, including bbutt nott limitedd to: loss off customers; inability to process personal dataa orrr to operate
in certain jjurisdictions; limitedd abia lity to develop orr commercialize ourr products; expenditure off time andd resources to defendd
any claim orr inquiry; adverse ppublicity; orr substantial changes to ourr business model orr operations.
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Legal and Regulatory Risks

Ourr pplatforff m ar ddresses heavilyii regue latedd ffuncff tions withi in the healthcare ecosystemtt andd such regulatll iott ns andd lawll s aw re
ssubjectt to change. Fee aiFF luii re to comply withii applicll able lll awll s andd regue lations couldd lll esll sen thett demandd fforr ourr solutions orr
ssubjectt us to ssigni ificff antt claims andd losll ses.

Ourr customers use ourr pplatform forr bbusiness activities thatt are subju ectt to aa complex regime off global laws a dndd
regulations, including requirements forrff maintenance off electronic records andd electronic signatures, requirements regarding
pprocessing off health data, healthcare fraff udd andd abua se, andd otherr laws andd regulations. Ourr customers expectt to be able to use
ourr pplatforff m in a mannerr thatt is compliantt with the regulations to which they are subju ect. Ourr effoff rts to provide solutions thatt
comply with such laws andd regulations are time-consuming andd costly andd include validationn procedurd es thatt mayy delayy the
release off new versions off ourr solutions. As these laws andd regulations change overr time, we may findd itt difficultt to adjud stt ourr
pplatform to comply with such changes.

As we increase the numberr off intelligence modules we offeff rr andd ppotentially the numberr offf countries inn which we operate,
the complexity off adjud sting ourr solutions to comply with legal andd regulatory crr hanges will increase. Iff we are unabla e to
effeff ctively manage this increasedd complexity orr iff we are nott able to provide solutions thatt cann be usedd inn compliance withh
applicable laws andd regulations, customers may be unwilling to use ourr solutions, andd any such non-compliance couldd resultt in
the termination off ourr customerr agreements orr claims arising froff m such agreements with ourr customers.

Additionally, Populi pparticipates in the Centers forr Medicare & Medicaidd Services Qualifieff dd Entity Certificff ationn
Program (“QECP”) as a qualifieff dd entity andd is subjectt to the QECP pparticipantt requirements. Failure to comply with such
requirements couldd resultt in removal froff m the QECP andd ppenalties.

We are ssubjeb ctt to sanctions, es xpee ortt controls,ll anti-corruptu iott n, anti-bribery,r anti-money le aull nderdd ingg andd similaii rr lawll s,w anddd
non-compliance with stt uch lawll s cw an ssubjectt us to ctt riminii all ppenalties orr signigg fii cantt ffineii s andd have a matertt iall adverserr effeff ctt
on ourr business, ffinaii nciall conditioi n andd results ott ff oo peo rations.

We are subjectt to applicable anti-corruptu ion, anti-bribery,rr andd similarr laws, such as the U.S. Foreign Corrupttu Practices
Actt off 1977, as amendedd (the “FCPA”), the U.S. domestic bbribery srr tatute containedd in 18 U.S.C. § 201, the U.S. Travel Act,
the U.K. Bribery Actt 2010. Anti-corruptuu ion andd anti-bbribery lrr aws have been enforcedd aggressively in recentt years. The FCPA
andd oth rerr anti-corruptu ion laws pprohibitt companies andd theirr employees andd agents froff m corruptuu ly promising, authorizing,
making, offeff ring orr pproviding anything off value to aa foreign governmentt official forr the purposrr e off influff encing offiff cial
decisions orr obtaining orr retaining bbusiness, orr otherwise obtaining an improperr business advantage. The FCPA also requires
thatt we keep accurate bbooks andd records andd maintain aa system off adequate internal controls. The UKK Briberyy Arr ctt 2010 andd
otherr anti-corruptuu ion laws also pprohibitt commercial bribery nott involving governmentt offiff cials, andd requesting orr accepting
bbribes. We also are subju ectt to applicable anti-money laundering laws, which prohibitt engaging in certainn transactions involving
criminally-derivedd pproperty orr the pproceeds off criminal activity. Ourr activities are also subju ectt to applicable exportt controls,
trade andd economic sanctions laws andd regulations, including those administeredd by the U.S. Treasury Drr epartment’s Offiff ce off
Foreign Assets Control, the U.S. Departmentt off Commerce, andd the U.S. Departmentt off State. These trade laws anddd regulations
pprohibitt certain transactions involving sanctionedd countries, governments, andd persons withoutt aa license orr otherr appra opriate
authorization. As we increase ourr international sales andd business, ourr risks underr these laws may increase. Changes to U.S.
exportt andd sanctions ppolicy couldd also affeff ctt ourr ability to interact, directly andd indirectly, withh targetedd persons orr companies,
orr companies in sanctionedd markets. NNoncompliance with these laws couldd subjectt us to investigations, sanctions, settlements,
pprosecution, otherr enforff cementt actions, disgorgementt foff pprofitsff , significanttt finff es, damages, otherr civil andd criminal penalties orr
injun nctions, adverse media coverage andd otherr consequences. Any investigations, actions orr sanctions couldd have aa material
adverse effectt on ourr bbusiness, financial condition andd results off operations. In addition, in the futff urtt e we may use thirdd parties
to sell access to ourr pplatform andd conductt bbusiness on ourr bbehalff abroad. We orr such futff urtt e third-party intermediaries mayy
have directt orr indirectt interactions with offiff cials andd employees off governmentt agencies rorr state-ownedd orr affiliateddd entities,
which increases ourr risks underr the FCPA andd otherr ppublic corruprr tion laws. We can be heldd liabla e forrff the corrupttu orr otherr
illegal activities bby ourr employees and, in certain circumstances, by ourr third-party intermediaries, evenn iff we do nott explicitlyy
authorize such activities. Although we have controls in pplace to ppromote compliance with these laws andd regulations, we
cannott pprovide assurance thatt ourr internal controls andd compliance systems will always preventt illegal orr improperr acts byy
employees, agents, thirdd pparties, orr bbusiness ppartners. Controls intendedd to ppreventt access to ourr platform from certainn
geographies may nott bbe effeff ctive in all cases.
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Any violation orr allegation off violations off economic andd trade sanctions laws, exportt controls, the FCPA orr otherr
applicable anti-corruptu ion laws, orr anti-money laundering laws couldd subjectt us to significantt sanctions, including civil orr
criminal fines andd ppenalties, disgorgementt off pprofitsff , injunctions andd debarmentt from governme tntt contracts, as well as relatedd
stockholderr lawsuits andd oth rerr remedial measures, all off which couldd adversely affectt ourr reputation, business, financial
condition andd results off operations, andd couldd also resultt in whistleblowerr complaints, adverse mediaa coverage, investigations,
loss off exportt pprivileges, any off which coulddd have a material adverse effeff ctt on ourr reputation, business, results off operations
andd pprospects.

We couldd bll e ssubjeb ctt to claill msii broughu tt by ob urr customtt ers,rr which couldd be costlytt andd timett consumingg to dtt efdd enff d.

We couldd bbe, from time to time, subjeb ctt to claims broughtt by ourr customers in connectionn with commercial disputes orr
otherr pproceedings. We may incurr material costs andd expenses in connectionn with any claims, including butt nott limitedd to finff es
orr ppenalties andd legal costs, orr bbe subj tectt to otherr remedies, any off which couldd have aa material adverse effectt onn ourr business,
financial condition andd results off operations. Insurance may nott coverr such claims, may nott be sufficientt forrff one orr more such
claims andd may nott continue to bbe availabla e on terms acceptabla e to us. A claim broughtt againstt us thatt is uninsuredd orr
underinsuredd couldd resultt in unanticipatedd costs, managementt distractionn orr reputational harm, whichh couldd have aa material
adverse effectt on ourr bbusiness, financial condition andd results off operations.

We may ba e ssubjeb ctt to litigatiott n, investigatiott ns orr othett rr actiott ns, ws hich couldd hll arm or urr repuee tation andd have a matertt iall
advedd rse effeff ctt on ourr business, ffinaii nciall conditioi n andd results off operations.

In the ordinary crr ourse off bbusiness, we may bbe involveddd in andd subju ectt to litigation forrff aa variety off claims orr disputes andd
receive regulatory inquiries. These claims, lawsuits andd pproceedings couldd include laborra andd employment, wage andd hour,
commercial, intellectuatt l pproperty, dataa privacy andd security, antitrusrr t, allegedd securities law violations orr otherr investorr claims
andd oth rerr matters. The numberr andd significance off these ppotential claims andd disputes may increase as ourr business expands.
Any claim againstt us, regardless off its merit, couldd be costly, divertt management’s attention andd operational resources andd
harm ourr reputation. As litigation is inherently unpredictabla e, we cannott assure youu thatt any potential claims orr disputes will
nott have a material adverse effeff ctt on ourr bbusiness, financial condition andd results off operations. Any claims orr litigation, evenn
iff fully indemnifieff dd orr insured, couldd make itt more diffiff cu tltt to effeff ctively compete orr to obtainn adequate insurance inn the
future.

In addition, we may bbe requiredd to spendd significantt resources to monitorr andd pprotectt ourr contractuat l, intellectuat l
pproperty andd otherr rights, including collection off ppayments andd fees andd enforff cementt off intellectuatt l propertyy rights. Litigationn
has bbeen andd may bbe necessary in the futff urtt e to enforff ce such rights. Such litigation couldd be costly, time consuming andd
distracting to managementt andd couldd resultt in the impairmentt orr loss off ourr rights. Further, ourr effoff rts to enforff ce ourr rights
may bbe mett with defenses, counterclaims andd countersuits attacking the validity andd enforff ceabilityy off suchh rights. Ourr inabia lityy
to pprotectt ourr rights as well as any costly litigation orr diversion off ourr management’s attention andd resources, couldd have a
material adverse effecff tt on ourr bbusiness, financial condition andd results off operations.
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We may ba e subjeb ctt to liabilityii iff we breach ourr contracts, as ndd ourr insii urance may ba e inaii dequate ttt o ctt overr ourr losll ses.

We are subjectt to numerous obligations in ourr contracts with organizations using ourr platform, as well as vendors andd
otherr companies with which we do bbusiness. We may bbreach these commitments, whetherr through aa weakness in ourr
pprocedurd es, systems andd internal controls, negligence orr through the willfulff actt off an employee orrr contractor. Ourr insurance
ppolicies, including ourr errors andd omissions insurance, may bbe inadequate to compensate us forr the potentially significantt
losses thatt may resultt from claims arising from breaches off ourr contracts, as well as disruptrr ions in ourr services, faiff lures orr
disruptrr ions to ourr infrastructurt e, catastrophic events andd disasters orr otherwise.

In addition, ourr insurance may nott coverr all claims made againstt us, andd defenff ding aa suit, regardless off its merit, couldd
bbe costly andd divertt management’s attention. Further, such insurance may nott bbe availabla e to us in the future on economically
reasonabla e terms, orr att all.

We may ba e subjeb ctt to legae ll liall bilityyii fforr collell ctintt g, dispii layia nggii orr distii ritt butingg infii orff marr tion.

Because the conte tntt in ourr databaa se is collectedd from various sources andd distributedd to others, we may be subju ectt to
claims forr bbreach off contract, defamff ation, negligence, unfaiff rr competitionn orr copyrightt orr trademarkk infriff ngementt orr claims
bbasedd on otherr theories, such as bbreach off laws relatedd to dataa pprivacy andd security. We couldd also be subjectt to claims basedd
upon the contentt thatt is accessible froff m ourr website through links to otherr websites orr inforff mationn onn ourr website suppluu iedd by
thirdd pparties. Even iff these claims do nott resultt in liabia lity to us, we couldd incurr significantt costs inn investigating andd defending
againstt any claims andd we couldd bbe subju ectt to ppublic notice requirements thatt may affeff ctt ourr reputation. Ourr potential liabia lityy
forr inforff mation distributedd bby us to others couldd require us to implementt measures to reduce ourr exposure to such liabia lity,
which may require us to expendd subsu tantial resources andd limitt the attractiveness off ourr analytics to users.
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Risks Related to Intellectual Property

We may na ott be able tll o att dequateltt y ppll rotectt ourr ppropro ietary andd intii eltt lell ctuall ppropeo rtyy rtt ightgg s itt n oii urr data att nalytics orr datdd att
sscience.

Ourr success is dependent, in ppart, upon pprotecting ourr pproprietary information andd technology including ourr trade secrets
andd oth rerr unregisteredd intellectuatt l pproperty, which ourr competitors couldd use to markett andd deliverr similarr solutions,
decreasing the demandd forr ourr pplatform. We may be unsuccessfulff in adequately protecting the proprietary aspects off ourr
technology andd solutions such as ourr pproprietary software andd databases. To pprotectt ourr intellectuatt l property rights, we
pprimarily rely upon trade secrett pprotection, including by entering into confidff entialityy andd non-disclosure agreements, andd otherr
contractuatt l arrangements, along with copyrightt law, ratherr than on registeredd intellectuatt l propertyy suchh as patents, registereddd
copyrights orr registeredd trademarks. NNo assurance can be given thatt confidff entiality, non-disclosure, orr inventionn assignmentt
agreements with employees, consultants orr otherr pparties will nott be breachedd andd will otherwise be effective inn controlling
access to andd distribution off ourr pplatform, orr certain aspects offf ourr pplatform andd proprietary information. While itt is ourr policyy
to require ourr employees, contractors, andd otherr ppartners who may be involvedd in the developmentt off intellectuatt l propertyy forrff
us to execute agreements assigning such intellectuatt l property to us, we may be unsuccessfulff in executing such ann agreementt
with each pparty thatt develops intellectual property thatt we regardd as ours. Additionally, any such assignmentt off intellectuatt l
pproperty rights may nott bbe self-eff xecuting, orr the assignmentt agreements may be breached, andd we may be forff cedd to bring
claims againstt thirdd pparties, orr defendd claims thatt they may bring againstt us, to determine the ownership off whatt we regardd as
ourr intellectuatt l pproperty. Further, we cannott guarantee thatt we have enteredd into such agreements withh eachh partyyy thatt has rorr
may have hadd access to ourr trade secrets, confidff ential inforff mation, software (including rourr AI tools), orr otherr proprietary
technology. Further, these confidff entiality, non-disclosure, orr invention assignmentt agreements do nott preventt ourr competitors
from independently developing technologies thatt are substantially equivalentt orr supeu riorr to ourr platform. Additionally, certainn
unauthorizedd use off ourr intellectuatt l pproperty may go undetected, orr we may face legal orr practical barriers to enforcff ing ourr
legal rights even where unauthorizedd use is detected.

Ourr registeredd orr unregisteredd trademarks andd tradenames, orr otherr intellectuatt l property rights, may be challenged,
infringed, circumvented, misappropriated, orr otherwise violated, rorr declaredd invalidd orr unenforff ceable, orr determinedd to be
infringing on otherr marks. Furthermore, even iff we are able to obtain intellectuatt l property rights, any challenge to ourr
intellectuatt l pproperty rights couldd resultt in them being narrowedd in scope orr declaredd invalidd orr unenforff ceable.

Currentt law may nott pprovide forr adequate pprotection off ourr pplatform orr proprietary informationn andd technology. Inn
addition, legal standards relating to the validity, enforff ceability andd scope off protectionn off proprietaryy rights inn datasets andd
Internet-relatedd bbusinesses are uncertain andd evolving, andd changes in these standards may adversely impactt the viabia lityy orr
value off ourr pproprietary rrr ights. Some license pprovisions pprotecting againstt unauthorizedd use, copying, transferff , andd disclosure
off ourr pplatform, orr certain aspects off ourr pplatform, orrr ourr dataa analytics may be unenforff ceable underr the laws off certainn
jjurisdictions. Further, the laws off some countries in which we operate orr intendd to operate do nott pprotectt pproprietary rights to
the same extentt as the laws off the U.S., andd mechanisms forrff enforcementt off intellectuatt l property rights inn some forff eignn
countries may bbe inadequate. To the extentt we expandd ourr international activities, ourr exposure to unauthorizedd copying andd
use off ourr pproprietary information orr technology, orr certain aspects off ourr pplatform, orr o rurr dataa analytics may increase. Further,
competitors, forff eign governments, foreign government-backedd actors, criminals orr otherr thirdd parties mayy gainn unauthorizedd
access to ourr pproprietary information andd technology. Accordingly, despite ourr effoff rts, we may be unabla e to preventt thirddd
pparties froff m infriff nging upon orr misappropriating ourr technology andd intellectuatt l property.

To pprotectt ourr intellectuatt l pproperty rights, we may be requiredd to spendd significantt resources to monitorr andd protectt these
rights, andd we may nott bbe able to detectt infringementt orr misappropriation by ourr customers, business partners, orr otherr thirdd
pparties. Litigation may bbe necessary irr n the future to enforce ourr intellectuatt l propertyy rights andd to protectt ourr trade secrets.
Such litigation couldd bbe costly, time consuming, andd distracting to managementt andd couldd resultt inn the impairmentt orr loss off
pportions off ourr intellectual pproperty. Further, ourr effoff rts to enforff ce ourr intellectuat l property rights may be mett with defenses,
counterclaims andd countersuits attacking the validity andd enforff ceability off ourr intellectuatt l propertyy rights. Ourr inabia lityy to
pprotectt ourr pproprietary technology againstt unauthorizedd copying orr use, as well as any costly litigationn orr diversionn off ourr
management’s attention andd resources, couldd delay furff th rerr sales orr the implementationn off ourr platform, impairrr the functionalityy
off ourr pplatforff m, delay introductions off new feaff tures, integrations andd capabilities, resultt in ourr subsu tituting inferff iorr orr more
costly technologies into ourr pplatform, orr injure ourr reputation. In addition, we may be requiredd to license additional technologyy
andd data froff m thirdd pparties to develop andd markett new featurtt es, integrations andd capabilities, andd we cannott be certainn thatt we
couldd license thatt technology orr dataa on commercially reasonabla e terms orr att all, andd ourr inabilityy to license this technologyy orr
data couldd harm ourr ability to compete andd have aa material adverse effecttff onn ourr business, financial conditionn andd results off
operations.
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Further, thirddd pparties may misappropriate ourr dataa rorr dataa analytics through website scrapia ng, robots, orr otherr means andd
aggregate andd display this data orr dataa analytics on theirr websites. Customers orr partners may impermissiblyy retainn ourr dataa inn
bbreach off ourr agreements with them, including ppastt the expiration orr terminationn off such agreements, andd use ourr dataa orr dataa
analytics forrff ppurposrr es outside off the scope off ourr engagementt with them. In addition, “copycat” websites may misappropriate
data orr data analytics on ourr website orr pplatform andd attemptt to imitate ourr brands orr the funcff tionalityy off ourr website orr
pplatform. We may nott bbe able to detectt all such copycats in aa timely mannerr and, evenn fiff we could, technological andd legal
measures availabla e to us may bbe insufficientt to stop theirr operations andd the misappropriationn off ourr dataa orr dataa analytics. Inn
addition, thirdd pparties thatt pprovide AI pproducts andd services, including some which are publicly availabla e, mayy have trainedd AI
tools orr technology from ourr data withoutt ourr consentt andd itt may be diffiff cultt to enforce ourr copyrights andd otherr intellectuat l
pproperty rights in connection with such unauthorizedd use, which couldd reducdd e demandd forrff ourr products andd services. Any
measures thatt we may take to enforff ce ourr rights couldd require us to expendd significantt finff ancial orr otherr resources.

We may ba e ssubjeb ctt to claill msii by othett rs thatt we are infii riff ngii ingg on thett irr intellectuall ppropeo rtyy rtt ightgg s.tt

Ourr competitors, as well as a numberr off otherr entities andd individuals, including so-calledd non-practicing entities, mayy
own orr claim to own intellectuatt l pproperty relating to ourr productt offering. From time to time, thirdd parties mayy claimm thatt we
are infriff nging upon theirr intellectuat l pproperty rights orr thatt we have misappropriatedd theirr intellectuatt l property. As competitionn
in ourr markett grows, the ppossibility off ppatentt infringement, trademarkk infringementt andd otherr intellectuatt l propertyy claims
againstt us increases. We may bbe unaware off the intellectuatt l property rights thatt others may claimmm coverr some orr all off ourr
technology orr services. Because ppatentt applications can take years to issue andd are often affoff rdedd confidff entialityy forr some
pperiodd off time there may currently bbe ppending applications, unknown to us, thatt laterr resultt inn issuedd patents thatt couldd coverr
one orr more aspects off ourr technology andd services.

Thirdd pparties may assertt claims thatt we orr ourr customers infriff nge orr otherwise violate theirrr intellectuatt l propertyy rights
andd these claims, with orr withoutt merit, couldd bbe expensive to litigate, cause us to incurr substantial costs andd divertt
managementt resources andd attention in defending the claim. In some jjurisdictions, plaintiffsff cann also seekk injun nctive relieff thatt
may limitt the operation off ourr bbusiness orr ppreventt the marketing andd selling off ourr products orr services thatt infringe orr
allegedly infriff nge on the pplaintiff’sff intellectuatt l pproperty rights. To resolve these claims, we may enterr into licensing
agreements with restrictive terms orr significantt feesff , stop making o rurr technology, products orr services availabla e, be requiredd to
implementt costly redesigns to the affecff tedd technology, orr pproducts orr services, orr pay damages to satisfy contractuatt l
obligations to others. Iff we do nott resolve these claims in advance off aa trial, there is no guarantee thatt we will be successfulff inn
court. These outcomes couldd have aa material adverse effeff ctt on ourr business, financial conditionnn andd operations.

In addition, certain contracts with ourr supplu iers orr customers contain pprovisions whereby we are requiredd to indemnify
the counterparr rty forrff damages suffeff redd as a resultt off claims relatedd to intellectuatt l propertyy infriff ngementt andd the use off dataa
analytics bby ourr technology, pproducts, orr services. Claims made underr these pprovisions couldd be expensive to litigate andd couldd
resultt in significantt ppayments. Even iff we were to pprevail in such aa dispute, any litigationn regarding ourr orr others’ intellectuatt l
pproperty couldd bbe costly andd time-consuming andd divertt the attentionn off ourr managementt andd key personnel froff mm ourr business
operations. The occurrence off infriff ngementt claims may grow as the markett forr ourr products grows.

Ourr business couldd be adverserr ly impactedd by cb hanges in laws andd regulatll iott ns relatedd to ttt hett IInternett orr changes in aii ccess tott
the IIntII ertt nett ggenerallyll .yy

The futff urtt e success off ourr Internet-bbasedd bbusiness depends upon the continuedd use off the Internett as aa pprimary medium
forr communication, bbusiness appa lications, andd commerce. Federal orr state governmentt bodies orr agencies have inn the pastt
adopted, andd may in the future adopt, laws orr regulations affeff cting the use off the Internett as aa commercial medium. Legislators,
regulators, orr governmentt bbodies orr agencies may also make legal orr regulatory crr hanges orr interprrr ett orr apply existing laws orr
regulations thatt relate to the use off the Internett in new andd materially differentt ways. Changes inn these laws, regulations orr
interpretations couldd require us to modify ourr pplatform in orderr to comply with these changes, to incurr substantial additional
costs orr divertt resources thatt couldd otherwise bbe deployedd to grow ourr bbusiness, orr expose us to unanticipatedd civil orr criminal
liabia lity, among otherr things.

In addition, additional taxes, feeff s orr otherr charges have been imposedd andd may, inn the future, be imposedd forr Internett
access orr commerce conductedd viaa the Internet. Internett access is freff quently providedd by companies thatt have significanttt
markett ppowerr andd couldd take actions thatt degrade, disrupttrr orr increase the costt off ourr customers’ use off ourr pplatform, which
couldd negatively impactt ourr bbusiness. Federal, state, orr foreign governmental bodies orr agencies have inn the pastt adopted, andd
may in the future adopt, laws orr regulations affeff cting the use off the internett as aa commercial medium, including withh respectt to
the adoption andd repeal off “nett neutrality” rulrr es. Forr example, nett neutrality rules, which were designedd to ensure thatt all
online contentt is treatedd the same by Internett service providers andd otherr companies thatt provide broadbandd services, were
adoptedd bby the Federal Communications Commission (“FCC”) on May 7, 2024, bbutt those rulrr es were overturtt nedd bby the U.S.
Courtt off Appeals forrff the Sixth Circuitt on January 2, 2025. Changes to the pparty in control off the U.S. ppresidency, Congress,
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statehouses, orr state legislaturt es may create att leastt the possibility thatt those law makers mayy enactt laws orr regulations onn nett
neutrality, though the pprospects forr such actions are uncertain. Certain states have adoptedd orr are adopting orr considering
legislation orr executive actions th tatt wouldd regulate the conductt off broadbadd ndd providers. Califorff nia’s nett neutrality law tookk
effeff ctt in 2021, andd a similarr law in Vermontt is subju ectt to a ppending challenge butt wentt into effeff ctt on April 20, 2022. In
addition, legislation to impose state-level nett neutrality requirements has beenn proposedd inn NNew York. We cannott predictt
whetherr futff urt e FCC nett neutrality rules orr otherr state initiatives will be enforced, modified, overturtt ned, orr vacatedd byy legal
action off a court, federal legislation, orr the FCC. In addition, the status offf state regimes may be affeff ctedd byy FCC action. Future
repeals off the nett neutrality rules orr the failure to adoptt such rules in the states couldd forff ce us to incurr greaterr operating
expenses orr ourr customers’ use off ourr pplatform couldd bbe adversely affected, eitherr off which couldd harm ourr business andd
results off operations.

These developments couldd limitt the growth off Internet-relatedd commerce orrr communications generallyy orr resultt inn
reductions in the demandd forrff Internet-bbasedd pplatforms andd services such as ours, increasedd costs to us orr the disruptrr ionn off ourr
bbusiness. Furthermore, as the Internett continues to experience growth in the numbers off users, frequency off use andd amountt off
data transmitted, the use off the Internett as aa business tool couldd be adversely affectedd due to delays inn the developmentt orr
adoption off new standards andd pprotocols to handle increasedd demands off Internett activity, security, reliabia lity, cost, ease-of-ff
use, accessibility, andd quality off service. Moreover, the pperformance off the Internett andd its acceptance as aa business tool has
bbeen adversely affectedd bby “virusrr es,” “worms,” andd similarr malicious pprograms andd the Internett has experiencedd aa variety off
outages andd otherr delays as a resultt off damage to pportions off its infrastructurt e. Iff the use off the Internett generally, orr ourr
pplatform specifically, is adversely affeff ctedd by these orr otherr issues, we couldd be forff cedd to incurr substantial costs, demandd forrff
ourr pplatforff m couldd decline, andd ourr results off operations andd finff ancial condition couldd be harmed.

RRegue latory andd legll islative devdd elopmll ents relatedd to ttt hett use off AAo II couldd adverserr lyy affeff ctt ourr use off such technologio es in ourr
pproducts,tt sservices, as ndd busineii ss andd expee ose us to ltt egll all andd regulatll ortt y rr isks.

The regulatory frr raff meworkk forr AI andd similarr technologies is changing rapia dly. NNew laws andd regulations, orr the
interpretation off existing laws andd regulations, in any off the jjurisdictions in which we operate may affectt ourr ability to leverage
AI andd may expose us to legal andd regulatory rrr isks, governmentt enforcement, orr civil suits andd may resultt in increases in ourr
operational andd developmentt expenses thatt impactt ourr ability to develop, earnn revenue from, orr utilize anyy products orr services
incorporating AI Furthermore, iff we cannott use AI orr thatt use is restricted, ourr business may be less effiff cient, orr we may be att
a competitive disadvantage. We may nott be able to adequately anticipate orr respondd to these evolving laws andd regulations,
andd we may needd to expendd additional resources to adjustt ourr pproducts orr services in certain jjurisdictions iff applicable legal
frameworks are inconsistentt across jjurisdictions. Because these technologies are rapidly developing, itt is nott possible to predictt
all off the legal orr regulatory rrr isks thatt may arise relating to ourr use off such technologies. The costs relatedd to anyy litigati nonn andd
to comply with such laws orr regulations couldd bbe significantt andd wouldd increase ourr operating expenses, which couldd adversely
affeff ctt ourr bbusiness, financial condition, andd results off operations.
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Risks Related to Certain Tax Matters

Unanticipateddtt changes in oii urr effeff ctivtt e taxxtt rate andd additioii nall taxxtt liabilitieii s mayy impactt ourr ffinaii nciall resultsll .

We are subjectt to taxes in the U.S. andd certain foreign jjurisdictions. Due to economic andd political conditions, tax rates inn
various jjurisdictions, including the U.S., may bbe subjectt to change. The U.S. governmentt may enactt significantt changes to the
taxation off bbusiness entities, including, among others, aa ppermanentt increase inn the corporate income tax rate, ann increase inn the
tax appa licable to the global low-taxedd income andd the impositionn off minimumm taxes orr surtaxes onn certainn types off income. Ourr
future effeff ctive tax rates couldd be affectedd by changes inn the mix off earnings inn countries withh differing statuttt oryy trr ax rates,
changes in the valuation off deferff redd tax assets andd liabia lities andd changes inn tax laws rorr theirr interprrr etation.

We may also bbe subjectt to additional tax liabia lities andd penalties duedd to changes inn non-income basedd taxes resulting
from changes in fedff eral, state orr foreign tax laws, changes in taxing jjurisdictions’ administrative interprrr etations, decisions,
ppolicies andd ppositions, results off tax examinations, settlements orr jjudicial decisions, changes in accounting principles, changes
to the bbusiness operations, including acquisitions, as well as the evaluation off new informationn thatt results inn aa change to aa tax
pposition taken in a ppriorr pperiod. Any resulting increase in ourr tax obligation orr cash taxes paidd couldd adverselyy affectt ourr cashh
flows andd financial results.

Changes in tii axxtt laws orr regue lations in tii hett various taxxtt jjurisdii icdd tions we are ssubjeb ctt to thatt are appla iell dd adverserr ly to us orr ourrr
ppayingg customers couldd ill ncii rease thett costs ott ff oo rurr pplatll fott rm andd harm or urr busineii ss.

NNew income, sales, use orr otherr tax laws, statuttt es, rulrr es, regulations orr ordinances couldd be enactedd att any time. Those
enactments couldd harm ourr domestic andd forff eign business operations andd ourr business, financial conditionn andd results off
operations. Further, existing tax laws, statutes, rules, regulations orr ordinances couldd be interprrr eted, changed, modifiedd orr
appliedd adversely to us. These events couldd require us orr ourr ppaying customers to pay additional tax amounts onn aa prospective
orr retroactive bbasis, as well as require us orr ourr ppaying customers to ppay fines and/orr ppenalties andd interestt forr pastt amounts
deemedd to bbe due. Iff we raise ourr pprices to offsff ett the costs off these changes, existing andd ppotential futff urtt e paying customers mayy
electt nott to subsu cribe to ourr pplatform in the futff urtt e. Additionally, new, changed, modifiedd orr newly interprrr etedd orr appliedd tax
laws couldd increase ourr ppaying customers’ andd o rurr compliance, operating andd otherr costs, as well as the costs off ourr pplatform.
Further, these events couldd decrease the capital we have availabla e to operate ourr business. Any orr all off these events coulddd
harm ourr bbusiness, financial condition andd results off operations.

Additionally, the appla ication off U.S. fedff eral, state, local andd forff eign tax laws to services providedd electronicallyy is
unclearr andd continually evolving. Existing tax laws, statutes, rules, regulations orr ordinances couldd be interprrr etedd orr appliedd
adversely to us, ppossibly with retroactive effectff , which couldd require us orr ourr ppaying customers to pay additional tax amounts,
as well as require us orr ourr ppaying customers to ppay fines orr ppenalties, as well as interestt forr pastt amounts. Iff we are
unsuccessfulff in collecting such taxes due from ourr ppaying customers, we couldd be heldd liabla e forrff such taxes, fines orr penalties
andd thereby have a material adverse effeff ctt on ourr business, financial conditionn andd results off operations.
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Ourr resultsll off operations may ba e harmerr dd iff wi e are requiredd to collectt sales orr otherr relatedd taxett s fforrff subscriptions to ourr
pplatll fott rm in jjurisdii icdd tions where we have nott historically done so.

States andd some local taxing jjurisdictions have differing rules andd regulations governing sales andd use taxes, andd these
rules andd regulations are subjectt to varying interprrr etations th tatt may change overr time. The applicationn off fedff eral, state, local
andd forff eign tax laws to services pprovidedd electronically is unclearr andd continually evolving. Inn particular, the applicabilityy off
sales taxes to ourr pplatform in various jjurisdictions is unclear. Forr example, in June 2023, we determinedd thatt sales inn certa ninn
states were subju ectt to sales tax andd thatt we hadd nott assessedd such sales tax on sales off ourr services to customers. As aa result, we
enteredd into voluntary drr isclosure agreements with the appla icable jjurisdictions, which were settledd as off Decemberr 31, 2024,
andd also establishedd new controls andd pprocedures overr the collection, control, andd subsequentt monitoring off applicable
documentation off exemptt status froff m customers in affeff ctedd jjurisdictions.

We collectt andd remitt U.S. sales tax andd forff eign value-addedd tax (“VAT”), in a numberr off jjurisdictions. Itt is ppossible,
however, thatt we couldd facff e sales tax orr VAT audits andd thatt ourr liabia lity forr these taxes couldd exceedd ourr estimates as state
andd forff eign taxing authorities couldd still assertt thatt we are obligatedd to collectt additional tax amounts froff mm ourr paying
customers andd remitt those taxes to those authorities. We couldd also be subjectt to audits in states andd forff eignn jjurisdictions forr
which we have nott accruerr ddd tax liabia lities. A successful assertion thatt we shouldd be collecting additional sales tax, VAT orr otherr
taxes on ourr services in jjurisdictions where we have nott historically done so andd do nott accruerr forr sales taxes andd VAT couldd
resultt in subsu tantial tax liabia lities forrff ppastt sales orr services, discourage organizations fromm subscribing to ourr platform, orr
otherwise have a material adverse effecttff on ourr business, financial conditionn andd results off operations.

Further, one orr more state orr forff eign taxing authorities couldd seekk to impose additional sales tax, use tax, VAT orr otherrr
tax collection andd record-keeping obligations on us rorr may determine thatt such taxes shouldd have, butt have nott been, paidd byy
us. Liabia lity forr ppastt taxes may also include subsu tantial interestt andd ppenalty charges. Any successfulff actionn by state orr foreignn
taxing authorities to compel us to collectt andd remitt sales tax, use tax, VAT orr otherr taxes, eitherr retroactivelyy and/orr
pprospectively, couldd have a material adverse effectt on ourr business, financial conditionn andd results off operations.
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Risks Related to Accounting and Financial Reporting Matters

DDefee rredd revenue andd change in dii efdd erff redd revenue may na ott be accurate indicators off ourr ffutff ure ffinff anciall results.

The annualizedd value off some customerr subscriptions may nott be completely reflectedd in deferredd revenue att anyy single
ppointt in time. We may agree to allow customers to change the renewal dates off theirr orders to, forrff example, alignn more closelyy
with a customer’s annual bbudgett pprocess orr to align with the renewal dates off otherr orders placedd by otherr entities withinn the
same corporate control group, orr to change ppaymentt terms from annual to quarterly, orr vice versa. Such changes typically
resultt in an orderr off less than one yearr as necessary trr o align all orders to the desiredd renewal date and, thus, may resultt inn aa
lesserr increase to deferff redd revenue than iff the adjustmentt hadd nott occurred. Additionally, changes inn renewal dates mayy change
the fisff cal quarterr in which deferff redd revenue associatedd with aa pparticularr orderr is booked. However, many companies thattt
pprovide cloud-bbasedd softwff are reportt changes in deferredd revenue orr calculatedd billings as key operating orr finff ancial metrics,
andd itt is ppossible thatt analysts orr investors may view these metrics as important. Thus, any changes inn ourr deferredd revenue
bbalances orr deferredd revenue trends, orr in the future, ourr unbilledd accounts receivabla e balances orr trends, couldd adverselyy affectt
the markett pprice off ourr Class A common stock.

BBecause we recogno ize ssubscriptii iott n revenue overr the ssubscriptii iott n tertt m,rr downturns orr upturns in nii ew ssales andd renewals are
nott immeii diateltt y rll efleff cteddtt in ffulll in ourr resultsll off operations.

We recognize revenue from subscriptions to ourr pplatform on aa straight-line basis overr the term off the contractt
subsu cription pperiodd bbeginning on the date access to ourr pplatform is granted, providedd all otherr revenue recognitionn criteriaa have
bbeen met. Ourr subscription arrangements generally have contractuatt l terms requiring advance paymentt forr annual orr quarterlyy
pperiods. As a result, much off the revenue we reportt each quarterr is the recognitionn off deferff redd revenue fromm recurring
subsu criptions enteredd into durdd ing pprevious quarters. Consequently, a decline in new orr renewedd recurring subsu criptionn contracts
in any one quarterr will nott bbe fully reflectedd in revenue in thatt quarterr butt will negatively affectt ourr revenue inn future quarters.

Accordingly, the effectt off significantt downturt ns in new orrr renewedd sales off ourr recurring subsu criptions are nott reflectedd
in full in ourr results off operations until future pperiods. Ourr subsu cription model also makes itt difficultt forr us to rapidly increase
ourr revenue through additional sales in any pperiod, as revenue from new customers is typically recognizedd overr the applicable
subsu cription term. By contrast, a majoa rity off ourr costs are expensedd as incurred, which couldd resultt inn ourr recognitionn off more
costs than revenue in the earlierr pportion off the subsu cription term, andd we may nott attainn profitaff bia lityy inn anyy givenn period.

We have broadd discii retion in tii hett use off oo urr cash andd sshort-ttt ertt m ir nvii estmentt balanll ces andd may nott use them effeff ctivtt ely.ll

We have bbroadd discretion in the use off ourr cash bbalances andd may nott use them effectively. The faiff lure by ourr
managementt to apply these funds effecff tively couldd adversely affectt ourr business, financial conditionn andd results off operations.
Pending theirr use, we may investt ourr cash bbalances in a mannerr thatt does nott pproduce income orr thatt loses value. Ourr
investments may nott yieldd a favorabla e returtt n to ourr investors andd may have aa material adverse effectt onn the price foff ourr Class
A common stock.
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We have a ssignigg fii cantt amountt off ggoodwilll andd intii antt gible all ssets ott n ourr balanll ce sheet, att ndd ourr resultsll off operations have in
the ppastt been andd may in the ffutff ure be adverserr ly affeff cteddtt iff we ffaill to realizll e thett ffulll value off oo urr ggoodwilll andd intii antt giblell
assets.

We have a significantt amountt off goodwill andd intangible assets on ourr balance sheet, andd ourr results off operations mayy
bbe adversely affectedd iff we fail to realize the full value off ourr goodwill andd intangible assets. Ourr balance sheett reflects
goodwill off $197.2 million andd $393.3 million as off Decemberr 31, 2025 andd 2024, respectively, andd intangible assets, nett foff
accumulatedd amortization, off $247.5 million andd $297.9 millionn as off Decemberr 31, 2025 andd 2024, respectively. Inn
accordance with accounting pprinciples generally acceptedd inn the Unitedd States (“U.S. GAAP”), goodwill andd intangible assets
with an indefinite life aff re nott amortizedd butt are subjectt to aa periodic impairmentt evaluation. Goodwill andd acquiredd intangible
assets with an indefinite life aff re testedd forr impairmentt att leastt annually orr when events andd circumstances indicate thattt faiff rr
value off a reporting unitt may bbe bbelow theirr carryirr ng value. Acquiredd intangible assets with definite lives are amortizedd onn aa
straight-line bbasis overr the estimatedd pperiodd overr which we expectt to realize economic value relatedd to the intangible asset. nInn
addition, we review long-liv dedd assets forr impairmentt wheneverr events orr changes in circumstances indicate thatt the carrying
value off an assett mightt nott bbe recoverabla e. Iff indicators off impairmentt are present, we evaluate the carrying value inn relationn to
estimates off futff urt e undiscountedd cash floff ws. Ourr ability to realize the value off the goodwill andd intangible assets will dependd
on the futff urtt e cash floff ws off the bbusinesses we have acquired, which in turtt n dependd in ppartt on how well we have integratedd these
bbusinesses into ourr own bbusiness. Judgments made bby managementt relate to the expectedd usefulff lives off long-livedd assets andd
ourr ability to realize undiscountedd cash floff ws off the carrying amounts off such assets. The accuracy off these jjudgments mayy be
adversely affectff edd bby several facff tors, including significant:

• underperformance relative to historical orr pprojectedd future operating results;

• changes in the mannerr off ourr use off acquiredd assets orr the strategy forrff ourr overall business;

• negative industry orr rr economic trends; orr

• decline in ourr markett capia talization relative to nett bookk value forrff aa sustainedd period.

These types off events orr indicators andd the resulting impairmentt analysis couldd resultt inn impairmentt charges inn the
future. Iff we are nott able to realize the value off the goodwill andd intangible assets, we may be requiredd to incurr material
charges relating to the impairmentt off those assets. Such impairmentt charges couldd have aa material adverse effe tctt onn ourr
bbusiness, financial condition andd results off operations.

Over the past three years, we have experienced declines in our market capitalization as a result of sustainedd decreases inn
ourr stockk pprice, which resultedd in goodwill impairmentt charges off $196.1 million, $688.9 million, andd $287.4 millionn durdd ing
the years endedd Decemberr 31, 2025, 2024, andd 2023, respectively. Referr to NNote 10. Goodwilll andd IIntangible AAssets to our
accompanying consolidated financial statements forrff furtherr inforff mation. Ourr reporting unitt is att riskk off futff urtt e goodwill
impairments iff we again experience aa continuedd decline in ourr markett capitalizationn orr iff macroeconomic conditions worsen,
which couldd representt ppotential indicators off impairmentt requiring furtherrr impairmentt analysis inn 2026. We continue to
monitorr forrff ppotential impairmentt shouldd impairmentt indicators arise. Iff actuatt l results inn ourr single reporting unitt are
subsu tantially lowerr than the pprojections usedd in ourr valuation methodology, orr fiff markett discountt rates substantiallyy increase orr
ourr markett capitalization substantially decreases, thenn ourr future valuations coulddd be adverselyy affected. We couldd be requiredd
to recordd a significantt charge to earnings in ourr financial statements durdd ing the periodd inn which any impairmentt off ourr goodwill
orr intangible assets is determined, negatively impacting ourr results off operations.
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Risks Related to Our Indebtedness

We may na ott be able tll o stt ecure suffu icff ientt additioi nall ffinff ancinggii on ffavorable tll ertt msr , os rr att all, to meett ourr ffutff ure capitaii ll needs.dd

We may require additional capital in the future to pursue business opportunities orr acquisitions orr respondd to challenges
andd unforff eseen circumstances. We may also decide to engage in equity orr debtt financings orr enterr into additional creditt
facilities forrff otherr reasons. We may nott be able to secure additional debtt orr equity financing inn aa timelyy manner, onn favorable
terms, orr att all. Any debtt finff ancing we obtain in the future couldd involve restrictive covenants relating to ourr capital raising
activities andd otherr finff ancial andd operational matters, which may make itt more diffiff cultt forr us to obtainn additional capital a dndd
ppursue bbusiness opportunities, including ppotential acquisitions.

AAny dn efdd auff ltt underrdd ourr debdd tt agra eements couldd hll ave signigg fii cantt consequences.

The 2021 Creditt Agreementt (as definedd bbelow) contains covenants imposing certain restrictions on ourr business. These
restrictions may affecff tt ourr ability to operate ourr business andd may limitt ourr ability to take advantage off potential business
opportunities as they arise. The 2021 Creditt Agreementt contains restrictive covenants including, with specifiedd exceptions,
limitations on ourr ability to incurr debtt andd liens; make certain investments, acquisitions andd loans; payy dividends orr make otherr
distributions; make ppayments on subordinatedd debt; enterr into burdensome agreements orr affiff liate transactions; consolidate,
merge orr dissolve; acquire orr dispose off assets; materially alterr ourr business, amendd ourr organizational documents orr the terms
off certain restrictedd debt; andd modify off urr fiscal yearr end. The 2021 Creditt Agreementt also requires us to, commencing onn the
lastt day off the fiscal quarterr endedd Decemberr 31, 2021, maintain aa maximumm total leverage ratio.

Ourr abia lity to comply with these covenants underrr the 2021 Creditt Agreementt may be affeff ctedd by events beyondd rourr
control, including pprevailing economic, finff ancial andd industry crr onditions. The breach off any off these covenants couldd resultt inn
an eventt off defauff lt, which wouldd ppermitt Bankk off America, NN.A. orr the specifiedd thresholdd off lenders to declare all outstanding
debtt to bbe due andd ppayabla e, togetherr with accruerr dd andd unpaidd interest. Ourr obligations underr the 2021 Creditt Agreementt are
securedd bby liens on subsu tantially all off ourr assets, subjeb ctt to agreed-uponu exceptions. Any defaultt by us underr the 2021 Creditt
Agreementt couldd have a material adverse effectt on ourr business, financial conditionn andd results foff operations.

Ourr levellll off indebtedtt nedd ss couldd hll ave a materiall adverserr effeff ctt on ourr business, ffinaii nciall conditioii n andd results off
operations.

The total pprincipal amo tuntt off debtt outstanding, excluding unamortizedd debtt issuance costs, underr the 2021 Creditt
Agreementt as off Decemberr 31, 2025 was $166.3 million.

Ourr indebtedness coulddd have significantt effeff cts on o rurr business, such as:

• limiting ourr ability to bborrow additional amounts to funddff acquisitions, debtt service requirements, executionn off ourr
growth strategy, capia tal expenditures andd otherr ppurposrr es;

• limiting ourr ability to make investments, including acquisitions, loans andd advances, andd to sell, transferrff orr
otherwise dispose off assets;

• requiring us to dedicate a substantial pportion off ourr cash floff w froff m operations to ppay pprincipal andd interestt onn ourr
bborrowings, which wouldd reducdd e availability off ourr cash floff w to funddff working capital, acquisitions, executionn off
ourr growth strategy, capital expenditures andd otherr general corporate ppurposrr es;

• making us more vulnerabla e to adverse changes in general economic, industry arr ndd competitive conditions, innn
governmentt regulation andd in ourr bbusiness bby limiting ourr ability to pplan forr andd reactt to changing conditions;

• pplacing us att a competitive disadvantage comparedd with rourr competitors thatt have less debt; andd

• exposing us to risks inherentt in interestt rate fluctuations bbecause ourr borrowings are att variabla e rates off interest,
which couldd resultt in higherr interestt expense in the eventt off increases in interestt rates.

In addition, we may nott bbe able to generate sufficientt cash floff w froff m ourr operations to repay ourr indebtedness when itt
bbecomes duedd andd to meett ourr otherr cash needs. Iff we are nott able to ppay ourr bborrowings as they become due, we will be
requiredd to ppursue one orr more alternative strategies, such as selling assets, refinff ancing orr restructurtt ing ourr indebtedness orr
selling additional debtt orr equity securities. We may nott be able to refinance ourr debtt rorr sell additional debtt orr equityy securities
orr ourr assets on favorabla e terms, iff att all, andd iff we mustt sell ourr assets, itt couldd have aa material adverse effectt onn ourr business,
financial condition andd results off operation.
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Pursuantt to ourr 2021 Creditt Agreement, we are requiredd to maintain, commencing on the lastt day off the fiscal quarterr
ending Decemberr 31, 2021, on a consolidatedd bbasis, a maximum ratio off consolidatedd nett debtt to consolidatedd EBITDA (withh
certain adjud stments as sett forff th in the 2021 Creditt Agreement), testedd as off the lastt day offf any fiscal quarter. Events beyondd ourr
control, including changes in general economic andd business conditions, may affeff ctt ourr ability to satisfy the finff ancial covenant.
We cannott assure you thatt we will satisfy the finff ancial covenantt in the futff urt e, rorr thatt ourr lenders will waive anyy failure to
satisfy the finff ancial covenant.

The ffaiff luii re to comply withii the covenants underr ourr credittdd agreements orr volatility in the creditt aii ndd capia taii ll markerr ts coulddll
have a matertt iall adverserr effeff ctt on ourr business, ffinaii nciall conditioii n, liquidityii andd resultsll off operation.

Ourr abia lity to manage ourr debtt is dependentt on ourr level off ppositive cash floff w froff m the sale off ourr platform. An
economic downturtt n may negatively impactt ourr cash flows. Creditt andd capital markets cann be volatile, andd have recentlyy
experiencedd such volatility in lightt off global economic factors, which couldd make itt more diffiff cultt forr us to refinff ance ourr
existing debtt orr to obtain additional debtt orr equity financings in the futff urtt e. Such constraints couldd increase o rurr costs off
bborrowing andd couldd restrictt ourr access to otherr ppotential sources off future liquidity. Futurtt e volatility orr disruptrr ionn inn the creditt
andd capital markets couldd require us to take measures to conserve cash until the markets stabilize orr until alternative creditt
arrangements orr otherr funding forr ourr bbusiness needs can bbe arranged. Ourr faiff lure to comply with the covenants underr ourr
creditt agreements orr to have sufficientt liquidity to make interestt andd otherr payments requiredd byy ourr debtt couldd resultt inn aa
defaultt off such debtt andd acceleration off ourr borrowings, which coulddd have aa material adverse effectt onn ourr business, financial
condition andd results off operations.
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sks Related to Our Organizational Structure

We are a holdindd gg companm y,n andd ourr pprincipallii assett is oii urr 73.1% ownership interestt in DDefie niii tivi e OpCO o,CC andd we are
accordindd gly dll epdd endentt upon distii ritt butions ffroff m DDefinff itive OpCOO o tCC o pptt ay dividends,dd iff any,n andd taxett s, make ppayments utt nderrdd
the TRATT andd ppay othett rr expee enses.

We are a holding company andd ourr pprincipal assett is ourr ownership off 73.1% off the outstanding LLC Units (as off
Decemberr 31, 2025). We have no independentt means off generating revenue. We anticipate thatt Definff itive OpCo will continue
to bbe treatedd as a ppartnership forr U.S. fedff eral andd appla icable state andd local income tax purposrr es and, as such, will generally nott
bbe subju ectt to entity-level U.S. fedff eral andd appla icable state andd local income tax. Instead, the taxabla e income off Definff itive OpCo
is allocatedd among its members, including us. Accordingly, we incurr income taxes on ourr allocable share off any taxabla e
income off Definitive OpCo. We also incurr expenses relatedd to ourr operations, andd have obligations to make payments underr
the TRA. As the sole managing memberr off Definitive OpCo, we intendd to cause Definitive OpCo to make distributions to the
holders off LLC Units in amounts suffiff cientt to (i) coverr all off the income taxes payabla e by holders off LLC Units (including us)
on such holders’ respective allocable shares off the taxable income off Definitive OpCo, (ii) allow us to make anyy payments
requiredd underr the TRA,R (iii) fundd dividends to ourr stockholders in accordance with rourr dividendd policy, to the extentt thatt ourr
Boardd declares such dividends andd (iv) ppay ourr expenses.

Deterioration in the financial condition, earnings orr cash floff w off Definff itive OpCo andd its subsu idiaries forr any reason
couldd limitt orr impairr theirr ability to pay such distributions. Additionally, to the extentt thatt we needd funds andd Definff itive OpCo
is restrictedd from making such distributions underr applaa icable law orrr regulation, as aa resultt off covenants inn its debtt agreements
orr otherwise, we may nott bbe able to obtain such fundsff on terms acceptabla e to us, orr att all, which couldd have aa material adverse
effeff ctt on ourr liquidity andd finff ancial condition. In addition, forr taxable years beginning afteff rr Decemberr 31, 2017, liabia lityy forr
adjud stments to a ppartnership’s tax return can bbe imposedd on the ppartnership itselff in certain circumstances, absa entt ann electionn to
the contrary. Definff itive OpCo couldd bbe subju ectt to material liabia lities pursuantt to adjustments to its partnership tax returns if, forr
example, its calculations orr allocations off taxabla e income orr loss are incorrect, which also couldd limitt its abilityy to make
distributions to us.

IIn certain circi umstantt ces, DDefie niii tivii e OpCOO o wCC illl bll e requireii dd to mtt ake distii ritt butions to us andd thett othett rr holdell rs off LLLCC Units,tt
andd thett distii ritt butions thatt DDefie niii tivii e OpCOO o wCC illl be requiredd to make mayy ba e substantt tial.

Underr the Amendedd LLC Agreement, Definitive OpCo is requiredd froff m time to time to make pro rataa distributions inn
cash to us andd the otherr holders off LLC Units att certain assumedd tax rates in amounts thatt are intendedd to be suffiff cientt to coverr
the income taxes ppayabla e on ourr andd the otherr LLC Unitt holders’ respective allocable shares off the taxable income off
Definitive OpCo. As a resultt off (i) ppotential diffeff rences in the amountt off taxabla e income allocable to us andd the otherr LLC Unitt
holders, (ii) the lowerr tax rate appa licable to corporations than individuals andd (iii) the use off ann assumedd tax rate (basedd onn the
tax rate appla icable to individuals) in calculating Definff itive OpCo’s distribution obligations, we may receive tax distributions
significantly in excess off ourr tax liabia lities andd obligations to make payments underr the TRA.RR Ourr Board, inn its sole discretion,
will make any determination froff m time to time with respectt to the use off any such excess cash so accumulated, which mayy
include, among otherr uses, funding repurchases off Class A common stock, acquiring additional newly issuedd LLC Units fromff
Definitive OpCo att a pperr unitt pprice determinedd by reference to the mark tett value off the Class A commonn stock, paying
dividends, which may include special dividends, on its Class A common stock, orr any combination off the foregoing. We will
have no obligation to distribute such cash (orr otherr availabla e cash otherr than any declar dedd dividend) to rourr stockholders. To the
extentt thatt we do nott distribute such excess cash as dividends on rourr Class A common sto kckk orr otherwise take ameliorative
actions bbetween LLC Units andd shares off Class A common stockk andd instead, forrff example, holdd such cash balances, holders off
ourr LLC Units (otherr than Definitive Healthcare Corp.rr ) may benefitt froff m any value attributable to suchh cashh balances as aa
resultt off theirr ownership off Class A common stockk following a redemption orr exchange off theirr LLC Units, notwithstanding
thatt such holders off ourr LLC Units (otherr than Definitive Healthcare Corp.)rr may previously have participatedd as holders off
LLC Units in distributions bby Definitive OpCo thatt resultedd in such excess cash balances att Definitive Healthcare Corp.rr

Ourr organizatiott nall sstructure, ie ncii ludinggii the TRA,TT conferff s crr ertain benefie tsi upon the TRATT PPartiett s thatt tt willl nott benefittff holderdd srr
off ourr ClaCC ss AA common sstockk to the ssame extee entt tt thatt tt itt wii illl benefie tt tii hett TRA PPRR arPP ties. TheTT TRA wRR ith the TRATT PPartiett s requireii s
DDefie niii tivii e HHeaHH lthcare Corp. to mtt ake cash ppayments ttt o Ttt RATT PPartiett s in rii espes ctt off certain taxx baa enefitff s ttt o wtt hich itt mayy ba eco emee
entitlett d, andd we expeee ctt thatt such ppayments wtt illl be substantiatt l.

Ourr organizational strucrr ture, including the TRA, conferff s certain benefits upon the TRA Parties thatt will nott benefitt the
holders off Class A common stockk to the same extentt thatt itt will benefitt the TRA PRR arties. Although Definitive Healthcare Corp.rr
holds 15% off the amountt off such tax bbenefitsff , this andd otherr aspects off ourr organizational strucrr ture may adverselyyy impactt the
future trading markett forrff ourr Class A common stock. Underr the TRA,RR we are requiredd to make cash payments to the TRARR
Parties equal to 85% off the tax bbenefits, iff any, thatt Definitive Healthcare Corp.rr actuatt lly realizes, orr inn certainn circumstances
are deemedd to realize, as a resultt off (i) certain tax attributes thatt Definitive Healthcare Corp.rr acquiredd froff mm the Blockerr
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Companies, (ii) certain tax basis adjustments resulting froff m (a) acquisitions by Definitive Healthcare Corp.rr off LLC Units fromm
existing holders andd (b) future redemptions orr exchanges off LLC Units by holders off LLC Units forr Class A common sto kckk orr
otherr consideration andd (iii) certain ppayments made underrr the TRA.RR The paymentt obligations underr the TRA aRR re obligations off
Definitive Healthcare Corp. andd we expectt thatt the amountt off the cash payments thatt we are requiredd to make underr the TRARR
will bbe significant. Any ppayments made by Definff itive Healthcare Corp.rr to the TRA Parties underr the TRA wRR ill nott be availabla e
forr reinvestmentt in ourr bbusiness andd will generally reduce the amountt off overall cash floff w thattt mightt have otherwise beenn
availabla e to us. The ppayments underr the TRA are nott conditionedd uponu continuedd ownership off us by the exchanging TRAR
Parties. Furthermore, Definitive Healthcare Corp.’s futff urtt e obligation to make ppayments underr the TRA cRR ouldd make us aa less
attractive targett forrff an acquisition, pparticularly in the case off ann acquirerr thatt cannott use some orr all off the tax benefits thatt are
the subjectt off the TRA.

IIn certain cases, ppayments utt nderrdd the TRATT to the TRATT PPartiett s may be accelerll ateddtt orr signi ificff antlyy exceedd anyy an ctuall benefitsff
we realizll e in rii espes ctt off the taxxtt attrtt ibutestt subjectt to the TRA.TT

The TRA pprovides thatt uponu certain mergers, assett sales, otherr forms off business combinations orr otherrr changes off
control, upon a bbreach off any off ourr material obligations underr the TRA oRR rrr if, att any time, we electt an early terminationn off the
TRA,RR then ourr obligations, orr ourr successor’s obligations, underr the TRA tRR o make ppayments will accelerate. The acceleratedd
ppayments requiredd in such circumstances will bbe calculatedd by referff ence to the presentt value (att aa discountt rate equal to LIBORR
pplus 100 bbasis ppoints orr a replacementt rate) off all futff urt e ppayments thatt TRA Parties orr otherr recipients wouldd have beenn
entitledd to receive underr the TRA,RR andd such acceleratedd payments andd any otherr futff urtt e payments underr the TRA wRR ill be basedd
on certain assumptions, including an assumption thatt we wouldd have suffiff cientt taxable income to fully utilize all potential
future tax bbenefitff s thatt are subju ectt to the TRA.

As a resultt off the foregoing, we couldd bbe requiredd to make ppayments underr the TRA tRR hatt are greaterr thann the specifiedd
ppercentage off any actuat l bbenefitsff we ultimately realize inn respectt off the tax benefits thatt are subjectt to the TRA, andd we couldd
bbe requiredd to make ppayments underr the TRA sRR ignificantly in advance off the actuatt l realization, iff any, off suchh future tax
bbenefits. In these situations, ourr obligations underr the TRA cRR ouldd have aa substantial negative impactt onn ourr liquidityy andd couldd
have the effecff tt off delaying, deferring orr ppreventing certain mergers, assett sales, otherr forms off business combinations orr otherr
changes off control. There can bbe no assurance thatt we will be able to fundd orr finance ourr obligations underr the TRA.RR

The accelerll atiott n off ppo ayments utt nderrdd the TRATT in the case off co ertain changes off co ontroll mayy ia mpii airr oii urr abilityyii to
consummate change off contrott ll tratt nsactions orr negativtt ely ill mpii actt thett value receivedd byy owners off ourr ClaCC ss AA common
sstoctt k.

In the case off certain changes off control, ppayments underr the TRA wRR ill be acceleratedd andd mayy significantlyy exceedd the
actuatt l bbenefitsff we realize in respectt off the tax attributes subju ectt to the TRA. We expectt th tatt the payments thatt we mayy make
underr the TRA iRR n the eventt off a change off control may be subsu tantial. As aa result, ourr acceleratedd paymentt obligations and/orr
the assumptions underr the TRA iRR n the case off a change off control may impairr ourr ability to consummate change off control
transactions orr negatively impactt the value receivedd by owners off ourr Class A commonn stockk in aa change off control
transaction.
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We willlii nott be reimbii urserr dd fforrff any ppn ayments mtt ade to the TRATT PPartiett s underrdd the TRATT in the eventt thatt tt any taxx baa enefitff s att re
disaii llowed.

Payments underr the TRA wRR ill bbe bbasedd on the tax reporting ppositions thatt we determine, andd the U.S. Internal Revenue
Service, orr the IRS, orr anotherr taxing authority may challenge all orr partt off the tax basis increases rorr otherr tax benefits thatt we
claim, as well as otherr relatedd tax positions we take, andd aa courtt couldd sustain such challenge. Iff the outcome off anyyy suchh
challenge wouldd reasonabla y bbe expectedd to materially affeff ctt aa recipient’s ppayments underr the TRA,RR then we will nott bbe
ppermittedd to settle orr fail to contestt such challenge withoutt the consentt (nott to be unreasonabla y withheldd orr delayed) off certainn
TRA PRR arties. The interests off the TRA Parties in any such challenge may diffeff rr froff m orr conflicff tt with ourr interests a dndd yourr
interests, andd the TRA PR arties may exercise theirr consentt rights relating to any such challenge inn aa mannerr adverse to ourr
interests andd yourr interests. We will nott bbe reimbursedd forrff any cash ppayments ppreviously made to the TRA Parties underr the
TRA iRR n the eventt thatt any tax bbenefitsff initially claimedd by us andd forr which paymentt has beenn made to aa TRA Partyy are
subsu equently challengedd bby a taxing authority andd are ultimately disallowed. Instead, any excess cash payments made byy us to
a TRA Party will bbe nettedd againstt any futff urt e cash ppayments thatt we mig thtt otherwise be requiredd to make to such TRA Party,
as applicable, underr the terms off the TRA.RR However, we mightt nott determine thatt we have effectivelyy made ann excess cashh
ppaymentt to a TRA PRR arty forr a numberr off years folff lowing the initial time off such paymentt and, iff any off ourr tax reporting
ppositions are challengedd bby a taxing authority, we will nott be ppermittedd to reducdd e any future cash payments underr the TRARR
until any such challenge is finff ally settledd orr determined. Moreover, the excess cash payments we previously made underr the
TRA cRR ouldd bbe greaterr than the amountt off future cash ppayments againstt which we wouldd otherwise be permittedd to nett such
excess. As a result, ppayments made underr the TRA cRR ouldd bbe significantly in excess off any tax savings thatt we realize fromff the
tax attributes thatt are the subjectt off the TRA

IIff we were deemedd to be an investmentt company un nderrdd the IInvII estmentt Company AAn ctt off 1940, as amendedd (th(( e “1940“ AAct”),”
as a resultt oll ff oo urr ownership off DDefie niii tivii e OpCO o,CC applicll able rll estrictions couldd mll ake itt impractictt all fforr us to ctt ontinue ourr
busineii ss as contemtt plm atll eddtt andd couldd have a matertt iall adverserr effeff ctt on ourr business.

Underr Sections 3(a)(1)(A) andd (C) off the 1940 Act, a company generally will be deemedd to be an “investmentt company”
forr ppurposrr es off the 1940 Actt iff (i) itt is, orr holds itselff outt as bbeing, engagedd pprimarily, orr pproposes to engage primarily, inn the
bbusiness off investing, reinvesting, orr trading in securities orr (ii) itt engages, orr pproposes to engage, in the business off investing,
reinvesting, owning, holding, orr trading in securities andd itt owns orr pproposes to acquire investmentt securities having aa value
exceeding 40% off the value off its total assets (exclusive off U.S. governmentt securities andd cash items) on an unconsolidatedd
bbasis. We do nott bbelieve thatt we are an “investmentt company,” as such term is definedd in eitherr off those sections off the 1940
Act.

As the sole managing memberr off Definff itive OpCo, we control andd operate Definitive OpCo. On thatt basis, we believe
thatt ourr interestt in Definitive OpCo is nott an “investmentt security” as thatt term is usedd in the 1940 Act. However, iff we were to
cease pparticipation in the managementt off Definitive OpCo, rorr iff Definitive OpCo itselff becomes ann investmentt company, ourr
interestt in Definitive OpCo, couldd bbe deemedd an “investmentt security” forrff ppurposrr es off the 1940 Act.

We andd Definff itive OpCo intendd to conductt ourr operations so thatt we will nott be deemedd an investmentt company. Iff itt
were establa ishedd thatt we were an unregisteredd investmentt company, there wouldd be aa riskk thatt we wouldd be subju ectt to monetary
ppenalties andd injun nctive relieff in an action broughtt by the SEC, thatt we wouldd be unabla e to enforff ce contracts with thirddd parties,
andd thatt thirdd pparties couldd seekk to obtain rescission off transactions undertaken during the periodd itt was establishedd thatt we
were an unregisteredd investmentt company. Iff we were requiredd to registerr as an investmentt company, restrictions imposedd by
the 1940 Act, including limitations on ourr capia tal strucrr ture andd ourr ability to transactt with affiff liates, couldd make itt impractical
forr us to continue ourr bbusiness as contemplatedd andd couldd have aa material adverse effectt on ourr business.
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Risks Related to Ownership off Our Class A common stockk

Future offeff ringii s ogg ff do ebdd tt orr equity securitieii s by ub s may have a matertt iall adverserr effeff ctt on the markerr tt pprice foff ourr ClaCC ss AA
common stock.kk

In the futff urtt e, we may attemptt to obtain finff ancing orr to furtherrr increase ourr capital resources by issuing additional shares
off ourr Class A common stockk orr bby offeff ring debtt orr otherr equity securities, including seniorr orr suboru dinatedd notes, debtt
securities convertible into equity orr shares off ppreferff redd stock. Any future debtt financing couldd involve restrictive covenants
relating to ourr capia tal-raising activities andd otherr finff ancial andd operational matters, whichh mightt make itt more difficultt forr us to
obtain additional capital andd to ppursue business opportunities, including potential acquisitions. Moreover, iff we issue debttt
securities, the debtt holders wouldd have rights to make claims on ourr assets seniorr to the rights off ourr holders off ourr Class A
common stock. The issuance off additional shares off ourr Class A common stockk orr otherr equity securities orrr securities
convertible into equity may dilute the economic andd voting rights off ourr existing stockholders and/orr reduce the markett price
off ourr Class A common stock. Debtt securities convertible into equity couldd be subjectt to adjud stments inn the conversionn ratio
ppursuantt to which certain events may increase the numberr off equity securities issuable upon conversion. Preferff redd shares, iff
issued, couldd have a ppreferff ence with respectt to liquidating distributions orr aa preference with respectt to dividendd payments thatt
couldd limitt ourr ability to ppay dividends to the holders off ourr Class A common stock. Ourr decision to issue securities inn any
future offeff ring will dependd on markett conditions andd otherr factors beyondd ourr control, which may have aa material adverse
effeff ctt on the amount, timing, orr nature off ourr future offeff rings. Thus, holders off ourr Class A common stockk bearr the riskk thatt
ourr futff urtt e offerff ings may reducdd e the markett pprice off ourr Class A common stockk andd dilute theirr stockholdings in us.

We may na ott realizll e thett anticipateddtt long-tgg ertt m sr tockhokk ld rerrdd value off oo urr stoctt kk repurchase pprogro ams, andd any ffailure to
repuee rchase ourr common sstockk afteff rr we have announcedd ourr intii entt tion to dtt o ssdd o may negate ivtt ely ill mpii actt ourr sstoctt kk pprice.

In NNovemberr 2024, ourr Boardd authorizedd a stockk repurchase pprogram forr the repurchase off up tuu o $100.0 millionn off the
Company’s Class A common stock, which expiredd on Decemberr 31, 2025. Underr the repurchase pprogram, we hadd the abia lity to
repurchase shares off ourr outstanding Class A common stockk from time to time in the open markett (including pre-sett trading
pplans), through pprivately negotiatedd transactions, and/odd rr otherr means in compliance with applicable securities laws

The timing andd amountt off any repurchases were determinedd by managementt basedd on evaluations off markett conditions
andd oth rerr factors. The pprogram didd nott obligate us to acquire any pparticularr amountt foff Class A commonn stockk andd was capable
off bbeing suspendedd orr discontinuedd att any time att ourr discretion. Though we do nott currently have an active stockk repurchase
pprogram, any failure to repurchase stockk in the futff urtt e afterr we have announcedd ourr intentionnn to do so may negativelyy impactt
ourr reputation, investorr confidff ence in us, and/odd rr ourr stockk pprice.

The existence off a stockk repurchase pprogram couldd cause ourr stockk pprice to be higherr thann itt otherwise woulddd be andd
couldd ppotentially reduce the markett liquidity forr ourr stock. Although ourr stockk repurchase programs are intendedd to enhance
long-term stockholderr value, there is no assurance thatt itt will do so in the futff urtt e because the markett price off ourr commonn stockk
may decline bbelow the levels att which we repurchase shares, andd short-term stockk price fluctuations couldd reducdd e the
effeff ctiveness off the pprogram. Repurchasing ourr common stockk has the effeff ctt off reducing the amountt off cash we have availabla e
to fundd working capital, capital expenditures, strategic acquisitions orr investments, otherr business opportunities, andd otherr
general corporrr ate pprojeo cts, andd we may fail to realize the anticipatedd long-term stockholderr value off anyy stockk repurchase
pprogram.

Certaitt n oii ff oo urr direii ctortt s arr dndd sstoctt kholdell rs willlii nott have any obligll atiott n to pptt resentt busineii ss opportunitieii s to utt s andd maya
compete wtt ith us.

Ourr amendedd andd restatedd certificff ate off incorporrr ation pprovides thatt ourr directors andd stockholders affiff liatedd with Adventt
andd Spectrum Equity do nott have any obligation to offerrff us an opportunity to pparticipate inn business opportunities presentedd to
them even iff the opportunity is one thatt we mightt reasonabla y have pursuedd (a dndd thereforff e may be free to compete withh us inn the
same bbusiness orr similarr bbusinesses) andd that, to the extentt ppermittedd by law, such directors andd stockholders will nott be liable
to us orr ourr stockholders forrff bbreach off any dutdd y bby reason off any such activities.

As a result, ourr directors andd stockholders affiff liatedd with Adventt andd Spectrum Equity will nott be pprohibitedd fromff
investing in competing bbusinesses orr doing bbusiness with ourr customers. Thereforff e, we may be in competition with ourr
directors andd stockholders orr theirr respective affiliaff tes, andd we may nott have knowledge of, off rr be abla e to pursue, transactions
thatt couldd ppotentially bbe bbeneficial to us. Accordingly, we may lose certain corporate opportunities orrr suffeff rr competitive harm,
which couldd have a material adverse effeff ctt on ourr business, financial conditionn andd results off operations.
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Ourr quartertt ly results ott ff oo peo rations may ffluctuate stt ignigg fii cantlytt andd couldd ffalll below thett expexx ctattt iott ns off securitii es analysll ts
andd invii estors due to sstt easonality andd otherr ffactortt s,rr some off which are beyoe ndd ourr control, rll esultinll gg in aii declinll e in oii urr sstoctt kk
pprice.

Ourr quarterly results off operations may fluff ctuatt te due to seasonal andd otherr factff ors. Accordingly, results forr any one
quarterr are nott necessarily indicative off results to be expectedd forr any otherr quarterr orr forr any year. Innn addition, iff we increase
ourr marketing orr ppromotional activity in certain periods, the seasonality off ourr business may be amplifieff d. Inn the futff urtt e, results
off operations may falff l bbelow the expectations off securities analysts andd investors. In thatt event, the price off ourr Class A
Common Stockk couldd bbe adversely impacted.

The markerr tt pprice andd tratt dinggii volume off ourr ClaCC ss AA common sto kckk has been andd may contintt ue to be volatile, we hich couldddll
resultt in rapia dd andd ssubstantiatt ll losll ses fforrff ourr sstockhok lderdd s,rr andd yyou may la osll e alll orr ppartt off yyo ourr invii estment.tt

Shares off ourr Class A common stockk have experiencedd andd may continue to experience significantt volatility. Ann active,
liquidd andd orderly markett forrff ourr Class A common stockk may nott be sustained, which couldd depress the trading price off ourr
Class A common stockk orr cause itt to bbe highly volatile orr subju ectt to wide fluctuations. The markett price off o rurr Class A
common stockk may fluff ctuat te orr may continue to decline significantly in the futff urtt e andd youu couldd lose all orr partt off yourr
investment. A wide range off factors—including ourr operating results, changes in investorr rorr analystt sentiment, developments
involving ourr management, capital strucrr ture, orr strategic activities, legal orr regulatoryy err vents, andd broaderr market, political, orr
economic conditions—may contribute to this volatility. As a result, the markett pprice off ourr Class A common stockk may
fluctuate substantially, regardless off ourr actuatt l finff ancial performance.

These bbroadd markett andd industry frr actff ors may decrease the markett price off ourr Class A commonn stock, regardless off ourr
actuatt l finff ancial pperformance. The stockk markett in general has froff m time to time experiencedd extreme price andd volume
fluctuations, andd the trading pprices off technology company securities have been highly volatile, including recently. Inn addition,
in the ppast, following pperiods off volatility in the overall mark tett andd decreases in the markett price off aa company’s securities,
securities class action litigation has ofteff n bbeen institutedd againstt these companies. This litigation, iff institutedd againstt us, couldd
resultt in subsu tantial costs andd a diversion off ourr management’s attention andd resources, which couldd have a material adverse
effeff ctt on ourr bbusiness, financial condition andd results foff operations.

The markerr tt pprice off ourr ClaCC ss AA common stockk couldd bll e negativtt elyy all ffea cteddtt byy sales off so ubstantt tiall amounts ott ff oo urr Clasll s AA
common sstockk in the ppublic markets.tt

In connection with the completion off ourr IPO, as off Decemberr 31, 2025, ourr ppre-IPO owners heldd directly orr indirectly a
total off 38,339,076 LLC Units thatt can ultimately be redeemedd orr exchangeddd forrff ourr Class A commonn stock, andd we enteredd
into a Registration Rights Agreementt with certain ppre-IPO owners ppursuantt to which shares off ourr Class A common stockk
issuedd upon such redemption orr exchange may bbe soldd in the ppublic market. Any sales in connectionn with the Registrationn
Rights Agreementt orr otherwise in compliance with the Securities Actt off 1933, as amendedd (the “Securities Act”), orr the
pprospectt off any such sales, couldd materially andd adversely impactt the markett price off ourr Class A commonn stockk anddd couldd
impairr ourr ability to raise capital through future sales off equity securities.

In addition, as off Decemberr 31, 2025, up to 13,767,374 shares off ourr Class A common stockk may bbe issuedd upon vesting
andd settlementt off outstanding RSUs, andd an aggregate off 17,280,692 shares off ourr Class A common stockk are available forrr
future issuance underr ourr equity incentive pplans andd will become eligible forr sale inn the public markett to the extentt permittedd
bby the vesting scheduldd es andd the securities laws. We have registeredd all off the shares off Class A Commonn Stockk issuable uponn
vesting andd settlementt off restrictedd stockk units, as well as otherr equity incentive awards we may grantt inn the future forr public
resale underr the Securities Act. In addition, the futff urtt e issuance off additional shares off Class A commonn stockk in connectionn
with any equity incentive pplans, acquisitions orr otherwise will dilute all otherr stockholdings. As off Decemberr 31, 2025, we hadd
an aggregate off 466,070,511 shares off Class A common stockk authorizedd bbutt unissuedd andd nott reservedd forr issuance underr ourr
equity incentive pplans, which we may issue withoutt any stockholderr action, subju ectt to certain exceptions. Any such issuances,
wouldd dilute the ppercentage ownership heldd bby owners off rourr Class A Common Stock.

The sale off substantial amounts off shares off ourr Class A common stockk in the ppublic market, orr the perceptionn thatt such
sales couldd occur, couldd harm the pprevailing markett price off shares off rourr Class A commonn sto kckk andd mightt make itt more
difficultt forr us to sell shares off ourr Class A common sto kckk in the futff urt e att aa time andd att aa price thatt we deem appropriate.
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As a publicll company,n we incur signigg fii cant costs ttt o ctt omplm y wll ith ttt hett laws and regulatll iott ns affeff ctintt g public companies, which
could hll arm orr ur busineii ss and resultsll of operations.

As a public company, we are subjeb ct to the reporting requirements of the Exchange Act, the Sarbar nes-Oxley Act, and the
listing requirements of Nasdaq, and other applicable securities rulrr es and regulations. These rules and regulations have
increased and will continue to increase our legal, accounting and financial compliance costs and have made and will continue
to make some activities more time-consuming and costly. We have experienced, and expect to continue to experience, costs
associated with being a public company, including costs associated with compliance with the auditor attestation requirement of
Section 404 of the Sarbar nes-Oxley Act, or Section 404, the adoption of certain accounting standard updau tes, and additional
disclosure requirements. These rules and regulations could also make it more diffiff cult for us to attract and retain qualifieff d
persons to serve on our Board or our Board committees or as executive officers. Our management and other personnel devote a
subsu tantial amount of time to these compliance initiatives, diverting their attention froff m other business concerns, which could
harm our business, financial condition and results of operations.

To comply with the requirements of being a public company, including the Sarbar nes-Oxley Act, we continue to
undertake various actions, such as furff ther developing and refinff ing internal controls and procedurdd es and hiring accounting or
internal audit staff or outsourcing certain funff ctions to third parties, which could have a material adverse effeff ct on our business,
financial condition and results of operations.

Concentratiott n of oo wnershrr ip of our common stock among our existing exeee cutive offio cers,rr direi ctortt s,rr and princii ipal
stoctt kholdell rs may pa revent new investortt s frr roff m infii luff encingii signi ificff ant corporrr ate dtt ecidd siii ons.

Our executive offiff cers, directors, and current beneficial owners of 5% or more of our common stock beneficially own a
significant percentage of our outstanding common stock. These persons, acting together, will be able to significantly influence
all matters requiring stockholder appa roval, including the election and removal of directors and any merger or other significant
corporate transactions. The interests of this group of stockholders may not coincide with the interests of other stockholders.

Delaware law and our organizatiott nal docdd uments, as s well all s our existing and future debt agreements, ms ay impede odd r
discii ouragea a takett over, wr hich could dll epdd rive our invii estors of the opporo tunityii to receive a premium forff their sii hares.

Definitive Healthcare Corp.rr is a Delaware corporrr ation, and the anti-takeover provisions of Delaware law impose various
impediments to the ability of a third-party to acquire control of us, even if a change of control would be beneficff ial to our
existing stockholders. In addition, provisions of our amended and restated certificff ate of incorporrr ation and amended and
restated bylaws may make it more difficult for, or prevent a third-party froff m, acquiring control of us without the appa roval of
our Board. Among other things, these provisions generally:

• provide for a classified Board with staggered three-year terms;

• do not permit cumulative voting in the election of directors, which would otherwise allow less than a majoa rity of
stockholders to elect director candidates;

• delegate the sole power of a majority of the Board to fix the number of directors;

• provide that the Board has the sole power to fill any vacancy on our Board, whether such vacancy occurs as a
result of an increase in the number of directors or otherwise;

• authorize the issuance of preferff red stock without any need for action by stockholders;

• do not permit stockholders to call special meetings of stockholders;

• prohibit our stockholders from acting by written consent once Advent’s ownership falff ls below 30%; and establa ish
advance notice requirements forff nominations for election to our Board or forff proposing matters that can be acted
on by stockholders at stockholder meetings.

In addition, our 2021 Credit Agreement imposes, and we anticipate that documents governing our future indebtedness
may impose, limitations on our ability to enter into change of control transactions. The occurrence of a change of control
transaction could constitute an event of defauff lt thereunder permitting acceleration of the indebtedness, thereby impeding our
ability to enter into certain transactions.

The forff egoing factors, as well as the significant Class A Common Stock ownership by Advent, could impede a merger,
takeover or other business combination, or discourage a potential investor from making a tender offerff for our Class A Common
Stock, which, under certain circumstances, could reducdd e the market value of our Class A Common Stock.
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ClaCC ims for indii emdd nifii cation by our dirdd ectortt s arr nd offiff cers mrr ay reduce our available fll undff s tdd o stt atistt fys successfulff third-par- ty
claill msii againsii t us and may ra educe thett amount of money ae vailable tll o utt s.

Our amended and restated certificff ate of incorporr ration and amended and restated bylaws provide that we will indemnifyff
our directors and offiff cers, in each case, to the fulff lest extent permitted by Delaware law. Pursuant to our charter, our directors
will not be liabla e to us or any stockholders for monetary damages forff any breach of fiduciary duty, except (i) for acts that
breach his or her duty of loyalty to us or our stockholders; (ii) for acts or omissions not in good faith or which involve
intentional misconduct or a knowing violation of the law; (iii) pursuant to Section 174 of the Delaware General Corporate Law
(the “DGCL”), which provides forff liabia lity of directors forff unlawful payments of dividends of unlawful stock purchase; or (iv)
for any transaction froff m which the director derived an improper personal benefit.ff The amended and restated bylaws also
require us, if so requested, to advance expenses that such director or offiff cer incurred in defenff ding or investigating a threatened
or pending action, suit or proceeding, provided that such person will return any such advance if it is ultimately determined that
such person is not entitled to indemnificff ation by us. Any claims for indemnificff ation by our directors and offiff cers may reduce
our availabla e fundsff to satisfy successfulff third-party claims against us and may reducdd e the amount of money availabla e to us.

Our amendeddd and restated certificff ate ott f io ncii orporrr atiott n desdd ignagg tes thett Court of Co haCC ncery or f to hett Stattt e ott f Do elawll are as thett sole
and excee lusive forum forff certaitt n tii yptt es of actions and proceedindd gs that may ba e iniii tiai ted by ob ur stoctt kholdell rs, and desdd ignagg tes
the fedff erdd al distii ritt ct courts of the UniUU tei d StaSS tes as thett sole and excee lusive forum forff claill msii arising underdd the SecuSS ritieii s Act,tt
which, in each case could lll imitll our stockhok lderdd s’rr abilityii to obtaitt n aii favorable jll udicdd ial forff um for disdd pus tes with us or our
direi ctortt s,rr offiff cers err mployeeso , as gea nts ott r other stoctt kholdell rs.

Our amended and restated certificff ate of incorporrr ation provides that, unless we consent in writing to an alternative forff umrr ,
the Court of Chancery orr f the State of Delaware shall, to the fullest extent permitted by law, be the sole and exclusive forum forff
any (a) derivative action or proceeding brought on our behalf; (ff b) action asserting a claim of breach of a fidff ucdd iary duty owed
by or other wrongdoing by any current or former director, officff er, employee, agent or stockholder to us or our stockholders; (c)
action asserting a claim arising under any provision of the DGCL or our amended and restated certificff ate of incorporrr ation or
amended and restated bylaws (as either may be amended froff m time to time), or as to which the DGCL confers jurisdiction on
the Court of Chancery orr f the State of Delaware; or (d) action asserting a claim governed by the internal affairs doctrine. For the
avoidance of doubtu , our amended and restated certificff ate of incorporrr ation provides that the foregoing exclusive forff umrr
provision does not apply to actions brought to enforce any liabia lity or duty created by the Securities Act or the Exchange Act,
or any rulrr es or regulations promulgated thereunder, or any other claim or cause of action forff which the federal courts have
exclusive jurisdiction.

Our amended and restated certificff ate of incorporrr ation provides that, unless we consent in writing to an alternative forff umrr ,
the fedff eral district courts of the United States shall be the sole and exclusive forff umrr for the resolution of any action asserting a
claim arising under the Securities Act or the rulrr es and regulations promulgated thereunder. Pursuant to the Exchange Act,
claims arising thereunder must be brought in federal district courts of the United States.

To the fulff lest extent permitted by law, any person or entity purchasing or otherwise acquiring or holding any interest in
any shares of our capital stock shall be deemed to have notice of and consented to the forum provision in our amended and
restated certificff ate of incorporrr ation. This choice of forum provision may limit a stockholder’s ability to bring a claim in a
different judicial forumrr , including one that it may finff d favff orable or convenient forff a specified class of disputes with us or our
directors, offiff cers, other stockholders or employees, which may discourage such lawsuits, make them more diffiff cult or
expensive to pursue and result in outcomes that are less favorable to such stockholders than outcomes that may have been
attainable in other jurisdictions.

By agreeing to this provision, however, stockholders are not deemed to have waived our compliance with the fedff eral
securities laws and the rulrr es and regulations thereunder. The enforff ceability of similar choice of forum provisions in other
companies’ certificff ates of incorporation has been challenged in legal proceedings, and it is possible that a court could finff d
these types of provisions to be inapplicable or unenforff ceable. If a court were to finff d the choice of forum provisions in our
amended and restated certificff ate of incorporrr ation to be inappla icable or unenforff ceable in an action, we may incur additional
costs associated with resolving such action in other jurisdictions, which could have a material adverse effect on our business,
financial condition and results of operations.
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Our abilityii to issue prefee rred stock may da etdd ertt takeover attett mpts.

Our Board is empowered to issue, without stockholder appra oval, preferff red stock with dividends, liquidation, conversion,
voting or other rights, which could decrease the amount of earnings and assets availabla e forff distribution to holders of our Class
A Common Stock and adversely affeff ct the relative voting power or other rights of the holders of our Class A Common Stock.
In the event of issuance, the preferff red stock could be used as a method of discouraging, delaying or preventing a change in
control. Our amended and restated certificff ate of incorporrr ation authorizes the issuance of up tuu o 10 million shares of “blank
check” preferred stock with such designations, rights and preferff ences as may be determined froff m time to time by our Board.
Although we have no present intention to issue any shares of our preferff red stock, we may do so in the futff urt e under appra opriate
circumstances.
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Item 1B. Unresolved Stafff Comments.

NNone.

Item 1C. Cybersecurity

RRiskkii MManagea mentt andd SStrSS ategtt ygg

We have implementedd andd maintain various informationn security processes designedd to identify,ff assess andd manage
material risks froff m cybersecurity threats to ourr critical computerr networks, thirdd party hostedd services, communications
systems, hardware andd softwff are, andd ourr critical data, including intellectuatt l property, confidff ential inforff mationn thatt is
pproprietary, strategic orr competitive in naturtt e, andd dataa off ourr customers andd employees (“Inforrmation Systems andd Data”).

Ourr inforff mation security function is overseen by ourr Vice Presidentt off Inforff mation Technology (“VP, IT”), ourr
information security team, security management, engineering operations, legal, riskk management, andd various third-partyy
service pproviders. In doing so, they identify,ff assess andd manage the Company’s cybersecurity threats andd risks, using various
methods including, forr example, manual andd automatedd tools, subsu cribing to reports andd services thatt identify cff ybersecurity
threats, analyzing reports off threats andd actors, conducting scans off the threatt environment, evaluating ourr andd ourr industry’rr s
riskk pprofileff , evaluating threats reportedd to us, coordinating with law enforff cementt concerning threats, conducting internal and/orr
external audits andd threatt assessments forr internal andd external threats, utilizing third-partyy threatt assessments, conducting
threatt andd vulnerabia lity assessments, using external intelligence feeds, andd using thirdd parties to conductt tabletop incidentt
response exercises andd otherr tests.

Depending on the environment, we implementt andd maintain various technical, physical, andd organizational measures,
pprocesses, standards andd ppolicies designedd to manage andd mitigate material risks from cybersecurity threats to ourr Informationn
Systems andd Data, including, forr example: an incidentt response pplan andd incidentt response policy, incidentt detectionn andd
response capabilities, a vulnerabia lity managementt policy, disasterr recovery/business continuity plans, riskk assessments,
implementation off security standards andd certificff ations forr certain platforms, encryptrr ionn offf certainn data, networkk securityy
controls andd data segregation forr certain environments, access controls forr certain systems, physical security, assett
management, tracking andd disposal, systems monitoring, incidentt response table-top exercises, vendorr riskk managementt
pprogram, employee training, ppenetration testing, cybersecurity insurance, andd dedicatedd cybersecurityy staff.ff

Ourr assessmentt andd managementt off material risks froff m cybersecurity threats are integratedd into the Company’s overall
riskk managementt ppprocesses. Cyberr riskk is addressedd as a critical componentt off the Company’s enterprise riskk managementt
pprogram andd is bbasedd upon entity-level controls foundd in ourr SOC2 compliance pprogram, addressing all fivff e trustt service
criteria: security, availabia lity, confidff entiality, privacy, andd processing integrity. The Companyy recentlyy receivedd ann unqualifieff dd
opinion from an industry-rr recognizedd auditt firff m attesting to ourr SOC2 Type II compliance as off the date off such report.

We use third-pparty service pproviders to assistt us from time to time to identify,ff assess, andd manage material risks from
cybersecurity threats, including, forr example, pprofessional services firms (such as outside legal counsel), penetrationn testing
firms, threatt intelligence service pproviders, darkk web monitoring services, forff ensic investigators, cybersecurity software
pproviders, managedd cybersecurity service pproviders, andd cybersecurity consultants.

We use third-pparty service pproviders to pperform aa variety off functions throughoutt ourr business, such as application
pproviders, hosting companies, andd supplu y chain resources. We have a vendorr managementt pprogram to manage cybersecurity
risks associatedd with ourr use off these pproviders thatt are classifieff dd as Tierr 0 orr Tierr 1 vendors. The program includes security
questionnaires, riskk assessments forr each off those vendors, reviewing certain vendors’ security assessments andd written
information security pprograms, the imposition off inforff mation contractuatt l obligations, and, in certainn instances, securityy
assessmentt calls with selectt vendors’ security ppersonnel. Depending on the naturtt e off the services pprovided, the sensitivity off
the Inforff mation Systems andd Data att issue, andd the identity off the provider, ourr vendorr managementt process may involve
differentt levels off assessmentt designedd to help identify cff ybersecurity risks associatedd with aa providerr andd impose contractuatt l
obligations relatedd to cybersecurity on the pprovider, including providing third-party attestations off compliance withh certainn
cybersecurity frameworks, such as SOC2 orr ISO 27001.

Forr a description off the risks froff m cybersecurity threats thatt may materially affeff ctt the Companyy andd how theyy mayyy do so,
see ourr “Risks Relatedd to Data Privacy andd Cybersecurity” underr Partt 1. Item 1A. Riskk Factors in this Annual Report.
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Governance

Ourr auditt committee off the Boardd addresses the Company’s cybersecurity riskk managementt as ppartt off its general
oversightt function. The auditt committee is responsible forr overseeing Company’s cybersecurity riskk managementt pprocesses,
including oversightt off risks froff m cybersecurity threats.

Ourr cybersecurity pprocesses are implementedd andd overseen by designatedd members off Company management, including
ourr VP, IT andd ourr Directorr off Information Security. These individuals each have more than 20 years off experience managing
enterprise information technology andd security pprograms andd holdd relevantt professional qualificff ations, including advancedd
educdd ation in inforff mation security andd industryrr recognizedd certificff ations, such as the Certifieff dd Inforff mationn Systems Security
Profesff sional. While we bbelieve this expertise supports the design andd operation off ourr cybersecurity controls, no assurances
can bbe made thatt these measures will be sufficientt to preventt orr mitigate all cybersecurityy threats.

The VP, IT is responsible forr hiring appra opriate ppersonnel, helping to integrate cybersecurity riskk considerations into the
Company’s overall riskk managementt strategy, andd communicating key priorities to relevantt personnel. The VP, IT is also
responsible forrr appa roving bbudgets, helping pprepare forrff cybersecurity incidents, approving cybersecurity processes, andd
reviewing security assessments andd otherr security-relatedd reports.

Ourr cybersecurity incidentt response andd vulnerabia lity managementt policies are designedd to escalate certainn cybersecurityy
incidents to members off managementt depending on the circumstances, including the Chieff Financial Officer, Chieff Legal
Offiff cerr andd Chieff Executive Officff err in theirr role as executive leadership forr the incidentt response team. The executive
leadership team will workk with the Company’s incidentt response team to help the Company mitigate andd remediate
cybersecurity incidents off which they are notifieff d. In addition, the Company’s incidentt response andd vulnerabia lity managementt
ppolicy include reporting to the auditt committee forrff certain cybersecurity incidents.

The auditt committee receives quarterly reports concerning the Company’s significantt cybersecurity threats andd riskk andd
the pprocesses the Company has implementedd to address them. The auditt committee also receives various reports, summaries orr
ppresentations relatedd to cybersecurity threats, riskk andd mitigation.

Item 2. Properties.

Ourr corporrr ate headquarters is locatedd in Framingham, Massachusetts andd consists off approximately 40,500 square feett off
space underr a lease thatt expires in January 2029, with extension options. As off Decemberr 31, 2025, we have otherr officff es in
Sweden andd India. We lease all off ourr facilities andd do nott own any real pproperty. We believe thatt ourr facilities are adequate
forr ourr currentt andd anticipatedd future use andd thatt we will be able to secure additional space as neededd to accommodate
expansion off ourr operations.

Item 3. Legal Proceedings.

Regarding the contingentt consideration associatedd with ourr acquisitionn off Populi (See to NNote 3. AAcquisii tions to ourr
accompanying consolidatedd financial statements), we determinedd thatt the earn-outt revenue targets were partiallyy achievedd forrff
the calendarr yearr 2024 pperformance pperiodd andd nott achievedd forrff the calendarrr yearr 2025 performance period.

In May 2025, the forff merr Populi equity holders deliveredd aa notice asserting thatt the performance conditions forr the 2024
pperformance pperiodd were satisfiedd att aa higherr ppayoutt tierr thann calculatedd byy us andd thatt additional considerationn is duedd . We
dispute this assertion andd bbelieve that, bbasedd on ourr interpretation off the purchase agreementt andd ourr calculationn off the
applicable pperformance metrics, no additional amounts are payabla e. The parties are engagedd inn litigationnn regarding this issue.

As off Decemberr 31, 2025, we have recordedd a contingentt consideration liabia lity off $3.0 million, representing ourr
management’s estimate off the faiff rr value off the earn-outt obligation. While we believe ourr interpretationn off the agreementt is
appropriate andd intendd to vigorously defendd ourr pposition, the ultimate outcome off this matterr is uncertain. We will continue to
evaluate this matterr andd adjud stt the estimatedd faiff rr value off the contingentt considerationn liabia lityy as necessaryy basedd onn
developments in the dispute andd any new information thatt becomes availabla e.

In addition to the matterr notedd above, we are subju ectt to various legal proceedings, claims, andd governmental inspections,
audits, orr investigations thatt arise in the ordinary course off ourr business. Although the outcomes off these claims cannott be
ppredictedd with certainty, in the opinion off management, the ultimate resolutionn off these matters wouldd nott be expectedd to have
a material adverse effectt on ourr bbusiness, results off operations orr financial condition.

Item 4. Mine Safety Disclosures.

NNott appa licable.
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PART II

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases off Equity
Securities.

Market Information forff Common Sto kck

Ourr Class A common stockk is listedd andd tradedd on the NNasdaqq Global Selectt Markett underr the trading symbol “DH”.
There is no establishedd ppublic trading markett forrff ourr Class B common stock.

Stockholders

As off Februarr ry 23, 2026, there were 34 holders off reco drdd off ourr Class A common stock. The actuatt l numberr off
stockholders is greaterr than this numberr off recordd holders, andd includes stockholders who are beneficial owners, butt whose
shares are heldd in streett name bby bbrokers andd otherr nominees. This numberr off holders off recordd also does nott include
stockholders whose shares may bbe heldd in trusrr tt bby otherr entities.

Dividends

We have no currentt pplans to ppay dividends on ourr Class A common stock. The declaration, amount, andd paymentt off any
future dividends on shares off Class A common stockk is att the sole discretion off ourr Board, andd we may reduce orr discontinue
entirely the ppaymentt off such dividends att any time. Ourr Boardd may take into accountt general andd economic conditions, ourr
financial condition andd operating results, ourr availabla e cash andd currentt andd anticipatedd cash needs, capital requirements,
contractuatt l, legal, tax, andd regulatory rrr estrictions andd implications on the paymentt off dividends by us to ourr stockholders orr by
ourr subsu idiaries to us, andd such otherr facff tors as ourr Boardd may deem relevant.
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Stockk Perforff mance Graph

The ffolff lowingg sshalll nott be deemedd “solicitingg material” orr to be “fileff d” with the SECCSS fforr ppurposrr es off Section 18 offf to he
EExchange AAct, orr otherwise ssubjectt to the liabilities underr t thatt Section, andd sshallll nott be deemedd to be incorporatedd byy
refee rence into any off ourr otherr ffilinff gs underr the Securities AActt orr the EExchEE ange AAct.

The grapha bbelow compares the cumulative total stockholderr returt n on ourr Class A commonn stockk with the cumulative
total returtt n on the NNasdaqq Composite Total Returtt n (^XCMP) andd the S&P 500 Internett Services & Infraff structurt e Index,
assuming an initial investmentt off $100 att the markett close on Septemberr 15, 2021, the date ourr Class A commonn stockk
commencedd trading on the NNasdaqq Global Selectt Market. Dataa forr the NNasdaqq Composite Total Returtt nn andd S&P 500 Internett
Services & Infraff structurtt e Index assume reinvestmentt off dividends.

The comparisons in the grapha bbelow are bbasedd uponu historical dataa andd are nott indicative of, norr intendedd to forff ecast,
future pperformance off ourr Class A common stock. Inforff mation useddd in the graph was obtainedd froff m aa source we believe to be
reliabla e, bbutt we do nott assume responsibility forr any errors orr omissions in such information.
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Recent Sales off Unregistered Equity Securities, Issuer Purchases off Equity Securities, and Use off Proceeds

SSales off Uo nrUU egisteredd EEquity SStt ecSS urities

Pursuantt to the terms off the Amendedd LLC Agreement, holders off LLC Units have the rightt to exchange all orr aa portionn
off theirr LLC Units forr newly issuedd shares off Class A common stockk on a one-for-one bbasis, which issuances are made in
reliance on Section 4(a)(2) off the Securities Act. Upon any such exchange, aa corresponding numberr off shares off Class B
common stockk heldd bby the LLC Unitt holderr are cancelled. Such exchanges executedd inn the fourth quarterr off 2025 are as
follows:

Date of Exchange
Number of Shares
Exchanged

October 20, 2025 9,971
Total 9,971

Use off PPo roPP ceedsdd

NNott appla icable.

Item 6. Reserved
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Item 7. Management’s Discussion and Analysis off Financial Condition and Results off Operations.

The folff lowing disci ussion includes a comparison of our results of operations, finff ancial condition, and liquidity and
capia tal resources for fisff cal years 2025, 2024 and 2023. This disci ussion is provideddd as a supplement to, and should be read in
conjunction with, our consolidatdd ed financial statements att nd accompanying NotNN es to the FinFF ancial StaSS tements ftt oundff in Part II,
Item 8 of to his Fi orFF m 10-K. It contains forward-looking statements ttt hat involve risks and uncertainties and our actual resultstt
may da ifferff materially from those discussed. Factors trr hat could cl ause or contribute to these diffei rences include, but are not
limited to, those identified below and those discussed in “Ri“ ski Factors”rr under Part I, III teII m 1A of to his Ai nnual Repore t.

Overview

Definitive Healthcare is a leading pproviderr off healthcare commercial intelligence. Ourr solutions are designedd to provide
accurate andd comprehensive information on healthcare providers andd theirr activities to help ourr customers optimize everything
from pproductt developmentt to go-to-markett pplanning andd sales andd marketing execution. Deliveredd through ourr software as aa
service (“SaaS”) pplatform, ourr intelligence has bbecome importantt to the commercial success off ourr approximatelyy 2,330
customers as off Decemberr 31, 2025. We generally define a customerr as aa company thatt maintains one orr more active paidd
subsu criptions to ourr pplatform.

We sell into three endd markets: Life Sciences, Provider, andd Diversified. Life Sff ciences is made up off biopharmaceutical
andd medical device companies; Providers are the healthcare providers; andd Diversifieff dd includes healthcare inforff mationn
technology companies andd otherr organizations seeking commercial success inn the attractive butt complex healthcare ecosystem,
such as staffiff ng firms, commercial real estate firms, andd finff ancial institutions. Within these organizations, ourr platformm is
leveragedd bby a bbroadd sett off functional groups, including sales, marketing, clinical research andd productt development, strategy,
talentt acquisition, andd pphysician networkk management. We offerrff access to ourr platform on aa subscriptionn basis, andd we
generate subsu tantially all off ourr revenue from subscription feesff .

We were foundedd in 2011 bby ourr Executive Chairman, Jason KraKK ntz. Mr. KraKK ntz foundeff dd the Company to provide
healthcare commercial intelligence thatt enables companies thatt compete withinn orr sell into the healthcare ecosystemm to make
bbetter, informedd decisions andd bbe more successfulff . Overr time, we have expandedd o rurr pplatform with new intelligence modules,
innovative analytics, workflow capabilities andd additional dataa sources.

We bbelieve any company selling orr competing within the healthcare ecosystem is aa potential customerr forrff us andd
contributes to ourr estimatedd currentt total addressabla e markett off overr $11 billion andd ourr serviceable addressabla e markett offf
approximately $7 bbillion. In total, we have identifieff dd more thann 100,000 potential customers thatt we believe couldd benefittff fromm
ourr pplatforff m.

Recent Developments

Acquisitions

On January 16, 2024, we completedd the ppurchase off assets comprising the Carevoyance (as the termm is definff edd below)
bbusiness line off H1 Insights, Inc., a pproductt thatt helps medical technology (“MedTech”) customers to improve segmentation,
targeting, andd pprospectt engagementt forr $13.7 million, subju ectt to closing adjustments. We finalizedd the purchase price
allocations off the Carevoyance acquisition durdd ing the fourth quarterr off 2024.

On July 21, 2023, we completedd the acquisition off Populi, aa pprovider-focusedd dataa andd analytics company thatt works
with healthcare organizations to optimize pphysician relationships, reducdd e networkk leakage, andd expandd markett share, forr total
consideration off $54.1 million, consisting off appra oximately $46.4 millionn off cash paidd att closing, aa $0.1 millionn reimbursementt
from sellers forr working capia tal adjustments, andd up tu o $28.0 million off contingentt consideration, with an initial estimatedd faiff rr
value off $7.8 million, subju ectt to meeting certain revenue metrics durdd ing calendarr years 2024 andd 2025. We finalizedd the
ppurchase pprice allocations off the Populi acquisition durdd ing the firstt quarterr off 2024. See NNote 3. AAcquisii tions to ourr
accompanying consolidatedd financial statements.



54

Goodwill Impaim rmi ent

Over the past three years, we have experienced declines in our market capitalization as a result of sustained decreases in
our stock price, which represented triggering events requiring our management to perform quantitative goodwill impairment
tests. As a result of each impairment test, we determined that the faiff r value of our single reporting unit was lower than its
carrying value and, accordingly, recorded non-cash, pre-tax, goodwill impairment charges of $196.1 million, $688.9 million,
and $287.4 million durdd ing the years ended December 31, 2025, 2024, and 2023, respectively. The goodwill impairment charges
did not affeff ct our liquidity or the finff ancial covenants in our outstanding debt agreement.

We will continue to monitor forff potential impairment should impairment indicators arise. See NNote 10. Goodwilll andd
IIntangible AAssets to our accompanying consolidated financial statements. Ourr reporting unittt is att riskk forrff future goodwill
impairments iff we experience a continuedd decline in ourr markett capitalizationn orr worsening macroeconomic conditions.

RRestrutt cturingg ChaCC rges

During the firff stt quarterr off 2024, we committedd to a restructurtt ing pplan intendedd to reducdd e operating costs, improve
operating margins, andd continue advancing ourr ongoing commitmentt to profitaff bla e growth (the “2024 Restructurt ing Plan”). The
2024 Restructurtt ing Plan pprovidedd forrff a reducdd tion offf the Company’s currentt workforce bby appra oximately 150 ppeople. During
the yearr endedd Decemberr 31, 2024, we incurredd restrucrr turing andd relatedd charges off $8.1 million, consisting primarilyy off
severance ppayments, employee bbenefitsff , andd relatedd cash expenses. These charges were recognizedd withinn transaction,
integration, andd restrucrr turing expenses in ourr consolidatedd statements foff operations. We do nott expectt to incurr any additional
material charges associatedd with the 2024 Restructurtt ing Plan.

In fiscal yearr 2024, we recordedd impairmentt charges off $1.2 million relatedd to the consolidationn off certainn leasedd offiff ce
space att ourr corporate headquarters. These charges comprisedd $0.9 millionn relating to the operating lease right-of-use assets
andd $0.3 million relating to the leaseholdd improvements. During the yearr endedd Decemberrr 31, 2025, we incurredd additional
impairmentt charges off $0.6 million relatedd to the operating lease right-of-use assets. These charges were recognizedd withinn
transaction, integration, andd restrucrr turing expenses in ourr consolidatedd statements off operations forr each respective period.

During the firff stt andd thirdd quarters off 2023, we committedd to restrucrr turing pplans intendedd to reducdd e operating costs,
improve operating margins, andd continue advancing ourr ongoing commitmentt to profitaff bla e growth by reducd ing ourr workforce
bby approximately 100 ppeople and, as a result, incurredd restrucrr turing andd relatedd charges off $4.7 millionn durdd ing the yearr endedd
Decemberr 31, 2023. These charges consistedd pprimarily off severance payments, employee benefitsff , andd relatedd cashh expenses.
These charges were recognizedd within transaction, integration, andd restrucrr turing expenses in the accompanying consolidatedd
statements off operations.

SSales EExeEE cution ChaCC llenges

As ppartt off the 2024 Restructurtt ing Plan, we made significantt changes to ourr go-to-markett team thatt reducedd overlay
expenses, createdd a separate group andd sales motion forrff ourr small andd medium sizedd customers, andd allocatedd more resources
to ourr Enterprise Customers (as the term is definff edd bbelow). These changes initially createdd disruptrr ions to ourr sales efforff ts in
fiscal yearr 2024, impacting bboth new customerr acquisition andd upsell to existing customers. These factors, inn additionn to the
lowerr than historical renewal rates we observedd throughoutt fiscal yearr 2025, impactedd ourr results in 2025, andd we expectt will
continue to impactt ourr results into 2026.
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Executive TraTT nsitions

As ppartt off the Company’s ongoing review off its organizational design with respectt to executive leadership, we have
recently experiencedd several executive transitions.

On NNovemberr 7, 2024, we announcedd thatt ourr formerr Chieff Financial Offiff cer, Richardd Booth, wouldd be leaving the
Company effectff ive June 1, 2025. Afteff rr a thorough search pprocess, ourr Boardd appoia ntedd Casey Heller, ourr formerr Seniorr Vice
Presidentt off Finance, to the role off Chieff Financial Offiff cerr effeff ctive June 2, 2025.

On June 25, 2025, we announcedd thatt the Chieff Operating Officerr pposition, he dldd by Kate Shamsuddinn Jensen, wouldd be
eliminated. Ms. Shamsuddin Jensen’s departure constitutedd a termination offf employmentt withoutt “cause” forrff ppurposrr es off any
employment, equity compensation, orr benefitt agreement, plan, orr arrangementt off the Companyy andd its subsu idiaries to whichh
Ms. Shamsuddin Jensen was a pparty orr in which she otherwise pparticipated.

Additionally, on July 20, 2025, Jill Larsen resignedd froff m the Boardd andd as aa memberr andd chairr off the human capia tal
managementt andd compensation committee (the “Compensation Committee”) off the Board, effective July 21, 2025. Ms.
Larsen’s resignation was relatedd to increasedd responsibilities att herr presentt employerr andd nott the resultt off any disagreements
with the Company relating to the Company’s operations, ppolicies, rorr ppractices. Due to Ms. Larsen’s resignation, the size off the
Boardd was reducedd from 10 members to 9 members. In addition, the Boardd appointedd Scottt Stephenson as aa memberr andd Chairr
off the Compensation Committee.

Macroeconomic Conditions

Since 2022, ourr currentt andd pprospective customers, along with theirr business spending, have been affeff ctedd by
challenging macroeconomic conditions to varying degrees. This has contributedd to heighten dedd customerr churnn relative to
historical levels. These trends have been pparticularly pronouncedd forr smallerr customers andd inn the Life Sciences market. The
elevatedd churn has impact dedd ourr revenue growth since 2023, andd we expectt this will continue to have an impactt onn ourr growth
in 2026. However, late in 2025, we bbegan seeing modestt signs off improvementt in the macroeconomic backdrop, with healthierr
demandd trends, more normalizedd pprocurementt cycles, improving customerr retentionn dynamics, andd increasedd visibilityy into
customerr bbudgets, all off which are encouraging signs we will continue to monitor.

As a corporrr ation with a global footff prtt int, we are subjectt to risks andd exposures causedd bby significantt events andd theirr
macroeconomic impacts, including, bbutt nott limitedd to, fluctuating inflaff tionn andd high interestt rates, volatilityy inn the capital
markets, international trade ppolicies, including tariffs, sanctions, andd trade barriers, andd relatedd markett uncertainty, the conflicff tt
in Ukraine andd the regional instabia lity in the Middle East, andd global geopolitical tensions. We continuouslyy monitorr the directt
andd indirectt impacts, andd the ppotential forrff future impacts, off these circumstances onn ourr business andd financial results, as well
as the overall global economy andd geopolitical landscape. While rourr revenue andd earnings have historicallyy beenn relative ylyy
ppredictabla e as a resultt off ourr subsu cription-bbasedd bbusiness model, the ppotential implications off these macroeconomic events onn
ourr bbusiness, results off operations andd overall financial pposition, pparticularly in the long term, introduce additional uncertainty.

We have bbeen observing changes in the healthcare claims dataa markett as aa resultt off dataa source disruptrr ionn inn calendarr
yearr 2024, including how data pproviders are reviewing ppricing, dataa availabia lity, andd use terms, all off which mayy negativelyy
impactt the pprices att which we acquire such data. We are continuing to evaluate these andd otherr pastt andd potential futff urtt e directt
andd indirectt impacts on ourr bbusiness andd results off operations. We workedd throughoutt 2025 to mitigate potential riskk through
renegotiation off selectt existing agreements andd the addition off new dataa sources andd will continue to do so inn 2026.
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Key Factors Affeff cting Our Perforff mance

We bbelieve thatt the growth andd future success off ourr business dependd on many factff ors, including the folff lowing:

AAcquiringg NNewNN Customtt ersrr

We pplan to organically grow the numberr offf customers thatt use ourr platform by increasing demandd forrff ourr platform andd
ppenetrating ourr addressabla e market. Ourr results off operations andd growth pprospects will depend, in part, on o rurr ability to attr tactt
new customers. We intendd to drive new customerr acquisition with ourr effiff cientt go-to-markett engine by continuing to investt inn
ourr sales andd marketing efforts andd developing new use cases forr ourr pplatform. Customers generating more than $100,000 in
ARR, which we referrff to as “Enterprrr ise Customers,” representt the majoa rity foff ourr ARRR andd ar ae aa key focff us off ourr go-to-markett
pprograms.

Ourr total customerr count, which includes smallerr customers, was appra oximately 2,330 as off Decemberr 31, 2025,
comparedd with approximately 2,500 customers as off Decemberr 31, 2024. Ourr Enterprrr ise Customerr accounts have decreasedd by
eightt to 511 customers as off Decemberr 31, 2025 comparedd with 519 customers as off Decemberr 31, 2024. Ourr smallerr
customers have churnedd att disproportionately higherr rates year-over-year, primarily due to currentt macroeconomic conditions.

We have identifieff dd more than 100,000 ppotential customers across the healthcare ecosystemm thatt we believe couldd benefittff
from ourr pplatform. Ourr ability to attractt andd acquire new customers is dependentt on the strength off ourr platform andd
effeff ctiveness off ourr go-to-markett strategy, as well as macroeconomic factors andd theirr impactt onn rourr potential customers’
bbusiness spending.

EExpanxx dinggii RRelationships with EExistingg CusC tomers

We bbelieve there is a significantt opportunity to generate additional revenue fromm ourr existing customerr base off
approximately 2,330 customers as off Decemberr 31, 2025.

Ourr customers have historically increasedd theirr spending by adding functionality andd by expanding use-cases across
departments. Ourr customers are typically assignedd to one off ourr vertically focusedd teams, which is responsible forr driving
usage andd increasing adoption off the pplatform, identifyiff ng expansion opportunities, andd driving customerr renewals. Real-time
inputt from these customerr centric teams feeds directly into ourr productt innovationn teams, enhancing the developmentt off new
capabilities. We bbelieve this feedbadd ckk loop andd ourr ability to innovate creates significantt opportunities forrff continual existing
customerr expansion. Ourr abia lity to generate additional revenue from existing customers is also subju ectt to such existing
customers’ bbusiness spending trends andd the impactt off macroeconomic conditions thereon.

Ourr pprogress in expanding usage off ourr pplatform with ourr existing customers is measuredd bby ourr NNett Dollarr Retention
Rate (“NDR”) (see “Key Metrics”). Forr the yearr endedd Decemberr 31, 2025, ourr NNDRR forr Enterprrr ise Customers was 85%. As
off Decemberr 31, 2025, we hadd 511 Enterprise Customers, which representedd appraa oximately 69% off ourr ARR. Ourr NNDRR forr all
customers overr $17,500 ARRR was 82%. Forr the yearr endedd Decemberr 31, 2024, ourr NNDRR forr Enterprrr ise Customers was 90%
andd ourr NNDRR forr all customers overr $17,500 ARRR was 85%. Forr the yearr endedd Decemberr 31, 2023, rourr NNDRR forr Enterprrr ise
Customers was 96% andd ourr NNDRR forr all customers overr $17,500 ARRR was 92%.

Contintt uinggii to IInnovate andd EExpanEE dd Ourr PPlatll fott rm

The growth of our business is driven in part by our ability to apply our deep healthcare domain expertise to innovate and
expand our platform. We have continually created new products since our founding in 2011. We plan to continue to invest
significantly into our engineering and research and development efforts to enhance our capabilities and functionality and
facilitate the expansion of our platform to new use cases and customers. In addition, we work to continuously release updau tes
and new featurtt es. While we are primarily focused on organic investments to drive innovation, we will also evaluate strategic
acquisitions and investments that furff ther expand our platform.
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y Metrics

We monitorr the following key metrics to help us evaluate ourr business performance, identify fff inff ancial trends, forff mulate
bbusiness pplans, andd make strategic operational decisions.

NNett DDollall rr RRetentt tion RRatett

We bbelieve the growth in use off ourr pplatform by ourr existing customers is an importantt measure off the health off ourr
bbusiness andd ourr future growth pprospects. We evaluate andd reportt on ourr NNDRR on an annual basis to measure this growth. We
define NNDRR as the ppercentage off ARRR retainedd from existing customers across aa definedd period, afteff rr accounting f rorrff upsell,
down-sell, ppricing changes, andd churn. We calculate NNDRR as beginning ARRR forrff aa period, plus (i) expansionn ARRR (including,
bbutt nott limitedd to, upsell andd ppricing increases), less (ii) churn (including, butt nott limitedd to, non-renewals andd contractions),
dividedd bby (iii) bbeginning ARRR forrff the same pperiod.

Unfavorable macroeconomic challenges are elongating deal cycles as customers implementt more stringentt approval
pprocesses orr delay spending decisions, which impacts revenue from ourr existing customers, including upsells. As ppreviously
discussed, we have also experiencedd a significantt numberr off deferff redd purchasing decisions andd heightenedd customerr churn,
pparticularly in the Life Sff cience market, along with sales executionn challenges impacting new customerr acquisitionn andd upsell to
existing customers. As a result, ourr total NNDRR off 81% forr the yearr endedd Decemberr 31, 2025 is lowerr relative to ourr total NNDRR
off 85% forr the yearr endedd Decemberr 31, 2024.

Currentt RRemainingg PPerPP for rmance Obligatiott ns ((“(( cRPORR ”))”

We monitorr currentt remaining pperformance obligations as aa metric to help us evaluate the healthh off ourr business andd
identify tff rends affecting ourr growth. cRPO represents the amountt off contractedd future revenue thatt has nott yett beenn recognized,
including bboth deferff redd revenue andd non-cancelable contractedd amounts thatt will be invoicedd andd recognizedd as revenue withinn
the nextt twelve months. cRPO is nott necessarily indicative off futff urtt e revenue growth. In additionn to total contractt volume,
cRPO is influencedd bby several factff ors, including seasonality, disparate contractt terms, andd the timing off renewals, because
renewals tendd to bbe mostt frequentt in the fouff rth quarter. Due to these factff ors, itt is importantt to review cRPO inn conjunctionn withh
revenue andd otherr financial metrics.

Ourr cRPO will continue to bbe impactedd bby macroeconomic challenges, which have resultedd inn elongating deal cycles as
customers implementt more stringentt approval pprocesses orr ppush outt final decisions to laterr periods. We expectt this trend, along
with the continuedd ppressures on ourr renewals andd otherr factors, will resultt in aa negative revenue growth rate forrr 2026 relative to
2025. In addition, we experiencedd a drop in the mix off new customers committing to multi-yearr subsu criptions versus single-
yearr subsu criptions, resulting in reducdd tions to cRPO andd total remaining pperformance obligations.

The folff lowing tabla e ppresents ourr currentt andd total remaining pperformance obligations as off Decemberr 31, 2025 andd 2024:

(in tii hott usands)s
December 31,

2025
December 31,

2024
Current $ 165,087 $ 188,050
Non-current 75,368 105,673

Total $ 240,455 $ 293,723

Impact off Acquisitions

We seekk to enhance ourr pplatform, data andd bbusiness through internal developmentt andd through acquisitions off andd
investments in bbusinesses thatt bbroaden andd strengthen ourr pplatform. During fisff cal yearr 2024, we completedd the purchase off
assets comprising the Carevoyance bbusiness line off H1 Insights, Inc., aa pproductt thatt helps MedTech customers to improve
segmentation, targeting, andd pprospectt engagement. During fiscal yearr 2023, we completedd the acquisition off Populi, Inc., aaa
pprovider-focusedd data andd analytics company thatt works with healthcare organizations to optimize physiciann relationships,
reduce networkk leakage, andd expanddd markett share.

Acquisitions can resultt in transaction costs, amortization expenses, andd otherr adjustments as purchase accounting
requires thatt all assets acquiredd andd liabia lities assumedd be recordedd att fairr value onn the acquisitionn date. Referr to NNote 3.
AAcquisii tions to ourr accompanying consolidatedd financial statements forrff furtherr details.
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Components off our Results off Operations

RRevenue

Forr the yearr endedd Decemberr 31, 2025, we derivedd appra oximately 96% off ourr revenue from subsu cription services andd the
remainderr froff m pprofesff sional services. Ourr subsu cription services consistt pprimarily foff subsu criptionn feesff forr access to ourr
pplatform andd stand-ready support. Ourr subscription contracts typically have aa term ranging from 1 to 3 years andd are non-
cancellabla e. We typically bill forr services in advance annually, andd we typically require paymentt att the beginning off eachh
annual pperiod. Ourr subscription revenue is recognizedd ratabla y overr the contractt term. O rurr profesff sional services revenue
typically is derivedd froff m non-recurring consulting services orr from otherr one-time deliveries which are generallyy capable off
bbeing distinctt andd can bbe accountedd forr as separate pperformance obligations. Revenue relatedd to these profesff sional services is
recognizedd att a ppointt in time, when the pperformance obligations underrr the terms off the contractt are satisfiedd andd control has
bbeen transferff redd to the customer.

Sales execution challenges, as ppreviously mentioned, coupledd with sustainedd macroeconomic headwinds, continue to
negatively impactt ourr sales efforff ts. Accordingly, we expectt ourr revenue to decline inn 2026 comparedd with 2025.

Costt off RRevenue

Costt off RRevenue. Cost ot f revenue, excluding amortization of acquired technology and data, consists of direct expenses
related to the supporu t and operations of our SaaS platform, such as data and infrastructurtt e costs, personnel costs for our
profesff sional services, customer support and data research teams, such as salaries, bonuses, stock-based compensation, and
other employee-related benefitsff , as well as allocated overheads. We anticipate that we will continue to invest in cost of revenue
and that cost of revenue as a percentage of revenue will stay consistent or modestly increase as we add to our existing
intelligence modules and invest in new products and data sources. Cost of data is included in the cost of revenue and is a
fundamental driver of innovation.

AAmortization I. ncludes amortization expense forr technology andd dataa acquiredd in business combinations andd assett
ppurchase agreements. We anticipate thatt amortizationn will increase onlyy iff we make additional acquisitions inn the futff urtt e.

We have bbeen observing changes in the healthcare claims dataa markett as aa resultt off dataa source disruptrr ionn since earlyy
2024, including how data pproviders are reviewing ppricing, dataa availabia lity, andd use terms, all off which may negativelyy impactt
the pprices att which we acquire such data. We workedd throughoutt 2025 to mitigate potential riskk through the renegotiationn off
selectt existing agreements andd the addition off new dataa sources andd will continue to do so in 2026.

Gross PProPP fio tti

Gross pprofitt is revenue less costt off goods soldd andd amortization relatedd to costt foff goods sold, andd gross margin is gross
pprofittff as a ppercentage off revenue. Gross pprofittff andd gross margin have bbeen andd will continue to be affeff ctedd by various factors,
including the costs associatedd with third-pparty dataa andd third-pparty hosting services, leveraging economies off scale, andd the
extentt to which we introduce new intelligence modules, featff urtt es orr functionality orr expandd ourr customerr supporu tt andd service
organizations, hire additional ppersonnel orr complete additional acquisitions. We expectt thatt ourr gross profitt andd gross marginn
will fluctuate froff m pperiodd to pperiodd depending on the interplrr ay off these various factors.

Revenue declines, in combination with ourr largely fixff edd costt structurtt e, are expectedd to resultt inn aa decrease inn gross profitt
margin in 2026. Additionally, we receivedd one-time credits during fiscal yearr 2025 resulting froff m renegotiations on existing
data contracts, which will nott repeatt andd will contribute to aa year-over-y rearr decrease in gross pprofittff margins inn 2026.

Operatintt gg EExpEE enses

The most significant component of our operating expenses is personnel costs, which consist of salaries, bonuses, sales
commissions, stock-based compensation, and other employee-related benefitff s. Operating expenses also include non-personnel
costs such as faciff lities, technology, profesff sional feesff , and marketing. In light of macroeconomic conditions and their past and
potential futff urtt e impacts on our business, we have made effoff rts to contain our operating expenses, including implementing
restructurtt ing plans. Inflaff tion, and in particular increases to the cost of labor due to cost-of-living increases, have negatively
impacted our operating expenses, and we expect this to continue. However, inflaff tion has not materially affeff cted our business to
date.

Sales andd marketkk ing. Sales and marketing expenses primarily consist of personnel costs such as salaries, bonuses, sales
commissions, stock-based compensation, andd otherr employee-relatedd benefitff s forrff ourr sales andd marketing teams, as well as
non-ppersonnel costs including overheadd costs, technology andd advertising costs. While we have slowedd hiring in response to
macroeconomic conditions, andd expectt to maintain slowerr levels until macroeconomic conditions improve, we have continuedd
to make targetedd investments in growth areas like enhancing ourr digital marketing capabilities.
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PProductt devdd elopmentt P. roduct development expenses primarily consist of personnel costs such as salaries, bonuses,
stock-based compensation, and other employee-related benefitsff for our engineering, data science and product teams, as well as
non-personnel costs including overhead costs. We believe that our core technologies and ongoing innovation represent a
significant competitive advantage for us, and we continue to invest in systems optimization and product improvements forff our
customers, enhance our software development team and invest in automation and AI to drive higher quality data and deeper
insights. In fiscal year 2025, we made investments in softwff are appla ication development tools and have shifteff d more
development efforts to innovation and growth initiatives, both of which have been resulted in increases to capitalized software
and payroll.

Generall andd administrative. General andd administrative expenses pprimarily consistt off ppersonnel costs such as salaries,
bbonuses, stock-bbasedd compensation, andd otherr employee-relatedd benefitsff forr ourr executive, finance, legal, humann resources, IT
andd operations, andd administrative teams, as well as non-ppersonnel costs including overheadd costs, profesff sional feeff s andd otherr
corporate expenses. Priorr to fisff cal yearr 2025, general andd administration expenses also includedd sales tax amounts payable to
taxation authorities, inclusive off interestt andd ppenalties, forr customers thatt we didd nott collectt sales taxes fromm dued to
misclassifications off pproducts andd services forrff sales tax ppurposrr es. We do nott expectt sales taxes andd relatedd interestt andd
ppenalties to bbe an ongoing componentt off ourr general andd administrative expense as we have completedd voluntaryy drr isclosure
agreements, registeredd with certain tax authorities, andd commencedd collectionn off sales taxes froff mm customers inn these tax
jjurisdictions. We have slowedd hiring in response to macroeconomic conditions andd do nott expectt to increase itt until
macroeconomic conditions improve.

DDepre eciation andd AAmortization D. epreciation and amortization expenses consist primarily of amortization of intangible
assets resulting froff m acquisitions, business combinations, and purchases of data assets, as well as depreciation of property and
equipment. We anticipate depreciation off property andd equipmentt as aa percentage off revenue to moderatelyy increase as we
continue to make investments in internal softwff are development.

Transaction, integre ation andd restructuringg expee enses T. ransaction, integration, and restrucrr turing expenses are costs
directly associated with various acquisition, strategic partnership, and integration activities we have undertaken, primarily
accounting, legal duedd diligence, consulting, and advisory fees, as well as expenses related to the 2024 Restructurtt ing Plan and
our office relocations and consolidations.

Goodwill impaim rment. Goodwill represents the excess of consideration transferred over the fair value of tangible and
identifiaff bla e intangible net assets acquired and the liabia lities assumed in a business combination. A substantial portion of our
goodwill was recognized in the purchase price allocations when our Company was acquired in 2019 by Advent, with smaller
incremental amounts recognized in subsequent business combinations. Goodwill is not amortized, but is tested for impairment
at the reporting unit level annually and more freff quently if indicators of potential impairment arise. In conducting the
impairment test, we first review qualitative facff tors to determine whether it is more likely than not that the faiff r value of our
single reporting unit is less than its carrying amount.

When testing goodwill for impairment, we have the option of firff st performing a qualitative assessment to determine
whether it is more likely than not that the faiff r value of the reporting unit is less than its carrying amount. If we elect to bypass
the qualitative assessment, or if a qualitative assessment indicates it is more likely than not that carrying value exceeds its fair
value, we perform a quantitative goodwill impairment test. Under the quantitative goodwill impairment test, if our reporting
unit’s carrying amount exceeds its fair value, we will record an impairment charge based on that difference. Over the past three
years, we have experienced declines in our market capitalization as a result of sustained decreases in our stock price, which
represented triggering events requiring our management to perform quantitative goodwill impairment tests. As a result of each
impairment test, we determined that the faiff r value of our single reporting unit was lower than its carrying value and,
accordingly, recorded non-cash, pre-tax, goodwill impairment charges of $196.1 million, $688.9 million, and $287.4 million
during the years ended December 31, 2025, 2024, and 2023, respectively. The goodwill impairment charges did not affeff ct our
liquidity or the finff ancial covenants in our outstanding debt agreement.
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Othett rr IIncII ome, NNett

IInterestt expense consists of interest expense on our debt obligations and the amortization of debt discounts and debt
issuance costs.

IInterestt income consists of earnings resulting froff m our short-term investments.

Otherr income, nett consists primarily of the revaluation of TRA liabia lities, realized and unrealized gains and losses related
to the impact of transactions denominated in a forff eign currency, and the loss on partial extinguishment of debt resulting fromff
the refinff ancing of our credit agreement in fisff cal year 2025. Significant changes in the projected liabia lity resulting froff m the
TRA mRR ay occur based on changes in anticipated future taxabla e income, changes in appla icable tax rates, or other changes in tax
attributes that may occur and could affeff ct the expected future tax benefitsff to be received by us. We do not have significant
exposure to forff eign exchange volatility and do not anticipate forff eign currency transaction gains or losses to materially impact
our results of operations.
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Results off Operations

The discussion off ourr consolidatedd results off operations includes year-over-yearr comparisons off 2025 results comparedd
to those i 2n 024. Forr a discussion off the 2024 results comparedd to those in 2023, see the discussion in Item 7, Management’s
Discussion andd Analysis off Financial Condition andd Results off Operations in ourr 2024 Form 10-KK, which is incorporrr atedd by
referff ence herein.

The folff lowing tabla e sets forff th a summary off ourr consolidatedd statements off operations forr the periods presented:

Year Ended December 31,
(in tii hott usands)s 2025 2024 2023
Revenue $ 241,521 $ 252,202 $ 251,415
Cost of revenue:
Cost of revenue 37,954 40,684 34,740
Amortization 20,292 14,049 12,742
Total cost of revenue 58,246 54,733 47,482
Gross profitff 183,275 197,469 203,933

Operating expenses:
Sales and marketing 81,637 83,807 94,534
Product development 34,776 36,518 42,441
General and administrative 51,627 49,267 58,861
Depreciation and amortization 35,818 37,618 39,008
Transaction, integration and restructurtt ing expenses 7,624 12,225 11,489
Goodwill impairment 196,064 688,854 287,400
Total operating expenses 407,546 908,289 533,733
Loss from operations (224,271) (710,820) (329,800)

Total other income, net 15,015 77,075 21,620
Loss before income taxes (209,256) (633,745) (308,180)

Benefit froff m income taxes 9,959 42,299 18,553
Net loss (199,297) (591,446) (289,627)

Less: Net loss attributable to noncontrolling interests (60,365) (178,322) (87,239)
Net loss attributable to Definitive Healthcare Corp.rr $ (138,932) $ (413,124) $ (202,388)

Yearr EEndedd DDecemberr 31, 20255 comparedd to Yearr EEndedd DDecemberr 31, 20244

Revenue

Revenue decreasedd $10.7 million, orr 4%, forrff the yearr endedd Decemberr 31, 2025 comparedd with the same pperiodd in the
ppriorr year, resulting from lower subscription revenue of $12.7 million, partially offsff et by higher professional services revenue
of $2.0 million. Revenue attributable to customers thatt existedd ppriorr to the startt off 2025 decreasedd $33.7 million, which was
ppartially offsff ett bby a $23.0 million increase in revenue from new customers in 2025, inclusive off revenue fromm aa dataa
ppartnership thatt was launchedd earlierr this y rear.

Total Cost off Revenue

Total costt off revenue increasedd $3.5 million, orr 6%, forrff the yearr endedd Decemberr 31, 2025 comparedd with the same
pperiodd in the ppriorr year. The increase was driven pprimarily bby aa $6.2 million increase in amortizationn expense resulting froff mm
new data assett ppurchases andd higherr rates off amortization on certain technology assets amortizedd underr economic consumptionn
methods, ppartially offsff ett bby aa $1.7 million nett decrease in hosting feesff andd dataa subscriptionn andd collectionn costs. Thoughh we
continue to experience increasedd data andd hosting costs as aa resultt off expandedd customerr usage off ourr platforff m, the year-over-
yearr nett decrease in these costs was pprimarily driven bby one-time credits during the currentt yearr resulting froff m renegotiations
on existing data contracts andd the exitt off aa majoa rr dataa contractt froff mm aa priorr acquisitionn thatt no longerr providedd ann economic
bbenefitt to the Company. We also experiencedd aa $1.0 million decrease in personnel costs, including stock-basedd compensation,
which was pprimarily driven bby a moderate reduction in headcountt.
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Operating Expenses

Operating expenses, which include goodwill impairmentt charges off $196.1 million recordedd during the yearr endedd
Decemberr 31, 2025 comparedd with $688.9 million incurredd durdd ing the yearr endedd Decemberr 31, 2024 (referrff to NNote 10.
Goodwilll andd IIntangible AAssets to ourr accompanying consolidatedd financial statements forrff furtherr details), decreasedd $500.7
million, orr 55%, forrff the yearr endedd Decemb rerr 31, 2025 comparedd with the same pperiodd in the ppriorr year. The decrease in
operating expenses as comparedd to the pprior-yearr pperiodd was pprimarily driven by lowerr goodwill impairmentt charges inn the
currentt pperiod, and:

• A decrease in sales andd marketing expense off $2.2 million forrff the yearr endedd Decemberr 31, 2025, pprimarily due to
lowerr ppersonnel costs in the currentt pperiod, including stock-basedd compensation expense, resulting fromff the 2024
Restructurtt ing Plan andd the departure off certain executive-level employees inn the priorr year, which didd nott repeatt att
the same level during the yearr endedd Decemberr 31, 2025, ppartially offsett by increasedd costs associatedd with new
software applications andd with certain sales andd marketing events andd advertising campaigns inn the currentt periodd;

• A decrease in pproductt developmentt expense off $1.7 million forrff the yearr endedd Decemberr 31, 2025, pprimarily
driven bby lowerr ppersonnel costs in the currentt pperiod, including stock-basedd compensation expense, andd lowerr
pprofesff sional service fees. Higherr stock-bbasedd compensation costs during the yearr endeddd Decemberr 31, 2024
associatedd with equity grantt modifications were pprimarily driven by the 2024 Restrucrr turing Plan, which didd nott
repeatt att the same level during the yearr endedd Decemberr 31, 2025. Capia talizedd payroll andd third-partyy costs relatedd
to internal-use software developmentt also increasedd during the currentt period, furff therr contributing to the year-over-
yearr decrease in pproductt developmentt expense, which was ppartially offsff ett by increasedd costs associatedd with new
software application investments in the currentt pperiodd;

• An increase in general andd administrative expense off $2.4 million forrff the yearr endedd Decemberr 31, 2025, pprimarily
driven bby higherr pprofessional feeff s andd severance costs associatedd with strategic initiatives, higherr fraff nchise taxes,
andd a charge forr the write-offf off deferredd offerff ing costs associatedd with ourr expiredd shelff registration. Furtherrr
contributing to the increase was expense relieff durdd ing the yearr endedd Decemberr 2024 fromm sales tax exposure
resulting froff m voluntary drr isclosure agreements andd finalizedd favorable rulings on the taxability off ourr products inn
certain states thatt didd nott repeatt in the yearr endedd Decemberr 31, 2025. These increases were partiallyy offsff ett byy badd
debtt recoveries andd lowerr stock-bbasedd compensation expense durdd ing the yearr endedd Decemberr 31, 2025, primarily
driven bby decreases in ourr stockk pprice andd higherr costs incurredd durdd ing the yearr endedd Decemberr 31, 2024
associatedd with equity grantt modificff ations resulting froff m the 2024 Restructurtt ing Plan andd the departure off certainn
executive-level employees, which didd nott repeatt att the same level during the yearr endedd Decemberr 31, 2025;

• A decrease in depreciation andd amortization expense offf $1.8 millionn forrff the yearr endedd Decemberr 31, 2025,
pprimarily driven bby certain customerr relationship intangible assets utilizing economic consumptionn amortizationnn
methods with lowerr amortization in the currentt pperiod; andd

• A decrease in transaction, integration andd restructurtt ing expenses off $4.6 million forrff the yearr endedd Decemberr 31,
2025, pprimarily driven bby higherr costs incurredd in the ppriorr y rearr pperiodd associat dedd with the 2024 Restrucrr turing Plan
andd the consolidation off certain leasedd offiff ce facilities, which didd nott rep teatt att the same level during the currentt
pperiod, ppartially offsff ett bby higherr acquisition andd integrationn costs during the currentt period, including nann
integration charge to recognize aa liabia lity forr aa majoa rr dataa contractt froff mm aa priorr acquisitionn thatt no longerr providedd
an economic bbenefitt to the Company.
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Other Income, Net

Total otherr income, nett was $15.0 million forrff the yearr endedd Decemberr 31, 2025 comparedd to total otherr income, nett off
$77.1 million in the same pperiodd in the ppriorr year. The overall change was primarily attributable to aa decrease inn the TRAR
liabia lity remeasurementt gain off $55.2 million to $21.7 millionn durdd ing the yearr endedd Decemberr 31, 2025, comparedd withh aa
TRA lRR iabia lity remeasurementt gain off $76.9 million durdd ing the yearr endedd Decemberr 31, 2024. These TRA remeasurementt
gains were pprimarily driven bby the impairments off goodwill during the respective periods, as well as changes inn futff urett
realizability off tax attributes ppayabla e underr the TRA.RR The decrease inn the TRA lRR iabia lityy remeasurementt gainn year-over-yearr was
pprimarily driven bby a decrease in goodwill impairmentt charges off $492.8 millionn durd ing the yearr endedd Decemberr 31, 2025
comparedd with the ppriorr yearr pperiod. Interestt income earnedd froff m ourr short-term investments also decreasedd by $7.6 millionn to
$7.0 million in the yearr endedd Decemberr 31, 2025 comparedd with $14.6 millionn inn the comparable priorr y rearr period, andd
interestt expense decreasedd to $11.3 million durdd ing the yearr endedd Decemberr 31, 2025 comparedd with $14.8 millionn durdd ing the
yearr endedd Decemberr 31, 2024. Also contributing to the decrease in otherr income, nett during the currentt yearr were foreignn
currency transaction losses off $1.8 million andd aa loss on the ppartial extinguishmentt off debtt off $0.5 million.

Benefit From Income Taxes

Benefitt froff m income taxes forr the yearr endedd Decemberr 31, 2025 was $10.0 millio cn ompared to $42.3 million in the
same pperiodd in the ppriorr year. The overall decrease was primarily attributedd to smallerr goodwill impairmentt charges during the
currentt pperiodd comparedd with the same pperiodd in the priorr year.
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Non-GAAP Financial Measures

In addition to ourr results determinedd in accordance with GAAP, we bbelieve certain non-GAAP measures are useful in
evaluating ourr operating pperformance. NNon-GAAP measures include, butt are nott limitedd to, Adjud stedd Gross Profit, Adjud stedd
Gross Margin, Adjud stedd EBITDA, andd Adjud stedd EBITDA Margin. We bbelieve these non-GAAP measures are useful to
investors bbecause they eliminate certain items thatt affeff ctt period-over-periodd comparabia lityy andd provide consistencyy withh pastt
financial pperformance andd additional inforff mation aboutta ourr underlying results andd trends by excluding certainn items thatt mayy
nott bbe indicative off ourr bbusiness, results off operations, orr outlook.

We view Adjud stedd Gross Profit, Adjud stedd Gross Margin, Adjud stedd EBITDA, andd Adjustedd EBITDA Margin as operating
pperformance measures. As such, we bbelieve the mostt directly comparable GAAP financial measures to Adjud stedd Gross Profitt
andd Adjustedd Gross Margin are GAAP Gross Profitt andd GAAP Gross Margin, respectively, andd the mostt directly comparable
GAAP financial measures to Adjustedd EBITDA andd Adjud stedd EBITDA Margin are GAAP nett loss andd GAAP nett loss margin,
respectively.

NNon-GAAP measures are supplemental finff ancial measures off ourr pperformance andd shouldd nott be consideredd subsu titutes
forr nett loss, gross pprofit, orr any otherr measure derivedd in accordance with GAAP. This inforff mation shouldd be readd only in
conjunction with ourr consolidatedd financial statements preparedd inn accordance with GAAP. There are limitations to these non-
GAAP financial measures bbecause they are nott ppreparedd in accordance with GAAP andd may nott be comparable to similarly
titledd measures off otherr companies due to ppotential diffeff rences in methods off calculationn andd items orr events being adjusted. Inn
addition, otherr companies may use differentt measures to evaluate theirr performance, all off which couldd reducdd e the usefulff ness
off ourr non-GAAP financial measures as tools forrff comparison. A reconciliation is pprovidedd below forr each non-GAAP financial
measure to the mostt directly comparable financial measure statedd in accordance with GAAP.

AAdjudd steddtt Gross PProPP fio tt aii ndd AAdjudd steddtt Gross MMarMM gir nii

We define Adjud stedd Gross Profitt as gross pprofit,ff excluding acquisition-relatedd depreciation andd amortization, andd equity-
bbasedd compensation costs. We exclude acquisition-relatedd depreciationn andd amortizationn expenses as theyy have no directt
correlation to the costt off operating ourr bbusiness on an ongoing bbasis. A small pportion off equity-basedd compensationn is includedd
in costt off revenue in accordance with GAAP, bbutt is excludedd froff m ourr Adjud stedd Gross Profitt calculations due to its non-cash
nature. Adjustedd Gross Margin is definedd as Adjustedd Gross Profittff as a ppercentage off revenue. These are key metrics usedd by
managementt andd ourr Boardd to assess ourr operations.

The folff lowing tabla e ppresents a reconciliation off gross pprofittff andd gross margin to adjud stedd gross pprofitt andd adjud stedd gross
margin, respectively, forr the pperiods ppresented:

Year Ended December 31,
2025 2024 2023

(in tii hott usands, es xcee ept percentagea s) Amount
% of

Revenue Amount
% of

Revenue Amount
% of

Revenue
Reported gross profit and margin $ 183,275 76% $ 197,469 78% $ 203,933 81%
Amortization of intangible assets resulting froff m
acquisition-related purchase accounting
adjud stments (a) 12,789 5% 9,866 4% 9,044 4%
Equity-based compensation costs 612 0% 839 0% 1,097 0%
Adjud sted gross profit and margin $ 196,676 81% $ 208,174 83% $ 214,074 85%

(a) Amortization off intangible assets resulting froff m ppurchase accounting adjustments represents non-cash amortizationnn off
acquiredd intangibles, pprimarily resulting froff m the Adventt Acquisition.
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AAdjudd steddtt EEBITDA aDD ndd AAdjudd steddtt EEBITBB DATT MMargin

We ppresentt “Adjud stedd EBITDA” as a measure off rourr operating pperformance. EBITDA is definedd as earnings before (i)
debt-relatedd costs, including interestt expense, nett andd loss on partial extinguishmentt off debt, (ii) benefitt froff mm income taxes, andd
(iii) depreciation andd amortization. Managementt furtherr adjusts EBITDA in its presentationn off Adjustedd EBITDA to exclude
(i) otherr income, net, (ii) equity-basedd compensation, (iii) transaction, integration, andd restrucrr turing expenses, (iv) goodwill
impairments, andd (v) otherr non-core items. We exclude these items because they are byy naturt e non-cash, non-recurring, and/ rorr
unrelatedd to ourr core operations, andd thereforff e we do nott believe them to be representative off ongoing operational performance.
Adjud stedd EBITDA Margin is definedd as Adjustedd EBITDA as a ppercentage foff revenue. Adjusteddd EBITDA andd Adjud stedd
EBITDA Margin are key metrics usedd bby managementt andd ourr Boardd to assess the pprofitabia lity off ourr operations. We believe
these metrics pprovide usefulff measures to investors to assess o rurr operating pperformance andd in measuring the profitabia lity foff ourr
operations on a consolidatedd level.

The folff lowing tabla e ppresents a reconciliation off nett loss andd margin to adjustedd EBITDA andd adjud stedd EBITDA margin,
respectively, forr the pperiods ppresented:

Year Ended December 31,
2025 2024 2023

(in tii hott usands, es xcee ept percentagea s) Amount
% of

Revenue Amount
% of

Revenue Amount
% of

Revenue
Net loss and margin $ (199,297) (83)% $ (591,446) (235)% $ (289,627) (115)%
Interest expense, net 4,337 2% 245 0% 1,559 1%
Income tax benefitff (9,959) (4)% (42,299) (17)% (18,553) (7)%
Loss on partial extinguishment of debt 507 0% — 0% — 0%
Depreciation & amortization 56,110 23% 51,667 20% 51,750 21%
EBITDA and margin (148,302) (61)% (581,833) (231)% (254,871) (101)%
Other income, net (a) (19,859) (8)% (77,320) (31)% (23,179) (9)%
Equity-based compensation (b) 29,144 12% 38,085 15% 48,739 19%
Transaction, integration and restructurtt ing
expenses (c) 7,624 3% 12,225 5% 11,489 5%
Goodwill impairment (d) 196,064 81% 688,854 273% 287,400 114%
Other non-core items (e) 5,683 2% (936) (0)% 4,875 2%
Adjud sted EBITDA and margin $ 70,354 29% $ 79,075 31% $ 74,453 30%

(a) Primarily represents foreign exchange andd TRA lRR iabia lity remeasurementt gains andd losses.
(b) Equity-bbasedd compensation represents non-cash compensation expense recognizedd in associationn with equity awards

made to employees andd directors.
(c) Transaction, integration, andd restrucrr turing expenses pprimarily representt legal, accounting, consulting expenses, andd

fairr value adjustments forrff contingentt consideration relatedd to ourr acquisitions andd strategic partnerships, inclusive off
an integration charge in the thirdd quarterr off 2025 to recogniz ae aa liabia lity forr aa majoa rr dataa contractt fromm aa priorr
acquisition thatt no longerr pprovidedd an economic bbenefittff to the Company. Restrucrr turing expenses relate to the 2024
Restructurtt ing Plan as well as impairmentt andd restructurtt ing charges relatedd to office closures, relocations, andd
consolidations.

Year Ended December 31,
(in tii hott usands)s 2025 2024 2023
Merger and acquisition duedd diligence and transaction costs $ 4,915 $ 3,329 $ 5,419
Integration costs 6,056 1,115 934
Fair value adjustment for contingent consideration (3,970) (1,780) 302
Restructurt ing charges for severance and other separation
costs 28 8,097 4,679
Offiff ce closure and relocation restrucrr turing charges and
impairments 595 1,464 155
Total transaction, integration, and restrucrr turing expense $ 7,624 $ 12,225 $ 11,489
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(d) Goodwill impairmentt represents non-cash, ppre-tax, goodwill impairmentt charges. We experiencedd declines inn ourr
markett capia talization as aa resultt off sustainedd decreases in ourr stockk price, which representedd triggering events
requiring ourr managementt to pperform multiple quantitative goodwill impairmentt tests during the years endedd
Decemberr 31, 2025, 2024, andd 2023. As a resultt off each impairmentt testt conductedd in theirr respective periods, we
determinedd thatt the faiff rr value off ourr single reporting unitt was lowerr thann its carrying value and, accordingly, recordedd
these impairmentt charges.

(e) Otherr non-core items representt expenses driven bby events thatt are typically by nature one-time, non-operational,
and/orr unrelatedd to ourr core operations. These expenses are comprisedd off non-core legal andd regulatory costs isolatedd
to unique andd extraordinary lrr itigation, legal, andd regulatory mrr atters thatt are nott consideredd normal andd recurring
bbusiness activity, including sales tax accruarr l adjustments inclusive off penalties andd interestt forr sales taxes thatt we mayy
have bbeen requiredd to collectt from customers in certain pprevious years, andd otherr non-recurring legal andd regulatoryy
matters. Otherr non-core items also include consulting feeff s andd severance costs associatedd with strategic transitionn
initiatives, as well as pprofessional feeff s relatedd to financing, capital strucrr ture changes, andd otherr non-core items,
including a charge in the thirdd quarterr off 2025 forr the write-offf off deferredd offerff ing costs associatedd with the
Company’s expiredd shelff registration.

Year Ended December 31,
(in tii hott usands)s 2025 2024 2023
Non-core legal and regulatory $rr 3,031 $ (3,439) $ 2,370
Consulting and severance costs for strategic transition
initiatives 1,671 2,219 1,977
Other non-core expenses 981 284 528
Total other non-core items $ 5,683 $ (936) $ 4,875

Liquidity and Capital Resources

Overview

As off Decemberr 31, 2025, we hadd $163.6 million off cash andd cash equivalents, $17.3 million off short-term investments
andd $49.7 million availabla e underr ourr revolving creditt facility. Ourr principal sources off liquidity are cashh andd cashh equivalents
andd short-term investments on hand, pprimarily from ourr IPO andd follow-on offeff ring, as well as the cash floff ws we generate
from operations. Ourr pprincipal uses off liquidity have been, andd are expectedd to continue to be, primarilyy forr investmentt ninn long-
term growth off the bbusiness through capital expenditures andd acquisitions, as well as debtt services (see NNote 11. LLong-Term
DDebtt to ourr accompanying consolidatedd financial statements forrff furtherrr details), repurchases off ourr Class A commonn stock,
distributions to members off Definff itive OpCo, andd ppayments underr ourr TRA lR iabia lity.

All off ourr bbusiness is conductedd through Definitive OpCo andd its consolidat dedd subsu idiaries andd affiliates, andd the
financial results are includedd in the consolidatedd financial statements off Definff itive Healthcare Corp.rr Definitive Healthcare
Corp. has no independentt means off generating revenue. The Amendedd LLC Agreementt provides thatt certainn distributions will
bbe made to coverr Definff itive Healthcare Corp.rr ’s taxes andd such tax distributions are also expectedd to be usedd by Definitive
Healthcare Corp.rr to satisfy iff ts obligations underr the TRA.R We have broadd discretion to make distributions outt off Definitive
OpCo. In the eventt Definff itive Healthcare Corp.rr declares any cash dividend, we expectt to cause Definitive OpCo to make
distributions to us, in an amountt sufficientt to coverr such cash dividends declaredd by us. Deteriorationn inn the financial condition,
earnings, orr cash floff w off Definff itive OpCo andd its subsu idiaries forr any reason couldd limitt orr impairr theirr ability to pay such
distributions. In addition, the terms off ourr 2021 Creditt Agreementt contain covenants thatt may restri tctt DH Holdings andd its
subsu idiaries from ppaying such distributions, subjectt to certain exceptions. Further, Definff itive OpCo andd Definitive Healthcare
Corp. are generally pprohibitedd underr Delaware law from making aa distribution to aa memberr to the extentt that, att the time off the
distribution, afteff rr giving effecff tt to the distribution, liabia lities off Definff itive OpCo andd DH Holdings (with certainn exceptions), as
applicable, exceedd the fairr value off its assets. Subsidiaries off DH Holdings are generally subju ectt to similarr legal limitations onn
theirr abia lity to make distributions to DH Holdings.

We bbelieve thatt ourr cash flow from operations, availabia lity underr the 2021 Creditt Agreementt andd availabla e cashh andd cashh
equivalents andd short-term investments will be sufficientt to meett ourr liquidity needs forrff att leastt the nextt twelve months. We
anticipate thatt to the extentt thatt we require additional liquidity, itt will be fundedd throughh the incurrence off additional
indebtedness, the issuance off additional equity, orr aa combination thereof. Wff e cannott provide assurance thatt we will be able to
obtain this additional liquidity on reasonabla e terms, orr att all.



67

Additionally, ourr liquidity andd ourr ability to meett ourr obligations andd funddff ourr capital requirements are dependentt onn ourr
future financial pperformance, which is subjectt to general economic, finff ancial, andd otherr factff ors thatt are beyondd ourr control. See
the “Riskk Factors” section within this Annual Reportt andd the factff ors describedd elsewhere in this “Management’s Discussion
andd Analysis off Financial Condition andd Results foff Operations.” Macroeconomic conditions, including inflation andd aa ppotential
recession, couldd increase ourr anticipatedd funding requirements. In the eventt we needd to seekk additional fundiff ng, highh interestt
rates, stockk markett volatility, orr otherr unfavff orable macroeconomic conditions may also preventt us fromm obtaining additional
financing on favff orable terms orr att all. Additionally, futff urtt e adverse developments with respectt to specific finff ancial institutions
orr the bbroaderr financial services industry mrr ay leadd to market-wide liquidity shortages thatt couldd impactt us andd ourr customers,
andd materially harm ourr bbusiness andd financial condition. Ourr abia lity to access ourr cash, cash equivalents andd investments,
including transferff ring funds, making ppayments orr receiving funds coulddd be threatenedd andd ourr ability to raise additional capital
couldd bbe substantially impaired, any off which couldd materially andd adversely affe tctt ourr business andd financial condition.
Accordingly, we cannott pprovide assurance thatt ourr business will generate sufficientt cash floff w froff m operations orr thatt futurtt e
bborrowings will bbe availabla e froff m additional indebtedness orr otherwise to meett ourr liquidity needs. In addition, iff we decide to
ppursue one orr more significantt acquisitions, we may incurr additional debtt orr sell orr issue additional equi ytyy to finance suchh
acquisitions, which couldd ppossibly resultt in additional expenses orr dilution.

Impacm t of Io nfII laff tion

While inflation and increases to the cost of and competition forff labora have negatively impacted and continue to
negatively impact our operating expenses, we do not believe inflation has had a material effeff ct on our business, financial
condition, or results of operations. If our costs were to become subju ect to significant inflaff tionary pressures, we may not be able
to fully offsff et higher costs through price increases and our inability or failure to do so could potentially harm our business,
financial condition, and results of operations.

Creditdd Riskii

Our finff ancial instruments that are exposed to concentrations of credit risk consist primarily of cash and cash equivalents,
short-term investments, and trade and other receivables. We hold cash with reputable financial institutions that ofteff n exceed
federally insured limits. We manage our credit risk by concentrating our cash deposits and short-term investments with high-
quality financial institutions and periodically evaluating the credit quality of those institutions. The carrying value of cash
approximates faiff r value.
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Cash Flowll sw

The discussion off ourr cash flows includes a year-over-yearr comparison off 2025 cash floff ws to those in 2024. Forr aa
discussion off ourr 2024 cash flows comparedd to 2023 cash floff ws, see the discussion in Item 7, Management’s Discussion andd
Analysis off Financial Condition andd Results off Operations in ourr 2024 Form 10-KK, which is incorporrr atedd by reference herein.

The folff lowing tabla e summarizes ourr cash flows forrff the pperiods ppresented:

Year Ended December 31,
(in tii hott usands)s 2025 2024 2023
Cash provided by (used in):

Operating activities $ 53,777 $ 58,196 $ 41,190
Investing activities 153,875 (26,409) (31,782)
Financing activities (150,788) (56,749) (25,584)

Change in cash and cash equivalents (excluding effeff ct of
exchange rate changes) $ 56,864 $ (24,962) $ (16,176)

Cash FFlows ppw rovidedd by Ob peO ratingg AActivities

NNett cash pprovidedd bby operating activities was $53.8 million durdd ing the yearr endedd Decemberr 31, 2025, pprimarily as a
resultt off non-cash charges off $262.5 million, ppartially offsff ett by aa nett loss off $199.3 millionn andd aa $9.4 millionn nett decrease innn
ourr operating assets andd liabia lities. The non-cash charges were pprimarily comprisedd off $196.1 millionn inn goodwill impairmentt
charges recordedd during the year, amortization off intangible assets off $52.8 million, equity compensationn costs off $29.1
million, a gain on remeasurementt off the TRA oRR ff $21.7 million, amortizationn off deferff redd contractt costs off $15.9 million, aa
decrease in deferff redd taxes off $10.9 million, andd aa $0.5 million loss on the partial extinguishmentt off debt. The nett decrease inn
operating assets andd liabia lities forrff the yearr was pprimarily driven by cash outflows resulting froff mm ann increase inn deferff redd
contractt costs off $13.4 million, an increase in pprepaidd expenses andd otherr assets off $2.2 million, andd lowerr accounts payable,
accruedd expenses, andd otherr liabia lities, collectively, off $1.1 million. These factff ors were partiallyy offsff tett byy ann increase innn
deferredd revenue off $5.9 million dued to the timing off billings andd cash receivedd inn advance off revenue recognitionn forrff
subsu cription services andd a decrease in accounts receivabla e off $1.4 million.

Cash FFlows ppw rovidedd by (b us(( edd in) IIn nvII estingg AActivities

Cash pprovidedd bby investing activities durd ing the yearr endedd Decemberr 31, 2025 was $153.9 million, driven pprimarily bby
$234.7 million in maturities off short-term investments, ppartially offsff ett by $64.1 millionn inn purchases off short-term investments,
andd $16.7 million in ppurchases off pproperty (including software), equipment, andd dataa assets.

Cash FFlows uw sedd in FFinFF ancingg AActivities

Cash usedd in financing activities durdd ing the yearr endedd Decemberr 31, 2025 was $150.8 million, driven bby nett repayments
off the 2021 Term Loan (as definedd bbelow) off $77.8 million, ppayments off $49.5 million forrff repurchases off ourr Class A common
stock, including commissions, ppayments off $13.8 million underr the TRA, taxes ppaidd relatedd to the nett share settlementt off equityy
awards off $4.9 million, distributions to members off $3.1 million, andd ppayments off debtt issuance costs offf $1.7 million.

Referr to DDebtt Obligations forr additional inforff mation relatedd to ourr debtt obligations.
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DDebtt Obligatiott ns

In September 2021, DH Holdings entered into a credit agreement (the “2021 Credit Agreement”) with Bank of America,
N.A., as administrative agent, the other lenders party thereto and the other parties specified therein. On January 16, 2025 (the
“Closing Date”), DH Holdings entered into an amendment to the credit agreement (the “DH Holdings Credit Agreement
Amendment”), dated as of September 17, 2021 (as amended by Amendment No. 1, dated as of October 31, 2022, and as furff ther
amended, supplu emented or otherwise modified from time to time prior to the date hereof, tff he “Existing Credit Agreement,” and
as further amended by the DH Holdings Credit Agreement Amendment, the “DH Holdings Credit Agreement”), with Bank of
America, N.A., as administrative agent, the lenders party thereto and the other parties specified therein.

The DH Holdings Credit Agreement Amendment provides forff (i) a $175.0 million term loan faciff lity (the “Term
Facility”) and (ii) a $50.0 million revolving credit facility (the “Revolving Credit Facility” and, together with the Term
Facility, collectively, the “Facilities”), the proceeds of which were used to, among other things, repay the remaining portion of
the indebtedness outstanding under the Existing Credit Agreement, and to pay related feesff and expenses.

The loans under the Term Facility and the Revolving Credit Facility mature on January 16, 2030. The Facilities are
guaranteed, subject to customary exceptions, by all of DH Holdings’ wholly-owned domestic restricted subsu idiaries and AIDH
Buyer, LLC, a Delaware limited liabia lity company and the direct parent company of DH Holdings (“Holdings”), and are
secured by associated collateral agreements that pledge a lien on substantially all of DH Holdings’ assets, including fixed
assets and intangibles, and the assets of the guarantors, in each case, subject to customary err xceptions (the “Pledged Assets”).
As of December 31, 2025, the Pledgedd Assets off these subsidiaries approximatedd $626.8 million, andd the nett assets off these
subsu idiaries approximatedd $312.8 millio .n

The Term Facility is subju ect to amortization of principal, payable in quarterly installments on the last day of each fisff cal
quarter, commencing on the last day of the first fulff l fisff cal quarter afteff r the Closing Date (the “Initial Amortization Date”),
equal to 5.0% of the original principal amount of the term loans for each of the fivff e years after the Initial Amortization Date.
The remaining initial aggregate advances under the Term Facility are payable at the maturt ity of the Term Facility.

There was no outstanding balance on the Revolving Credit Facility as of December 31, 2025, though we provided a
standby letter of credit of $0.3 million to the lessor of our corporate headquarters in lieu of a security deposit, reducing the
amount availabla e under our Revolving Credit Facility to $49.7 million.

The 2021 Credit Agreement, as amended, includes certain financial covenants forff which we were compliant as of
December 31, 2025 and 2024. Refer to Note 11. Long-Term Debt to our accompanying consolidated financial statements forff
further information.

In connection with the DH Holdings Credit Agreement Amendment, we repaid $77.8 million of outstanding principal
amount of the Term Facility and reducdd ed our borrowing capacity under the Revolving Credit Facility by $25.0 million. As a
result, we incurred a loss on partial extinguishment of debt of $0.5 million durdd ing the first quarter of 2025 attributed to the
derecognition of a proportionate amount of the unamortized debt discount, a result of repaying the $69.1 million of outstanding
principal on the Term Facility and reducdd ing our Revolving Credit Facility. In addition, we capitalized financing costs totaling
$1.7 million, of which $1.2 million related to the Term Facility and $0.5 million related to the Revolving Credit Facility. The
financing costs associated with the Term Facility are recorded as a contra-debt balance in term loan, net of current portion in
the consolidated balance sheets and are amortized over the remaining life off f the loan using the effeff ctive interest method. The
financing costs associated with the Revolving Credit Facility are recorded in other assets in the consolidated balance sheets and
are amortized over the life off f the arrangement. At December 31, 2025 and 2024, the unamortized financing costs were $0.5
million and $0.3 million, respectively.

Finaii ncingg Obligll atiott ns

Financing obligations generally include repaymentt off principal amounts off ourr term loann (as detailedd abovea inn “Debtt
Obligations”), lease ppayments, andd ppurchase obligations. The leases relate to offiff ce facilities andd expire att various times
through 2029. The lease obligations include $3.0 million to be ppaidd in 2026 andd $5.3 millionn thereafteff r. Referr to NNote 5. LLeases
to ourr accompanying consolidatedd financial statements forrff furtherr inforff mation. Estimatedd purchase commitments, whichh
currently run through 2028, are $16.0 million in 2026 andd $16.0 million thereafteff r. Referr to NNote 15. Commitments andd
Contingencies to ourr accompanying consolidatedd financial statements forrff furtherr inforff mation.
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SStoctt kk RRepurchase PProPP gro ams

In May 2024, our Board authorized a stock repurchase program of up to $20.0 million of our Class A common stock,
which expired on December 31, 2024 (the “2024 Repurchase Program”). In November 2024, our Board announced a new stock
repurchase program (the “2025 Repurchase Program” and, together with the 2024 Repurchase Program, the “Repurchase
Programs”) of our Class A common stock authorizing up tu o $100.0 million in share repurchases. The 2025 Repurchase
Program, which became effecff tive uponu the expiration or completion of the 2024 Repurchase Program, expired on December
31, 2025. As of December 31, 2025 and 2024, 13,880,866 shares and 4,780,799 shares, respectively, of our Class A common
stock have been repurchased under the Repurchase Programs.

Taxx RRaa eceivable AAll greeme tnt

In connection with the Reorganization Transactions andd the IPO, the Company enteredd into the TRA wRR ith certainn off ourr
ppre- IPO holders off LLC Units andd the formerr shareholders off certain Blockerr Companies. The TRA pRR rovides forrff the paymentt
bby Definitive Healthcare Corp.rr off 85.0% off the amountt off any tax benefits thatt itt actuatt lly realizes, orr inn some cases is deemedd
to realize, as a resultt off (i) certain tax attributes thatt itt acquiredd froff mm the Blockerr Companies inn the Reorganizationn
Transactions (including nett operating losses andd the unamortizedd portion off the increase inn tax basis inn the tangible andd
intangible assets off Definitive OpCo andd its subsu idiaries resulting froff m the priorr acquisitions off interests inn Definff itive OpCo by
the Blockerr Companies), (ii) certain tax basis adjustments resulting froff m the acquisitionn off LLC Units byy Definitive Healthcare
Corp andd (iii) certain ppayments made underr the TRA.RR

In each case, these tax bbasis adjustments generatedd overr time may increase (forr tax purposrr es) the Definitive Healthcare
Corp.’s depreciation andd amortization deducdd tions and, thereforff e, may reducdd e the amountt off tax thatt the Definitive Healthcare
Corp. wouldd otherwise bbe requiredd to ppay in the future, although the IRS may challenge all orr partt off the validityy off thatt tax
bbasis, andd a courtt couldd sustain such a challenge. The anticipatedd tax basis adjud stments uponu redemptions orr exchanges off LLC
Units may also decrease gains (orr increase losses) on future dispositions off certain assets to the extentt tax basis is allocatedd to
those assets. The ppaymenttt obligations underr the TRA aRR re an obligation off Definff itive Healthcare Corp.,rr butt nott off Definitive
OpCo. Definff itive Healthcare Corp.rr expects to bbenefittff from the remaining 15% off realizedd cash tax benefits. Forr purposrr es off the
TRA,RR the realizedd cash tax bbenefits will be computedd by comparing the actuatt l income tax liabia lityy off Definitive Healthcare
Corp. (calculatedd with certain assumptions) to the amountt off such taxes thatt Definff itive Healthcare Corp.rr wouldd have beenn
requiredd to ppay hadd there bbeen no tax bbasis adjud stments off the assets off Definitive Healthcare Corp.rr as aa resultt off redemptions
orr exchanges andd no utilization off certain tax attributes off the Blockerr Companies, andd hadd Definitive Healthcare Corp. nott
enteredd into the TRA.RR The term off the TRA wRR ill continue until all such tax benefits have beenn utilizedd orr expired, unless (i)
Definitive Healthcare Corp.rr exercises its rightt to terminate the TRA fRR orrff an amountt basedd onn the agreedd payments remaining to
bbe made underr the agreement, (ii) Definitive Healthcare Corp.rr breaches any offf its material obligations underr the TRA iRR nn whichh
case all obligations (including any additional interestt duedd relating to any deferredd payments) generallyy will be acceleratedd andd
due as iff Definitive Healthcare Corp.rr hadd exercisedd its rightt to terminate the TRA,RR orr (iii) there is aa change off control off
Definitive Healthcare Corp.rr , in which case, all obligations (including any additional interestt duedd relating to anyy deferredd
ppayments) generally will bbe acceleratedd andd due as iff Definitive Healthcare Corp.rr hadd exercisedd its rightt to terminate the TRARR
as describedd aboa ve in clause (i). Estimating the amountt off ppayments thatt may be made underr the TRA iRR s byy its nature
imprecise, insofarrff as the calculation off amounts ppayable depends on aa variety off factors. The amountt off the anticipatedd tax
bbasis adjustments, as well as the amountt andd timing off any ppayments underr the TRA,RR will vary depending upon aa numberr off
factors, including the timing off exchanges, the pprice off shares off ourr Class A common stockk att the time off ann exchange, the
extentt to which such exchanges are taxable, the amountt off tax attributes, andd the amountt andd timing off ourr income.

We expectt thatt as a resultt off the size off the anticipatedd tax basis adjud stmentt off the tangible andd intangible assets off
Definitive OpCo uponu the exchange orr redemption off LLC Units andd ourr ppossible utilizationn off certainn tax attributes, the
ppayments thatt Definitive Healthcare Corp.rr may make underr the TRA wRR ill be subsu tantial. The payments underr the TRA aRR re nott
conditionedd uponu continuedd ownership off us bby the exchanging holders off LLC Units. See NNote 20. IIncome Taxesaa to ourr
accompanying consolidatedd financial statements.

Capital Expenditures

Capiaa tal expenditures increasedd bby $4.4 million to $16.7 million forrff the yearr endedd Decemberr 31, 2025 comparedd to $12.3
million forrff the same pperiodd in the ppriorr year, pprimarily driven bby higherr spendd on softwff are, using bboth internal andd third-pparty
resources, andd data assets in the currentt yearr comparedd with the comparabla e priorr yearr periodd.

Off-Bff alance Sheet Arrangements

As a requirementt off ourr lease agreementt forrff rourr corporate headquarters, in lieuu off aa security deposit, we providedd aa
standby letterr off creditt off $0.6 million, which is effective through March 2038.
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Critical Accounting Policies and Estimates

Ourr consolidatedd financial statements andd notes have been preparedd in accordance with GAAP. Ourr critical accounting
ppolicies are those thatt are refleff ctive off uncertainties resulting froff m significant, complex andd subju ective jjudgements, thoughh the
accounting treatmentt forr the majoa rity off ourr revenue, expenses, assets, andd liabia lities is specificallyy dictatedd byy GAAP, withh no
needd forr the application off jjudgement.

In certain circumstances, the ppreparation off consolidatedd financial statements inn conforff mityy withh GAAP requires us to
make certain estimates andd assumptions thatt affeff ctt reportedd amounts. The estimates andd assumptions are basedd onn historical
experience, currentt conditions, andd various otherr factff ors thatt we believe to be reasonabla e underr the circumstances. Ourr actuatt l
results may diffeff rr froff m those estimates, though we bbelieve such differences are nott likely to be material. We review these
estimates on a pperiodic bbasis to ensure reasonabla eness andd adequacy.

While ourr significantt accounting ppolicies are discussedd more fulff ly in NNote 2. Summary off Signii fici antt AAccountingg PPolicies
to ourr accompanying consolidatedd financial statements, the folff lowing topics pertainn to accounting policies we believe are mostt
critical to the ppreparation off ourr financial statements andd thatt require ourr more significant, difficult, subju ective orr complex
jjudgments orr estimates. Otherr companies in similarr businesses may use diffeff rentt estimationn policies andd methodologies, which
may affectt the comparabia lity off ourr financial statements, financial condition, results off operations andd cashh floff ws to those off
otherr companies.
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RRevenue RRecogno ition

We derive ourr revenue pprimarily from subscription license fees chargedd forrff access to ourr databaa se platform, andd
pprofesff sional services. The customerr arrangements include aa promise to allow customers to access aa subsu criptionn license to the
databaa se pplatform which is hostedd bby us overr the contractt pperiod, withoutt allowing the customerr to take possession off the
subsu cription license orr transferrff hosting to a thirdd pparty.

We recognize revenue in accordance with ASC 606–Re–– venue ffrom Contracts wtt ith CusCC tomers, which pprovides a five-step
model forrff recognizing revenue from contracts with customers. Revenue is recognizedd upon transferrff foff control off promisedd
services to customers in an amountt thatt refleff cts the consideration we expectt to receive inn exchange forr those services.

Revenue relatedd to hostedd subscription license arrangements, which often include non-distinctt profesff sional services, is
recognizedd ratabla y overr the contractt term as the customerr simultaneously receives andd consumes the benefitsff providedd byy ourr
pperformance. These subscription contracts typically have aa term off one to three years andd are non-cancellabla e.

Forr revenue relatedd to non-hostedd subscription license arrangements where customers can purchase aa specifiedd quantity
off data bbasedd on theirr selection criteriaa andd dataa layout, each da ataa recordd is aa distinctt performance obligation, satisfiedd onn
delivery.rr Iff we ppromise to updau te the initial dataa sett att specifiedd intervals, each update is aa performance obligation, whichh we
satisfy when the updau tedd data is delivered.

We also enterr into a limitedd numberr off contracts thatt can include various combinations off profesff sional services, whichh
are generally capable off being distinctt andd can be accountedd forr as separate performance obligations. Revenue relatedd to these
pprofesff sional services is recognizedd att the time the services are performed.

When a contractt contains multiple pperformance obligations, the contractt transactionn price is allocatedd onn aa relative
standalone selling pprice (“SSP”) bbasis to each pperformance obligation. We typically determine SSP basedd onn observabla e selling
pprices off ourr pproducts andd services. In instances where SSP is nott directly observabla e, SSP is determinedd using inforff mation thatt
may include markett conditions andd otherr observabla e inputs, orr by using the residual appra oach.

We accountt forr an arrangementt when itt has appra oval andd commitmentt from both parties, the rights are identifieff d, the
contractt has commercial substance, andd collectability off considerationn is probabla e. We generallyy obtainn writtenn purchase
contracts froff m ourr customers forrff a specifiedd service att aa specifiedd pprice, with aa specifiedd term, which constitutes an
arrangement. Revenue is recognizedd att the amountt expectedd to be collected, nett off anyy taxes collectedd fromm customers, whichh
are subsequently remittedd to governmental authorities. The timing off revenue recognitionn mayy nott alignn withh the rig thtt to
invoice the customer, bbutt we have determinedd thatt in such cases, aa significantt finff ancing componentt generallyy does nott exist.
We have electedd the ppractical expedientt thatt permits ann entity nott to recognize aa significantt finff ancing componentt iff the time
bbetween the transferr off a goodd orr service andd ppaymentt is one yearr orr less. Paymentt terms on invoicedd amounts are typicallyy 30
days. We do nott offeff rr rights off returtt n forrff ourr pproducts andd services in the normal course off bbusiness, andd contracts generally do
nott include customerr acceptance clauses.

Ourr arrangements typically do nott contain variabla e consideration. However, certainn contracts with customers mayy
include service level agreements thatt entitle the customerr to receive service credits, andd inn certainn cases, service refunds, whenn
definedd service levels are nott met. These arrangements representt aa forff m off variabla e consideration, whichh is consideredd inn the
calculation off the transaction pprice. We estimate the amountt off variable considerationn att the expectedd value basedd onn ourr
assessmentt off legal enforceabia lity, anticipatedd pperforff mance, andd aa review off specific transactions, historical experience, andd
markett andd economic conditions. We historically have nott experiencedd any significantt incidents thatt affeff ctedd the definff edd levels
off reliabia lity andd pperformance as requiredd by the contracts.
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DDerivative IInsII truments andd HHedHH gidd nggii AActivitieii s

We reco drd all derivatives on the balance sheet at fair value. The accounting forff changes in the fair value of derivatives
depends on the intended use of the derivative, whether we have elected to designate a derivative in a hedging relationship and
apply hedge accounting and whether the hedging relationship has satisfied the criteria necessary to apply hedge accounting.
Derivatives designated and qualifyiff ng as a hedge of the exposure to changes in the fair value of an asset, liabia lity, or firff m
commitment attributabla e to a particular risk, such as interest rate risk, are considered fair value hedges. Derivatives designated
and qualifyiff ng as a hedge of the exposure to variabia lity in expected future cash floff ws, or other types of forff ecasted transactions,
are considered cash floff w hedges. Derivatives may also be designated as hedges of the foreign currency exposure of a net
investment in a forff eign operation. Hedge accounting generally provides forff the matching of the timing of gain or loss
recognition on the hedging instrument with the recognition of the changes in the fair value of the hedged asset or liabia lity that
are attributable to the hedged risk in a fair value hedge or the earnings effeff ct of the hedged forff ecasted transactions in a cash
flow hedge. We may enter into derivative contracts that are intended to economically hedge certain of its risk, even though
hedge accounting does not apply or we elect not to apply hedge accounting. We measure the credit risk of our derivative
financial instrumrr ents that are subjeb ct to master netting agreements on a net basis by counterparr rty portfolff io.

Goodwilll andd IIntII antt gible AAll ssets

Goodwill is calculatedd as the excess off the ppurchase consideration paidd inn the acquisitionn off aa business overr the fairr value
off the identifiaff bla e assets acquiredd andd liabia lities assumed. Goodwill is nott amortizedd andd is testedd forrff impairmentt att the
reporting unitt level, att leastt annually, andd more frequently iff events orr circumstances occurr thatt wouldd indicate aa potential
decline in faiff rr value.

A reporting unitt is an operating segmentt orr a componentt off an operating segment. We firff stt assess qualitative andd
quantitative factff ors to evaluate whetherr itt is more likely thann nott th tatt the faiff rr value off aa reporting unitt is less thann the carrying
amount, orr we may electt to bbypass such assessment. Iff itt is determinedd thatt itt is more likely thann nott thatt the faiff rr value off the
reporting unitt is less than its carryirr ng value, orr iff we electt to bypass the qualitative assessment, ourr managementt will performm aa
quantitative testt bby determining the fairr value off the reporting unit. The estimatedd faiff rr value off the reporting unitt is basedd onn aa
combination off an income andd markett approach. The income approach utilizes aa projeo ctedd discountedd cashh floff w model thatt
includes significantt assumptions andd estimates, including the discountt rate, growth rate, andd futff urtt e finff ancial performance. The
markett approach utilizes ourr markett capitalizationn plus an appra opriate control premium. Markett capitalizationn is determinedd byy
multiplying the numberr off shares off Class A common stockk outstanding by the markett price off ourr Class A common stock. The
control ppremium is determinedd bby utilizing dataa froff m publicly availabla e premiumm studies forr similarlyy situat tedd public companyy
transactions. Iff the carrying value off the reporting unitt exceeds the fairr value, thenn aa goodwill impairmentt loss is recognizedd forr
the diffeff rence. We pperform ourr annual impairmentt assessmentt in the firsttt month off the fourth quarterr off eachh calendarr year.

Definite-livedd intangible assets are amortizedd overr theirr estimatedd useful lives, which representt the pperiodd overr which we
expectt to realize economic value froff m the acquiredd asset(s), using the economic consumptionn methodd iff anticipatedd future
revenues can bbe reasonabla y estimated. The straight-line methodd is usedd when future revenues cannott be reasonabla yy estimated.
The folff lowing pprovides a summary off the estimatedd useful lives by category orr ff asset.

Customerr relationships 14 ––– 20 years
Technology 6 ––– 8 years
Tradenames // tradema krk 5 ––– 19 years
Data 3 years

Overr the ppastt three years, we have experiencedd declines in ourr markett capitalizationn as aa resultt off sustainedd decreases inn
ourr stockk pprice, which representedd triggering events requiring ourr managementt to pperform quantitative goodwill impairmentt
tests. As a resultt off each impairmentt test, we determinedd thatt the faiff rr value off ourr single reporting unitt was lowerr thann its
carrying value and, accordingly, recordedd non-cash, ppre-tax, goodwill impairmentt charges off $196.1 million, $688.9 million,
andd $287.4 million durdd ing the years endedd Decemberr 31, 2025, 2024, andd 2023, respectively. The goodwill impairmentt charges
didd nott affeff ctt ourr liquidity orr the finff ancial covenants in ourr outstanding debtt agreement.

We will continue to monitorr forrff ppotential impairmentt shouldd impairmentt indicators arise. Referrff to NNote 10. Goodwilll andd
IIntangible AAssets to ourr accompanying consolidatedd financial statements forrff furtherr details.
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IImpaim rmi entt off LLo ong-LLi- vedd AAssets

We review the carrying value off long-livedd assets, including definite-livedd intangible assets andd propertyy andd equipment,
forr impairmentt wheneverr events andd circumstances indicate thatt the carrying value off ann assett mayy nott be recoverabla e. Iff
estimatedd undiscountedd future cash flows expectedd to resultt from its use andd eventual dispositionn are nott expectedd to be
adequate to recoverr the asset’s carrying value, an impairmentt charge is recordedd forrff the excess off the asset’s carrying value
overr its estimatedd faiff rr value.

AAccountintt gg fforrff IIncome Taxeaa s

Definitive OpCo is taxedd as a ppartnership. Forr federal andd state income tax purposrr es, income, losses, andd otherr tax
attributes nott generatedd bby Definff itive OpCo’s incorporrr atedd subsu idiary, Analytical Wizards, Inc. (“AW”) andd its wholly ownedd
U.S. andd forff eign subsu idiaries generally ppass through to the Definff itive OpCo members’ individual income tax returns.
Additionally, Definff itive OpCo may be subju ectt to certain taxes onn behalff off its members inn certainn states.

AW andd its wholly-ownedd U.S. andd forff eign subsu idiaries are taxedd as corporations. Accordingly, AW accounts forrff income
taxes bby recognizing tax assets andd liabia lities forrff the cumulative effectt off all the temporaryy drr iffeff rences betweenn financial
statementt carrying amounts andd the tax basis off assets andd liabia lities. Deferredd taxes forr AW are determinedd using enactedd
federal, state, orr foreign income tax rates in effecttff in the yearr in which the differences are expectedd to reverse.

Definitive Healthcare Corp.rr is subju ectt to U.S. federal, state andd local income taxes with respectt to its allocable share off
any taxable income off Definitive OpCo andd will be taxedd att the prevailing corporrr ate tax rates. Inn additionn to tax expenses,
Definitive Healthcare Corp. will also make ppayments underr the TRA,R which we expectt to be significant. We anticipate thatt we
will accountt forr the income tax effecff ts andd corresponding TRA’RR s effects resulting froff m futff urt e redemptions orr exchanges off
LLC Units bby recognizing an increase in Definff itive Healthcare Corp.rr ’s deferredd tax assets, bbasedd on enactedd tax rates tatt the
date off the ppurchase orr exchange.

Further, we accountt forr amounts ppayable underr the TRA iRR n accordance with ASC 450——Contingencies. The amounts to
bbe recordedd forr bboth the deferredd tax assets andd the liability forr ourr obligations underr the TRA wRR ill be estimatedd att the time off
any ppurchase orr exchange as a reduction to shareholders’ equity, andd the effects off changes in any off ourr estimates aft rerr this
date will bbe includedd in nett income orr loss. Similarly, the effectt off subsu equentt changes inn the enactedd tax rates will be includedd
in nett income orr loss.

In assessing the realizability off deferredd tax assets off the Company andd its subsu idiaries, managementt considers the weightt
off availabla e evidence andd whetherr itt is more likely thann nott thatt some orr all off the deferredd tax assets will be realized; whenn
necessary, a valuation allowance is establa ished.

Underr the pprovisions off ASC 740—In—— come Taxesaa , as itt relates to accounting forrff uncertainties in tax ppositions, we
recognize the tax bbenefitt off tax ppositions to the extentt thatt the benefitt will more likelyy thann nott be realized. The determinationn
as to whetherr the tax bbenefittff will more likely than nott be realizedd is basedd uponu the technical merits off the tax positionn as well
as consideration off the availabla e facff ts andd circumstances. Forr the tax years endedd Decemberrr 31, 2025, 2024, andd 2023, we didd
nott have any uncertain tax ppositions.

Recently Issued Accounting Pronouncements

Forr a summary off recentt accounting ppronouncements applicable to ourr consolidatedd financial statements, referr to NNote 2.
Summary off Signii fici antt AAccountingg PPolicies to our accompanying consolidated financial statements includedd inn Partt II, Item 8
off this Form 10-K.

Item 7A. Reserved.
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Item 8. Financial Statements and Supplementary Data.

Ourr consolidatedd financial statements, togetherr with the reports off ourr independentt registeredd public accounting firff m,
appearr bbeginning on ppage F-1 off this Annual Reportt forrff the yearr endedd Decemberr 31, 2025.

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure.

NNone.

Item 9A. Controls and Procedures.

EEvaluation off DDo isclosll ure ConCC trols all ndd PProcedures

As off Decemberr 31, 2025, ourr managementt carriedd outt an evaluation, underr the supeuu rvision andd pparticipationnn off o rurr
Chieff Executive Officerr (principal executive officer) andd ourr Chieff Financial Offiff cerr (principal financial officer), off the
effeff ctiveness off the design off ourr disclosure controls andd pprocedurdd es (as definff edd in Rules 13a-15(e) andd 15d-15(e) underr the
Securities Exchange Actt off 1934, as amendedd (“Exchange Act”)). Basedd on such evaluation, ourr Chieff Executive Officerr andd
Chieff Financial Offiff cerr have concludedd thatt ourr disclosure controls andd procedurdd es were effeff ctive as off Decemberr 31, 2025 to
pprovide reasonabla e assurance thatt information to be disclosedd by us in the reports thatt we file rorr submu itt underr the Exchange
Actt is (i) recorded, pprocessed, summarized, andd reportedd within the time periods specifiedd in the rulrr es andd forff ms off the SEC,
andd (ii) accumulatedd andd communicatedd to management, including ourr principal executive andd principal finff ancial offiff cers orr
ppersons pperforming similarr funcff tions, as appra opriate to allow timely decisions regarding disclosure.

MManagea me tnt’ss AAnnuall RReportt on IIntII ertt nall ConCC trols Oll verr Finaii nciall RReportingg

Ourr managementt is responsible forr establishing andd maintaining adequate internal control overr finff ancial reporting andd
forr the assessmentt off the effeff ctiveness off internal control overr finff ancial reporting as definff edd inn Rule 13a-15(f) andd 15d-15(f)
underr the Exchange Act. Internal control overr finff ancial reporting is aa process designedd underr the supeuu rvisionn andd with the
pparticipation off ourr management, including ourr Chieff Executive Offi rcerr andd ourr Chieff Financial Offiff cer, to provide reasonabla e
assurance regarding the reliabia lity off financing reporting andd the preparationn off finff ancial statements forr external purposrr es inn
accordance with U.S. GAAP.

Underr the supeu rvision andd with the pparticipation off ourr Chieff Executive Officerr andd ourr Chieff Financial Offiff cerr andd
oversightt off the bboardd off directors, ourr managementt conductedd an evaluation off the effeff ctiveness off ourr internal control overr
financial reporting as off Decemberr 31, 2025, bbasedd on the criteria sett forth in Internal Control-Integratedd Frameworkk issuedd by
the Committee off Sponsoring Organizations off the Treadway Commission (2013 framework). Basedd on this evaluation,
managementt concludedd thatt ourr internal control overr finff ancial reporting was effeff ctive as off Decemberr 31, 2025.

Deloitte & Touche LLP, ourr independentt registeredd ppublic accounting firff m, has auditedd ourr consolidatedd financial
statements includedd in this Annual Reportt andd issuedd its report, which is includedd herein, stating thatt the Compan ’y s internal
controls overr finff ancial reporting were effective as off Decemberr 31, 2025.

Changes in IIii ntII ertt nall ConCC troll Overr Finaii nciall RReportingg

There were no changes in ourr internal control overr finff ancial reporting identifieff dd inn connectionn with the evaluationn
requiredd bby RulRR e 13a-15(d) andd 15d-15(d) off the Exchange Actt thatt occurredd durdd ing the mostt recently completedd fisff cal quarterr
thatt has materially affeff cted, orr is reasonabla y likely to materially affeff ct, o rurr internal control overrr finff ancial reporting.
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IInherentt LLimitaii tions on EEffeff ctivtt eness off Co onCC trols all ndd PProcedures

Ourr management, including ourr Chieff Executive Officff err andd Chieff Financial Officff er, does nott expectt thatt rourr disclosure
controls orr ourr internal control overr finff ancial reporting will preventt orr detectt all errors andd all fraud. A control system, no
matterr how well conceivedd andd operated, can provide only reasonabla e, nott absolute, assurance thatt the objectives off the control
system are met. Further, the design off a control system mustt reflectt the facttff thatt there are resource constraints, andd the benefits
off controls mustt bbe consideredd relative to theirr costs. Because off the inherentt limitations in all control systems, no evaluationn off
controls can pprovide absolute assurance thatt all control issues andd instances off fraud, iff any, within the Company have beenn
detected. These inherentt limitations include the realities thatt jjudgments inn decision-making cann be faulty, andd thatt breakdowns
can occurr bbecause off a simple errorr orr mistake. Additionally, controls can be circumventedd by the individual acts off some
ppersons, bby collusion off two orr more ppeople orr bby managementt override off the controls. The design off any system off controls is
also bbasedd in ppartt uponu certain assumptions aboutt the likelihoodd off future events, andd there cann be no assurance thatt anyy designn
will succeedd in achieving its statedd goals underr all ppotential futff urtt e conditions; overr time, controls mayy become inadequate
bbecause off changes in conditions, orr the degree foff compliance with ppolicies orr procedures may deteriorate. Due to the inherentt
limitations in a cost-effecff tive control system, misstatements due to errorr orr fraff udd may occurr andd nott be detected.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the shareholders andd the Boardd off Directors off Definff itive Healthcare Corp.rr

Opinion on Internal Control over Financial Reporting

We have auditedd the internal control overr finff ancial reporting off Definff itive Healthcare Corp.rr andd subsidiaries (the “Company”)
as off Decemberr 31, 2025, bbasedd on criteria establishedd in IInternall Controll ——— IIntegre atedd FFrameworkk (rr 2013)(( issuedd bby the
Committee off Sponsoring Organizations off the Treadway Commission (COSO). In ourr opinion, the Company maintained, in
all material respects, effeff ctive internal control overr finff ancial reporting as offf Decemberr 31, 2025, basedd onn criteriaa establishedd
in IInternall Controll ——— IIntegre atedd FFrameworkk (rr 2013)(( issuedd bby COSO.

We have also audited, in accordance with the standards off the Publu ic Company Accounting Oversightt Boardd (Unitedd States)
(PCAOB), the consolidatedd financial statements as off andd forr the yearr endedd Decemberr 31, 2025, off the Company anddd ourr
reportt datedd Februarr ry 26, 2026, expressedd an unqualifieff dd opinion on those finff ancial statements.

Basis forff Opinion

The Company’s managementt is responsible forr maintaining effeff ctive internal control overr finff ancial reporting andd forr its
assessmentt off the effeff ctiveness off internal control overr finff ancial reporting, includedd inn the accompanying Managementt’s
Annual Reportt on Internal Controls Overr Financial Reporting. Ourr responsibility is to express an opinion on the Company’s
internal control overr finff ancial reporting basedd on ourr audit. We are aa public accounting firff mm registeredd withh the PCAOB andd
are requiredd to bbe independentt with respectt to the Company in accordance with the U.S. fedff eral securities laws andd the
applicable rules andd regulations off the Securities andd Exchange Commission andd the PCAOB.

We conductedd ourr auditt in accordance with the standards off the PCAOB. Those standards require thatt we plan andd perform the
auditt to obtain reasonabla e assurance aboutt whetherr effective internal control overr finff ancial reporting was maintain dedd inn all
material respects. Ourr auditt includedd obtaining an understanding off internal control overr finff ancial reporting, assessing the riskk
thatt a material weakness exists, testing andd evaluating the design andd operating effectiveness off internal control basedd onn the
assessedd risk, andd pperforming such otherr pprocedurdd es as we consideredd necessary in the circumstances. We believe thatt ourr auditt
pprovides a reasonabla e bbasis forr ourr opinion.

Definition and Limitations off Internal Control over Financial Reporting

A company’s internal control overr finff ancial reporting is aa pprocess designedd to provide reasonabla e assurance regarding the
reliabia lity off financial reporting andd the preparationn off finff ancial statements forr external purposrr es inn accordance withh generallyy
acceptedd accounting pprinciples. A company’s internal control overr finff ancial reporting includes those policies andd procedurdd es
thatt (1) ppertain to the maintenance off records that, in reasonabla e detail, accurately andd faiff rlyy refleff ctt the transactions andd
dispositions off the assets off the company; (2) pprovide reasonabla e assurance thatt transactions are recordedd as necessary to
ppermitt ppreparation off finff ancial statements in accordance with generally acceptedd accounting principles, andd thatt receipts andd
expenditures off the company are bbeing made only in accordance with authorizations off managementt andd directors off the
company; andd (3) pprovide reasonable assurance regarding pprevention orr timely detectionn off unauthorizedd acquisition, use, orr
disposition off the company’s assets thatt couldd have a material effeff ctt on the finff ancial statements.

Because off its inherentt limitations, internal control overr finff ancial reporting may nott preventt orr detectt misstatements. Also,
pprojections off any evaluation off effecff tiveness to futff urtt e pperiods are subjectt to the riskk thatt controls mayy become inadequate
bbecause off changes in conditions, orr thatt the degree off compliance with the policies orr procedurdd es mayy deteriorate.

//s// DDss eloitte & TouTT che LL PLP

Boston, Massachusetts
Februarr ry 26, 2026
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Item 9B. Other Information.

Tradinggii AArrangements

NNone.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

NNott appa licable.
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PART III

Item 10. Directors, Executive Offiff cers and Corporate Governance.

The inforff mation requiredd underr this item is incorporrr atedd herein by reference to the Company’s definff itive pproxy statementt
ppursuantt to Regulation 14A, which pproxy statementt will be filedd with the Securities andd Exchange Commission nott laterr thannn
120 days afteff rr the close off the Company’s fisff cal yearr endedd Decemberr 31, 2025.

As ppartt off ourr system off corporate governance, ourr Boardd has adoptedd a code offf bbusiness conductt andd ethics. The code
applies to all off ourr employees, officers (including ourr pprincipal executive officer, principal financial officer, principal
accounting officerr orr controller, orr ppersons pperforming similarr funff ctions), agents andd representatives, including ourr
independentt directors andd consultants, who are nott employees off ours, with regardd to theirr activities relatedd to ourr business.
Ourr code off bbusiness conductt andd ethics is availabla e in the Investorr Relations section off ourr website att
https://ir.definitivehc.com. We intendd to postt on this section off ourr website any amendmentt to ourr code off business conductt
andd ethics, as well as any waivers off ourr code off bbusiness conductt andd ethics, thatt are requiredd to be disclosedd by the rulrr es off
the SEC orr the NNasdaqq Stockk Market.

Item 11. Executive Compensation.

The inforff mation requiredd underr this item is incorporrr atedd herein by reference to the Company’s definff itive pproxy statementt
ppursuantt to Regulation 14A, which pproxy statementt will be filedd with the Securities andd Exchange Commission nott laterr thannn
120 days afteff rr the close off the Company’s fisff cal yearr endedd Decemberr 31, 2025.

Item 12. Security Ownership off Certain Beneficial Owners and Management and Related Stockholder Matters.

The inforff mation requiredd underr this item is incorporrr atedd herein by reference to the Company’s definff itive pproxy statementt
ppursuantt to Regulation 14A, which pproxy statementt will be filedd with the Securities andd Exchange Commission nott laterr thannn
120 days afteff rr the close off the Company’s fisff cal yearr endedd Decemberr 31, 2025.

Item 13. Certain Relationships and Related Transactions, and Director Independence.

The inforff mation requiredd underr this item is incorporrr atedd herein by reference to the Company’s definff itive pproxy statementt
ppursuantt to Regulation 14A, which pproxy statementt will be filedd with the Securities andd Exchange Commission nott laterr thannn
120 days afterr the close off the Company’s fisff cal yearr endedd Decemberr 31, 2025.

Item 14. Principal Accounting Fees and Services.

The inforff mation requiredd underr this item is incorporrr atedd herein by reference to the Company’s definff itive pproxy statementt
ppursuantt to Regulation 14A, which pproxy statementt will be filedd with the Securities andd Exchange Commission nott laterr thannn
120 days afteff rr the close off the Company’s fisff cal yearr endedd Decemberr 31, 2025.
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PART IV

Item 15. Exhibits and Financial Statement Schedules.

(1) Financial Statements

See the Index to Consolidatedd Financial Statements in the Financial Statements Sectionn beginning onn page F-1 off this
Annual Reportt on Form 10-K.

(2) Financial Statementt Scheduldd es

All finff ancial statementt scheduld es have been omittedd as they are nott required, nott applicable, orr the requiredd inforff mationnn
is includedd in the financial statements orr notes to the finff ancial statements.

(3) Exhibits

Exhibit Index

Exhibit
Number Description

3.1 Amended and Restated Certificate of Incorporation of Definitive Healthcare Corp. (incorporated by reference to
Exhibit 3.1 to the Company’s Quarterly Report on Form 10-Q (File No. 001-40815) filed with the SEC on
November 8, 2021).

3.2 Amended and Restated Bylaws of Definitive Healthcare Corp. (incorporated by reference to Exhibit 3.2 to the
Company’s Quarterly Report on Form 10-Q (File No. 001-40815) filed with the SEC on November 8, 2021).

3.3 Second Amended and Restated Limited Liability Company Agreement of AIDH TopCo, LLC (incorporated by
reference to Exhibit 3.3 to the Company’s Quarterly Report on Form 10-Q (File No. 001-40815) filed with the
SEC on November 8, 2021).

4.1 Description of Registrant’s Securities (incorporated by reference to Exhibit 4.1 to the Company’s Annual
Report on Form 10-K (File No. 001-40815) filed with the SEC on March 15, 2022).

10.1 Credit Agreement, dated September 17, 2021, by and among DH Holdings and Administrative Agent, the
lenders party thereto and the issuing banks from time to time party thereto (incorporated by reference to Exhibit
10.1 to the Company’s current report on Form 8-K (File No. 001-40815), filed with the SEC on September 20,
2021).

10.2 Amendment No. 1, dated October 31, 2022, to Credit Agreement, dated September 17, 2021, by and among
Definitive Healthcare Holdings, LLC, AIDH Buyer, LLC, Bank of America, N.A. as Administrative Agent, the
lenders party thereto and the issuing banks from time to time party thereto (incorporated by reference to Exhibit
10.5 to the Company’s Quarterly Report on Form 10-Q (File No.001-40815) filed with the SEC on November
3, 2022).

10.3 Reorganization Agreement, dated September 14, 2021, between Definitive Healthcare Corp., AIDH TopCo,
LLC and the parties named therein (incorporated by reference to Exhibit 10.8 to the Company’s Quarterly
Report on Form 10-Q (File No. 001-40815) filed with the SEC on November 8, 2021).

10.4 Registration Rights Agreement, dated September 14, 2021, by and among Definitive Healthcare Corp. and the
Continuing Pre-IPO LLC Members (incorporated by reference to Exhibit 10.9 to the Company’s Quarterly
Report on Form 10-Q (File No. 001-40815) filed with the SEC on November 8, 2021).

10.5 Tax Receivable Agreement, dated September 14, 2021, between Definitive Healthcare Corp. and the TRA
Parties (incorporated by reference to Exhibit 10.10 to the Company’s Quarterly Report on Form10-Q (File No.
001-40815) filed with the SEC on November 8, 2021).

10.6 Nominating Agreement, dated September 17, 2021, between the Company and Advent (incorporated by
reference to Exhibit 10.11 to the Company’s Quarterly Report on Form 10-Q (File No. 001-40815) filed with
the SEC on November 8, 2021).

10.7 Nominating Agreement, dated September 17, 2021 between the Company and SE VII DHC AIV, L.P.
(incorporated by reference to Exhibit 10.12 to the Company’s Quarterly Report on Form10-Q (File No. 001-
40815) filed with the SEC on November 8, 2021).

10.8 Nominating Agreement, dated September 17, 2021, between the Company and Jason Krantz (incorporated by
reference to Exhibit 10.13 to the Company’s Quarterly Report on Form 10-Q (File No. 001-40815) filed with
the SEC on November 8, 2021).

10.9† Reimbursement Agreement, dated September 17, 2021, between Definitive Healthcare Corp. and Jason Krantz
and certain other stockholders (incorporated by reference to Exhibit 10.14 to the Company’s Quarterly Report
on Form10-Q (File No. 001-40815) filed with the SEC on November 8, 2021).
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10.10† Stock and Unit Purchase Agreement, dated September 7, 2021, by and among Definitive Health Care Corp. and
the parties named therein (incorporated by reference to Exhibit 10.19 to Amendment No. 2 to the Company’s
Registration Statement on Form S-1 (File No. 333-258990) filed with the SEC on September 7, 2021).

10.11† Stock and Unit Purchase Agreement, dated November 10, 2021, by and among Definitive Healthcare Corp. and
the parties named therein (incorporated by reference to Exhibit 10.21 to the Company’s Registration Statement
on Form S-1 (File No. 333-261083) filed with the SEC on November 15, 2021).

10.12† 2019 Equity Incentive Plan (incorporated by reference to Exhibit 10.1 to the Company’s Registration Statement
on Form S-1 (File No. 333-258990) filed with the SEC on August 20, 2021).

10.13† 2021 Equity Incentive Plan (incorporated by reference to Exhibit 10.12 to the Company's Annual Report on
Form 10-K (File No. 001-40815) filed with the SEC on March 15, 2022.

10.14† Form of Equity Award Agreements under 2019 Equity Incentive Plan (incorporated by reference to Exhibit
10.3 to the Company’s Registration Statement on Form S-1 (File No. 333-258990) filed with the SEC on
August 20, 2021).

10.15† Form of Executive Equity Award Agreements under 2021 Equity Incentive Plan (incorporated by reference to
Exhibit 10.4 to the Company’s Registration Statement on Form S-1 (File No. 333-258990) filed with the SEC
on August 20, 2021).

10.16† Form of Executive Restricted Stock Unit Award Agreement under Definitive Healthcare Corp. 2021 Equity
Incentive Plan (incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K (File
No. 001-40815) filed with the SEC on November 3, 2022).

10.17† Form of Executive Performance-Based Restricted Stock Unit Award Agreement under Definitive Healthcare
Corp. 2021 Equity Incentive Plan (incorporated by reference to Exhibit 10.17 to the Company’s Annual Report
on Form 10-K (File No. 001-40815) filed with the SEC on February 27, 2023).

10.18† Form of Director Restricted Stock Unit Award Agreement under Definitive Healthcare Corp. 2021 Equity
Incentive Plan (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K (File
No. 001-40815) filed with the SEC on October 3, 2022).

10.19† Form of Executive Performance-Based Restricted Stock Unit Award Agreement under Definitive Healthcare
Corp. 2021 Equity Incentive Plan (2025) (incorporated by reference to Exhibit 10.3 to the Company’s Quarterly
Report on Form 10-Q (File No. 001-40815) filed with the SEC on May 8, 2025).

10.20† Definitive Healthcare Corp. Cash Incentive Plan (incorporated by reference to Exhibit 10.2 to the Company’s
Current Report on Form 8-K (File No. 001-40815) filed with the SEC on February 23, 2023).

10.21 Form of Executive Officer and Director Indemnification Agreement for Definitive Healthcare Corp.
(incorporated by reference to Exhibit 10.6 to the Company’s Registration Statement on Form S-1 (File No. 333-
258990) filed with the SEC on August 20, 2021).

10.22† 2021 Employee Stock Purchase Plan (incorporated by reference to Exhibit 10.7 to the Company’s Registration
Statement on Form S-1 (File No. 333-258990) filed with the SEC on August 20, 2021).

10.23† Executive Chairman Agreement, dated as of May 4, 2022, by and among Definitive Healthcare, LLC,
Definitive Healthcare Corp. and Jason Krantz (incorporated by reference to Exhibit 10.2 to the Company’s
Current Report on Form 8-K (File No. 001-40815) filed with the SEC on May 5, 2022).

10.24† Amendment to Executive Chairman Agreement and Employment Agreement of Jason Krantz, dated as of
February 16, 2023 (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K
(File No. 001-40815) filed with the SEC on February 23, 2023).

10.25† Definitive Healthcare Corp. Severance Plan for Executives (incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K (File No. 001-40815) filed with the SEC on November 21, 2023).

10.26† Definitive Healthcare Corp. Change in Control Severance Plan for Executives (incorporated by reference to
Exhibit 10.36 to the Company’s Annual Report on Form 10-K (File No. 001-40815) filed with the SEC on
February 27, 2023).

10.27† The Amended and Restated Definitive Healthcare Corp. 2023 Inducement Plan (incorporated by reference to
Exhibit 10.29 to the Company's Annual Report on Form 10-K (File No. 001-40815) filed with the SEC on
February 27, 2025.

10.28† Form of RSU Award Agreement under 2023 Inducement Plan (incorporated by reference to Exhibit 99.2 to the
Company’s S-8 (File No. 333-274370) filed with the SEC on September 6, 2023).

10.29† Form of PSU Award Agreement under 2023 Inducement Plan (incorporated by reference to Exhibit 99.3 to the
Company’s S-8 (File No. 333-274370) filed with the SEC on September 6, 2023).

10.30† The Definitive Healthcare Corp. Director Compensation Plan (incorporated by reference to Exhibit 10.1 to the
Company’s Quarterly Report on Form 10-Q (File No. 001-40815) filed with the SEC on August 14, 2023).

10.31† Employment Agreement, dated as of May 20, 2024, by and among Definitive Healthcare, LLC, Definitive
Healthcare Corp. and Kevin Coop (incorporated by reference to Exhibit 10.1 to the Company’s Current Report
on Form 8-K (File No. 001-40815) filed with the SEC on May 24, 2024).
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10.32† Form of Executive Value Creation PSU Award Agreement under the Definitive Healthcare Corp. 2023
Inducement Plan (incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K
(File No. 001-40815) filed with the SEC on May 24, 2024).

10.33 Voting Agreement, dated November 7, 2024 (incorporated by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K (File No. 001-40815) filed with the SEC on November 7, 2024).

10.34 Amendment No. 2, dated as of January 16, 2025, to Credit Agreement, dated September 17, 2021, by and
among Definitive Healthcare Holdings, LLC, AIDH Buyer, LLC, the other loan guarantors from time to time
party thereto, Bank of America, N.A., as Administrative Agent, the lenders party thereto and the issuing banks
from time to time party thereto (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on
Form 8-K (File No. 001-40815) filed with the SEC on January 16, 2025).

19.1* Definitive Healthcare Corp. Insider Trading Policy.
21.1* List of subsidiaries.
23.1* Consent of Deloitte & Touche LLP, Independent Registered Public Accounting Firm.
24.1* Power of Attorney (included on signature page).
31.1* Certification of Principal Executive Officer pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities

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

Exchange Act of 1934, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
32.1*+ Certification of Principal Executive Officer and Principal Financial Officer pursuant to 18 U.S.C. Section 1350,

as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
97.1 Definitive Healthcare Corp. Incentive Compensation Recoupment Policy (incorporated by reference to Exhibit

97.1 to the Company’s Annual Report on Form 10-K (File No. 001-40815) filed with the SEC on February 28,
2024).

101.INS Inline XBRL Instance Documentt ––– the instance documentt does nott appearr in the Interactive Dataa File because
XBRL tags are embeddedd within the Inline XBRL document.

101.SCH Inline XBRL Taxonomy Extension Schema With Embeddedd Linkbase Documents
104 Cover Page Interactive Data File (formatted as Inline XBRL with applicable taxonomy extension information

contained in Exhibits 101.)

* Filed herewith

^ Portions of this exhibit have been omitted in accordance with Item 601(b)(10)(iv) of Regulation S-K.

+ The certification attached as Exhibit 32.1 that accompanies this Annual Report on Form 10-K is not deemed filed with the
Securities and Exchange Commission and is not to be incorporated by reference into any filing of Definitive Healthcare Corp.
under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, whether made before or
after the date of this Annual Report on Form 10-K, irrespective of any general incorporation language contained in such filing.

† Management contract or compensatory plan or arrangement.

The agreements and other documents filed as exhibits to this Annual Report on Form 10-K are not intended to provide factual
information or other disclosure other than with respect to the terms of the agreements or other documents themselves, and you
should not rely on them for that purpose. In particular, any representations and warranties made by us in these agreements or
other documents were made solely within the specific context of the relevant agreement or document and may not describe the
actual state of affairs as of the date they were made or at any other time.

em 16. Form 10-KK Summary

NNone.
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SIGNATURES

Pursuantt to the requirements off Section 13 orr 15(d) off the Securities Exchange Actt off 1934, as amended, the Registranttt
has duldd y causedd this Reportt to bbe signedd on its bbehalff bby the undersigned, thereunto duldd y authorizedd.

Definitive Healthcare Corp.rr

Date: February 2rr 6, 2026 By: //s// KKss eviKK n CoopCC
Kevin Coop

Chieff Executive Offiff cer

POWERR OF ATTORNEY

Each pperson whose signature appears bbelow constitutes andd appoints Kevin Coop andd Richardd Booth, andd each one foff
them, as his orr herr true andd lawfulff attorneys-in-factt andd agents, with full powerr off subsu titution andd resubsu titution, forr him orr
herr andd in theirr name, pplace, andd stead, in any andd all capacities, to sign any andd all amendments to this Annual Reportt onn
Form 10-K, andd to fileff the same, with all exhibits thereto andd otherr documents in connectionn therewith, with the Securities andd
Exchange Commission, granting unto saidd attorneys-in-factt andd agents, andd each off them, fulff l powerr andd authority to do andd
pperform each andd every actt andd thing requisite andd necessary to be done in connectionn therewith, as fulff ly to all intents andd
ppurposes as he orr she mightt orr couldd do in pperson, hereby ratifyiff ng andd confirff ming all thatt saidd attorneys-in-factt anddd agents orrr
any off them, orr his orr herr subsu titute orr subsu titutes, may lawfully do orr cause to be done by virtuett hereof.ff

Pursuantt to the requirements off the Securities Exchange Actt off 1934, as amended, this Reportt has been signedd below by
the folff lowing ppersons on bbehalff off the Registrantt in the capacities andd on the dates indicated.

Name Title Date

//s// KKss evKK in Coop
Chieff Executive Officff err (Principal Executive Officer)
andd Direct ror Februarr ry 26, 2026

Kevin Coop

//s// Css asCC ey HHellerr
Chieff Financial Offiff cerr (Principal Financial Officerr
andd Accounting Officer F) ebruary 2rr 6, 2026

Casey Heller

/s/ Jss asJJ on Krantztt Executive Chairma Fn ebruary 2rr 6, 2026
Jason Krantz

//s// Sss asSS try Cr hiCC lukuri Direct ror Februarr ry 26, 2026
Sastry Chilukuri

//s// Css hrCC is EEgan Direct ror Februarr ry 26, 2026
Chris Egan

//s// Sss amSS uell AA. HHamHH dood Direct ror Februarr ry 26, 2026
Samuel A. Hamood

//s/// JJss efJJ ff HHff ayHH wo dod Direct ror Februarr ry 26, 2026
Jefff Haywood

//s// Sss coSS ttt Stephenson Direct ror Februarr ry 26, 2026
Scott Stephenson

//s// KKss atKK hleen AA. WinWW ters Direct ror Februarr ry 26, 2026
Kathleen A. Winters

//s// LLss auren Yo gung Direct ror Februarr ry 26, 2026
Lauren Young
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PORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the shareholders andd the Boardd off Directors off Definff itive Healthcare Corp.rr

Opinion on the Financial Statements

We have auditedd the accompanying consolidatedd balance sheets off Definff itive Healthcare Corp.rr andd subsidiaries (the
“Company”) as off Decemberr 31, 2025 andd 2024, the relatedd consolidatedd statements off operations, comprehensive loss,
changes in total equity, andd cash flow, forrff each off the three years in the periodd endedd Decemberr 31, 2025, andd the relatedd notes
(collectively referff redd to as the “finff ancial statements”). In ourr opinion, the finff ancial statements ppresentt faiff rly, in all material
respects, the finff ancial pposition off the Company as off Decemberr 31, 2025 andd 2024, andd the results off its operations andd its cash
flows forrff each off the three years in the pperiodd endedd Decemberr 31, 2025, in conforff mity with accounting principles generallyy
acceptedd in the Unitedd States off America.

We have also audited, in accordance with the standards off the Publu ic Company Accounting Oversightt Boardd (Unitedd States)
(PCAOB), the Company’s internal control overr finff ancial reporting as off Decemberr 31, 2025, basedd on criteriaa establishedd in
IInternall Controll ——— IIntegre atedd FFrameworkk (rr 2013)(( issuedd bby the Committee off Sponsoring Organizations off the Treadway
Commission andd ourr reportt datedd Februarr ry 26, 2026, expressedd an unqualifieff dd opinion on the Company’s internal control overr
financial reporting.

Basis forff Opinion

These finff ancial statements are the responsibility off the Company’s management. Ourr responsibility is to express an opinion on
the Company’s finff ancial statements bbasedd on ourr audits. We are aa public accounting firff mm registeredd with the PCAOB andd are
requiredd to bbe independentt with respectt to the Company in accordance with the U.S. fedff eral securities laws andd the appla icable
rules andd regulations off the Securities andd Exchange Commission andd the PCAOB.

We conductedd ourr audits in accordance with the standards off the PCAOB. Those standards require thatt we plan andd perform
the auditt to obtain reasonabla e assurance aboutt whetherr the financial statements are free off material misstatement, whetherr duedd
to errorr orr fraff ud. Ourr audits includedd pperforming pprocedurdd es to assess the risks off material misstatementtt off the financial
statements, whetherr due to errorr orr fraff ud, andd pperforming pprocedurdd es thatt respondd to those risks. Such pprocedurdd es includedd
examining, on a testt bbasis, evidence regarding the amounts andd disclosures in the financial statements. Ourr audits also includedd
evaluating the accounting pprinciples usedd andd significantt estimates made by management, as well as evaluating the overall
ppresentation off the financial statements. We believe thatt ourr audits provide aa reasonabla e basis forr ourr opinion.

Critical Audit Matters

The critical auditt matters communicatedd below are matters arising froff mm the current-periodd auditt off the financial statements thatt
were communicatedd orr requiredd to bbe communicatedd to the auditt committee andd thatt (1) relate to accounts orr disclosures thatt
are material to the financial statements andd (2) involvedd ourr especially challenging, subju ective, orr complex jjudgments. The
communication off critical auditt matters does nott alterr in any way ourr opinion on the finff ancial statements, takenn as aaa whole, andd
we are not, bby communicating the critical auditt matters below, providing separate opinions onn the critical auditt matters orr onn
the accounts orr disclosures to which they relate.

Goodwill Impairment ——— Referff to Notes 2 and 10 to the financial statements

Critical Audit Matter Description

The Company’s evaluation off goodwill forr impairmentt involves the comparison off the faiff rr value off its one reporting unitt to its
carrying value. The Company determines the faiff rr value off its reporting unitt using income andd markett appra oaches. The
determination off the fairr value using the markett appa roach requiredd managementt to make aa significanttt jjudgmentt to determine
the estimatedd control ppremium. As off andd durdd ing the yearr endedd Decemberr 31, 2025, the Company recordedd goodwill
impairmentt charges off $196.1 million as itt was determinedd thatt the faiff rr value off its one reporting unitt was less thann its carrying
value as off March 31, 2025 andd Decemberr 31, 2025. As off Decemberr 31, 2025, the goodwill bbalance was $197.2 million.
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We identifieff dd the valuation off goodwill forr the Company’s reporting unitt as a critical auditt matterr because off the significantt
jjudgments made bby managementt to estimate the faiff rr value off the reporting unit. This requiredd aa highh degree off auditorr
jjudgmentt andd an increasedd extentt off effoff rt, including the needd to involve ourr fairr value specialists, whenn performing auditt
pprocedurd es to evaluate the reasonabla eness off management’s jjudgments andd estimates relatedd to the estimatedd control premium.

How the Critical Audit Matter Was Addressed in the Audit

Ourr auditt pprocedurdd es relatedd to management’s jjudgments andd estimates usedd in its application off the markett approach model
includedd the following, among others:

• We testedd the effectiveness off controls overr management’s goodwill impairmentt evaluation, including those
controls relatedd to management’s selection off the estimatedd control ppremium.

• With the assistance off ourr fairr value specialists, we evaluatedd the reasonabla eness off the Company’s control
ppremium bby comparing itt to data from ppublicly availabla e premium studies forr public company transactions.

Income Tax Structure ——— Referff to Notes 2 and 20 to the financial statements

Critical Audit Matter Description

On Septemberr 17, 2021, the Company completedd its initial public offeff ring in aa series off transactionn steps, which resultedd inn
Definitive Healthcare Corp owning a majority off AIDH TopCo, LLC. Definff itive Healthcare Corp irr s aa C-corporationn holding
company owning a ppartnership interestt in AIDH TopCo, LLC, commonly referff redd to as an Up-C strucrr ture. In connection with
the initial ppublic offeff ring, the Company enteredd into aa Tax Receivabla e Agreementt (“TRA”) andd recordedd a liabia lity underr the
TRA.RR The bbalance off the TRA liabia lity on Decemberr 31, 2025 was $27.2 million. Underr the TRA,RR the Company generallyy will
bbe requiredd to ppay certain ppre-IPO owners 85% off the amountt off cash savings, iff any, relatedd to any U.S. federal, state, orr local
taxes thatt the Company actuatt lly realizes. The payments relatedd to the initial andd subsu equentt exchanges are treatedd as additional
consideration ppaid, which in turt n increases the tax basis off the Company’s investmentt in the Partnership. Mostt off this
additional tax bbasis is amortizable underr requisite sections off the Internal Revenue Code andd therefore subju ectt to the TRA.

The amounts ppayable, as well as the timing off such ppayments, underr the TRA aRR re dependentt upon significantt futff uret events andd
assumptions, including among others: (i) the amountt andd timing off exchanges, (ii) the characterizationn off the tax basis step-up,u
(iii) the depreciation andd amortization pperiods thatt apply to the increase inn tax basis, (iv) the amountt andd timing off taxable
income the Company generates in the future, (v) the Company’s state tax footff prtt intt in the years in which any bbenefitff s are
generatedd and/odd rr realized, andd (vi) the U.S. fedff eral andd state income tax rates thenn applicable.

Given the complexity off the calculation andd high volume off inputs usedd to estimate the TRA liabia lity, performing auditt
pprocedurdd es to evaluate the accuracy off the calculation andd appraa opriateness off the inputs requiredd aa highh degree off auditorr
jjudgmentt andd an increasedd extentt off effoff rt, including the needd to involve ourr income tax specialists who possess significantt tax
regulation andd TRA cRR alculation expertise.
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How the Critical Audit Matter Was Addressed in the Audit

Ourr auditt pprocedurdd es relatedd to the TRA lR iabia lity includedd the following, among others:

• We testedd the effectiveness off controls overr management’s determination off the TRA lRR iabia lity, including controls
overr significantt tax jjudgments andd estimates.

• With the assistance off ourr income tax specialists, ourr audittt procedurdd es relatedd to the TRA lR iabia lityy includedd
evaluating andd assessing the folff lowing, among others:

We evaluatedd the appropriateness off management’s application off the accounting forrff the TRA liabia lity, andd
the reasonabla eness off the methods, inputs, andd assumptions usedd bby managementt to determine the TRARR
liability.

We evaluatedd the impactt off ppartnership exchange transactions on the computationn off the TRA lRR iabia lityy byy
pperforming testing, on a sample bbasis, off exchanges, tax basis amounts andd calculations relatedd to the step-upu
in bbasis.

We testedd the appa ropriateness off the tax rates andd tax amortizationn utilizedd inn the determinationn off the TRAR
liability, bby agreeing to the terms in the TRA andd appla icable federal andd state tax laws.

We testedd the mathematical accuracy off the TRA liabia lity calculationn byy recomputing the liabia lity.

//s// DDss eloitte & TouTT che LL PLP

Boston, Massachusetts
Februarr ry 26, 2026

We have servedd as the Company’s auditorr since 2020.
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DEFINITIVE HEALTHCARE CORP.
CONSOLIDATED BALANCE SHEETS

(in thousands, excepee tt numberr off sso hares andd pparr value)

December 31, 2025 December 31, 2024
Assets
Current assets:
Cash and cash equivalents $ 163,627 $ 105,378
Short-term investments 17,262 184,786
Accounts receivabla e, net 51,978 53,232
Prepaid expenses and other assets 11,972 13,040
Deferred contract costs 12,766 13,736
Total current assets 257,605 370,172

Property and equipment, net 12,680 3,791
Operating lease right-of-use assets, net 5,394 7,521
Other assets 2,277 2,300
Deferred contract costs 12,840 14,389
Intangible assets, net 247,477 297,933
Goodwill 197,219 393,283

Total assets $ 735,492 $ 1,089,389
Liabilities and Equity
Current liabia lities:
Accounts payable $ 3,596 $ 10,763
Accruerr d expenses and other liabia lities 44,773 40,896
Deferred revenue 96,989 93,344
Term loan 8,750 13,750
Operating lease liabia lities 2,679 2,408
Total current liabilities 156,787 161,161

Long-term liabia lities:
Deferred revenue 2,383 32
Term loan 156,085 229,368
Operating lease liabia lities 5,152 7,586
Tax Receivabla e Agreement liabia lity 19,212 49,511
Deferred tax liabia lities 14,634 25,088
Other liabia lities 2,247 9,449
Total liabilities 356,500 482,195

Commitments and Contingencies (Note 15)
Equity:
Class A common stock, par value $0.001, 600,000,000 shares authorized,
104,020,957 and 113,953,554 shares issued and outstanding at December 31,
2025 and 2024, respectively 104 114
Class B common stock, par value $0.00001, 65,000,000 shares authorized,
38,339,076 shares issued and outstanding at December 31, 2025, and 39,439,198
and 39,375,806 shares issued and outstanding, respectively, at December 31,
2024 — —
Additional paid-in capital 1,061,965 1,085,445
Accumulated other comprehensive deficff it (1,450) (610)
Accumulated deficff it (779,506) (640,574)
Noncontrolling interests 97,879 162,819
Total equity 378,992 607,194
Total liabilities and equity $ 735,492 $ 1,089,389

See notes to consolidatedd financial statements
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FINITIVE HEALTHCARE CORP.
CONSOLIDATED STATEMENTS OF OPERATRR IONS

(amounts itt n thousands, excepee tt sshare amounts att ndd pperr sshare datdd a)

Year Ended December 31,
2025 2024 2023

Revenue $ 241,521 $ 252,202 $ 251,415
Cost of revenue:
Cost of revenue exclusive of amortization 37,954 40,684 34,740
Amortization 20,292 14,049 12,742

Gross profitff 183,275 197,469 203,933
Operating expenses:
Sales and marketing 81,637 83,807 94,534
Product development 34,776 36,518 42,441
General and administrative 51,627 49,267 58,861
Depreciation and amortization 35,818 37,618 39,008
Transaction, integration, and restrucrr turing expenses 7,624 12,225 11,489
Goodwill impairment 196,064 688,854 287,400
Total operating expenses 407,546 908,289 533,733
Loss from operations (224,271) (710,820) (329,800)

Other income (expense), net:
Interest income 6,951 14,592 13,644
Interest expense (11,288) (14,837) (15,203)
Gain on remeasurement of Tax Receivable Agreement liabia lity 21,706 76,909 23,470
Loss on partial extinguishment of debt (507) — —
Other (expense) income, net (1,847) 411 (291)
Total other income, net 15,015 77,075 21,620
Loss before income taxes (209,256) (633,745) (308,180)

Benefit froff m income taxes 9,959 42,299 18,553
Net loss (199,297) (591,446) (289,627)

Less: Net loss attributable to noncontrolling interests (60,365) (178,322) (87,239)
Net loss attributable to Definitive Healthcare Corp.rr $ (138,932) $ (413,124) $ (202,388)

Net loss per share of Class A common stock:
Basic and diluted $ (1.30) $ (3.54) $ (1.79)

Weighted average common stock outstanding:
Basic and diluted 106,650,845 116,640,183 112,764,537

See notes to consolidatedd financial statements
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DEFINITIVE HEALTHCARE CORP.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS

(amounts itt n thousands)s

Year Ended December 31,
2025 2024 2023

Net loss $ (199,297) $ (591,446) $ (289,627)
Other comprehensive income (loss):
Foreign currency translation adjustments 935 (408) 171
Unrealized (loss) gain on availabla e-for-sale securities (52) 2 291
Unrealized loss on interest rate hedging instruments (2,017) (3,217) (2,617)
Comprehensive loss (200,431) (595,069) (291,782)

Less: Comprehensive loss attributabla e to noncontrolling interests (60,659) (179,226) (87,835)
Comprehensive loss attributable to Definitive Healthcare Corp.rr $ (139,772) $ (415,843) $ (203,947)

See notes to consolidatedd financial statements
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DEFINITIVE HEALTHCARE CORP.
CONSOLIDATED STATEMENTS OF CHANGES IN TOTAL EQUITY

(amounts itt n thousands, excepee tt sshare amounts)tt

Accumulate
d

Additional Other

Class A Class A Class B Class B Paid-In
Accumulat

ed
Comprehen

sive
Noncontrollin

g Total

Shares Amount Shares Amount Capital Deficff it
Income
(Loss) Interests Equity

Balance at December 31, 2022 105,138,273 $ 105 50,433,101 $ — $ 970,207 $ (25,062) $ 3,668 $ 533,027 $ 1,481,945
Net loss — — — — — (202,388) — (87,239) (289,627)
Other comprehensive loss — — — — — — (1,559) (596) (2,155)
Vested incentive units — — — — (6,327) — — 6,327 —
Issuance of Class A common stock
upon vesting of RSUs 1,300,786 — — — 2,419 — — (2,419) —
Shares withheld related to net share
settlement (438,840) — — — (4,432) — — — (4,432)
Effeff ct of changes in LLC
ownership, including LLC unit
exchanges 10,562,033 12 (10,562,033) — 89,177 — — (112,203) (23,014)
Forfeiff ted unvested incentive units — — (108,368) — — — — — —
Equity-based compensation — — — — 35,537 — — 13,202 48,739
Distributions to noncontrolling
interests — — — — — — — (12,282) (12,282)
Balance at December 31, 2023 116,562,252 $ 117 39,762,700 $ — $ 1,086,581 $ (227,450) $ 2,109 $ 337,817 $ 1,199,174
Net loss — — — — — (413,124) — (178,322) (591,446)
Other comprehensive loss — — — — — — (2,719) (904) (3,623)
Vested incentive units — — — — (2,468) — — 2,468 —
Issuance of Class A common stock
upon vesting of RSUs 2,883,145 2 — — 3,817 — — (3,819) —
Shares withheld related to net share
settlement (981,295) (1) — — (7,547) — — — (7,548)
Repurchases of Class A common
stock (4,780,799) (4) — — (29,999) — — 7,637 (22,366)
Effeff ct of changes in LLC
ownership, including LLC unit
exchanges 270,251 — (270,251) — 6,544 — — (6,491) 53
Forfeiff ted unvested incentive units — — (53,251) — — — — — —
Equity-based compensation — — — — 28,517 — — 9,568 38,085
Distributions to noncontrolling
interests — — — — — — — (5,135) (5,135)
Balance at December 31, 2024 113,953,554 $ 114 39,439,198 $ — $ 1,085,445 $ (640,574) $ (610) $ 162,819 $ 607,194
Net loss — — — — — (138,932) — (60,365) (199,297)
Other comprehensive loss — — — — — — (840) (294) (1,134)
Vested incentive units — — — — (190) — — 190 —
Issuance of Class A common stock
upon vesting of RSUs 4,246,355 5 — — 2,378 — — (2,383) —
Shares withheld related to net share
settlement (1,397,637) (1) — — (4,947) — — — (4,948)
Repurchases of Class A common
stock (13,880,866) (14) — — (61,693) — — 12,255 (49,452)
Effeff ct of changes in LLC
ownership, including LLC unit
exchanges 1,099,551 — (1,099,551) — 19,583 — — (18,950) 633
Forfeiff ted unvested incentive units — — (571) — — — — — —
Equity-based compensation — — — — 21,389 — — 7,755 29,144
Distributions to noncontrolling
interests — — — — — — — (3,148) (3,148)
Balance at December 31, 2025 104,020,957 $ 104 38,339,076 $ — $ 1,061,965 $ (779,506) $ (1,450) $ 97,879 $ 378,992

See notes to consolidatedd financial statements
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DEFINITIVE HEALTHCARE CORP.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(amounts itt n thousands)s

Year Ended December 31,
2025 2024 2023

Cash flows provided by operating activities:
Net loss $ (199,297) $ (591,446) $ (289,627)

Adjud stments to reconcile net loss to net cash provided by (used in) operating
activities:

Depreciation and amortization 3,303 2,245 1,953
Amortization of intangible assets 52,807 49,422 49,797
Amortization of deferff red contract costs 15,871 15,441 12,963
Equity-based compensation 29,144 38,085 48,739
Amortization of debt issuance costs 519 702 702
Write-off of deferred offering costs 467 — —
(Recovery of) pff rovision for bad debt expense (232) 947 1,374
Loss on partial extinguishment of debt 507 — —
Non-cash restrucr turing charges 595 1,239 155
Goodwill impairment charges 196,064 688,854 287,400
Tax Receivabla e Agreement remeasurement (21,706) (76,909) (23,470)
Changes in faiff r value of contingent consideration (3,970) (1,780) 302
Deferred income taxes (10,878) (42,670) (18,713)

Changes in operating assets and liabia lities:
Accounts receivabla e 1,384 5,693 811
Prepaid expenses and other assets (2,249) (7,832) (7,156)
Deferred contract costs (13,352) (12,756) (18,790)
Contingent consideration — (602) —
Accounts payable, accruer d expenses, and other liabia lities (1,088) (5,458) 1,330
Deferred revenue 5,888 (4,979) (6,580)

Net cash provided by operating activities 53,777 58,196 41,190
Cash flows (used in) provided by investing activities:

Purchases of property, equipment, and data assets (16,720) (12,344) (2,977)
Purchases of short-term investments (64,065) (304,304) (259,208)
Maturities of short-term investments 234,660 303,769 275,426
Cash paid for acquisitions and investments, net of cash acquired — (13,530) (45,023)

Net cash provided by (used in) investing activities 153,875 (26,409) (31,782)
Cash flows (used in) provided by finff ancing activities:

Repayments of term loans (252,813) (13,750) (8,594)
Proceeds froff m term loan 175,000 — —
Payments of debt issuance costs (1,660) — —
Taxes paid related to net share settlement of equity awards (4,948) (7,548) (4,432)
Repurchases of Class A common stock (49,452) (22,366) —
Payments of contingent consideration — (1,000) —
Payments under Tax Receivabla e Agreement (13,767) (6,950) (246)
Payments of equity offeff ring issuance costs — — (30)
Member distributions (3,148) (5,135) (12,282)

Net cash used in finff ancing activities (150,788) (56,749) (25,584)
Net increase (decrease) in cash and cash equivalents 56,864 (24,962) (16,176)

Effeff ct of exchange rate changes on cash and cash equivalents 1,385 (636) 218
Cash and cash equivalents, beginning of year 105,378 130,976 146,934
Cash and cash equivalents, end of year $ 163,627 $ 105,378 $ 130,976

See notes to consolidatedd financial statements
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DEFINITIVE HEALTHCARE CORP.
CONSOLIDATED STATEMENTS OF CASH FLOWS (CONTINUED)

(amounts itt n thousands)s

Year Ended December 31,
2025 2024 2023

Supplemental cash floff w disclosures:
Cash paid during the year for:
Interest $ 10,800 $ 14,196 $ 14,456
Income taxes 833 — 136
Acquisitions:
Net assets acquired, net of cash acquired $ — $ 13,675 $ 52,678
Working capital adjustment receivabla e — (145) 145
Contingent consideration — — (7,800)
Net cash paid forff acquisitions $ — $ 13,530 $ 45,023

Supplemental disclosure of non-cash investing activities:
Capia tal expenditures included in accounts payable and accrued expenses and
other liabia lities $ 4,537 $ 6,870 $ 47

See notes to consolidatedd financial statements



F-11

DEFINITIVE HEALTHCARE CORP.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1. Description off Business

Definitive Healthcare Corp.rr (togetherr with its subsu idiaries, “Definitive Healthcare” orr the “Company”), through its
operating subsidiary, Definff itive OpCo, pprovides comprehensive andd up-u to-date hospital andd healthcare-relatedd informationn andd
insightt across the entire healthcare continuum viaa aa multi-tenantt databaa se platform which combines proprietaryy andd public
sources to deliverr insights. Unless otherwise statedd orr the contextt otherwise indicates, referff ences to “we,” “us,” “our,”
“Definff itive Healthcare,” andd the “Company” referrff (1) ppriorr to the consummation off the Reorganization Transactions, to
Definitive OpCo andd its consolidatedd subsu idiaries, andd (2) afterr consummation off the Reorganizationn Transactions, to
Definitive Healthcare Corp. andd its consolidatedd subsu idiaries.

Organr izatiott n

Definitive Healthcare LLC, aa subsu idiary off Definitive Healthcare Holdings, LLC (“Definitive Holdco”), was foundeff dd in
2011 forr the ppurposrr e off pproviding healthcare commercial intelligence thatt enables all companies thatt compete withinn orr sell
into the healthcare ecosystem to be more successfulff . AIDH TopCo, LLC (“Definitive OpCo”) is a Delaware limitedd liabia lity
company thatt was formedd bby investmentt funds affiff liatedd with Adventt International forrff the purposrr es off acquiring Definitive
HoldCo. In July 2019, Definitive OpCo acquiredd a majoa rity off the issuedd andd outstanding units off Definitive HoldCo.

In May 2021, Definitive Healthcare Corp.rr was forff medd as aa Delaware corporation forrff the purposrr es off facilitating ann initial
ppublu ic offeff ring (“IPO”) andd otherr relatedd transactions in orderr to carry on the business off Definff itive OpCo. Following
consummation off the Reorganization Transactions, Definff itive OpCo became aa subsu idiary off Definitive Healthcare Corp.rr

The Company is headquarteredd in Framingham, Massachusetts.

RReorganr izatiott n TraTT nsactions

In connection with its IPO in Septemberr 2021, the Company completedd the following transactions (the “Reorganization
Transactions”). Definff itive OpCo enteredd into an amendedd andd restatedd limitedd liabia lity company agreementt (the “Amendedd
LLC Agreement”) ppursuantt to which members off Definff itive OpCo ppriorr to the IPO who continuedd to holdd LLC Units
following the consummation off the Reorganization Transactions acquiredd the rightt to require Definitive OpCo to redeemm all orrr
a pportion off theirr LLC Units forr newly issuedd shares off Class A common stockk on a one-for-one bbasis. Until redeemedd orr
exchanged, each LLC Unitt is ppairedd with one share off Definff itive Healthcare Corp.rr Class B commonn stock. The total shares off
Class B common stockk outstanding is equal to the numberr off vestedd LLC Units outstanding, excluding LLC Units heldd by the
Company. Unvestedd LLC Units are ppairedd with Class B common stock, which are issuedd butt do nott have voting rights andd are
deemedd nott outstanding until the corresponding LLC Units have vested. Certain entities treatedd as corporations forr U.S. fedff eral
income tax ppurposrr es thatt heldd LLC Units (individually, aa “Blockerr Company” andd collectively, the “Blockerr Companies”) each
mergedd with a mergerr subsidiary off Definitive Healthcare Corp.rr , andd subsu equently mergedd into Definitive Healthcare Corp.
(the “Mergers”). The formerr shareholders off the Blockerr Companies collectively receivedd aa numberr off shares off Class A
common stockk in the Mergers equal to the numberr off LLC Units heldd by the Blockerr Companies priorr to the Mergers.

Following the Reorganization Transactions, Definff itive Healthcare Corp. became aa holding company, with its sole
material assett bbeing a controlling equity interestt in Definitive OpCo. Definitive Healthcare Corp.rr operates andd controls all off
the bbusiness andd affaff irs off Definff itive OpCo, andd through Definitive OpCo andd its subsu idiaries, conducts its business.
Accordingly, Definitive Healthcare Corp.rr consolidates the finff ancial results foff Definitive OpCo, andd reports the noncontrolling
interests off unexchangedd LLC Unitt holders on its consolidatedd financial statements.

In connection with the Reorganization Transactions andd the IPO, Definitive Healthcare Corp err nteredd into aa tax receivabla e
agreementt (“TRA”). See NNote 20. IIncome Taxeaa s.



F-12

2. Summary off Significff ant Accounting Policies

BBasis oii ff PPo rePP sentattt iott n

The consolidatedd financial statements have been preparedd in accordance with accounting principles generallyy acceptedd inn
the Unitedd States (“GAAP”). The Financial Accounting Standards Boardd (“FASB”) establa ishes these pprinciples to ensure
financial condition, results off operations, andd cash flows are consistently reported. Any referff ence in these notes to applicable
accounting guidance is meantt to referr to the authoritative nongovernmental GAAP as foundd in the FASB Accounting Standards
Codification (“ASC”).

PPrinciplii esll off Consolidll atdd iott n

The consolidatedd financial statements include the accounts off the Companyy andd its consolidatedd subsu idiaries. All
significantt intercompany accounts andd transactions have been eliminatedd inn consolidation.

Use off EEo stEE imatt tes in tii hett PPreparatiott n off Fo inFF anciall SStattt emtt ents

The ppreparation off consolidatedd financial statements inn conformity with GAAP requires managementt to make estimates,
jjudgements, andd assumptions thatt affeff ctt the reportedd amounts off assets andd liabia lities andd disclosure off contingentt assets andd
liabia lities att the date off the consolidatedd financial statements, as well as the reportedd amounts off revenues andd expenses during
the reporting pperiod. These estimates relate, butt are nott limitedd to, revenue recognition, allowance forrff doubtful accounts,
contingencies, valuations andd useful lives off intangible assets acquiredd in business combinations, equity-basedd compensation,
reporting unitt valuations usedd in impairmentt testing, andd income taxes. Actuatt l results couldd diffeff rr froff mm those estimates.

RRevenue RRecogno ition

The Company derives revenue pprimarily from subscription license fees chargedd forrff access to the Company’s databaa se
pplatform, andd pprofesff sional services. The customerr arrangements include aa promise to allow customers to access aa subsu criptionn
license to the database pplatforff m which is hostedd bby the Company overr the contractt period, withoutt allowing the customerr to
take ppossession off the subscription license orr transferrff hosting to a thirdd pparty.

The Company recognizes revenue in accordance with ASC 606–Re–– venue ffrom Contracts wtt ith CusCC tomers, which
pprovides a fivff e-step model forrff recognizing revenue from contracts with customers. Revenue is recognizedd upon transferrff off
control off ppromisedd services to customers in an amountt thatt reflects the considerationn the Companyy expects to receive inn
exchange forr those services.

Revenue relatedd to hostedd subscription license arrangements, which often include non-distinctt profesff sional services, is
recognizedd ratabla y overr the contractt term as the customerr simultaneously receives andd consumes the benefitsff providedd byy the
Company’s pperformance. These subscription contracts typically have aa term off one to three years andd are non-cancellabla e.

Forr revenue relatedd to non-hostedd subscription license arrangements where customers can purchase aa specifiedd quantity
off data bbasedd on theirr selection criteriaa andd dataa layout, each da ataa recordd is consideredd aa distinctt performance obligation,
satisfiedd on delivery.rr Iff the Company ppromises to update the initial dataa s tett att specifiedd intervals, eachh update is aa performance
obligation, which the Company satisfies when the updauu tedd dataa is delivered.

The Company also enters into a limitedd numberr off contracts thatt can include various combinations off profesff sional
services, which are generally capaa bla e off being distinctt andd can be accountedd forr as separate performance obligations. Revenue
relatedd to these pprofesff sional services is recognizedd att the time the services are performed.

When a contractt contains multiple pperformance obligations, the contractt transactionn price is allocatedd onn aa relative
standalone selling pprice (“SSP”) bbasis to each pperformance obligation. The Company typically determines SSP basedd on
observable selling pprices off its pproducts andd services. In instances where SSP is nott directly observabla e, SSP is determinedd
using inforff mation thatt may include markett conditions andd otherr observabla e inputs, orr by using the residual appra oach.
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The Company accounts forrff an arrangementt when itt has approval andd commitmentt fromm both parties, the rights are
identifieff d, the contractt has commercial substance, andd collectabilityy off considerationn is probabla e. The Companyy generallyy
obtains written ppurchase contracts froff m its customers forrff aa specifiedd service att aa specifiedd price, with aa specifiedd term, which
constitutes an arrangement. Revenue is recognizedd att the amountt expectedd to be collected, nett off anyy taxes collectedd frommff
customers, which are subsu equently remittedd to governmental authorities. The timing off revenue recognitionn mayy nott alignn withh
the rightt to invoice the customer, butt the Company has determinedd thatt inn such cases a, aa significantt finff ancing componentt
generally does nott exist. The Company has electedd the practical expedientt thatt permits ann entityy nott to recognize aaa significantt
financing componentt iff the time bbetween the transferr off aa goodd orr service andd paymentt is one yearr orr less. Paymentt terms onn
invoicedd amounts are typically 30 days. The Company does nott offeff rr rights off returtt n forrff its products andd services in the normal
course off bbusiness, andd contracts generally do nott include customerr acceptance clauses.

The Company’s arrangements typically do nott contain variabla e consideration. However, certainn contracts with customers
may include service level agreements thatt entitle the customerr to receive service credits, andd inn certainn cases, service refunds,
when definedd service levels are nott met. These arrangements representt aa forff m off variabla e consideration, whichh is consideredd inn
the calculation off the transaction pprice. The Company estimates the amountt off variable considerations att the expectedd value
bbasedd on its assessmentt off legal enforff ceability, anticipatedd pperformance andd aa review off specific transactions, historical
experience andd markett andd economic conditions. The Company historically has nott experiencedd anyy significantt incidents thatt
affeff ctedd the definff edd levels off reliability andd performance as requiredd by the contracts.

Fairr Value MMeaMM surementstt

The Company measures assets andd liabia lities att faiff rr value basedd onn ann expectedd exitt price, whichh represents the amountt
thatt wouldd bbe receivedd on the sale off an assett orr ppaidd to transferr aa liabia lity in an orderly transactionn betweenn markett
pparticipants. As such, fairr value may bbe bbasedd on assumptions thatt markett pparticipants wouldd use in pricing ann assett orrr liabia lity.
The authoritative guidance on faiff rr value measurements establa ishes aa consistentt frameworkk forr measuring faiff rr value onn eitherr aa
recurring orr nonrecurring bbasis whereby inputs, usedd in valuation techniques, are assignedd aa hierarchical level as folff lows:

Level 1 - Observabla e inputs thatt refleff ctt unadjustedd quotedd pprices in active markets forr identical assets rorr liabia lities
Level 2 - Otherr inputs thatt are directly orr indirectly observabla e in the marketpltt ace
Level 3 - Unobservabla e inputs thatt are supporu tedd bby little orr no markett activity, including the Company’s own

assumptions in determining faiff rr value.

Cash andd CasCC h EEquivalenll ts

The Company considers all short-term, highly liquidd investments with an original maturity off three months orr less to be
cash andd cash equivalents. Cash also includes cash advances andd pprefundedd bbalances pprovidedd to third-party paymentt
pprocessors thatt are usedd to settle vendorr transactions. These amounts are typically heldd forr shortt periods andd are availabla e forrff
settlementt orr withdrawal on demandd orr within aa sho trtt contractuatt l timeframe, generally nott exceeding three business days.
Accordingly, managementt considers these bbalances to be readily convertible to known amounts off cash andd subju ectt to
insignificantt riskk off changes in value.

MMarketabltt e SSll ecuSS ritieii s

All investments in marketabla e securities are classifiedd as availabla e-for-sale andd are reportedd att faiff rr value withh unrealizedd
gains andd losses excludedd froff m earnings andd reportedd nett off tax in accumulatedd otherr comprehensive income, which is aa
componentt off stockholders’ equity. Unrealizedd losses thatt are determinedd to be other-than-temporary,rr basedd onn currentt andd
expectedd markett conditions, are recognizedd in earnings. Declines in fairr value determinedd to be creditt relatedd are chargedd to
earnings. The costt off marketable securities soldd is determinedd by the specific identificff ationn method.
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Concentratiott n off Co reCC ditt RRi iskk andd SSigni ificff antt CusC tomers

Financial instrumrr ents thatt ppotentially subju ectt the Company to concentrations off creditt riskk consistt principallyy off cashh andd
cash equivalents, short-term investments, andd accounts receivabla e. The Company holds cash att maj rorr financial institutions thatt
ofteff n exceedd Federal Depositt Insurance Corporrr ation (“FDIC”) insuredd limits. The Company manages its creditt riskk associatedd
with cash concentrations bby concentrating its cash deposits in high quality financial institutions andd by periodically evaluating
the creditt quality off the pprimary financial institutions holding such deposits. The carrying value off cash appa roximates faiff rr
value. Ourr investmentt pportfolff io is comprisedd off highly ratedd securities with aa weighted-average maturity off less thann 12 months
in accordance with ourr investmentt ppolicy, which seeks to ppreserve pprincipal andd maintainn aa high degree off liquidity.
Historically, the Company has nott experiencedd any losses due to such cash concentrations. The Company does nott have any
off-bbff alance-sheett creditt exposure relatedd to its customers.

Concentrations off creditt riskk with respectt to trade accountt receivabla es are limitedd duedd to the large numberr off customers
comprising the Company’s customerr bbase. NNo single customerr accountedd forr more than 10% off total nett sales inn 2025, 2024 orr
2023. The Company has a receivable forr more than 10% off nett receivabla es as off Decemberrr 31, 2025. NNo single customerr
accountedd forr more than 10% off total nett receivables in fisff cal yearr 2024.

AAccounts RRtt eceivable,ll NNett andd Contratt ctt AAssets

Accounts receivabla e, nett are statedd att the amountt managementt expects to collectt fromm outstanding balances. Allowances
forr estimatedd creditt losses are pprovidedd forrff those outstanding balances consideredd to be uncollectible basedd uponnu historical
collection experience, changes in customerr ppaymentt profileff s, the aging off receivabla e balances, andd management’s overall
evaluation off the outstanding bbalances att yearr end. Balances thatt are still outstanding afteff rr managementt has made reasonabla e
collection efforff ts are written offf through a charge to the allowance forrff doubtful accounts. Att Decemberr 31, 2025 andd 2024, the
allowance forrff estimatedd creditt losses was $1.4 million andd $2.1 million, respectively.

Contractt assets representt contractuatt l rights to consideration in the future andd are generatedd whenn contractuatt l billing
schedules differr froff m the timing off revenue recognition. The Company records accounts receivabla e whenn itt has the
unconditional rightt to issue an invoice andd receive ppaymentt regardless off whetherr revenue has beenn recognized. Iff revenue is
recognizedd in advance off the rightt to invoice, aa contractt assett (unbilledd receivabla e) is recorded, which is includedd innn accounts
receivabla e, nett in the consolidatedd balance sheets.

DDefee rredd ConCC tractt CosCC ts

Certain sales commissions earnedd bby the Company’s employees are consideredd incremental andd recoverabla e costs off
obtaining a contractt with a customer. These sales commissions forr initial andd renewal contracts are capitalizedd andd are includedd
in currentt pportion off deferff redd contractt costs andd deferredd contractt costs, nett off currentt portion. Capia talizedd amounts also
include the associatedd ppayroll taxes andd otherr fringe benefits associatedd with the payments to the Company’s employees.

Costs capitalizedd relatedd to new revenue contracts are amortizedd on aa straight-line basis overr fourrff years, which refleff cts
the average pperiodd off bbenefit, including expectedd contractt renewals. Whenn determining the periodd off benefit, the Compa ynyy
pprimarily consideredd its initial estimatedd customerr life,ff the technological life off ff the subsu criptionn license, as well as ann estimatedd
customerr relationship pperiod. Costs capitalizedd relatedd to renewal contracts are amortizedd onn aa straight-line basis overr two
years, which refleff cts the average renewal pperiod. Renewal contracts with aa term off one yearr rorr less are expensed.

The capitalizedd amounts are recoverable through future revenue streams underr all non-cancellabla e customerr contracts.
Amortization off capitalizedd costs to obtain revenue contracts is includedd inn sales andd marketing expense inn the accompanying
consolidatedd statements off operations. There were no impairments off these costs in the years endedd Decemberr 31, 2025, 2024
orr 2023.
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PProperty att ndd EEquipmii ent, NNett

Property andd equipmentt are statedd att cost, nett foff accumulatedd depreciationn andd amortization. The assets are depreciatedd
on a straight-line bbasis overr the estimatedd useful lives as follows:

Furniture andd equipmentt 5 years
Computers andd software 3-5 years
Leaseholdd improvements Lesserr off the assett life off rr lease term

Upon retirementt orr sale, the costt off assets disposedd andd the relatedd accumulatedd depreciationn are removedd froff mm the
accounts andd any resulting gain orr loss is recognizedd as gain orr loss on disposal off assets in the consolidatedd statements off
operations. Majorr replacements andd improvements are capitalized, while general repairs andd maintenance are chargedd to
expense as incurred.

LLeases

The Company, att the inception off the contract, determines wheth rerr aa contractt is orr contains aa lease. Forr leases withh terms
greaterr than 12 months, the Company records the relatedd operating orr finff ance ri tghtt off use assett andd lease liabia lityy tatt the presentt
value off lease ppayments overr the lease term. The Company is generally nott able to readily determine the implicitt rate inn the
lease andd thereforff e uses the determinedd incremental borrowing rate att lease commencementt to determine the presentt value offf
lease ppayments. The incremental borrowing rate represents an estimate off the markett interestt rate the Companyy wouldd incurr att
lease commencementt to bborrow an amountt equal to the lease payments onn aa collateralizedd basis overr the termm off aa lease.
Renewal options are nott includedd in the measurementt off the rightt foff use assets a dndd lease liabia lities unless the Companyy is
reasonabla y certain to exercise the optional renewal periods. Some leases also include early terminationn options, which cann be
exercisedd underr specific conditions. Additionally, certain leases containn incentives, such as construcrr tionn allowances fromm
landlords. These incentives reduce the right-of-use assett relatedd to the lease.

Some off the Company’s leases contain rentt escalations overrr the lease term. The Company recognizes expense forrff
operating leases on a straight-line bbasis overr the lease term. The Company’s lease agreements contain variabla e lease ppayments
forr common area maintenance, utility, andd taxes. The Company has electedd the practical expedientt to combine lease andd non-
lease components forrff all assett categories. Thereforff e, the lease payments usedd to measure the lease liabia lityy forr these leases
include fixedd minimum rentals along with fixedd non-lease componentt charges. The Company does nott have significantt residuadd l
value guarantees orr restrictive covenants in the lease portfolff io.

DDerivative IInsII truments andd HHedHH gidd nggii AActivities

The Company records all derivatives on the balance sheett att fairr value. The accounting forrff changes inn the fairr value off
derivatives depends on the intendedd use off the derivative, whetherr the Company has electedd to designate aa derivative inn aa
hedging relationship andd apply hedge accounting andd whetherr the hedging relationship has satisfiedd the criteriaa necessaryy to
apply hedge accounting. Derivatives designatedd andd qualifyiff ng as aa hedge off the exposure to changes inn the fairr value off ann
asset, liabia lity, orr firff m commitmentt attributable to aa particularr risk, such as interestt rate risk, are consideredd fairr value hedges.
Derivatives designatedd andd qualifyiff ng as a hedge off the exposure to variabia lity in expectedd future cash floff ws, orr otherr types offf
forecastedd transactions, are consideredd cash flow hedges. Derivatives may also be designatedd as hedges offf the foreignn currency
exposure off a nett investmentt in a forff eign operation. Hedge accounting generally provides forrff the matching off the timing off
gain orr loss recognition on the hedging instrumentt with the recognitionn off the changes inn the fairr value off the hedgedd assett orr
liabia lity thatt are attributabla e to the hedgedd riskk in aa fairr value hedge orr the earnings effeff ctt off the hedgedd forff ecastedd transactions
in a cash floff w hedge. The Company may enterr into derivative contracts thatt are intendedd to economicallyy hedge certainn off its
risk, even though hedge accounting does nott apply orr the Company elects nott to apply hedge accounting. The Companyy
measures the creditt riskk off its derivative finff ancial instruments thatt are subju ectt to masterr netting agreements onn aa nett basis byy
counterparty pportfolff io.

AAdverdd tisingg andd PPromotiott nall EExpeEE nses

The Company expenses advertising costs as incurredd in accordance with ASC 720——Otherr EExpEE enses ––– AAdverdd tisingg CosCC tt.
Advertising expenses off $2.1 million, $1.9 million, andd $1.6 million forrff the years endedd Decemberr 31, 2025, 2024, andd 2023,
respectively, are includedd in sales andd marketing expenses on the consolidatedd statements off operations.
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SSofto watt re DDevelopmll entt CosCC ts

The Company accounts forrff its software developmentt costs in accordance with the guidance sett forth inn ASC 350-
40—IIn—— tangibles ––– Goodwilll andd Otherr ––– IInternall Use SofSS twff are. The Company capitalizes costs to develop software forr
internal use incurredd durdd ing the application developmentt stage. Costs relatedd to preliminaryy prr rojeo ctt activities andd posttt
implementation activities are expensedd as incurred. Capia talizedd costs off $9.1 millionn andd $2.3 millionn as off Decemberr 31, 2025
andd 2024, respectively, are includedd in pproperty andd equipment, net.

AAcquisitions

The Company accounts forrff bbusiness combinations using the acquisition methodd in accordance with ASC 805, Business
Combinations. Each acquiredd company’s operating results are includedd in the Company’s consolidatedd financial statements
starting on the date off acquisition. The Company allocates purchase considerationn to the tangible andd identifiaff bla e intangible
assets acquired, andd liabia lities assumedd bbasedd on theirr estimatedd faiff rr values. The purchase price is determinedd basedd onn the fairr
value off the assets transferff red, liabia lities assumed, andd equity interests issued, afterr considering any transactions thatt are
separate from the bbusiness combination. The excess off faiff rr value off purchase considerationn overr the fairr values off the
identifiaff bla e assets andd liabia lities is recordedd as goodwill. Tangible andd identifiaff bla e intangible assets acquiredd andd liabia lities
assumedd as off the date off acquisition are recordedd att the acquisitionn date faiff rr value. Suchh valuations require managementt to
make significantt estimates andd assumptions, especially with respectt to intangible assets andd contingentt liabia lities. Significantt
estimates in valuing certain intangible assets include, butt are nott limitedd to, future expectedd cashh floff ws fromm acquiredd customerr
bbases, acquiredd technology andd acquiredd trade names, usefulff lives, royalty rates, andd discountt rates.

The estimates are inherently uncertain andd subjectt to revision as additional inforff mationn is obtainedd durdd ing the
measurementt pperiodd forrff an acquisition, which may lastt up to one yearr from the acquisitionn date. During the measurementt
pperiod, the Company may recordd adjud stments to the fairr value off tangible andd intangible assets acquiredd andd liabia lities
assumed, with a corresponding offsff ett to goodwill. Afteff rr the conclusion off the measurementt periodd orr the final determinationn off
the faiff rr value off assets acquiredd orr liabia lities assumed, whicheverr comes first, any subsequentt adjud stments are recordedd to
earnings.

In addition, uncertain tax ppositions andd tax-relatedd valuationn allowances assumedd inn connectionn with aa business
combination are initially estimatedd as off the acquisitionn date. The Companyy reevaluates these items basedd uponnu the factff s andd
circumstances thatt existedd as off the acquisition date, with any revisions to the Company’s ppreliminary err stimates bbeing recordedd
to goodwill, pprovidedd thatt the timing is within the measurementt period. Subsu equentt to the measurementt period, changes to
uncertain tax ppositions andd tax relatedd valuation allowances will be recordedd to earnings.

Forr any given acquisition, the Company may identify cff ertain pre-acquisitionn contingencies. The Companyy estimates the
fairr value off such contingencies, which are includedd as ppartt offf the assets acquireddd orr liabia lities assumed, as appropriate.
Differences from these estimates are recordedd in the consolidatedd statementt off operations inn the periodd inn whichh theyy are
identifieff d.

Goodwilll andd IIntII antt gible AAll ssetstt

Goodwill is calculatedd as the excess off the ppurchase consideration paidd inn the acquisitionn off aa business overr the fairr value
off the identifiaff bla e assets acquiredd andd liabia lities assumed. Goodwill is nott amortizedd andd is testedd forrff impairmentt att the
reporting unitt level, att leastt annually, andd more frequently iff events orr circumstances occurr thatt wouldd indicate aa potential
decline in faiff rr value.

A reporting unitt is an operating segmentt orr a componentt off an operating segment. The Company firff tstt assesses qualitative
factors to evaluate whetherr itt is more likely than nott thatt the faiff rr value off aa reporting unitt is less thannn the carrying amount, orr itt
may electt to bbypass such assessment. Iff itt is determinedd thatt itt is more likely thann nott thatt the faiff rr value off the reporting unitt is
less than its carrying value, orr iff the Company elects to bypass the qualitative assessment, managementt will performm aa
quantitative testt bby determining the fairr value off the reporting unit. The estimatedd faiff rr value off the reporting unitt is basedd onn aa
combination off an income andd markett approach. The income approach utilizes aa projeo ctedd discountedd cashh floff w model thatt
includes significantt assumptions andd estimates, including the discountt rate, growth rate, andd futff urtt e finff ancial performance. The
markett approach utilizes the Company’s markett capitalization pplus an appra opriate control premium. Markett capitalizationn is
determinedd bby multiplying the numberr off shares off Class A common stockk outstanding by the markett price off the Companyy’s
Class A common stock. The control ppremium is determinedd by utilizing dataa froff m publicly availabla e premiumm studies forr
similarly situatedd ppublic company transactions. Iff the carrying value off the reporting unitt exceeds the fairr value, thenn aa
goodwill impairmentt loss is recognizedd forr the difference. The Company performs its annual impairmentt assessmentt inn the firstt
month off the fourth quarterr off each calendarr year.
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Definite-livedd intangible assets are amortizedd overr theirr estimatedd useful lives, which representt the pperiodd overr which the
Company expects to realize economic value froff m the acquiredd asset(s), using the economic consumptionn methodd iff anticipatedd
future revenues can bbe reasonabla y estimated. The straight-line methodd is usedd when future revenues cannott be reasonabla yy
estimated. The folff lowing pprovides a summary off the estimatedd useful lives by category orr ff asset.

Customerr relationships 14 ––– 20 years
Technology 6 ––– 8 years
Tradenames // tradema krk 5 ––– 19 years
Data 3 years

Overr the ppastt three years, the Company has experiencedd declines in its markett capitalizationn as aa resultt off sustainedd
decreases in its stockk pprice, which representedd triggering events requiring the Company’s managementt to pperform quantitative
goodwill impairmentt tests. As a resultt off each impairmentt test, the Company determinedd thatt the faiff rr value off its single
reporting unitt was lowerr than its carryirr ng value and, accordingly, recordedd non-cash, pre-tax, goodwill impairmentt charges off
$196.1 million, $688.9 million, andd $287.4 million durdd ing the years endedd Decemberr 31, 2025, 2024, andd 2023, respectively.
The goodwill impairmentt charges didd nott affeff ctt the Company’s liquidity orr the finff ancial covenants in ourr outstanding debtt
agreement.

The Company will continue to monitorr forrff ppotential impairmentt shouldd impairmentt indicators arise. Referrff to NNote 10.
Goodwilll andd IIntangible AAssets forr furff therr details.

IImpaim rmii entt off LLo ong-LLi- vedd AAssets

The Company reviews the carrying value off pproperty andd equipmentt andd otherr long-livedd assets, including definite-livedd
intangible assets andd pproperty andd equipment, forr impairmentt wheneverr events andd circumstances indicate thatt the carrying
value off an assett may nott bbe recoverabla e. Iff estimatedd undiscountedd future cash floff ws expectedd to resultt fromm its use andd
eventual disposition are nott expectedd to be adequate to recoverr the asset’s carrying value, an impairmentt charge is recordedd forr
the excess off the asset’s carrying value overr its estimatedd faiff rr value.

DDefee rredd RRevenue

Deferredd revenue consists off customerr ppayments andd bbillings in advance off revenue being recognizedd fromm the
subsu cription services. Iff revenue has nott yett bbeen recognized, aa contractt liabia lity (deferff redd revenue) is recorded. Deferff redd
revenue thatt is anticipatedd to bbe recognizedd within the nextt 12 months is recordedd as currentt portionn off deferff redd revenue andd
the remaining pportion is includedd in long term liabia lities as deferff redd revenue onn the consolidatedd balance sheets.

DDebtt IIssuance Coststt

Costs incurredd in connection with the issuance off long-term debtt are deferff redd andd amortizedd as interestt expense overr the
terms off the relatedd debtt using the effective interestt methodd forr termm debtt andd onn aa straight-line basis forr revolving debt. To the
extentt thatt the debtt is outstanding, these amounts are reflectedd in the consolidatedd balance sheets as directt deductions fromm the
long-term pportions off debt, exceptt forrff the costs relatedd to the Company’s revolving creditt facilities, which are ppresentedd as aa
non-currentt assett on the consolidatedd bbalance sheets within otherr assets. Upon aa refinff ancing orr amendment, previouslyy
capitalizedd debtt issuance costs are expensedd andd includedd in loss on extinguishmentt off debt, iff the Companyy determines thatt
there has bbeen a substantial modification off the relatedd debt. Iff the Company determines thatt there has nott beenn aa substantial
modification off the relatedd debt, any ppreviously capiaa talizedd debtt issuance costs are amortizedd as interestt expense overr the termm
off the new debtt instrument. As off Decemberr 31, 2025 andd 2024, the Company hadd $1.4 million andd $0.9 million, respectively,
off unamortizedd deferredd finff ancing costs relatedd to its non-revolving creditt facilities, andd $0.5 millionn andd $0.3 million,
respectively, off unamortizedd deferredd finff ancing costs relatedd to its revolving creditt facility.

SSales TaxxTT

The Company’s revenues are subju ectt to local sales taxes in certain states. Itt is the Company’s ppolicy to treatt all such
taxes on a “net” bbasis, which means the charges forrff sales taxes to the Company’s customers are nott includedd in revenues andd
the remittance off such taxes is nott ppresentedd as an expense. Any amounts payable, inclusive off interestt andd penalties, to
taxation authorities in which the Company didd nott charge the customerr forrff sales taxes is recordedd withinn general andd
administrative expenses in the consolidatedd statements off operations andd is includedd inn accruerr dd expenses andd otherr currentt
liabia lities in the consolidatedd balance sheets.
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IIncome Taxeaa s

Definitive OpCo is taxedd as a ppartnership. Forr federal andd state income tax purposrr es, income, losses, andd otherr tax
attributes nott generatedd bby Definff itive OpCo’s incorporrr atedd subsu idiary, Analytical Wizards, Inc. (“AW”) andd its wholly ownedd
U.S. andd forff eign subsu idiaries generally ppass through to the Definff itive OpCo members’ individual income tax returns.
Additionally, Definff itive OpCo may be subju ectt to certain taxes onn behalff off its members inn certainn states.

AW andd its wholly ownedd U.S. andd foreign subsidiaries are taxedd as corporr rations. Accordingly, AW accounts forrff income
taxes bby recognizing tax assets andd liabia lities forrff the cumulative effectt off all the temporaryy drr iffeff rences betweenn financial
statementt carrying amounts andd the tax basis off assets andd liabia lities. Deferredd taxes forr AW are determinedd using enactedd
federal, state, orr foreign income tax rates in effectt in the yearr in which the differences are expectedd to reverse.

Definitive Healthcare Corp.rr is subju ectt to U.S. federal, state andd local income taxes with respectt to its allocable share offf
any taxable income off Definitive OpCo andd will be taxedd att the prevailing corporr rate tax rates. Inn additionn to tax expenses,
Definitive Healthcare Corp.rr will also make ppayments underr the TRA,R which the Company expects couldd be significant. The
Company anticipates thatt itt will accountt forr the income tax effects andd corresponding TRA’RR s effects resulting froff m futff uret
redemptions orr exchanges off LLC Units bby recognizing an increase in Definff itive Healthcare Corp.rr ’s deferredd tax assets, bbasedd
on enactedd tax rates att the date off the purchase orr exchange.

Further, the Company accounts forrff amounts ppayable underr the TRA iRR n accordance with ASC 450——Contingencies. The
amounts to bbe recordedd forr bboth the deferredd tax assets andd the liabia lity forr the Company’s obligations underr the TRA wRR ill bbe
estimatedd att the time off any ppurchase orr exchange as aa reducdd tion to shareholders’ equity, andd the effects off changes in any off
the Company’s estimates afterr this date will be includedd in nett income orr loss. Similarly, the effectt off subsu equentt changes inn
the enactedd tax rates will be includedd in nett income orr loss.

In assessing the realizability off deferredd tax assets off the Company andd its subsu idiaries, managementt considers the weightt
off availabla e evidence andd whetherr itt is more likely thann nott thatt some orr all off the deferredd tax assets will be realized; whenn
necessary, a valuation allowance is established.

Underr the pprovisions off ASC 740—In—— come Taxesa , as itt relates to accounting forrff uncertainties in tax positions, the
Company recognizes the tax bbenefittff off tax ppositions to the extentt thatt the benefitt will more likelyy thann nott be realized. The
determination as to whetherr the tax benefitt will more likely thann nott be realizedd is basedd uponnuu the technical merits off the tax
pposition as well as consideration off the availabla e facff ts andd circumstances. Forr the tax years endedd Decemberr 31, 2025, 2024,
andd 2023, the Company didd nott have any uncertain tax ppositions.

NNett LLoss PPerrPP SShare

NNett income orr loss pperr share is computedd in conforff mity with the two-class methodd requiredd forrff pparticipating securities.
The two-class methodd off computing earnings pperr share is requiredd forrff entities thatt have participating securities. The two-class
methodd is an earnings allocation formulaa thatt determines earnings perr share forrff participating securities according to dividends
declaredd (orr accumulated) andd pparticipation rights in undistributedd earnings. The participating securities do nott include aa
contractuatt l obligation to share in losses off the Company andd are nott includedd in the calculationn off nett loss perr share ninn the
pperiods in which a nett loss is recorded.

Basic nett income orr loss pperr share is computedd bby dividing the nett income orr loss by the weighted-average numberrr off
common shares off the Company outstanding during the pperiod. Dilutedd nett income rorr loss perr share is computedd by giving
effeff ctt to all ppotential shares, including exchangeable Definitive OpCo LLC Units anddd restrictedd sto kckk units, to the extentt
dilutive. The Company uses the treasury srr tockk methodd to calculate potentially dilutive shares, as iff theyy were convertedd into
common stockk att the bbeginning off the pperiod. Basic andd dilutedd nett income orr loss perr share was the same forr the periods
ppresentedd as the inclusion off all ppotential shares outstanding wouldd have been anti-dilutive. See NNote 21. LLoss PPerr SharSS e forr
additional inforff mation on dilutive securities.

EEquityii -basedd Compensation

Equity instruments issuedd in exchange forr services pperformedd bby offiff cers, employees, consultants, andd directors off the
Company are accountedd forr using a faiff r-value basedd method, andd the fairr value off such equity instruments is recognizedd as
expense in the consolidatedd statements off operations. The Company has issuedd restrictedd stockk units (“RSUs”), the fairr values
off which are determinedd bby the closing stockk pprice on the date off grant, andd priorr to the IPO, issuedd profittff interestt units
(“PIUs”) to certain employees andd officers with a returtt n thresholdd thatt was sett basedd on the faiff rr value off the Company.
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Forr PIUs, fairr value was determinedd using a two-step pprocess. First, the Company’s enterprrr ise value was establishedd
using generally acceptedd valuation methodologies, including discountedd cash floff w analysis, guideline comparabla e public
company analysis, andd comparabla e transaction method. Second, the enterprrr ise value was allocatedd among the securities thatt
comprise the capital structurtt e off the Company using an option-pricing methodd basedd onn the Black-Scholes model. Forr
pperformance-bbasedd units, the Company usedd a Monte Carlo simulation analysis, which captures the impactt off the performance
vesting conditions to value the pperformance-basedd units. The use off the Black-Scholes model andd the Monte Carlo simulationn
requiredd the Company to make estimates andd assumptions, such as expectedd volatility, expectedd termm andd expectedd risk-freff e
interestt rate.

Equity-bbasedd compensation expense is measuredd att the grantt date fairr value off the stock-basedd awards andd is recogni dzedd
as expense on a straight-line bbasis overr the requisite service pperiods, which is generally the vesting periodd off the respective
award. The Company estimates the fairr value off each stock-basedd awardd on its measurementt date using eith rerr the currentt
markett pprice off the stockk orr the Monte Carlo Simulation valuationn model. The Monte Carlo Simulationn valuationn models
incorporate assumptions as to stockk pprice volatility, the expectedd life off ff options orr awards, aa risk-free interestt rate a dndd dividendd
yield.

Expense forrff pperformance restrictedd stockk units with market-basedd vesting criteriaa is recognizedd basedd uponnu the faiff rr value
off the awards on the date off grantt andd the numberr off shares expectedd to vestt basedd on the terms off the underlying awardd
agreementt andd the requisite service pperiods.

Forr units andd shares which hadd pperformance conditions nott tiedd to market-bbasedd criteria, the Company recognizedd
compensation expense bbasedd on the Company’s assessmentt off the pprobabia lity thatt the pperformance condition(s) wouldd be
achieved. Any relatedd compensation expense was recognizedd when the probabia lity off the eventt was likelyy andd performance
criteria were met. Forfeitures are recognizedd as they occur.

The Company classifies equity-bbasedd compensation expense in its consolidatedd statements off operations inn the same
mannerr in which the awardd recipient’s salary arr ndd relatedd costs are classified.
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AAdoptdd iott n off RRo ecently IIssuedd Finaii nciall AAccountintt gg SStaSS ndardd ds

In Decemberr 2023, the FASB issuedd Accounting Standards Update (“ASU”) 2023-09, IImprm ovements to IIncome Taxa
DDisci losures (“ASU 2023-09”), which intends to enhance the transparency, as well as the usefulff ness, off income tax disclosures,
pprimarily relatedd to the rate reconciliationnn andd income taxes paid. The Companyy has adoptedd the guidance relevantt to ASU
2023-09, expanding its appa licable income tax disclosures. See NNote 20. IIncome Taxesa forr furff therr details.

RRecently IIssuedd AAccountintt gg PProPP nouncements NNott YettYY AAdoptdd eddtt

In NNovemberr 2024, the FASB issuedd ASU NNo. 2024-03, DDisai ggregation off IIo ncII ome StaSS tementt EExpex nses (SubtSS opic 220-
40)0 (“ASU 2024-03”). ASU 2024-03 requires the disaggregat dedd disclosure off specific expense categories, including purchases
off inventory,rr employee compensation, depreciation, andd amortization, withinn relevantt income statementt captions. This ASU
also requires disclosure off the total amountt off selling expenses along with the definff itionn off selling expenses. ASU 2024-03 is
effeff ctive forrff annual pperiods bbeginning afteff rr Decemberr 15, 2026, andd interim periods within fiscal years beginning afteff rr
Decemberr 15, 2027. Adoption off this ASU can eitherr bbe appliedd pprospectively to consolidatedd financial statements issuedd forr
reporting pperiods afteff rr the effeff ctive date off this ASU rorr retrospectively to any orr all priorr periods presentedd inn the consolidat dedd
financial statements. Early adoption is also ppermitted. The Company is currently assessing the impact, iff any, thatt adoptionn off
this new accounting standardd will have on its consolidatedd financial statements andd footnote disclosures.

In Septemberr 2025, the FASB issuedd ASU NNo. 2025-06, IIntangibles-Goodwilll andd Other-IInternal-UseUU Softwff are (“ASU
2025-06”). ASU 2025-06 modernizes andd clarifies the thresholdd forrff when an entity is requiredd to begin capitalizing softwff are
costs andd is bbasedd on when (i) managementt has authorizedd andd committedd to fundiff ng the softwff are projeo ct; andd (ii) itt is
pprobabla e thatt the pprojectt will be completedd andd the softwff are will be usedd to perform the funcff tionn intended. The amendments inn
ASU 2025-06 are effecff tive forrff fiscal years bbeginning afteff rr Decemberr 15, 2027, andd interim reporting periods, with early
adoption ppermitted. The Company is currently assessing the impact, iff any, thatt adoptionn off this new accounting standardd will
have on its consolidatedd financial statements andd footnote disclosures.

In Septemberr 2025, the FASB issuedd ASU 2025-07, DDerivatives andd HHedgingg (TopiTT c 815) andd RRevenue ffrom Contractstt
with Customers (rr To(( pio c 606): DDerivative ScoSS peo RRefie nements att ndd Scope Clarl ification fforrff Share-BBasedd NNoncNN ash ConCC sideration
ffrom a CusCC tomerr in a RRevenue Contractt (“ASU 2025-07”), which refinff es the scope Topic 815 andd clarifies which contracts are
subju ectt to derivative accounting. The guidance also pprovides clarificationn underr Topic 606 forr share-basedd payments from aa
customerr in a revenue contract. The amendments in ASU 2025-07 are effective forrff fiscal years beginning afteff rr Decemberr 15,
2026, andd interim reporting pperiods, with early adoption ppermitted. The Company is currently assessing the impact, iff any, th tatt
adoption off this new accounting standardd will have on its consolidatedd financial statements andd footnote disclosures.

NNo otherr new accounting ppronouncements issuedd orr effeff ctive durdd ing the yearr have had, orr are expectedd to have a, aa
material impactt on the Company’s consolidatedd financial statements.
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3. Acquisitions

Carevoyao nce

On January 16, 2024, the Company completedd the ppurchase off assets comprising the Carevoyance business line off H1
Insights, Inc. (“Carevoyance”), a pproductt thatt helps medical technology (“MedTech”) customers to improve segmentation,
targeting, andd pprospectt engagement, forr $13.7 million in cash consideration. The Carevoyance assets meett the definitionn offf aa
bbusiness andd accordingly, the Company has accountedd forr the Carevoyance transactionn underr the acquisitionn method. The
assets acquiredd andd liabilities assumedd were recordedd att theirr estimatedd fairr values andd the results off operations were includedd
in the Company’s consolidatedd results pprospectively froff m the acquisition date.

The Company finalizedd the ppurchase pprice allocations off the Carevoyance acquisitionn durd ing the fourthh quarterr off 2024.
Acquisition-date fairr values off assets andd liabia lities pertaining to this business combinationn have beenn allocatedd as follows:

(in tii hott usands)s
Purchase price allocation: Preliminary
Accounts receivabla e $ 605
Intangible assets 7,000
Deferred revenue (987)
Total assets acquired and liabia lities assumed 6,618
Goodwill 7,057
Purchase price $ 13,675

As a resultt off the Carevoyance acquisition, the Company recordedd goodwill, developedd technology, customerr
relationships, andd tradename off $7.1 million, $6.8 million, $0.2 million, andd $0.1 million, respectively, as off the acquisitionn
date. The goodwill recognizedd includes the fairr value offf the assembledd workforff ce, which is nott recognizedd as ann intangible
assett separable from goodwill, andd any expectedd synergies gainedd through the acquisition. The Company determinedd thatt the
goodwill resulting froff m the acquisition is deducdd tible forr tax purposrr es. All goodwill has been allocatedd to the Company’s single
reporting unit.

The developedd technology represents Carevoyance’s pproprietary solutions thatt are designedd to assistt MedTech customers
with improving segmentation, targeting, andd pprospectt engagement. The Company usedd the income approach, specificallyy the
multi-pperiodd excess earnings method, to determine the value off developedd technology. Significantt assumptions include ann
obsolescence factor, tax rate, andd discountt rate. The developedd technology was valuedd att $6.8 millionn andd is amortizedd using
the economic value method, which represents the pattern off cash floff ws overr the estimatedd 7-yearr life off ff this asset.

Customerr relationships representt the estimatedd faiff rr value off the underlying relationships with the acquiredd entity’s
bbusiness customers. The Company valuedd customerr relationships using the income approach, specifically the multi-periodd
excess earnings method. Significantt assumptions include estimatedd attritionn rates, discountt rates, andd tax rates refleff cting the
differentt riskk pprofileff s off the assett depending upon the acquisition. The value assignedd to customerr relationships is $0.2 millionn
andd is amortizedd using the straight-line methodd overr the estimatedd remaining usefulff life off ff 5 years.

The tradename represents the estimatedd faiff rr value off the registeredd trade name associatedd withh the Carevoyance corporrr ate
bbrand. The Company estimatedd the fairr value off the trademarkk using aa relieff froff mm royalty methodd off the income appa roach.
Significantt assumptions include forecastt off royalty rate, tax rate, andd discountt rate. The trademarkk was valuedd att $0.1 millionn
andd is amortizedd using the straight-line methodd overr the estimatedd remaining usefulff life off ff 2 years.

In total, intangible assets acquiredd in the Carevoyance acquisitionn are estimatedd to be amortizedd overr aa weightedd average
off 6.9 years. See NNote 10. Goodwilll andd IIntangible AAssets forr the estimatedd total intangible amortizationn expense durd ing the
nextt five years andd thereafter.

Pro forff ma results off operation forrff this acquisition have nott been ppresentedd because the effects were nott material to the
Company’s consolidatedd financial results.
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PPopuo li, IInc.

On July 21, 2023, the Company completedd the acquisition offf Populi, Inc. (“Populi”), a pprovider-focff usedd data andd
analytics company thatt works with healthcare organizations to optimize physiciann relationships, reducd e networkk leakage, andd
expandd markett share, forr total consideration off $54.1 million, consisting off appra oximately $46.4 millionn off cash paiddd att closing,
$0.1 reimbursementt from sellers forr working capia tal adjustments, andd up tu o $28.0 million off contingentt consideration, with ann
initial estimatedd faiff rr value off $7.8 million. The contingentt considerationn relates to earn-outt payments thatt mayy be paidd subjectt
to meeting certain revenue metrics during calendarr years 2024 andd 2025. In additionn to the purchase considerationn andd pursuantt
to holdbackk agreements with certain key Populi employees, the Company agreedd to pay $4.8 millionn to certainn keyy Populi
employees in quarterly installments bbeginning on Decemberr 31, 2023, andd continuing through Septemberrr 30, 2025. The payoutt
off the holdbackk is subju ectt to continuedd employment, andd therefore recognizedd as compensationn expense overr the requisite
service pperiodd as a componentt off transaction, integration andd restructurtt ing expenses in the accompanying consolidatedd
statements off operations. The assets acquiredd andd liabia lities assumedd were recordedd att theirr estimatedd faiff rr values andd the results
off operations were includedd in the Company’s consolidatedd results as off the acquisition date.

The consideration transferredd forrff the transaction is summarizedd as follows:

(in tii hott usands)s
Cash consideration paid at closing $ 46,446
Working capital adjustment (145)
Contingent consideration 7,800

Purchase price $ 54,101

The contingentt consideration is bbasedd on the achievementt off certainn revenue metrics durdd ing the two-yearr periodd
following the acquisition date, with ppotential earn-outt payouts ranging from $0 to $28.0 million. The Companyy estimatedd the
fairr value off the contingentt consideration to be $7.8 millionnn as off July 21, 2023, basedd onn the estimatedd achievementt off the
revenue metrics andd time to ppayment. The contingentt considerationn was initially recordedd inn otherr liabia lities inn the consolidatedd
bbalance sheets as off the acquisition date andd is measuredd to fairr value att each reporting date. Referr to NNote 13. FFairr Value
Measurements.

The Company finalizedd the ppurchase pprice allocations off the Populi acquisitionn durdd ing the firstt quarterr off 2024.
Acquisition-date fairr values off assets andd liabia lities ppertaining to this business combinationn have beenn allocatedd as follows:

(in tii hott usands)s

Purchase price allocation:
Preliminary, as
originally reported

Measurement period
adjud stments As adjusted

Cash $ 1,423 $ — $ 1,423
Accounts receivabla e 2,662 — 2,662
Prepaid expenses and other current assets 153 — 153
Property and equipment 42 — 42
Intangible assets 22,830 (500) 22,330
Accounts payable and accrued expenses (3,316) — (3,316)
Deferred revenue (4,010) — (4,010)
Deferred tax liabia lities (2,354) (576) (2,930)
Total assets acquired and liabia lities assumed 17,430 (1,076) 16,354
Goodwill 36,652 1,095 37,747
Purchase price $ 54,082 $ 19 $ 54,101

As a resultt off the Populi acquisition, the Company recordedd goodwill, developedd softwff are, customerr relationships, andd
tradename off $37.7 million, $21.4 million, $0.8 million, andd $0.1 million, respectively, as off the acquisitionn date. The goodwill
recognizedd includes the fairr value off the assembledd workforff ce, which is nott recognizedd as an intangible assett separable fromm
goodwill, andd any expectedd synergies gainedd through the acquisition. The Company determinedd thatt the goodwill resulting
from the acquisition is nott deductible forr tax ppurposrr es. All goodwill has been allocatedd to the Company’s single reporting unit.

The developedd softwff are represents Populi’s pproprietary solutions thatt are designedd to assistt organizations in optimizing
pphysician relationships, reducd ing networkk leakage, andd expanding markett share. The Company usedd the income appra oach,
specifically the multi-pperiodd excess earnings method, to determine the value off developedd software. Significantt assumptions
include an obsolescence factor, tax rate, andd discountt rate. The developedd softwff are was valuedd att $21.4 millionn andd is
amortizedd using the economic value method, which represents the pattern off cash floff ws overr the estimatedd 7-yearr life off ff this
asset.
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Customerr relationships representt the estimatedd faiff rr value off the underlying relationships with the acquiredd entity’s
bbusiness customers. The Company valuedd customerr relationships using the income approach, specifically the multi-periodd
excess earnings method. Significantt assumptions include estimatedd attritionn rates, discountt rates, andd tax rates refleff cting the
differentt riskk pprofileff s off the assett depending upon the acquisition. The value assignedd to customerr relationships is $0.8 millionn
andd is amortizedd using the straight-line methodd overr the estimatedd remaining usefulff life off ff 15 years.

The tradename represents the estimatedd faiff rr value off the registeredd trade name associatedd withh the Populi corporrr ate
bbrand. The Company estimatedd the fairr value off the trademarkk using aa relieff froff mm royalty methodd off the income appra oach.
Significantt assumptions include forecastt off royalty rate, tax rate, andd discountt rate. The trademarkk was valuedd att $0.1 millionn
andd is amortizedd using the straight-line methodd overr the estimatedd remaining usefulff life off ff 1 year.

In total, intangible assets acquiredd in the Populi acquisition are estimatedd to be amortizedd overr aa weightedd average periodd
off 7.2 years. See NNote 10. Goodwilll andd IIntangible AAssets forr the estimatedd total intangible amortizationn expense during the
nextt five years andd thereafteff r.

In connection with the acquisition, the Company recognizedd acquisitionn relatedd costs off $2.3 millionn andd $5.1 million,
which were recordedd within transaction, integration, andd restrucrr turing expenses in the accompanying consolidatedd statements
off operations forr the years endedd Decemberr 31, 2024 andd 2023, respectively.

Unauditedd Pro Forma Supplementary Data as fiff the transaction hadd occurredd on Januuary 1, 2023:

Year Ended
December 31, 2023

(in tii hott usands)s
Revenue $ 255,629
Net loss (294,232)

These ppro forma results have bbeen ppreparedd forr comparative purposrr es only andd do nott purporrr tt to be indicative off the
operating results off the Company thatt wouldd have been achievedd hadd the acquisitionn actuat llyy takenn place onn Januarryy 1, 2023. Inn
addition, these results are nott intendedd to bbe a pprojection off futff urtt e results andd do nott reflectt events thatt mayy occurr afterr the
acquisition, including bbutt nott limitedd to revenue enhancements, costt savings orr operating synergies thatt the combinedd
Company may achieve as a resultt off the acquisition.
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4. Revenue

The Company disaggregates revenue froff m its arrangements with customers by type off service as itt believes these
categories bbestt depictt how the naturtt e, amount, timing, andd uncertainty off revenue andd cash floff ws are affectedd byy economic
factors.

The folff lowing tabla e represents a disaggregation off revenue from arrangements with customers forrff the years endeddd
Decemberr 31, 2025, 2024, andd 2023.

Year Ended December 31,
(in tii hott usands)s 2025 2024 2023
Subsu cription services $ 232,225 $ 244,886 $ 243,052
Profesff sional services 9,296 7,316 8,363
Total revenue $ 241,521 $ 252,202 $ 251,415

DDefee rredd ConCC tractt CosCC ts

A summary off the activity impacting the deferff redd contractt costs durdd ing the years endedd Decemberr 31, 2025 andd 2024 is
ppresentedd bbelow:

(in tii hott usands)s
December 31,

2025
December 31,

2024
Balance at beginning of year $ 28,125 $ 30,810

Costs amortized (15,871) (15,441)
Additional amounts deferff red 13,352 12,756

Balance at end of year 25,606 28,125
Classified as:

Current 12,766 13,736
Non-current 12,840 14,389

Total deferff red contract costs (deferred commissions) $ 25,606 $ 28,125

Contratt ctt LLiabilitieii s

A summary off the activity impacting deferredd revenue balances during the years endedd Decemberr 31, 2025 andd 2024
is ppresentedd bbelow as of:ff

(in tii hott usands)s
December 31,

2025
December 31,

2024
Balance at beginning of year $ 93,376 $ 97,386
Revenue recognized (241,521) (252,202)
Additional amounts deferff red 247,517 248,192
Balance at end of year $ 99,372 $ 93,376

RRemainingg PPerPP for rmance Obligatiott ns

Transaction pprice allocatedd to remaining performance obligations represents contractedd revenue thatt has nott yett beenn
recognized, which includes unearnedd revenue andd unbilledd amounts thatt will be invoicedd andd recognizedd as revenue inn future
pperiods. Transaction pprice allocatedd to remaining performance obligations is influencedd by several factff ors, including
seasonality, the timing off renewals, andd disparate contractt terms. Revenue allocatedd to remaining performance obligations
represents contractedd revenue thatt has nott yett been recognized, which includes unearnedd revenue andd backlog. The Company’s
bbacklog represents installmentt bbillings forr pperiods beyondd the currentt billing cycle. The majoa rity off the Company’s noncurrentt
remaining pperformance obligations will be recognizedd in the nextt 13 to 36 months.

The remaining pperformance obligations consistedd off the following as of:ff

(in tii hott usands)s
December 31,

2025
December 31,

2024
Current $ 165,087 $ 188,050
Non-current 75,368 105,673

Total $ 240,455 $ 293,723
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5. Leases

The Company leases real estate in the forff m off officff e space facilities. Generally, the termm forr real estate leases ranges
from 1 to 9 years att inception off the contract. Some real estate leases include options to renew thatt cann extendd the original termm
bby 5 to 10 years.

Operating lease costs are allocatedd according to headcountt to costt off revenue, sales andd marketing, productt development,
andd general andd administrative expenses in the consolidatedd statements off operations. As off Decemberr 31, 2025, the Company
does nott have any finff ance leases.

During the thirdd quarterr off 2025, the Company executedd aa new one-yearr lease agreementt forrff its offiff ce space inn India.
Accordingly, the Company recordedd an initial right-of-use assett (“ROU asset”) andd corresponding operating lease liabia lity off
$0.2 million, which representedd the ppresentt value off the expectedd future minimumm lease payments.

During the secondd quarterr off 2024, the Company executedd aa pplan to exitt partt foff its offiff ce headquarters, which was
accountedd forrff as a lease modification underr ASC 842, andd pplans to sublu ease the vacantt space. The Company ceasedd use offf the
offiff ce facility during the secondd quarterr off 2024 andd recordedd impairmentt charges off $1.2 million, comprisedd off $0.9 millionn
relatedd to the ROU assett andd $0.3 million relatedd to the remaining unamortizedd balance off leaseholdd improvements associatedd
with the exiteddd space. During the yearr endedd Decemberr 31, 2025, the Company recordedd additional impairmentt charges off $0.6
million relatedd to the ROU asset. The impairmentt charges were basedd on estimates off futff urtt e income thatt mayy be collectedd fromm
a sublease tenant. These impairmentt charges were recognizedd within transaction, integration, andd restrucrr turing expenses inn the
Company’s consolidatedd statements off operations.

During the thirdd quarterr off 2024, the Company executedd aa new fivff e-ye rarr lease agreementt forrff ann offiff ce inn India.
Accordingly, the Company recordedd an initial ROU assett andd corresponding operating lease liabia lity off $0.8 million, which
representedd the ppresentt value off the expectedd future minimumm lease payments.

During the firff stt quarterr off 2023, the Company executedd aa pplan to exitt one off its offiff ce facilities by exercising ann earlyy
termination clause, which was accountedd forr as aa lease modification underrr ASC 842. The Company ceasedd use off the offiff ce
facility during the pperiodd andd accordingly recordedd aa $0.2 millionnn impairmentt charge, which representedd the remaining
carrying value off the ROU assett as off March 31, 2023.

During the thirdd quarterr off 2023, the Company executedd aa new fouff r-yearr lease agreementt forrff its offiff ce inn Sweden.
Accordingly, the Company recordedd an initial ROU assett andd corresponding operating lease liabia lity off $1.6 million, which
representedd the ppresentt value off the expectedd futff urtt e minimumm lease payments.

The Company recordedd the folff lowing lease costs forr the years endedd Decemberrr 31, 2025, 2024, andd 2023:
Year Ended December 31,

(in tii hott usands)s 2025 2024 2023
Amortization of capitalized operating lease cost $ 2,111 $ 2,073 $ 2,202
Total lease cost $ 2,111 $ 2,073 $ 2,202

Suppluu emental cash floff w andd otherr inforff mation forrff the years endedd Decemberr 31, 2025, 2024, andd 2023:

Year Ended December 31,
(in tii hott usands)s 2025 2024 2023
Cash paid for amounts included in measurement of lease
liabia lities and capia talized operating leases:
Operating cash floff ws $ 2,981 $ 2,710 $ 2,052

Right-of-use assets obtained in exchange forff lease liabia lities:
Capia talized operating leases $ 209 $ 787 $ 1,563

Lease term andd discountt rate consistedd off the following as of:ff
December 31,

2025
December 31,

2024
Weighted-average remaining lease term (in years):
Capia talized operating leases 2.94 3.92

Weighted-average discount rate:
Capia talized operating leases 4.6% 4.6%
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The table bbelow reconciles the undiscountedd future minimum lease payments (displayedd byy yearr andd inn the aggregate)
underr noncancelable operating leases with terms off more than one ye rarr to the total operating lease liabia lities recognizedd onn the
consolidatedd bbalance sheets as off Decemberr 31, 2025.

(in tii hott usands)s
Capitalized Operating

Lease
2026 $ 3,019
2027 2,660
2028 2,357
2029 305

$ 8,341

Imputed interest 510
Total operating lease liabia lity balance at December 31, 2025 $ 7,831

Total rentt expense, which was allocatedd according to headcountt to costt off revenue, sales andd marketing, productt
developmentt andd general andd administrative expenses in the consolidatedd statements off operations, was $2.1 million, $2.0
million, andd $2.0 million forrff the years endedd Decemberr 31, 2025, 2024, andd 2023, respectively.
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6. Short-term Investments

Short-term investments classifieff dd as available-for-sale consistedd off the following as of:ff
December 31, 2025

(in tii hott usands)s Amortized Cost
Gross Unrealized

Gains
Gross Unrealized

Losses Fair Value
Short-term investments:
US Treasuries $ 1,779 $ 2 $ — $ 1,781
Commercial Paper 8,986 6 — 8,992
Certificff ates of Deposit 6,480 9 — 6,489

Total short-term investments $ 17,245 $ 17 $ — $ 17,262

December 31, 2024

(in tii hott usands)s Amortized Cost
Gross Unrealized

Gains
Gross Unrealized

Losses Fair Value
Short-term investments:
US Treasuries $ 24,477 $ 12 $ (3) $ 24,486
Commercial Paper 127,642 64 (24) 127,682
Certificff ates of Deposit 32,598 23 (3) 32,618

Total short-term investments $ 184,717 $ 99 $ (30) $ 184,786

All short-term investments hadd statedd maturity dates off less than one year. Includedd inn the amortizedd costt as off
Decemberr 31, 2025 andd 2024 is accretion off $0.3 million andd $1.6 million, respectively. Interestt accretionn onn short-term
investments was $3.1 million andd $7.2 million durdd ing the years endedd Decemberr 31, 2025 andd 2024, respectively.
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7. Accounts Receivable

Accounts receivabla e consistedd off the following as of:ff

(in tii hott usands)s
December 31,

2025
December 31,

2024
Accounts receivabla e $ 52,803 $ 54,618
Unbilled receivabla e 613 728

53,416 55,346
Less: allowance forff credit losses (1,438) (2,114)

Accounts receivabla e, net $ 51,978 $ 53,232

8. Prepaid Expenses and Other Assets

Prepaidd expenses andd otherr assets consistedd off the folff lowing as of:ff

(in tii hott usands)s
December 31,

2025
December 31,

2024
Prepaid expenses $ 11,434 $ 11,458
Interest receivabla es 420 741
Short-term deposits 115 124
Short-term derivative asset 3 717
Prepaid expenses and other assets $ 11,972 $ 13,040

9. Property and Equipment

Property andd equipmentt consistedd off the following as of:ff

(in tii hott usands)s
December 31,

2025
December 31,

2024
Computers and purchased software $ 10,235 $ 6,134
Internally developed softwff are 9,103 2,338
Furniture and equipment 1,004 960
Leasehold improvements 1,846 1,819

22,188 11,251
Less: accumulated depreciation and amortization (9,508) (7,460)

Property and equipment, net $ 12,680 $ 3,791

Depreciation andd amortization expense was $3.3 million, $2.2 millionn a dndd $2.0 millionn forrff the years endedd Decemberr 31,
2025, 2024, andd 2023, respectively.

The Company disposedd off fully depreciatedd pproperty andd equipmentt off $1.4 millionn andd $1.0 millionn durdd ing the years
endedd Decemberr 31, 2025 andd 2024, respectively.

In May 2024, the Company consolidatedd certain leasedd offiff ce space att its corporate headquarters and, as aa result,
recordedd impairmentt charges off $0.3 million relatedd to leaseholdd improvements durdd ing the yearr endedd Decemberr 31, 2024.
These non-cash charges were recognizedd within transaction, integration, andd restrucrr turing expenses in the Company’s
consolidatedd statements off operations (see NNote 5. LLeases forr furff therr details). The Company also recordedd acceleratedd
depreciation off furff niture andd fixff tures off $0.1 million in connection with the office consolidationn durdd ing the yearr endedd
Decemberr 31, 2024.
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10. Goodwill and Intangible Assets

The carrying amounts off goodwill andd intangible assets consistedd off the following as of:ff

December 31, 2025

(in tii hott usands)s

Gross
Carrying
Amount

Accumulated
Amortization

Net Carrying
Amount

Finite-lived intangible assets:
Customer relationships $ 410,390 $ (227,007) $ 183,383
Developed technologies 85,328 (56,569) 28,759
Tradenames 36,171 (13,902) 22,269
Databaa se 69,846 (56,780) 13,066

Total finff ite-lived intangible assets 601,735 (354,258) 247,477
Goodwill 197,219 — 197,219

Total goodwill and intangible assets $ 798,954 $ (354,258) $ 444,696

December 31, 2024

(in tii hott usands)s

Gross
Carrying
Amount

Accumulated
Amortization

Net Carrying
Amount

Finite-lived intangible assets:
Customer relationships $ 410,390 $ (196,694) $ 213,696
Developed technologies 85,074 (43,526) 41,548
Tradenames 36,078 (11,608) 24,470
Databaa se 67,456 (49,237) 18,219

Total finff ite-lived intangible assets 598,998 (301,065) 297,933
Goodwill 393,283 — 393,283

Total goodwill and Intangible assets $ 992,281 $ (301,065) $ 691,216

Amortization expense associatedd with finite-livedd intangible assets was $52.8 million, $49.4 million, andd $49.8 millionn
forr the years endedd Decemberr 31, 2025, 2024, andd 2023, respectively, off which $20.3 million, $14.0 million, andd $12.7 million
was includedd in costt off revenue forr each respective pperiod.

Estimatedd total intangible amortization expense durdd ing the nextt five years andd thereafteff rr is as folff lows:

(in tii hott usands)s
2026 $ 47,290
2027 40,642
2028 31,561
2029 26,355
2030 21,782
Thereafter 79,847
Total $ 247,477

Goodwill Impaim rmi ent

Goodwill andd acquiredd intangible assets are initially recordedd att fairr value andd testedd periodicallyy forr impairment. The
Company estimates the fairr value off these assets using primarily unobservabla e inputs, which are consideredd Level 3 fairr value
measurements as definedd in NNote 13. FFairr Value MMeaMM surementstt . The Company pperforms an impairmentt testt off goodwill during
the fourff th quarterr off each fiscal yearr andd more freff quently iff indicators off potential impairmentt arise.

Overr the ppastt three years, the Company experiencedd declines in its markett capitalizationn as aa resultt off sustainedd
decreases in the Company’s stockk pprice, which representedd triggering events requiring managementt to perform quantitative
goodwill impairmentt tests. As a resultt off each impairmentt test, the Company determinedd thatt the faiff rr value off its single
reporting unitt was lowerr than its carryirr ng value and, accordingly, recordedd non-cash, pretax, goodwill impairmentt charges off
$196.1 million, $688.9 million, andd $287.4 million durdd ing the years endedd Decemberr 31, 2025, 2024, andd 2023, respectively.
The goodwill impairmentt charges didd nott affeff ctt the Company’s liquidity orr the finff ancial covenants in its outstanding debtt
agreement.
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In calculating the goodwill impairmentt charges, the Company estimatedd the fairr value offf its single reporting unitt basedd
on its markett capitalization andd an appropriate control premium. Markett capitalizationn is determinedd byy multiplying the
numberr off shares off Class A common stockk outstanding bby the markett pprice off its Class A common stock. The control
ppremium, orr the amountt ppaidd bby a new controlling shareholderr forrff the benefitsff resulting froff mm synergies andd otherr potential
bbenefits derivedd froff m controlling the acquiredd company, is determinedd by utilizing dataa froff mm publiclyy availabla e premiumm
studitt es forr similarly situat tedd ppublic company transactions. A goodwill impairmentt loss is recognizedd forr the difference betweenn
the carrying value off the reporting unitt andd the faiff rr value.

The Company will continue to monitorr forrff ppotential impairmentt shouldd impairmentt indicators arise.

As off andd forrff the pperiods endedd Decemberr 31, 2025 andd 2024, goodwill consistedd off the following:

(in tii hott usands)s
Year Ended

December 31, 2025
Year Ended

December 31, 2024
Goodwill, gross - beginning of period $ 1,369,537 $ 1,362,480
Accumulated impairment losses (976,254) (287,400)

Goodwill, net - beginning of period 393,283 1,075,080
Goodwill acquired durdd ing period — 7,057
Goodwill impairment loss (196,064) (688,854)

Goodwill, net - end of period $ 197,219 $ 393,283

(in tii hott usands)s
Year Ended

December 31, 2025
Year Ended

December 31, 2024
Goodwill, gross - end of period $ 1,369,537 $ 1,369,537
Accumulated impairment losses (1,172,318) (976,254)

Goodwill, net - end of period $ 197,219 $ 393,283

The Company also consideredd its intangible assets with finite usefulff lives, which are amortizedd overr theirr estimatedd
usefulff lives, generally on a straight-line basis orr using the economic consumptionn methodd fiff anticipatedd future revenues cann be
reasonabla y estimated. These assets are reviewedd forrff impairmentt when facff ts orr circumstances indicate thatt the carrying values
may nott bbe recoverabla e. The Company experiencedd triggering events overr the pastt three years resulting froff mm declines inn the
Company’s markett capitalization driven by sustainedd decreases in the Company’s sto kckk pprice. In each case, the Company’s
intangible assets were reviewedd forrff impairment. Basedd on quantitative andd qualitative analyses performed, managementt
concludedd the assets were recoverable andd no impairmentt charges were recordedd as aa resultt off these triggering events.
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11. Long-Term Debt

Long-term debtt consistedd off the following as of:ff

December 31, 2025

(in tii hott usands)s Principal

Unamortized debt
issuance costs /
financing costs

Total debt,
net

2021 Term Loan $ 166,250 $ (1,415) $ 164,835
Less: current portion of long-term debt 8,750
Long-term debt $ 156,085

December 31, 2024

(in tii hott usands)s Principal

Unamortized debt
issuance costs /
financing costs

Total debt,
net

2021 Term Loan $ 244,063 $ (945) $ 243,118
Less: current portion of long-term debt 13,750
Long-term debt $ 229,368

During the years endedd Decemberr 31, 2025 andd 2024, the Company repaidd $77.8 million andd $13.8 million, respectively,
in outstanding pprincipal off the 2021 Term Loan (as definff edd below).

2021 Credittdd AAgreementt

In Septemberr 2021, DH Holdings enteredd into a creditt agreementt (the “2021 Creditt Agreement”) with Bankk off America,
NN.A., as administrative agent, the otherr lenders pparty thereto andd the otherr parties specifiedd therein. Onn Januaryy 16, 2025 (the
“Closing Date”), DH Holdings enteredd into an amendmentt to the creditt agreementt (the “DH Holdings Creditt Agreementt
Amendment”), datedd as off Septemberr 17, 2021 (as amendedd bby Amendmentt NNo. 1, datedd as off Octoberr 31, 2022, andd as furff therr
amended, supplu ementedd orr otherwise modifiedd from time to time priorr to the date hereof, tff he “Existing Creditt Agreement,” andd
as furtherr amendedd bby the DH Holdings Creditt Agreementt Amendment, the “DH Holdings Creditt Agreement”), with Bankk off
America, NN.A., as administrative agent, the lenders pparty thereto andd the otherr parties specifiedd therein.

The DH Holdings Creditt Agreementt Amendmentt pprovides forrff (i) a $175.0 million term loan faciff lity (the “Term
Facility”) andd (ii) a $50.0 million revolving creditt facility (the “Revolving Creditt Facility” and, togetherr with the Term
Facility, collectively, the “Facilities”), the pproceeds off which were usedd to, among otherr things, repay the remaining portionn off
the indebtedness outstanding underr the Existing Creditt Agreement, andd to pay relatedd feesff andd expenses.

The loans underr the Term Facility andd the Revolving Creditt Facility mature onn January 16, 2030. The Facilities are
guaranteed, subjectt to customary err xceptions, by all off DH Holdings’ wholly-ownedd domestic restrictedd subsu idiaries andd AIDH
Buyer, LLC, a Delaware limitedd liabia lity company andd the directt parentt company off DH Holdings (“Holdings”), andd are
securedd bby associatedd collateral agreements thatt pledge aa lienn onn substantially all off DH Holdings’ assets, including fixedd
assets andd intangibles, andd the assets off the guarantors, in each case, subjectt to customary err xceptions (the “Pledgedd Assets”).
As off Decemberr 31, 2025, the Pledgedd Assets off these subsidiaries approximatedd $626.8 million, andd the nett assets off these
subsu idiaries approximatedd $312.8 million.

The Term Facility is subju ectt to amortization off principal, payable inn quarterly installments onn the lastt dayy off eachh fiscal
quarter, commencing on the lastt day off the firstt fulff l fisff cal quarterr afteff rr the Closing Date (the “Initial Amortization Date”),
equal to 5.0% off the original pprincipal amountt off the term loans forr each off the fivff e years afterr the Initial Amortizationn Date.
The remaining initial aggregate advances underr the Term Facility are payable att the maturt ityy off the Termm Facility.

The Term Facility andd the Revolving Creditt Facility bearr interestt att aa rate perr annumm equal to (a) ABRR (as defineddd inn the
DH Holdings Creditt Agreement) orr (b) Term SOFRR (as definedd in the DH Holdings Creditt Agreement) forr the interestt pperiodd
in effeff ctt forr the applicable bborrowing, in each case, pplus an applicable margin basedd onn aa gridd ranging fromm 1.00% to 1.50% forr
ABRR bborrowings andd 2.00% to 2.50% forr Term SOFRR bborrowings. The interestt rates are subju ectt to two step-ups off 0.25%
bbasedd on the total nett leverage ratio off DH Holdings andd its restrictedd subsu idiaries on aa consolidatedd basis (the “Total NNett
Leverage Ratio”). In addition, DH Holdings will ppay an unusedd commitmentt fee off bbetween 0.25% andd 0.30% on the undrawn
commitments underr the Revolving Creditt Facility, also depending on the Total NNett Leverage Ratio. The expense is includedd inn
interestt expense in the condensedd consolidatedd statements off operations. There was no outstanding balance onn the Revolving
Creditt Facility att Decemberr 31, 2025 orr 2024. However, in lieu off a security deposit, the Company has pprovidedd aa standby
letterr off credittt off $0.3 million to the lessorr off the Company’s corporrr ate headquarters, which reducdd edd the amountt availabla e
underr the Revolving Creditt Facility to $49.7 million as off Decemberr 31, 2025.
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Underr the DH Holdings Creditt Agreement, DH Holdings (andd in certain circumstances, Holdings) andd its restrictedd
subsu idiaries are subjectt to customary affiff rmative, negative andd financial covenants, andd events off defauff ltt forr faciff lities off this
type (with customary grr race pperiods, as appla icable, andd lenderr remedies).

In connection with the DH Holdings Creditt Agreementt Amendment, the Company repaidd $69.1 millionn off outstanding
pprincipal amountt off the Term Facility andd reducd edd its borrowing capacity underr the Revolving Creditt Facilityy byy $25.0 million.
As a result, the Company incurredd a loss on ppartial extinguishmentt off debtt off $0.5 millionn durdd ing the firstt quarterr off 2025
attributedd to the derecognition off aa pproportionate amountt off the unamortizedd debtt discount, aa resultt foff repaying the $69.1
million off outstanding pprincipal on the Term Facility andd reducdd ing the Revolving Creditt Facility. Inn addition, the Companyy
capitalizedd financing costs totaling $1.7 million, off which $1.2 millionn relatedd to the Termm Facilityy andd $0.5 millionn relatedd to
the Revolving Creditt Facility. The financing costs associatedd with the Termm Facility are recordedd as aa contra-debtt balance inn
term loan, nett off currentt pportion in the consolidatedd balance sheets andd are amortizedd overr the remaining life off ff the loann using
the effective interestt method. The finff ancing costs associatedd with the Revolving Creditt Facilityy are recordedd inn otherr assets inn
the consolidatedd bbalance sheets andd are amortizedd overr the life off fff the arrangement. Att Decemberr 31, 2025 andd 2024, the
unamortizedd financing costs were $0.5 million andd $0.3 million, respectively.

The expectedd future pprincipal ppayments underr the 2021 Creditt Agreementt as off Decemberr 31, 2025 are as folff lows:

(in tii hott usands)s
2026 $ 8,750
2027 8,750
2028 8,750
2029 8,750
2030 131,250

$ 166,250



F-33

12. Derivative Instruments and Hedging Activities

Riskii Managea ment Objeb ctivtt e of Uo siUU ngii Derivatives

The Company is exposedd to risks froff m changes in interestt rates relatedd to the 2021 Term Loan (See NNote 11. LLong-Term
DDebtt). The Company uses derivative finff ancial instruments, specifically, interestt rate swap aa ndd cap contracts, inn orderr to
manage its exposure to interestt rate movements. Interestt rate swaps designatedd as cash floff w hedges involve the receiptt off
variable amounts froff m a counterparr rty in exchange forr the Company making fixff ed-rate payments overr the life off ff the agreements
withoutt exchange off the underlying notional amount. Interestt rate caps designatedd as cash floff w hedges involve the receiptt off
variable-rate amounts froff m a counterparr rty iff interestt rates rise above the strike rate onn the contractt inn exchange forr ann up-u frontt
ppremium. The Company’s pprimary objective in holding derivatives is to reduce the volatility offf cash floff ws associatedd with
changes in interestt rates. The Company does nott enterr into derivative transactions forr speculative orr trading purposrr es.

Cash Flowll HHedges off IIo ntII ertt estt RRate RRtt iskk

The Company enteredd into two interestt rate swap agreements, effectff ive onn March 31, 2022. The swap aa greements
maturedd on March 31, 2025. The two interestt rate swap agreements each hadd aa notional value off $61.9 millionn with fixff edd
interestt rates off 1.90650% andd 1.90900%. Interestt ppayments underr the swaps were made monthly on aa nett settlementt basis. The
Company has nott recordedd any amounts duedd to ineffeff ctiveness forrff the years endedd Decemberr 31, 2025, 2024, orr 2023.

During the firff stt quarterr off 2025, the Company enteredd into two interestt rate cap agreements, effective Marchh 31, 2025.
The two interestt rate cap aa greements each have aa notional value foff $66.5 millionn as off Decemberrr 31, 2025, with an interestt rate
cap off 4.50%. Interestt ppaymentt receipts underr the caps, iff any, are made monthly on aa nett settlementt basis. The Companyy has
nott recordedd any amounts due to ineffeff ctiveness forrff the yearr endedd Decemberr 31, 2025.

The derivative interestt rate caps are designatedd andd qualify aff s cash floff w hedges. Consequently, the change inn the
estimatedd faiff rr value off the effectff ive pportion off the derivative is recognizedd inn accumulatedd otherr comprehensive deficff itt
(“AOCI”) on the condensedd consolidatedd bbalance sheets andd reclassifiedd to interestt expense, net, whenn the underlying
transaction has an impactt on earnings. The Company expects to recognize $0.3 millionn off nett pre-tax losses froff mm accumulatedd
otherr comprehensive income as a charge to interestt expense in the nextt twelve months associatedd with its interestt rate caps.
The Company recognizes derivative instrumrr ents andd hedging activities onn aa gross basis as eitherr assets orr liabia lities onn the
Company’s consolidatedd bbalance sheets andd measures them att fairr value. Hedge accounting generallyy provides forrff the matching
off the timing off gain orr loss recognition on the hedging instrumentt with the earnings effeff ctt off the hedgedd forff ecastedd
transactions in a cash floff w hedge. To receive hedge accounting treatment, all hedging relationships are forff mallyy documentedd attt
the inception off the hedge, andd the hedges mustt be highly effective inn offsetting changes to futff urt e cash floff ws onn hedgedd
transactions.

The faiff rr values off the interestt rate capsa as off Decemberr 31, 2025 andd the fairr values off the interestt rate swapsa as off
Decemberr 31, 2024 were recordedd in the Company’s consolidatedd bbalance sheets as folff lows:

(in tii hott usands)s
Description Balance Sheet Location December 31, 2025 December 31, 2024
Short-term derivative asset Prepaid expenses and other assets $ 3 $ 717
Long-term derivative asset Other assets 329 —
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13. Fair Value Measurements

ASC 820—Fa—— irr Value MMeaMM surements att ndd DDisci losures (“ASC 820”), defines faiff rr value as the pprice thatt wouldd be
receivedd forrff an asset, orr ppaidd to transferrff a liabia lity, in an orderly transactionn between markett participants onn the measurementt
date, andd establa ishes a three-level faiff rr value hierarchy thatt prioritizes the inputs usedd to measure faiff rr value as follows:

Level 1 - Observabla e inputs thatt refleff ctt unadjustedd quotedd prices in active markets forr identical assets rorr liabia lities.

Level 2 - Otherr inputs thatt are directly orr indirectly observabla e in the marketpltt ace.

Level 3 - Unobservabla e inputs thatt are supporu tedd bby little orr no mark tett activity, including the Company’s own
assumptions in determining faiff rr value.

The Company’s finff ancial assets andd liabia lities subjectt to the three-level fairr value hierarchy consistt principallyy off cashh
andd equivalents, short-term investments, accounts receivabla e, derivative finff ancial instruments, accounts payable, long-termm andd
short-term debtt andd contingentt consideration ppayable. The estimatedd fairr value off cash includedd inn cashh andd cashh equivalents,
accounts receivaba le, andd accounts ppayable approximates theirr carrying value due to theirr shortt maturt ities (less thann 12 months).

Debt

The Company’s short- andd long-term debtt are recordedd att theirr carrying values in the consolidatedd balance sheets. The
estimatedd faiff rr values off the Company’s short- andd long-term debtt approximate theirr carrying values as off Decemberr 31, 2025
andd 2024, bbasedd on interestt rates currently availabla e to the Company forrff similarr borrowings.

Money me arkerr t fundff s (dd in(( cludeddd in cash and cash equivalenll ts)s

Money markett fundsff are recordedd att faiff rr value using quotedd markett prices in active markets andd are classifiedd as Level 1
in the faiff rr value hierarchy.

Short-ttt ertt m irr nvii estmentstt

The Company estimates the fairr values off investments in U.S. treasuries, agency bondd securities, commercial paper, andd
certificff ates off depositt using level 2 inputs, bby taking into considerationn valuations obtainedd froff mm aa third-partyy pricing service.
The ppricing services utilize indusdd try srr tandardd valuation models, including both income andd market-basedd approaches, forrff whichh
all significantt inputs are observabla e, eitherr directly orr indirectly, to estimate fairr value. These inputs include reportedd trades off
andd bbroker/dealerr quotes on the same orr similarr securities, issuerr creditt spreads, markett yieldd curves, benchmarkk securities,
pprepayment/dtt efauff ltt pprojections bbasedd on historical data, andd otherr observabla e inputs.

Derivative finff ancial instrutt mentstt

Currently, the Company uses interestt rate caps andd swaps to manage interestt rate risk. The valuation off these instrumrr ents
is determinedd using widely acceptedd valuation techniques, including discountedd cash floff w analysis onn the expectedd cashh floff ws
off each derivative. This analysis reflects the contractuatt l terms off the derivatives, including the periodd to maturt ity, andd uses
observabla e market-bbasedd inputs, including interestt rate curves andd impliedd volatilities.

To comply with the pprovisions off ASC 820, the Company incorporates creditt valuation adjustments to appra opriately
refleff ctt bboth its own nonperformance riskk andd the respective counterparr rty’s nonperformance riskk in the faiff rr value measurements.

Although the Company has determinedd thatt the majority off the inputs usedd to value its derivatives fall withinn Level 2 off
the faiff rr value hierarchy, the creditt valuation adjud stments associatedd with its derivatives utilize Level 3 inputs, suchh as estimates
off currentt creditt spreads to evaluate the likelihoodd off defaultt by the Company andd its counterparr rties. The Companyy has
determinedd thatt the significance off the impactt off the creditt valuationn adjud stments made to its derivative contracts, whichhh
determination was bbasedd on the fairr value off each individual contract, was nott significantt to the overall valuation. As aa result,
all off its derivatives heldd as off Decemberr 31, 2025 andd 2024 were classifiedd as Level 2 in the faiff rr value hierarchy.
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Contintt gent considerdd atiott n

The deferff redd consideration resulting froff m the acquisition off Populi in the thirdd quarterr off 2023, which is subjectt to
meeting certain revenue metrics during calendarr years 2024 andd 2025, is measuredd att fairr value onn aa recurring basis. During the
fourth quarterr off 2025, managementt estimatedd the fairr value off the contingentt considerationn liabia lityy byy calculating the presentt
value off the expectedd ppaymentt att the conclusion off the measurementt period. This assessmentt was performedd using aa
pprobabia lity-weightedd approach, which incorporatedd updatedd assumptions reflecting increasedd certainty andd reducdd edd variabilityy
in the range off pprobabla e outcomes forrff the finff al three months off the measurementt period. Att Decemberr 31, 2025, the faiff rr value
off the contingentt consideration associatedd with this acquisition was estimatedd to be $3.0 million, all offf whichh was includedd inn
accruedd expenses andd otherr liabia lities in the consolidatedd balance sheets. The change inn estimate off contingentt considerationn
subsu equentt to initial measurementt as off the acquisition date was recordedd in transaction, integration, andd restrucrr turing expense
in the accompanying consolidatedd statements off operations.

Contingentt consideration resulting froff m an earnoutt associatedd with aa pprevious acquisition was paidd during the yearr endedd
Decemberr 31, 2024.

Earnoutt liabia lities are classifiedd within Level 3 in the faiff rr value hierarchyy because the methodologyy usedd to develop the
estimatedd faiff rr value includes significantt unobservabla e inputs refleff cting management’s own assumptions. The tabla e bbelow
ppresents a reconciliation off earnoutt liabia lities measuredd att fairr value onn aa recurring basis using significantt unobservabla e inputs
(Level 3):

(in tii hott usands)s
December 31,

2025
December 31,

2024
Balance at beginning of year $ 6,970 $ 10,352
Net change in fair value and other adjustments (3,970) (1,780)
Payments — (1,602)

Balance at end of year $ 3,000 $ 6,970

Att Decemberr 31, 2025 andd 2024, assets andd liabia lities measuredd att fairr value on aa recurring basis were as folff lows:

As of December 31, 2025
(in tii hott usands)s Total Level 1 Level 2 Level 3
Assets:
Cash and cash equivalents:
Money market fundsff $ 72,392 $ 72,392 $ — $ —

Short-term investments:
U.S. treasuries 1,781 — 1,781 —
Commercial paper 8,992 — 8,992 —
Certificff ates of deposit 6,489 — 6,489 —

Prepaid expenses and other assets:
Interest rate cap contracts 3 — 3 —

Other assets:
Interest rate cap contracts 329 — 329 —

Liabilities:
Accruerr d expenses and other liabia lities:
Contingent consideration 3,000 — — 3,000
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As of December 31, 2024
(in tii hott usands)s Total Level 1 Level 2 Level 3
Assets:
Cash and cash equivalents:
Money market fundsff $ 63,389 $ 63,389 $ — $ —
Commercial paper (maturtt ities less than
90 days) 4,997 — 4,997 —

Short-term investments:
U.S. treasuries 24,486 — 24,486 —
Commercial paper 127,682 — 127,682 —
Certificff ates of deposit 32,618 — 32,618 —

Prepaid expenses and other assets:
Interest rate swap contracts 717 — 717 —

Liabilities:
Accruerr d expenses and other liabia lities:
Contingent consideration 3,000 — — 3,000

Other liabia lities:
Contingent consideration 3,970 — — 3,970

Att Decemberr 31, 2025 andd 2024, exceptt forr the long-term contingentt consideration notedd above, the estimatedd faiff rr
values off all off the Company’s finff ancial assets andd liabia lities subjectt to the three-level faiff rr value hierarchyy appraa oximatedd theirr
carrying values duedd to theirr short-term maturities (less than 12 months).

Non-recurringii fair value measurementstt

Certain assets andd liabia lities, including pproperty, pplantt andd equipment, lease right-of-use assets, goodwill andd otherr
intangible assets, are measuredd att fairr value on aa non-recurring basis. These assets are remeasuredd whenn the derivedd fairr value
is bbelow the carrying value on the Company’s consolidatedd bbalance sheet. Forr these assets, the Company does nott periodically
adjud stt carrying value to fairr value exceptt in the eventt off impairment. Whenn impairmentt has occurred, the Companyy measures
the requiredd charges andd adjusts the carrying value as discussedd in NNote 2. Summary off Signii fici antt AAccountingg PPolicies.

The Company pperformedd multiple interim goodwill impairmentt tests during the years endedd Decemberr 31, 2025, 2024,
andd 2023 andd concludedd in each case thatt the carrying value off its single reporting unitt exceededd its fairr value. Accordingly, the
Company recordedd $196.1 million, $688.9 million, andd $287.4 million in non-cash goodwill impairmentt charges during the
years endedd Decemberr 31, 2025, 2024, andd 2023, respectively. Forr furff therr discussion aboutt the impairmentt testing off assets nott
measuredd att fairr value on a recurring basis, see NNote 10. Goodwilll andd IIntangible AAssetstt .
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14. Accrued Expenses and Other Liabilities

Accruerr dd expenses andd otherr currentt liabia lities consistedd off the following:

(in tii hott usands)s
December 31,

2025
December 31,

2024
Payroll and payroll-related $ 11,453 $ 13,440
TRA lRR iabia lity, current portion 8,009 13,653
Accruerr d liabia lity for data contract termination 6,369 —
Accruerr d legal matters 4,372 338
Accruerr d capital data expenditures 2,267 2,979
Contingent consideration, current 3,000 3,000
Sales, franchise and other taxes 2,682 2,029
Other 6,621 5,457
Accruerr d expenses and other liabia lities $ 44,773 $ 40,896

RRestrutt cturingg PPlaPP ns

On January 3, 2024, the Company committedd to a restructurt ing pplan (the “2024 Restructurt ing Plan”) intendedd to reducdd e
operating costs, improve operating margins, andd continue advancing the Company’s ongoing commitmentt to pprofitaff bla e growth.
The 2024 Restructurtt ing Plan pprovidedd forrff a reducd tion off the Company’s currentt workforce bby appra oximately 150 ppeople.
Accordingly, during the yearr endedd Decemberr 31, 2024, the Company incurredd restrucrr turing andd relatedd charges off $8.1
million, consisting off severance ppayments, employee benefitff s, andd relatedd cash expenses. The charges incurredd durdd ing the ye rarr
endedd Decemberr 31, 2025 relatedd to the 2024 Restructurt ing Plan were nott material.

During the firff stt andd thirdd quarters off 2023, the Company announcedd restructurtt ing plans with similarr objectives (the
“2023 Restructurt ing Plans” and, collectively with the 2024 Restructurtt ing Plan, the “Restructurtt ing Plans.” During the yearr
endedd Decemberr 31, 2023, the Company incurredd restrucrr turing andd relatedd charges off $4.7 million, consisting primarilyy off
severance ppayments, employee bbenefitsff , andd relatedd cash expenses.

Charges incurredd associatedd with the Restrucrr turing Plans were recognizedd within transaction, integration, anddd
restructurtt ing expenses in the Company’s consolidatedd statements off operations. The Company does nott expectt to incurrr any
additional material charges associatedd with the Restrucrr turing Plans.

The folff lowing tabla e sets forff th the employee termination costs in the Company’s liabia lities resulting froff m the
Restructurtt ing Plans:

(in tii hott usands)s

2023
Restructuring

Plans

2024
Restructuring

Plan
Balance at December 31, 2022 $ — $ —
Charges incurred 4,679 —
Cash payments made (4,557) —

Balance at December 31, 2023 $ 122 $ —
Charges incurred — 8,097
Cash payments made (122) (7,911)

Balance at December 31, 2024 $ — $ 186
Charges incurred — 28
Cash payments made — (214)

Balance at December 31, 2025 $ — $ —
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Contintt gentt Considerdd atiott n

Regarding the contingentt consideration associatedd with the Company’s acquisition off Populi (see NNote 3. AAcquisii tions),
the Company determinedd thatt the earn-outt revenue targets were partially achievedd forrff the calendarr yearr 2024 performance
pperiodd andd nott achievedd forrff the calendarr yearr 2025 performance period.

In May 2025, the forff merr Populi equity holders deliveredd aa notice asserting thatt the performance conditions forr the 2024
pperformance pperiodd were satisfiedd att aa higherr ppayoutt tierr thann calculatedd byy the Companyy andd thatt additional considerationn is
due. The Company disputes this assertion andd bbelieves that, basedd on its interpretation off the purchase agreementt andd its
calculation off the applicable pperforff mance metrics, no additional amounts are payabla e. The parties are engagedd inn litigationn
regarding this issue.

As off Decemberr 31, 2025, the Company has recordedd a contingentt consideration liabia lity off $3.0 million, representing
management’s estimate off the faiff rr value off the earn-outt obligation. The liabia lity is includedd withinn accruerr ddd expenses andd otherr
liabia lities as off Decemberr 31, 2025. While the Company believes its interpretationn off the agreementt is appra opriate andd intends
to vigorously defendd its pposition, the ultimate outcome off this matterr is uncertain. The Companyy will continue to evaluate this
matterr andd adjustt the estimatedd faiff rr value off the contingentt considerationn liabia lityy as necessaryy basedd onn developments inn the
dispute andd any new information thatt bbecomes availabla e.
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15. Commitments and Contingencies

The Company enters into ppurchase obligations in the normal course off doing business. The estimatedd annual minimumm
ppurchase commitments underr those agreements were as follows forr each off the years ending Decemberr 31:

(in tii hott usands)s
2026 $ 16,030
2027 13,410
2028 2,514

$ 31,954

From time to time, the Company is subjectt to various legal pproceedings andd claims, which arise durd ing the ordinary
course off bbusiness. The outcomes off such matters are nott expectedd to have aa material, adverse effectt onn the Company’s
financial pposition, results off operations, and/odd rr cash floff ws.

16. Accumulated Other Comprehensive Deficff it

The folff lowing tabla e summarizes the changes in accumulatedd balances off AOCI forrff the years endedd Decemberr 31, 2025,
2024, andd 2023, respectively.

(in tii hott usands)s

Unrealized Gain
(Loss) on Cash
Flow Hedges

Unrealized (Loss)
Gain on

Investments

Foreign
Currency
Translation
Adjud stments Total

Balances as of December 31, 2022 $ 4,307 $ (135) $ (504) $ 3,668
Other comprehensive income before reclassificff ations 1,119 231 130 1,480
Amounts reclassified from AOCI (3,039) — — (3,039)
Balances as of December 31, 2023 $ 2,387 $ 96 $ (374) $ 2,109
Other comprehensive income (loss) before
reclassifications 727 (9) (304) 414
Amounts reclassified from AOCI (3,133) — — (3,133)
Balances as of December 31, 2024 $ (19) $ 87 $ (678) $ (610)
Other comprehensive income (loss) before
reclassifications (980) (39) 690 (329)
Amounts reclassified from AOCI (511) — — (511)
Balances as of December 31, 2025 $ (1,510) $ 48 $ 12 $ (1,450)
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17. Stockholders’ Equity

The Company is authorizedd to issue Class A common stock, Class B common stockk andd ppreferredd stock. Holders off
outstanding shares off Class A andd Class B common stockk vote as a single class on all matters on which stockholders are
entitledd to vote generally, exceptt as otherwise requiredd by law. Class B commonn stockk issuedd to holders foff LLC Units (directly
orr indirectly through AIDH Managementt Holdings, LLC) thatt are unvestedd shall have no vote perr share until such time as such
have vested.

Holders off Class A common stockk are entitledd to receive dividends, iff declaredd by the Company’s bboardd off directors (the
“Board”) outt off legally availabla e fundsff . Upon the Company’s liquidation, dissolution orr winding up andd afterr ppaymentt in fulff l
off all amounts requiredd to bbe ppaidd to creditors andd to the holders off ppreferff redd stockk having liquidationn preferences, iff any, the
holders off shares off ourr Class A common stockk will bbe entitledd to receive ppro rataa ourr remaining assets availabla e forrff
distribution.

Holders off Class B common stockk are n tott entitledd to economic interests in Definff itive Healthcare Corp.rr andd do nott have
any rightt to receive dividends orr to receive aa distribution uponu aa liquidationn orr winding up off Definitive Healthcare Corp.

Shares off ppreferff redd stockk have nott bbeen issuedd att Decemberr 31, 2025. The Boardd may authorize one orr more series off
ppreferff redd stockk (including convertible ppreferff redd stock) andd will determine, with respectt to any series off preferredd stock, the
voting rights, ppreferff ences, pparticipation, orr otherr special rightt andd limitations.

Underr the Amendedd Definff itive OpCo LLC Agreement, the holders off LLC Units otherr thann Definff itive Healthcare Corp.rr
(“LLC Members”) have the rightt to redeem orr exchange all orr aa pportion off theirr LLC Units forr newly issuedd shares off Class A
common stock, which may consistt off unregisteredd shares, on a one-for-one bbasis. Shares off Class B common stockk andd theirr
corresponding LLC Units will bbe canceledd on aa one-for-one bbasis once an exchange has been completed.

Upon formation off Definff itive OpCo in conjun nction with the Adventt Acquisition in July 2019, two classes off LLC units
were establa ished: Class A Units andd Class B Units (“Class B Units”), collectively “the Units”.

Referr to NNote 18. EEquity-BBasedd Compensation forr furff therr information on Class B Units.

SStoctt kk RRepurchase PProPP gro ams

In May 2024, the Boardd authorizedd a stockk repurchase pprogram off up to $20.0 million off the Company’s Class A
common stock, which expiredd on Decemberr 31, 2024 (the “2024 Repurchase Program”). In NNovemberr 2024, the Boardd
announcedd a new stockk repurchase pprogram (the “2025 Repurchase Program” and, togetherr with the 2024 Repurchase
Program, the “Repurchase Programs”) off the Company’s Class A common stockk authorizing up tu o $100.0 million in share
repurchases. The 2025 Repurchase Program expiredd on Decemberr 31, 2025.

During the years endedd Decemberr 31, 2025 andd 2024, the Company repurchasedd 13.9 million andd 4.8 millionn shares,
respectively, off Class A common stockk underr the Repurchase Programs forrff an aggregate ppurchase price off $71.8 million,
including commissions. All shares off Class A common stockk repurchasedd underr the Repurchase Programs were subsequently
retired.



F-41

NNoncontrollinll gg IIntII ertt estt

Definitive Healthcare Corp.rr operates andd controls all off the business andd affaff irs off Definff itive OpCo, andd through
Definitive OpCo andd its subsu idiaries, conducts its bbusiness. Accordingly, Definitive Healthcare Corp.rr consolidates the finff ancial
results off Definitive OpCo, andd reports the noncontrolling interests off its consolidatedd subsu idiaries on its consolidatedd financial
statements bbasedd on the LLC Units heldd by Continuing Pre-IPO LLC Members otherr than Definitive Healthcare Corp.rr Changes
in Definitive Healthcare Corp.’s ownership interestt in its consolidatedd subsu idiaries are accountedd forr as equity transactions. As
such, futff urtt e redemptions orr directt exchanges off LLC Units by such Continuing Pre-IPO LLC Members will resultt in aa change
in ownership andd reduce orr increase the amountt recordedd as noncontrolling interests andd increase orr decrease additional paid-inn
capia tal in the Company’s consolidatedd bbalance sheets.

During the yearr endedd Decemberr 31, 2025, 1,099,551 LLC Units heldd bby Continuing Pre-IPO LLC Members were
exchangedd forrff shares off Class A common stockk off Definitive Healthcare Corp.rr ppursuantt to the terms off the Amendedd LLC
Agreement. In addition, 4,246,355 restrictedd stockk units (“RSUs”) vestedd andd 1,397,637 shares off Class A common stockk were
withheldd to coverr withholding tax obligations, resulting in the nett issuance off 2,848,718 shares off Class A commonn stockk off
Definitive Healthcare Corp.rr Pursuantt to the Definff itive OpCo secondd amendedd andd restatedd limitedd liabia lityy companyy agreementt
enteredd into in connection with the IPO, LLC Units were issuedd on aa one-for-one basis in connection with the vesting off RSUs
andd LLC Units were cancelledd on a one-for-one bbasis in connection with the repurchases off shares off the Company’s Class A
common stock.

As off Decemberr 31, 2025 andd 2024, Definitive Healthcare Corp.rr heldd ownership interests in Definitive OpCo off 73.1%
andd 74.3%, respectively, andd noncontrolling interests off 26.9% andd 25.7%, respectively.
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18. Equity-Based Compensation

2021 IIncentive EEquity PPtt laPP n

The Definff itive Healthcare Corp.rr 2021 Equity Incentive Plan (the “2021 Plan”) was adoptedd in Septemberr 2021. The
types off grants available underr the 2021 Plan include stockk options (both incentive andd non-qualifieff d), stockk appreciationn rights
(“SARs”), restrictedd stockk awards (“RSAs”), restrictedd stockk units (“RSUs”), andd stock-bbasedd awards.

The aggregate numberr off shares off Class A common stockk availabla e forrff grantt underr the 2021 Plan was 10,922,313 shares
att Decemberr 31, 2025. The outstanding RSUs grantedd underrr this pplan have time-basedd and/orr pperformance-basedd vesting
criteria.

2023 IInducementt PPlaPP n

The Definff itive Healthcare Corp.rr 2023 Inducementt Plan (the “Inducementt Plan” and, collectively with the 2021 Plan, the
“Equity Plans”) was adoptedd in Septemberr 2023 forr the ppurposrr e off granting equity-bas dedd awards to individuals who were nott
ppreviously employees orr directors off the Company. The Inducementt Plan provides forrff the grantt off equity-basedd awards inn the
form off nonstatutory stockk options, SARs, RSAs, RSUs, andd dividendd equivalentt rights.

The aggregate numberr off shares off Class A common stockk availabla e forrff grantt underr the Inducementt Plann was 1,503,666
shares att Decemberr 31, 2025. The outstanding RSUs grantedd underr this pplan have time-basedd and/orr pperformance-basedd
vesting criteria.

Timeii -BBasedd RRSUs

Outstanding time-bbasedd RSUs grantedd underr the 2021 Plan generally vestt ppartially on the one-yearr anniversary orr ff each
grantt andd qquarterly overr the subsu equentt two- orr three-yearr pperiod. Outstanding time-basedd RSUs grantedd underr the Inducdd ementt
Plan generally vestt ppartially in annual andd quarterly increments overrr the subsu equentt two-, three-, orr fourff -yearr periods.

During the yearr endedd Decemberr 31, 2025, the Company acceleratedd the vesting off 1,493,547 previously unvestedd time-
bbasedd RSUs in connection with executive-level awardd modifications andd terminations. Remaining unvestedd shares heldd by the
awardd holders were forff feitedd uponuu separation, as applicable, andd the modifications resultedd in incremental stock-basedd
compensation charges off approximately $3.2 million durdd ing the yearr endedd Decemberr 31, 2025.

During the yearr endedd Decemberr 31, 2024, the Company acceleratedd the vesting off 779,024 previously unvestedd time-
bbasedd RSUs, along with 67,937 ppreviously unvestedd LLC Units in connection with the departures off certain executive-level
employees. Remaining unvestedd shares heldd bby the awardd holders were forfeitedd uponuu separation, andd the modifications
resultedd in incremental stock-bbasedd compensation charges off approximately $4.2 millionn durdd ing the ye rarr endedd Decemberr 31,
2024.

During the yearr endedd Decemberr 31, 2023, the Company acceleratedd the vesting off 99,662 previously unvestedd time-
bbasedd RSUs in connection with restructurtt ing pplans announcedd during the year, along with the departure foff two management-
level employees. The incremental stock-basedd compensation expense resulting froff mm the modifications was n tott material andd
any unvestedd time-bbasedd RSUs andd PSUs heldd bby the individuals were forfeitedd uponu separation.

The folff lowing tabla e summarizes the Company’s unvestedd time-bbasedd RSU activity forr the years endedd Decemberr 31,
2025 andd 2024:

2025 2024
Weighted Weighted

Restricted Average Grant Restricted Average Grant
Stock Units Date Fair Value Stock Units Date Fair Value

Unvested at beginning of year 6,460,699 $ 10.38 5,581,890 $ 16.25
Granted 10,453,081 $ 3.28 5,626,732 $ 7.14
Vested (3,940,247) $ 6.84 (2,664,642) $ 13.92
Forfeiff ted (2,546,067) $ 6.95 (2,083,281) $ 12.81
Unvested at end of year 10,427,466 $ 5.44 6,460,699 $ 10.38
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PPerforff marr nce-BBa- sedd RRSUs (UU “PerPP for rmance SStoctt kk UniUU tsi ”” orr “PS“ Us”)

The Company pperiodically grants PSUs underr the Equity Plans to certain members off the Company’s seniorr managementt
team subju ectt to the satisfaction off annual andd cumulative performance conditions and/orr markett conditions establa ishedd byy the
human capital managementt andd compensation committee off the Board. PSUs grantedd underr the Equityy Plans generallyy vestt
overr three years, subju ectt to the achievementt off certain performance targets, markett conditions, and/orr continuedd service.

Expense forrff PSU awards is recognizedd when itt bbecomes pprobabla e thatt pperformance measures triggering vesting will be
achieved.

PPSUs withi MMarkett Conditiodd ns

During the yearr endedd Decemberr 31, 2025, the Company grantedd 1,544,724 PSUs to certain executives with aa relative
total stockholderr returtt n (“TSR”) component, ppursuantt to the 2021 Plan. These awards vestt bbasedd on the satisfaction off certain
service conditions, markett conditions, andd pperformance-basedd conditions measuredd overr aa cumulative three-yearr periodd endedd
Decemberr 31, 2027. The earnedd ppayoutt off these PSUs, iff att all, will range from 0% to 200% off target, basedd upon achievementt
off certain cumulative pperformance goals, which include revenue andd adjustedd EBITDA marginn targets determin dedd byy the
Company with a relative TSRR multiplierr up tu o pplus orrr minus 20%. Forr fiscal yearr 2025, the revenue andd adjustedd EBITDA
margin targets have bbeen determined, with the fisff cal yearr 2026 andd 2027 targets to be determinedd withinn 75 days following the
endd off the pprevious applicable fiscal year, andd the three-yearr cumulative performance targets sett inn 2027. nInn accordance withh
ASC 718, Compensation - Stockk ComCC pem nsation, the grantt date forrff these PSUs can only bbe establishedd when aa mutual
understanding off the terms off the awardd are established, including the specific targets forr the cumulative performance periodd
bbeing explicitly definedd in 2027. In addition, the awards are nott forfeitedd in the eventt ann interim annual targett forrff 2025 orr 2026
is nott attainedd andd accordingly, there is no service inception date priorr to the grantt date. Accordingly, measurementt off stock-
bbasedd compensation attributedd to these PSUs will be basedd on the grantt date faiff rr value using aa Monte-Carlo valuationn model
once the granttt date is determined, with the resulting stock-bas dedd compensationn expense recordedd overr the subsu tantive service
pperiodd in 2027.

In June 2024, the Company grantedd PSUs to its Chieff Executive Officerr with pperformance criteriaa relatedd to the
Company’s achievementt off certain stockk pprice hurdles overr aa four-yearr period. These PSUs subjectt to the performance criteriaa
will bbecome earnedd andd eligible to vestt in fourr vesting tranches overr the performance period. As these PSUs vestt basedd on the
achievementt off markett conditions, the grantt date faiff rr values were determinedd using aa Monte-Carlo valuationn model. The
Monte-Carlo valuation model consideredd aa variety off ppotential futff urtt e share prices forr the Companyy as well as its peerr
companies in the selectedd markett index. Expense forrff these awards is recognizedd ratabla y overr the requisite service periodd basedd
on the faiff rr value off the award.

In Februarr ry 2024, the Company grantedd PSUs to its Executive Chairman with pperformance criteriaa relatedd to the relative
ranking off the TSRR off the Company’s common stockk forr the cumulative three-y rearr pperformance periodd return relative to the
TSRR off certain ppeerr companies within the NNasdaqq Softwff are & Services Index. TSRR will be measuredd basedd onn the 45-trading-
day average closing stockk pprice on the firstt day off the pperformance pperiodd comparedd to the 45-trading-day average closing
stockk pprice on the lastt day off such pperiod, inclusive off appla icable cash dividendd payments. These PSUs subjectt to the
pperformance criteria will clifff vff estt afterr three years, subjectt to the satisfactionn off the performance criteriaa andd the executive’s
continuedd employmentt through the pperformance pperiod. PSUs may vestt in aa range between 0% andd 200%, basedd on the
satisfaction off pperformance, andd no shares will bbe issuedd iff the minimum appla icable performance metric is nott achieved. As
these PSUs vestt bbasedd on the achievementt off markett conditions, the grantt date faiff rr values were determinedd using aa Monte-
Carlo valuation model. The Monte-Carlo valuation model consideredd aa variety foff potential futff urtt e share prices forr the Companyy
as well as its ppeerr companies in the selectedd markett index. Expense forrff these awards is recognizedd ratabla yyy overr the requisite
service pperiodd bbasedd on the faiff rr value off the award.

The Company recognizedd approximately $2.3 million, $4.3 million, andd $2.5 millionnn inn stock-basedd compensationn
expense associatedd with PSUs with markett conditions during the years endedd Decemberr 31, 2025, 2024, andd 2023,
respectively.

During the yearr endedd Decemberr 31, 2025, the Company acceleratedd the vesting off 82,216 previously unvestedd PSUs.
These modifications occurredd in connection with departurtt es off certain executive-level employees. Remaining unvestedd shares
heldd bby the awardd holders were forff feitedd uponu separation, andd the modifications didd nott resultt in any material incremental
stock-bbasedd compensation expense charges during the ye rarr endedd Decemberr 31, 2025.
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During the yearr endedd Decemberr 31, 2024, the Company acceleratedd the vesting off 58,565 previously unvestedd
pperformance-bbasedd PSUs. These modifications occurredd in connection with departurtt es off certain executive-level employees.
Remaining unvestedd shares heldd bby the awardd holders were forfeitedd uponuu separation, andd the modifications resultedd inn
incremental stock-bbasedd compensation charges off approximately $2.9 millionn durdd ing the yearr endedd Decemberr 31, 2024.

The folff lowing tabla e summarizes the Company’s unvestedd PSU activity forr the years endedd Decemberr 31, 2025 andd 2024:

2025 2024
Weighted Weighted

Perforff mance Average Grant Perforff mance Average Grant
Stock Units Date Fair Value Stock Units Date Fair Value

Unvested at beginning of year 2,645,092 $ 10.31 1,246,600 $ 15.69
Granted (1)(2) 98,093 $ 5.55 2,309,704 $ 6.81
Vested (306,108) $ 8.62 (218,503) $ 10.99
Forfeited (641,893) $ 18.86 (692,709) $ 8.10
Unvested at end of year (3) 1,795,184 $ 7.28 2,645,092 $ 10.31

(1) The number of PSUs awarded represents the target number of shares of common stock that may be earned;
however, the actuatt l number of shares may vary based on the satisfaction of performance criteria.

(2) Excluded froff m shares granted in 2025 is 1,544,724 shares awarded to certain executives with a relative TSR
component, which did not meet the grant date criteria under ASC 718, Compensation - Stock ComCC pem nsation as of
December 31, 2025 (as described above).

(3) Of the 1,795,184 unvested PSUs outstanding as of December 31, 2025, 1,617,135 shares were unearned and
subju ect to achievement of specific finff ancial goals. Based on fiscal year 2025 financial results, 106,370 of the
1,617,135 unearned shares are expected to be forfeiff ted in the first quarter of 2026.

2019 IIncentive EEquity PPtt laPP n

The AIDH Topco, LLC 2019 Equity Incentive Plan (the “2019 Plan”) was utilizedd ppriorr to the Reorganization
Transactions andd the IPO forrff the issuance off equity awards in the forff m off Class B Units to orr on behalff off employees,
consultants, directors, managers, orr others pproviding services to the Company. In connectionn with the Reorganizationn
Transactions andd the IPO, unvestedd Class B Units heldd directly by employees off the Company orr indirectly through AIDH
Managementt Holdings, LLC, were exchangedd forr unvestedd LLC Units (heldd directly rorr indirectly through AIDH Managementt
Holdings, LLC) bbasedd on theirr respective pparticipation thresholds andd the IPO price off $27.00 perr share. The Company no
longerr grants any awards underr the 2019 Plan, andd all outstanding awards were fully vestedd as off Decemberr 31, 2025.

During the yearr endedd Decemberr 31, 2024, the Company acceleratedd the vesting off 67,937 previously unvestedd LLC
Units (heldd indirectly through AIDH Managementt Holdings, LLC). These modifications occurredd inn connectionn with
departurtt es off certain executive-level employees. Any remaining unvest dedd LLC Units (heldd indirectlyy throughh AIDH
Managementt Holdings, LLC) were forff feitedd uponu separation, andd the modifications resultedd inn incremental stock-basedd
compensation charges off approximately $0.5 million durdd ing the yearr endedd Decemberr 31, 2024.

During the yearr endedd Decemberr 31, 2023, in connection with the departure off three management-level employees
during the year, the Company acceleratedd the vesting offf 50,772 previously unvestedd LLC Units (heldd indirectlyy throughh AIDH
Managementt Holdings, LLC). The incremental stock-basedd compensationn expense was nott material andd any unvestedd LLC
Units (heldd indirectly through AIDH Managementt Holdings, LLC) were forff feitedd uponuu separation.

The folff lowing tabla e summarizes the Company’s unvestedd unitt activity.

2025 2024
Weighted Weighted

Non-Vested Average Grant Non-Vested Average Grant
Units Date Fair Value Units Date Fair Value

Unvested at beginning of year 63,392 $ 1.41 594,653 $ 1.65
Vested (62,821) 1.41 (478,010) 1.71
Forfeited (571) 1.41 (53,251) 1.45
Unvested at end of year — $ — 63,392 $ 1.41
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EEquityi -BBasedd Compensation EExpeEE nse

Equity-bbasedd compensation expense is allocatedd to all departments in the accompanying consolidatedd statements off
operations bbasedd on the recipients off the compensation. A summary off the expense by line itemmm inn the consolidatedd statements
off operations forr the years endedd Decemberr 31, 2025, 2024, andd 2023, is pprovidedd in the following tabla e.

Year Ended December 31,
(in tii hott usands)s 2025 2024 2023
Cost of revenue $ 612 $ 839 $ 1,097
Sales and marketing 4,277 6,235 11,407
Product development 7,658 8,579 13,138
General and administrative 16,597 22,432 23,097
Total compensation expense $ 29,144 $ 38,085 $ 48,739

The Company recognizedd $24.8 million, $28.9 million, andd $39.4 millionn inn stock-basedd compensationn expense
associatedd with RSUs in the years endedd Decemberr 31, 2025, 2024, andd 2023, respectively. Total unrecognizedd expense forrff
these awards was estimatedd to bbe $36.5 million att Decemberr 31, 2025 andd is expectedd to bbe recognizedd overr a weighted-
average pperiodd off appra oximately 2.7 years.

The Company recognizedd $4.3 million, $6.6 million, andd $4.6 millionn inn stock-basedd compensationn expense associatedd
with PSUs in the years endedd Decemberr 31, 2025, 2024, andd 2023, respectively. Total unrecognizedd expense forrff these awards
was estimatedd to bbe $4.1 million att Decemberr 31, 2025 andd is expectedd to bbe recognizedd overr a weighted-average pperiodd off
approximately 1.6 years.

The Company recordedd less than $0.1 million, $2.6 million, andd $4.7 millionn inn stock-bas dedd compensationn expense
associatedd with LLC Units in the years endedd Decemberr 31, 2025, 2024, andd 2023, respectively.
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19. Retirement Plan

The Company has a 401(k) pplan covering all employees who have mett certain eligibilityy requirements. The Companyy
made matching contributions in accordance with the plan documents. The Company incurredd $3.1 million, $2.9 millionn andd
$3.8 million in employerr matching contributions during the years endedd Decemberr 31, 2025, 2024, andd 2023, respectively.
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20. Income Taxes

IIncome Taxx EEaa xpeEE nse

U.S. andd forff eign components off income bbeforff e income taxes were as follows:
Year Ended December 31,

(in tii hott usands)s 2025 2024 2023
Domestic $ (212,214) $ (634,794) $ (308,232)
Foreign 2,958 1,049 52
Loss before income taxes $ (209,256) $ (633,745) $ (308,180)

The components off the pprovision forr income taxes are as folff lows:
Year Ended December 31,

(in tii hott usands)s 2025 2024 2023
Current income taxes:
U.S. federal $ 622 $ 8 $ (63)
U.S. state and local 125 102 (28)
Foreign 172 261 251

Total current income taxes $ 919 $ 371 $ 160
Deferred income taxes:
U.S. federal $ (4,494) $ (21,323) $ (11,225)
U.S. state and local (6,479) (21,191) (7,208)
Foreign 95 (156) (280)

Total deferff red income taxes $ (10,878) $ (42,670) $ (18,713)
Income tax benefitff $ (9,959) $ (42,299) $ (18,553)

EEffeff ctivtt e IIncII ome TaxxTT RRate

A reconciliation off the pprovision forr income taxes to the amountt computedd by applying the 21% statutt oryy Urr .S. fedff eral
income tax rate to income bbeforff e income taxes afteff rr the adoptionn off ASU 2023-09 is as follows:

Year Ended December 31, 2025
($ in thousands) (s pe(( rcent)

U.S. federal statutory tax rate $ (43,943) 21.00 %
State and local income taxes, net of federal income tax effeff ct (1) (6,380) 3.05
Foreign tax effeff cts
Other forff eign jurisdictions (342) 0.16

Effeff ct of cross-border tax laws
U.S. taxation of forff eign earnings 912 (0.44)

Tax credits
Research and development credits (1) 0.00

Changes in valuation allowance 19,292 (9.22)
Nontaxable or nondeductible items
Partnership income, not subju ect to taxation 12,903 (6.17)
Outside basis adjud stment 4,602 (2.20)
TRA rRR emeasurement gain/loss (4,558) 2.18
Other 646 (0.31)

Other adjustments
Stock compensation 3,292 (1.57)
TRA dRR eferff red tax asset adjustment 2,964 (1.42)
Other 654 (0.31)

Effeff ctive income tax rate $ (9,959) 4.75 %

(1) The states and local jurisdictions that contribute to the majority (greater than 50%) of the tax effect in this
category irr nclude Califorff nia, Massachusetts, New Jersey, and Illinois.
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A reconciliation off the pprovision forr income taxes to the amountt computedd by applying the 21% statutt oryy Urr .S. fedff eral
income tax rate to income bbeforff e income taxes forr years priorr to the adoptionn offf ASU 2023-09 is as follows:

Year ended December 31,
(in tii hott usands)s 2024 2023
Expected U.S. federal income taxes at statutt ory rrr ate 21.00 % 21.00 %
Change in valuation allowance (13.35) (13.78)
State and local income taxes, net of fedff eral benefit 3.34 2.35
Outside basis adjud stment 0.07 0.26
Partnership income, not subju ect to taxation (6.09) (5.57)
Return to provision 0.11 0.18
TRA rRR emeasurement 2.55 1.60
Research and development credits 0.07 0.15
Foreign rate diffeff rential 0.00 (0.03)
Other (1.03) (0.14)

Effeff ctive income tax rate 6.67 % 6.02 %

Deferred Tax Assets and Liabilities

The components off deferff redd tax assets andd liabia lities were as folff lows:

Year Ended December 31,

(in tii hott usands)s 2025 2024
Deferred income tax assets:
Net operating loss carry forwards $ 83,894 $ 64,462
Outside partnership basis diffeff rence 245,138 232,788
TRA 2RR ,156 5,821
Stock compensation 10,131 14,375
Other 3,193 4,504

Deferred income tax assets 344,512 321,950
Less valuation allowance (339,269) (326,419)
Deferred income tax assets (liabia lities), net of valuation allowance $ 5,243 $ (4,469)
Deferred income tax liabia lities:
Goodwill and intangibles $ (18,299) $ (19,567)
Deferred revenue and advances (437) (488)

Deferred income tax liabia lities (18,736) (20,055)
Net deferred tax liabia lities $ (13,493) $ (24,524)

Year Ended December 31,

(in tii hott usands)s 2025 2024
Reported as:
Non-current deferred tax assets (included within other assets) $ 1,141 $ 564
Non-current deferred tax liabia lities (14,634) (25,088)

Net deferred tax liabia lities $ (13,493) $ (24,524)

Deferredd income tax bbalances reflectt the effects off temporary drr iffeff rences betweenn the carrying amounts off assets andd
liabia lities andd theirr tax bases andd are statedd att enactedd tax rates expectedd to be inn effeff ctt whenn the taxes are paidd orr recovered.

The fedff eral tax loss carryforwardd off $319.0 million has an unlimitedd carryforwardd period. The fedff eral research andd
developmentt tax creditt carryforwards off $2.1 million expire in the years 2041 through 2045. The state tax loss carryforwards off
$257.1 million expire att various times in years 2026 through indefinite. The foreignn tax loss carryforwards off $8.3 millionn
expire in the years 2031 through indefinite. The Company does nott have any state tax creditt carryforwards.



F-49

nagementt has assessedd the realizability off deferredd tax assets. Basedd on the review off all availabla e evidence, the
Company determinedd thatt itt has nott yett attainedd aa sustainedd level off profitabia lity andd the objectivelyy verifiaff bla e negative
evidence outweighedd the ppositive evidence. Thereforff e, the Company has recordedd aa valuationn allowance forrff all years onn its nett
operating loss carryforwards, research andd developmentt (“R&D”) creditt carryforwards andd otherr nettt deferff redd tax assets thatt
remain afteff rr all sources off taxable income are exhausted, nott supporu tabla e by the “nakedd credit” deferreddd tax liabia lity sourcedd
income as off Decemberr 31, 2025.

The Company is subju ectt to taxation in the Unitedd States andd various states andd forff eign jjurisdictions. The Companyy
remains subjectt to U.S. federal income tax examination forrff 2022 andd subsequentt years. Forr the majoa rity off U.S. states, with
few exceptions andd generally forr the foreign tax jjurisdictions, the Company remains subju ectt to examinationn forrff 2021 anddd
subsu equentt years.

The amounts off cash income taxes ppaidd by the Company were as follows:

(in tii hott usands)s
Year Ended

December 31, 2025
Federal $ 431
State and local 74
Foreign
India 227
Sweden 101

Cash paid for income taxes, net of amounts refundeff d $ 833

The amountt off cash income taxes ppaidd by the Company during the years endedd Decemberr 31, 2024 andd 2023 was nil andd
$0.1 million, respectively.

The One Big Beautifulff Bill Actt (the “OBBBA”), enactedd on July 4, 2025, among otherr things, repealedd the mandatory
capitalization off Internal Revenue Code Section 174 R&D expenditures allowing taxpayers to fully expense qualifyiff ng costs inn
the yearr incurred. The Company does nott expectt to accelerate writing-offf tff he previously capitalizedd amounts. This approachh
results in a more consistentt ppattern off deductions andd moderates the creation off additional tax attributes. The OBBBA didd n tott
otherwise have a material impactt on the Company’s consolidatedd financial statements.

Uncertain Tax Positions

The Company recognizes uncertain income tax ppositions when itt is more-likely-than-nott the positionn will be sustaineddd
upon examination. As off Decemberr 31, 2025 andd 2024, has nott identifieff dd any uncertain tax ppositions andd has nott recognizedd
any relatedd reserves. Accordingly, the company has n tott recordedd any interestt orr ppenalties associatedd with uncertainn tax
ppositions.

Tax Receivable Agreement (“TRA”)

Pursuantt to Definitive OpCo’s election underr Section 754 off the Internal Revenue Code (the “Code”), the Company
expects to obtain an increase in its share off the tax bbasis in the nett assets off Definitive OpCo whenn LLC Units are redeem dedd orr
exchangedd bby otherr members. The Company is requiredd to adjustt the basis off partnership assets underr Sectionn 743(b) off the
Code forr each taxabla e yearr in which a redemption orr exchange off LLC Units occurs. These increases in tax basis mayy reducdd e
the amounts thatt wouldd otherwise bbe ppaidd bby the Company in the future to various tax authorities. Theyy mayy also decrease
gains (orr increase losses) on future dispositions foff certain capital assets to the extentt tax basis is allocatedd to those capital
assets.

Underr the TRA,RR the Company generally will be requiredd to ppay to Unitholders 85% off the amountt off cash savings, iff any,
in U.S. federal, state, orr local tax thatt the Company actually realizes directly orr indirectlyy (orr are deemedd to realize inn certainn
circumstances) as a resultt off (i) certain tax attributes acquiredd by the Company froff mm the Blockerr Companies inn the
Reorganization Transactions, (ii) certain tax basis adjustments resulting froff m (a) acquisitions by the Company off LLC Units
from ppre-IPO holders in connection with the IPO andd (b) subsu equentt redemptions orr exchanges off LLC Units bby holders forr
Class A common stockk orr otherr consideration, andd (iii) certain ppayments made underr the TRA.RR The Company expects to
bbenefitt froff m the remaining 15% off any tax bbenefits thatt itt may actuat lly realize. To the extentt thattt the Companyy is unabla e to
timely make ppayments underr the TRA fRR orrff any reason, such ppayments generally will be deferredd andd will accruerr interestt until
ppaid.
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Amounts ppayable underr the TRA aRR re contingentt upon, among otherr things, (i) generationn off futff urt e taxable income overr
the term off the TRA aRR ndd (ii) future changes in tax laws. Iff the Company does nott generate sufficientt taxable income inn the
aggregate overr the term off the TRA to utilize the tax benefitff s, thenn the Companyy wouldd nott be requiredd to make the relatedd
TRA PRR ayments. Thereforff e, the Company only recognizes aa liabia lity forr TRA Payments iff itt determines thatt itt is probabla e thatt
the Company will generate sufficientt futff urt e taxable income overr the term off the TRA to utilize the relatedd tax benefits.
Estimating futff urtt e taxable income is inherently uncertain andd requires jjudgment. The realizabilityy off the deferff redd tax assets is
evaluatedd bbasedd on all ppositive andd negative evidence, including future reversals off existing taxable temporaryy drr iffeff rences,
pprojectedd future taxabla e income, tax planning strategies andd recentt results off operations. Basedd onn currentt projections, the
Company anticipates having sufficff ientt taxabla e income to partially realize some off these benefits andd has recordedd aa TRA
liabia lity off $27.2 million as off Decemberr 31, 2025. The TRA liabia lity decreasedd bby $36.0 million durdd ing the yearr endedd
Decemberr 31, 2025, pprimarily driven bby a $21.7 million remeasurementt off the liabia lity basedd onn futff urtt e realizabilityy off tax
attributes with an offsff etting adjustmentt to statementt off operations andd $13.8 millionn off payments to TRA Parties, while
concurrently decreasing $0.5 million with an offsff etting adjustmentt to additional paid-inn capital forrff currentt yearr exchange
transactions andd redemptions. To the extentt thatt the Company determines thatt itt is able to realize the tax benefitsff associatedd
with the bbasis adjud stments andd nett operating losses, the Company wouldd recordd an additional liabia lity off $227.6 million, forr aa
total liabia lity off $254.8 million. Shouldd the Company anticipate aa reducdd tionn inn futff urtt e taxable income, itt wouldd recordd aa
reduction in the TRA lRR iabia lity thatt wouldd resultt in aa benefitt recordedd within the consolidatedd statements off operations. Inn
addition to the foregoing, the TRA is subju ectt to early termination provisions as providedd forrff in the agreementt uponnu certainn
change in control events orr electedd early termination. In all early terminationn circumstances, suchh provisions assume thatt there
is sufficientt taxable income to realize the tax benefitsff in measuring the settlementt value offf the TRA.R
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21. Loss Per Share

Basic nett loss pperr share off Class A common stockk is computedd bby dividing nett loss attributable to Definitive Healthcare
Corp. bby the weighted-average numberr off shares off Class A common stockk outstanding during the period, excluding unvestedd
equity awards andd subsidiary mrr emberr units nott exchanged. Dilutedd earnings pperr share off Class A common stockk is calculatedd
bby dividing nett income attributabla e to Definff itive Healthcare Corp.,rr adjud stedd forr the assumedd exchange off all potentiallyy dilutive
securities bby the weighted-average numberr off shares off Class A common stockk outstanding.

The folff lowing tabla e sets forff th reconciliation off the numerators andd denominators usedd to compute basic andd dilutedd nett
loss pperr share off Class A common stockk forr the years endedd Decemberr 31, 2025, 2024, andd 2023.

Year Ended

(in tii hott usands)s
December 31,

2025
December 31,

2024
December 31,

2023
Numerator:
Net loss $ (199,297) $ (591,446) $ (289,627)
Less: Net loss attributable to noncontrolling interests (60,365) (178,322) (87,239)
Net loss attributable to Definitive Healthcare Corp.rr $ (138,932) $ (413,124) $ (202,388)

The folff lowing tabla e sets forff th the computation off basic andd dilutedd nett loss perr share off Class A commonn stock:

Year Ended
(in tii hott usands, es xcee ept number of so hares and per share amounts)tt December 31, 2025 December 31, 2024 December 31, 2023
Basic net loss per share attributable to common
stockholders
Numerator:
Allocation of net loss attributable to Definitive Healthcare
Corp. $ (138,932) $ (413,124) $ (202,388)
Weighted average number of shares of Class A outstanding 106,650,845 116,640,183 112,764,537
Net loss per share, basic and diluted $ (1.30) $ (3.54) $ (1.79)

Shares off the Company’s Class B common stockk do nott pparticipate in the earnings orr losses off Definff itive Healthcare
Corp. andd are therefore nott pparticipating securities. As such, separate ppresentation off basic andd dilutedd earnings perr share off
Class B common stockk underr the two-class methodd has nott bbeen ppresented.

The folff lowing tabla e ppresents ppotentially dilutive securities which were excludedd froff m the computationn off dilutedd nettt loss
pperr share forrff the pperiods ppresentedd bbecause theirr effects on nett loss pperr share wouldd have been anti-dilutive:

Year Ended
December 31, 2025 December 31, 2024 December 31, 2023

LLC Units (vested and unvested) 38,339,076 39,439,198 39,762,700
Restricted stock units 12,222,650 9,105,791 6,828,490
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22. Segment and Geographic Data

Operating segments are definedd as components off an enterprrr ise aboutta which separate finff ancial informationn is available
thatt is evaluatedd regularly bby the chieff operating decision-makerr (“CODM”) in deciding how to allocate resources andd assess
pperforff mance. The Company derives substantially all off its revenue from the sale off subsu criptionn feesff forr access to its platformm
andd stand-ready supportt - a pproductt designedd to pprovide accurate andd comprehensive informationn onn healthcare providers andd
theirr activities helping its customers optimize everything froff m productt developmentt to go-to-markett planning andd sales andd
marketing execution. To assess pperformance, the Company’s CODM, the Chieff Executive Officer, reviews financial
information on a consolidatedd bbasis. Thereforff e, the Company determinedd itt has one operating segmentt andd one reportabla e
segment. The accounting ppolicies off the Company’s operating segmentt are the same as those describedd in NNote 2. Summary off
Signii fici antt AAccountingg PPolicies. The CODM uses consolidatedd nett loss to sett bbudgets, evaluate margins, review actuatt l results,
andd to make decisions whetherr to reinvestt pprofitsff into the business, ppursue acquisitions andd partnerships, repurchase shares,
and/orr engage in otherr capital managementt transactions.

The folff lowing tabla e ppresents the operating finff ancial results off ourr single reportabla e segment, including revenue,
significantt expenses regularly pprovideddd to the CODM, andd nett loss:

Year Ended December 31,

(in tii hott usands)s 2025 2024 2023
Revenue $ 241,521 $ 252,202 $ 251,415
Total cost of revenue 58,246 54,733 47,482
Sales and marketing 81,637 83,807 94,534
Product development 34,776 36,518 42,441
General and administrative 51,627 49,267 58,861
Other segment items, net (1)(2)(3) 224,491 661,622 316,277
Benefit froff m income taxes 9,959 42,299 18,553
Net loss $ (199,297) $ (591,446) $ (289,627)

(1) For the year ended December 31, 2025, other segment items, net includes goodwill impairment charges of $196.1
million, depreciation and amortization expense of $35.8 million, a TRA remeasurement gain of $21.7 million,
interest expense of $11.3 million, transaction integration, and restrucrr turing expenses of $7.6 million, interest
income of $7.0 million, net forff eign currency transaction losses of $1.9 million, and a loss on the partial
extinguishment of debt of $0.5 million.

(1) For the year ended December 31, 2024, other segment items, net includes a goodwill impairment charge of $688.9
million, a TRA remeasurement gain of $76.9 million, depreciation and amortization expense of $37.6 million,
interest expense of $14.8 million, interest income of $14.6 million, transaction integration, and restrucrr turing
expenses of $12.2 million, and net foreign currency transaction gains of $0.4 million.

(1) For the year ended December 31, 2023, other segment items, net includes a goodwill impairment charge of $287.4
million, a TRA remeasurement gain of $23.5 million, depreciation and amortization expense of $39.0 million,
interest expense of $15.2 million, interest income of $13.6 million, transaction integration, and restrucrr turing
expenses of $11.5 million, and net foreign currency transaction losses of $0.3 million.
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Revenues bby geographic area ppresentedd bbasedd uponu the location off the customerr are as folff lows:

For the Year Ended December 31,
(in tii hott usands)s 2025 2024 2023
United States $ 224,359 $ 241,805 $ 239,457
Rest of world 17,162 10,397 11,958

Total revenues $ 241,521 $ 252,202 $ 251,415

Forr a summary off ourr revenue disaggregatedd bby service, referr to NNote 4. RRevenue.

Long-livedd assets bby geographical region are basedd on the location off the legal entity thatt owns the assets. Long-livedd
assets bby geographic area ppresentedd bbasedd uponu the location off the assets are as folff lows:

(in tii hott usands)s
December 31,

2025
December 31,

2024
United States $ 9,678 $ 2,940
Rest of world 3,002 851

Total long-lived assets $ 12,680 $ 3,791
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23. Related Parties

The Company has engagedd in revenue transactions within the ordinary crr ourse off business with entities affiliatedd with its
Sponsors andd with members off the Company’s Board. During each off the years endedd Decemberr 31, 2025, 2024, andd 2023, the
Company recordedd revenue froff m relatedd pparties off $0.7 million, $0.9 million, andd $1.4 million, respectively. The associatedd
receivabla es forr the revenue transactions amountedd to nil, $0.2 million, andd $0.9 millionn att Decemberr 31, 2025, 2024, andd 2023,
respectively.

During each off the years endedd Decemberr 31, 2025 andd 2024, the Company also ppaidd $2.5 millionn andd $2.1 million,
respectively, to relatedd pparties forrff transactions within the ordinary crr ourse off business. Payabla es to relatedd parties amountedd to
$0.2 million att Decemberr 31, 2025. There were no such ppayables durdd ing the yearr endedd Decemberr 31, 2024.
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