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INFORMATION REQUIRED BY SCHEDULE 13E-3

INTRODUCTION

This
Amendment No. 1 to Schedule 13E-3 (together with the exhibits attached hereto (the “Amended Transaction Statement”)), which amends and
supplements the Rule
13e-3 Transaction Statement on Schedule 13E-3 filed with the Securities and Exchange Commission (the “SEC”) on May 14,
2024 (the “Initial Schedule 13E-3”), is being filed with the SEC pursuant to Section 13(e) of the Securities Exchange Act of 1934, as amended (together
with the rules and regulations promulgated thereunder, the “Exchange
Act”), jointly by the following persons (each, a “Filing Person,” and collectively,
the “Filing Persons”): (i) Nuvei Corporation, a corporation existing under the federal laws of Canada (“Nuvei”) and the issuer of
the subordinate voting
shares (the “Subordinate Voting Shares”) that is the subject of the Rule 13e-3 transaction, (ii) Neon Maple Purchaser Inc. (“Purchaser”), a corporation
existing
under the federal laws of Canada, (iii) Neon Maple Holdings Inc., an Ontario corporation and the parent company of the Purchaser
(“Holdings”), (iv) Neon Maple Midco Inc., an Ontario corporation and the parent company of Holdings
(“Midco”), (v) Neon Maple Parent Inc., an
Ontario corporation and the parent company of Midco (“Canada Parent”), (vi) AI Maple Holdings, L.P., a Cayman Islands exempted limited partnership
and the sole stockholder of Canada
Parent (“AI Maple Holdings”), (vii) AI Maple Aggregator, L.P., a Cayman Islands exempted limited partnership and
the sole limited partner of AI Maple Holdings (“AI Maple Aggregator”), (viii) AI Maple Holdings GP Limited, a Cayman
Islands exempted company
and the general partner of each of AI Maple Holdings and AI Maple Aggregator (“AI Maple GP”), (ix) Advent International GPE X Limited
Partnership, a Cayman Islands exempted partnership and the sole member of AI
Maple GP (“AI GPE X”), (x) Advent International, L.P., a Delaware
limited partnership and the investment adviser to AI GPE X (“Advent”), (xi) Caisse de dépôt et placement du Québec (“CDPQ”), a legal
person
governed by an Act respecting the Caisse de dépôt et placement du Québec, (xii) Novacap Management Inc. (“Novacap”), a company incorporated
under the laws of Canada and the general partner of certain
investment funds and vehicles holding Multiple Voting Shares (as defined below), (xiii)
Philip Fayer, and (xiv) Whiskey Papa Fox Inc., a corporation existing under the federal laws of Canada (together with CDPQ, Novacap and Mr. Fayer,
each
a “Rollover Shareholder” and, collectively, the “Rollover Shareholders”).

This Amended Transaction Statement relates
to the plan of arrangement (the “Plan of Arrangement”), pursuant to Section 192 of the Canada
Business Corporations Act, contemplated by an arrangement agreement between Purchaser and Nuvei, dated as of April 1, 2024 (the
“Arrangement
Agreement”), pursuant to which Purchaser will acquire all of the outstanding subordinate voting shares of Nuvei (“Subordinate Voting Shares”) and
multiple voting shares of Nuvei (“Multiple Voting Shares”)
that are not Rollover Shares (as defined in the Arrangement Agreement) for a price of
US$34.00 per share, in cash. A copy of the Plan of Arrangement is included as Appendix B to the Management Proxy Circular, which is attached as
Exhibit (a)(2)(i)
hereto (the “Circular”). A special meeting of Nuvei’s shareholders has been called for June 18, 2024 (the “Meeting”) to approve a
special resolution approving the Plan of Arrangement in the form attached as Appendix A
to the Circular (the “Arrangement Resolution”). The Circular
has been provided to Nuvei’s shareholders pursuant to applicable Canadian law.

Capitalized terms used but not defined in this Amended Transaction Statement shall have the meanings given to them in the Circular or the
Initial
Schedule 13E-3, as applicable.

Except as otherwise set forth herein, the information set
forth in the Initial Schedule 13E-3 remains unchanged and is incorporated by reference
into this Amended Transaction Statement. All information set forth in this Amended Transaction Statement should be read
together with the information
contained in or incorporated by reference in the Initial Schedule 13E-3.

All information contained in, or incorporated by reference into, this Amended Transaction Statement concerning each Filing Person has been
supplied by such Filing Person, and no Filing Person is responsible for the accuracy or completeness of the information supplied by any other Filing
Person.



ITEM 1. SUMMARY TERM SHEET.
 

1. The following paragraph under Item 1 is hereby deleted:

“The Purchaser Filing Parties believe the Arrangement is preferable to other transaction structures because the Arrangement (i) is the
most
direct and effective way to enable the Purchaser to acquire ownership and control of all of the Subordinate Voting Shares and the Multiple Voting Shares
at the same time, (ii) represents an opportunity for the Shareholders (other than the
Rollover Shareholders) to immediately realize the value of their
investment in the Company, with price certainty at a significant and attractive premium on the Subordinate Voting Shares of approximately 56% to the
closing price of the Subordinate
Voting Shares on the Nasdaq on March 15, 2024, the last trading day prior to media reports regarding a potential
transaction involving the Company, and a premium of approximately 48% to the 90-day volume weighted average trading price per
Subordinate Voting
Share as of such date, and (iii) also allows Philip Fayer (directly and indirectly through WPF) to maintain a significant portion, and allows Novacap and
CDPQ to maintain a portion, of their respective equity investment in the
Company to preserve and expand upon the long-term strategy, vision and core
values of Nuvei. In the course of considering the going-private transaction, the Purchaser Filing Parties did not actively consider alternative transaction
structures
because the Purchaser Filing Parties believed no other alternatives would enable them to achieve the same objectives.”
 
2. The following paragraph under Item 1 is hereby added:

“The Purchaser Filing Parties believe the Arrangement is preferable to other transaction structures because the Arrangement (i) is
the most
direct and effective way to enable the Purchaser to acquire ownership and control of all of the Subordinate Voting Shares and the Multiple Voting Shares
at the same time, (ii) represents an opportunity for the Shareholders (other than
the Rollover Shareholders) to immediately realize the value of their
investment in the Company, with price certainty at a significant and attractive premium on the Subordinate Voting Shares of approximately 56% to the
closing price of the
Subordinate Voting Shares on the Nasdaq on March 15, 2024, the last trading day prior to media reports regarding a potential
transaction involving the Company, and a premium of approximately 48% to the
90-day volume weighted average trading price per Subordinate Voting
Share as of such date, and (iii) also allows Philip Fayer (directly and indirectly through WPF) to maintain a significant portion, and
allows Novacap and
CDPQ to maintain a portion, of their respective equity investment in the Company to preserve and expand upon the long-term strategy, vision and core
values of Nuvei. In the course of considering the going-private transaction, the
Purchaser Filing Parties did not consider alternative transaction structures
because the Purchaser Filing Parties believed no other alternatives would enable them to achieve the same objectives.”

ITEM 2. SUBJECT COMPANY INFORMATION.

(c) Item 2(c)
is hereby amended and supplemented as follows:

There is no established trading market for the Multiple Voting Shares.

ITEM 3. IDENTITY AND BACKGROUND OF FILING PERSON.

(a) The disclosure listing the directors and executive officers of the Company and each Purchaser Filing Party under Item 3(a) and pursuant to Item
1003(c) of
Regulation M-A is hereby amended and restated as follows:

“APPENDIX H
DIRECTORS AND EXECUTIVE OFFICERS OF THE COMPANY AND

EACH PURCHASER FILING PARTY

1.
Directors and Executive Officers of the Purchaser Entities1

Each of the Purchaser Entities was
formed in connection with the Arrangement. Set forth below is the name, position, principal occupation(s) held in the
past five years, business address and citizenship of the executive officers and directors of (i) the Purchaser and
(ii) each of the other Purchaser Entities:
Canada Parent, Neon Maple Midco Inc. and Neon Maple Holdings Inc. The business telephone number of each director and executive officer of the
Purchaser Entities is (+1)
617-951-9400, except as noted below.

During the last five years, none of
the Purchaser Entities nor any of the directors or executive officers of any Purchaser Entity have been (a) convicted in
a criminal proceeding (excluding traffic violations and similar misdemeanors) or (b) a party to any judicial or
administrative proceeding (except for
matters that were dismissed without sanction or settlement) that resulted in a judgment or decree or final order enjoining the person from future
violations of, or prohibiting activities subject to, federal or
state securities laws, or a finding of any violation of federal or state securities laws.
 

Name/Citizenship/Business Address   Company   Address   Position Held   From   To
Executive Officers and Directors of Purchaser
           

Benjamin
Scotto
USA  

Purchaser
 

c/o Advent International, L.P.,
Prudential Tower  

Director and President
 

March 2024
 

Present

 
1  Advent positions prior to June 30, 2023 are reflective of positions held at Advent International
Corporation.



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA

 

 

 

800 Boylston Street
Boston, MA 02199-8069
USA  

 

 

 

 

 

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Vice President,
Deputy Chief
Financial Officer,
Assistant Treasurer

 

June 2023

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Vice President of
Finance

 

June 2020

 

June 2023

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Vice President of
Finance – Financial
Planning & Analysis
and General Partner
Group  

July 2010

 

June 2020

Donald Whitt
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA

 

Purchaser

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Secretary and
Treasurer

 

March 2024

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Vice President of
Global Tax

 

April 2019

 

Present

Neil Crawford
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA

 

Purchaser

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA
   

Director

 

March 2024

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA
   

Vice President of
Finance – Fund
Administration

 

June 2023

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA
   

Director Fund
Administration

 

January 2020

 

June 2023

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA
   

Controller

 

November 2015

 

December
2019

Kevin West2

Canada  
Purchaser

 
c/o Advent International, L.P.,
Prudential Tower  

Director
 

March 2024
 

Present

 
2  The business telephone number of Kevin West is 416-304-4269.



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
c/o SkyLaw
3 Bridgman Avenue, Suite 204 on Floor
2.5
Toronto, ON M5R 3V4
Canada

 

 

 

800 Boylston Street
Boston, MA 02199-8069
USA  

 

 

 

 

 

 

SkyLaw
Professional
Corporation

 

c/o SkyLaw
3 Bridgman Avenue, Suite 204 on
Floor 2.5
Toronto, ON M5R 3V4
Canada  

President

 

October 2010

 

Present

 

Executive Officers and Directors of Other Purchaser
Entities

Benjamin Scotto
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA

 

Other
Purchaser
Entities

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Director

 

March 2024

 

Present

 

Other
Purchaser
Entities

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

President

 

March 2024

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Vice President,
Deputy Chief
Financial Officer,
Assistant Treasurer

 

June 2023

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Vice President of
Finance

 

June 2020

 

June
2023

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Vice President of
Finance – Financial
Planning & Analysis
and General Partner
Group  

July 2010

 

June
2020

Donald Whitt
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA

 

Other
Purchaser
Entities

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA
   

Secretary and
Treasurer

 

March 2024

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Vice President of
Global Tax

 

April 2019

 

Present

2. Directors and Executive Officers of the Advent Entities

Along with the Purchaser Entities, each of AI Maple Holdings, L.P. and its sole limited partner, AI Maple Aggregator, L.P. (together, the “Advent
Holding Partnerships”) was formed in connection with the Arrangement. The Advent Holding Partnerships are controlled by their general partner, AI
Maple Holdings GP Limited. Advent International GPE X Limited Partnership, which is controlled
by Advent, is the sole



limited partner of AI Maple Aggregator, L.P. and the sole shareholder of AI Maple Holdings GP Limited. Advent is controlled by its general partner,
Advent International GP, LLC (the
“Advent Control Entity”).

Advent is one of the largest and most experienced global private equity investors. The firm has invested in
over 415 private equity investments across
more than 40 countries and regions, and as of September 30, 2023, had $91 billion in assets under management.

Set forth below is the name, position, present principal occupation, business address and citizenship of the executive officers and directors of (i) AI
Maple Holdings GP Limited, (ii) Advent and (iii) the Advent Control Entity. The business telephone number of each director and executive officer of AI
Maple Holdings GP Limited, Advent and the Advent Control Entity is (+1) 617-951-9400, except as noted below.

During the last five years, none of AI
Maple Holdings GP Limited, Advent or the Advent Control Entity, nor any of the directors or executive officers of
AI Maple Holdings GP Limited, Advent or the Advent Control Entity have been (a) convicted in a criminal proceeding (excluding
traffic violations and
similar misdemeanors) or (b) a party to any judicial or administrative proceeding (except for matters that were dismissed without sanction or settlement)
that resulted in a judgment or decree or final order enjoining the
person from future violations of, or prohibiting activities subject to, federal or state
securities laws, or a finding of any violation of federal or state securities laws.
 

Name/Citizenship/Business Address   Company   Address   Position Held   From   To
Executive Officers and Directors of AI Maple Holdings GP Limited

Chris Egan
USA
c/o Advent International, L.P., Prudential
Tower
800 Boylston Street
Boston, MA 02199-8069
USA

  

AI Maple
Holdings
GP Limited   

c/o Maples Corporate Services Limited
PO Box 309, Ugland House, Grand
Cayman, KY1-1104,
Cayman Islands   

Director

  

April 2024

  

Present

  

Advent
Control
Entity

  

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA   

Senior Vice
President &
Managing Partner

  

June 2019

  

Present

  

Advent
Control
Entity

  

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA   

Vice President,
Managing Director

  

July 2010

  

June 2019

Jeff Paduch
USA
c/o Advent International, L.P., Prudential
Tower
800 Boylston Street
Boston, MA 02199-8069
USA

  

AI Maple
Holdings
GP Limited   

c/o Maples Corporate Services Limited
PO Box 309, Ugland House, Grand
Cayman, KY1-1104,
Cayman Islands   

Director

  

April 2024

  

Present

  

Advent
International

  

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA   

Managing Partner

  

January 2020

  

Present

  

Advent
International

  

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA   

Managing Director

  

January 2014

  

December
2019



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
Bo Huang
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA

 

AI Maple
Holdings GP
Limited  

c/o Maples Corporate Services Limited
PO Box 309, Ugland House, Grand
Cayman, KY1-1104,
Cayman Islands  

Director

 

April 2024

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Vice President &
Managing Director

 

May 2022

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Principal

 

January 2018

 

May
2022

 

Executive Officers and Directors of Advent

Heather R. Zuzenak
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA  

Advent and
Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA

 

Chief Compliance
Officer

 

July 2013

 

Present

 

Executive Officers and Directors of Advent International
GP, LLC

James G.A.
Brocklebank3

England
c/o Advent International Ltd., 160
Victoria Street, London SW1E
5LB
United Kingdom

 

Advent
Control
Entity  

c/o Advent International Ltd., 160
Victoria Street, London SW1E 5LB
United Kingdom  

Director

 

June 2023

 

Present

 

Advent
Control
Entity  

c/o Advent International Ltd., 160
Victoria Street, London SW1E 5LB
United Kingdom  

Senior Vice
President &
Managing Partner  

June 2015

 

Present

 

Advent
Control
Entity  

c/o Advent International Ltd., 160
Victoria Street, London SW1E 5LB
United Kingdom  

Executive Officers
Committee Member

 

January 2015

 

Present

           

David
M. Mussafer
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA  

Director

 

February 2006

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Chairman &
Managing Partner

 

June 2016

 

Present

 
3  The business telephone number of James G.A. Brocklebank is +44 (0)20 7333 0800.



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
 

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Executive Officers
Committee Member

 

July 2002

 

Present

John L. Maldonado
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Director

 

December 2020

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Executive Officers
Committee Member

 

March 2020

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Senior Vice
President &
Managing Partner

 

June 2017

 

Present

Susan Gentile
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Senior Vice
President &
Managing Director,
Chief Financial
Officer, Treasurer  

October 2022

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Managing Director,
Chief Financial
Officer

 

August 2022

 

Present

 

H.I.G.
Capital

 

1450 Brickell Avenue
31st Floor
Miami, FL 33131  

Chief Financial
Officer

 

May 2018

 

July 2022

Amanda McGrady Morrison
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Vice President

 

January 2023

 

Present

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Managing Director,
Chief Legal Officer,
General Counsel

 

September 2022

 

Present

 

Ropes &
Gray LLP

 

Prudential Tower
800 Boylston Street
Boston, MA 02199-3600
USA  

Partner

 

November 2009

 

September
2022

Andrew D. Dodge
USA

 

Advent
Control
Entity  

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street  

Vice President,
Deputy General
Counsel, Secretary  

June 2014

 

Present



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA  

 

 

Boston, MA 02199-8069
USA

 

 

 

 

 

 

Heather K. Miner
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA

 

Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA  

Managing Director,
Chief Operating
Officer

 

November 2022

 

Present

 

Goldman
Sachs

 

200 West Street
New York, NY 10282
United States
 

 

Partner, Global
Co-Head of Client
Solutions & Capital
Markets, Asset
Management  

March 2022

 

July 2022

 

Goldman
Sachs

 

200 West Street
New York, NY 10282
United States
   

Partner, Chief
Operating Officer,
Asset Management

 

April 2021

 

March
2022

 

Goldman
Sachs

 

200 West Street
New York, NY 10282
United States  

Partner, Global Head
of Investor Relations

 

September 2017

 

April
2021

Heather R. Zuzenak
USA
c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA 02199-8069
USA  

Advent and
Advent
Control
Entity

 

c/o Advent International, L.P.,
Prudential Tower
800 Boylston Street
Boston, MA
02199-8069
USA

 

Chief Compliance
Officer

 

July 2013

 

Present

Patrice Etlin4

Brazil and France
c/o Advent do Brasil Consultoria e
Participações Ltda., Av. Brig. Faria
Lima 3400, conj 41, 04538-132 São
Paulo, SP
Brazil

 

Advent
Control
Entity

 

Advent do Brasil Consultoria e
Participações Ltda., Av. Brig. Faria
Lima 3400, conj 41, 04538-132 São
Paulo, SP
Brazil  

Senior Vice
President &
Managing Partner

 

June 2015

 

Present

 

Advent
Control
Entity

 

Advent do Brasil Consultoria e
Participações Ltda., Av. Brig. Faria
Lima 3400, conj 41, 04538-132 São
Paulo, SP
Brazil  

Executive Officers
Committee Member

 

January 2015

 

Present

Jan Janshen5

Germany
c/o Advent International Ltd., 160
Victoria
Street, London
SW1E 5LB
United Kingdom

 

Advent
Control
Entity

 

c/o Advent International Ltd., 160
Victoria Street, London
SW1E 5LB
United Kingdom  

Executive Officers
Committee Member

 

June 2017

 

Present

 

Advent
Control
Entity

 

c/o Advent International Ltd., 160
Victoria Street, London
SW1E 5LB
United Kingdom
   

Senior Vice
President &
Managing Partner
 

 

April 2017

 

Present

 
4  The business telephone number of Patrice Etlin is +55 11 3014 6800.
5  The business telephone number of Jan Janshen is +44 (0)20 7333 0800.



3. Directors and Executive Officers of the Company

The names and material occupations, positions, offices or employment during the past five years of each director and executive officer of the Company
is listed
below. The business telephone number of each director and executive officer of the Company is (514) 313-1190.

During the last five years, neither the Company nor any of the directors or executive officers of the Company have been (a) convicted in a criminal
proceeding (excluding traffic violations and similar misdemeanors) or (b) a party to any judicial or administrative proceeding (except for matters that
were dismissed without sanction or settlement) that resulted in a judgment or decree or
final order enjoining the person from future violations of, or
prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal or state securities laws.
 

Name/Citizenship/Business Address   Company   Address   Position Held   From   To
Philip Fayer
Canada
c/o
900-1100 René-Lévesque Boulevard
West, Montréal, Québec H3B5K6

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Director

 

September 2017

 

Present

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Chair, Chief
Executive Officer

 

September 2017

 

Present

 
WPF

 
c/o 345 Victoria Avenue, Suite 510
Westmount Québec H3Z 2N1  

President &
Secretary  

October 2017
 

Present

Timothy A. Dent
USA
c/o 254 Commonwealth Ave, Boston
MA 02116

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Director

 

August 2022

 

Present

 

DraftKings
Inc.

 

c/o 222 Berkeley St, Boston, MA

 

Chief Financial and
Chief Compliance
Officer  

January 2013

 

May
2022

Maren Hwei Chyun Lau
USA
c/o Av. Brigadeiro Faria Lima, 3732,
Itaim Bibi,
São Paulo - SP São Paulo
04538-132 (Brazil)

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Director

 

August 2022

 

Present

 

Meta Brazil

 

c/o Rua Leopoldo Couto de Maalhaes
Junior, 700
São Paulo Brazil 04542-200  

Regional Vice
President

 

February 2019

 

Present

David Lewin
Canada
c/o 3400 rue de l’Église,
Suite 700,
Brossard, Québec J4Z 0P3, Canada

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Director

 

September 2017

 

Present

 
Novacap
TMT  

c/o 3400 rue de l’Église,
Suite 700,
Brossard, Québec J4Z 0P3, Canada  

Senior Partner
 

January 2011
 

Present

 
Novacap DI
Funds  

c/o 3400 rue de l’Église,
Suite 700,
Brossard, Québec J4Z 0P3, Canada  

Senior Partner
 

January 2011
 

Present



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
Daniela Mielke
USA and Germany
c/o 1100 René-Lévesque
Boulevard
West, Suite 900 Montréal, Québec
H3B 4N4

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Director

 

September 2020

 

Present

 

Commerce
Technology
Advisors,
LLC  

c/o 2570 Purisima Creek
Road, Half Moon Bay,
CA 94019

 

Managing Partner

 

April 2016

 

Present

 

RS2
Software Inc.

 

c/o 4643 S Ulster Street,
Suite 1285, Denver CO
8023  

Chief Executive
Officer

 

February 2018

 

December
2020

Coretha Rushing
USA
c/o 2221 Peachtree Street NE, STE
D322 Atlanta Georgia
30309

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Director

 

August 2023

 

Present

 

The ExCo
Leadership
Group  

c/o 1621 M Kent Street, Suit 805,
Arlington, VA 22209

 

Managing Director
and Executive
Mentor  

February 2020

 

Present

 
Equifax, Inc.

 
c/o 1550 Peachtree St E, Atlanta, GA
30309  

Chief People Officer
 

May 2006
 

January
2020

 
ThredUp Inc.

 
c/o 114 Sansome St., 5th Floor, San
Francisco, CA 94104  

Director
 

January 2020
 

Present

 
2U Inc.

 
c/o 7900 Harkins Road
Lanham, MD 20706  

Director
 

July 2016
 

Present

 
Spencer
Stuart  

c/o 90 Park Ave 4th Floor, New York,
NY 10016  

External Board
Advisor  

January 2021
 

Present

 

CR
Consulting
Alliance
LLC  

c/o 2221 Peachtree Road NE, Suite
D-322, Atlanta, GA 30309

 

President

 

November 2019

 

Present

Pascal Tremblay
Canada
c/o 3400 rue de l’Éclipse, Suite 700,
Brossard, Québec, J4Z 0P3

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Director

 

September 2017

 

Present

 

Novacap
Fund
Management
Inc.  

c/o 3400 rue de l’Éclipse, Suite 700,
Brossard, Québec, J4Z 0P3, Canada

 

Director

 

July 2014

 

Present

 

Novacap
Fund
Management
Inc.  

c/o 3400 rue de l’Éclipse, Suite 700,
Brossard, Québec, J4Z 0P3, Canada

 

Officer (President,
TMT) and Managing
Partner

 

September 2014

 

Present

 

Novacap
TMT

 

c/o 3400 rue de l’Éclipse, Suite 700,
Brossard, Québec, J4Z 0P3, Canada

 

President and Chief
Executive Officer,
Managing Partner  

July 2017

 

Present

 
Novacap DI
Funds  

c/o 3400 rue de l’Éclipse, Suite 700,
Brossard, Québec, J4Z 0P3, Canada  

Managing Partner
 

July 2022
 

Present

Samir Zabaneh
Canada and Jordan

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Director

 

March 2022

 

Present



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
c/o 85 Richmond Street West, 11th
Floor, Toronto, Ontario, Canada  

TouchBistro,
Inc.  

c/o 85 Richmond Street West, 11th

Floor, Toronto, Ontario  
Chief Executive
Officer and Chair  

April 2021
 

Present

 

ACI
Worldwide

 

c/o ACI Worldwide, 2811 Ponce de
Leon Blvd, PH1, Coral Gables, FL
33134  

Director

 

August 2021

 

Present

 

Fiserv, Inc.
(previously
First Data
Corporation)  

c/o 1 Broadway, New York, NY
10004

 

EVP

 

July 2018

 

March
2020

David Schwartz
Canada
c/o 1100
René-Lévesque Boulevard
West, Suite 900 Montréal, Québec
H3B 4N4  

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4

 

Chief Financial
Officer

 

November 2018

 

Present

Max Attias
Israel and France
c/o 121 Menachem Begin Tel Aviv,
Israel

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Chief Information
Officer

 

May 2024

 

Present

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Group Chief
Technology Officer

 

October 2021

 

May 2024

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Chief Operating
Officer

 

November 2019

 

September
2021

 

SafeCharge

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Chief Information
Officer

 

September 2018

 

November
2019

Lindsay Matthews
Canada
c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal, Québec
H3B 4N4

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

General Counsel and
Corporate Secretary

 

May 2021

 

Present

 

Gildan
Activewear
Inc.  

c/o 600 de Maisonneuve West, 33rd
floor, Montréal, Québec, H3A 3J2,
Canada  

Vice-President,
General Counsel and
Corporate Secretary  

January 2010

 

May 2021

Neil Erlick
Canada
c/o 1100 Boul.
René-Lévesque O #900,
Montréal, QC H3B 4N4

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Chief Corporate
Development Officer

 

January 2021

 

Present

 

Payment
Sports &
Entertainment
Inc.  

c/o 468 rue Dufferin
Hampstead (Québec) H3X 2Y9

 

Founder

 

May 2020

 

December
2020

 
Paysafe
Group  

c/o 5335 Gate Parkway Fourth Floor
Jacksonville, FL 32256  

EVP, Business
Development  

May 2015
 

December
2019

Yuval Ziv
Israel

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

President

 

February 2022

 

Present



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal, Québec H3B
4N4  

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Managing Director
(Digital Payments)

 

October 2019

 

February
2022

 
SafeCharge

 
c/o Tsarigradsko Shoshe
115L Sofia, Bulgaria  

Chief Operating
Officer  

April 2014
 

October
2019

 
SafeCharge

 
c/o Tsarigradsko Shoshe
115L Sofia, Bulgaria  

Chief Commercial
Officer  

October 2018
 

October
2019

Kanwarpal Singh (Vicky) Bindra
USA
c/o 1375 N Scottsdale Rd # 400,
Scottsdale, AZ
85257

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Chief Product &
Operations Officer

 

November 2022

 

Present

 

Fidelity
National
Information
Services, Inc.  

c/o 347 Riverside Avenue Jacksonville,
Florida 32202

 

Group President,
Chief Product
Officer

 

May 2020

 

October
2022

 

Pine Labs
Private Ltd.

 

c/o Candor TechSpace, 4th & 5th
Floor, Tower 6, Plot No. B2, Sector 62,
Noida, U.P., India 201309  

CEO

 

April 2018

 

March
2020

Scott Calliham
USA
c/o 1375 N Scottsdale Rd # 400,
Scottsdale,
AZ 85257

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Chief Strategy
Officer

 

May 2023

 

Present

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

SVP, Head of M&A
and Strategy

 

November 2018

 

May 2023

Caitlin Shetter
USA
c/o 303 Perimeter Center N #600,
Atlanta, GA
30346

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Chief People Officer

 

May 2023

 

Present

 
Paya
Holdings Inc.  

c/o 303 Perimeter Center N, Atlanta,
GA 30346  

Chief People Officer
 

January 2022
 

May 2023

 
Variant Inc.

 
c/o 14367 Howard Rd, Dayton,
Maryland, 21036, United States  

Head of People
 

December 2021
 

December
2022

 
Spanx Inc.

 
c/o 3035 Peachtree Rd. NE, Atlanta,
GA 30305  

Head of People
 

July 2017
 

July 2020

Gang Wang
USA
c/o 1375 N Scottsdale Rd # 400,
Scottsdale, AZ 85257

 

Nuvei

 

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec H3B
4N4  

Chief Technology
Officer

 

May 2024

 

Present

 
Stripe Inc.

 
c/o 354 Oyster Point Blvd, South San
Francisco, CA 94080  

Head of Payment
Method  

February 2020
 

May 2024

 
Intuit

 
c/o 2700 Coast Ave. Mountain View,
CA 94043  

VP of Engineering
 

January 2007
 

February
2020

4. Directors and Executive Officers of CDPQ



Set forth below is the name, position, present principal occupation, business address and citizenship of the
executive officers and directors of CDPQ.
The business telephone number of each director and executive officer of CDPQ is (514) 842-3261.

During the last five years, neither CDPQ nor any of the directors or executive officers of CDPQ have been (a) convicted in a criminal proceeding
(excluding traffic violations and similar misdemeanors) or (b) a party to any judicial or administrative proceeding (except for matters that were
dismissed without sanction or settlement) that resulted in a judgment or decree or final order
enjoining the person from future violations of, or
prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal or state securities laws.
 

Name/Citizenship/Business Address   Company   Address  Position Held  From  To
Jean St-Gelais
Canada
c/o 1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3

 

Chairman of the
Board of
Directors  

October 2021

 

Present

 
CDPQ

 
c/o 1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3  

Corporate
Director  

May 2021
 
October
2021

 

La Capitale
Assurance et
services
financiers, La
Capitale
mutuelle de
l’administration
publique et La
Capitale groupe
financier  

c/o 2525, boulevard Laurier,
Québec
(Québec) G1V 2L2

 

President and
Chief Executive
Officer

 

May 2016

 

June 2020

Jean-François Blais
Canada
c/o 1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3  

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3

 

Corporate
Director

 

May 2020

 

Present

Ivana Bonnet-Zivcevic
Serbia and France
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 
CDPQ

 
c/o 1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3  

Corporate
Director  

May 2020
 
Present

 

Credit Agricole
CIB Italy

 

c/o Credit Agricole Corporate
Investment
Bank, Piazza Cavour, 2 20121 Milano,
Italy  

Senior Country
Officer

 

July 2014

 

March
2023

Florence Brun-Jolicoeur
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Corporate
Director

 

October 2023

 

Present

 

Aviseo

 

c/o 451 Rue Sainte-Catherine Suite 301,
Montréal, QC H3B 1B1

 

Senior
Consultant,
Strategy  

March 2022

 

Present

 

KPMG

 

c/o 600, boul. de Maisonneuve Ouest,
Bureau 1500, Montréal, QC, H3A 3J2

 

Senior
Consultant,
Forensic
Accounting  

February 2021

 

February
2022

 
KPMG

 
c/o 600, boul. de Maisonneuve Ouest,
Bureau 1500, Montréal, QC, H3A 3J2  

Consultant, Audit
 
January 2018

 
February
2022

Alain Côté
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Corporate
Director

 

August 2019

 

Present

 
Deloitte

 
c/o 1190 Av. des Canadiens-de-Montréal
#500, Montréal, QC H3B 0M7  

Partner
 
October 1980

 
May 2019

René Dufresne
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Corporate
Director

 

June 2022

 

Present

 

Retraite
Québec

 

c/o 2600, Laurier Blvd, Suite 544
Québec (Québec) G1V 4T3

 

President and
Chief Executive
Officer  

January 2022

 

Present

 

Ministère de
l’agriculture,
des Pêcheries
et de
l’alimentation  

c/o 200, chemin Sainte-Foy
Québec (Québec) G1R 4X6

 

Deputy Minister

 

June 2019

 

December
2021

Charles Emond
Canada  

CDPQ
 

c/o 1000, place Jean-Paul-Riopelle
 
President, Chief
Executive  

February 2020
 
Present



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 
 

 
11th floor
Montréal, Québec H2Z 2B3  

Officer and Corporate
Director  

 
 

 

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

Executive Vice-
President, Quebec,
Head of Private
Equity & Strategic
Planning  

February 2019

 

Present

Olga Farman
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Corporate Director

 

June 2022

 

Present

 

Norton Rose
Fulbright
LLP  

c/o 2828 Bd Laurier Bureau 1500,
Québec City, Québec G1V 0B9

 

Managing Partner,
Québec Office

 

October 2016

 

Present

Nelson Gentiletti
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Corporate Director

 

June 2022

 

Present

 

Loop
Industries

 

c/o 480, Fernand Poitras Street
Terrebonne, Québec, Canada J6Y 1Y4

 

Chief Operating and
Chief Financial
Officer  

January 2019

 

February
2021

Lynn Jeanniot
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

Corporate Director

 

December 2019

 

Present

Wendy Murdock
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

Corporate Director

 

March 2016

 

Present

Audrey Murray
Canada
c/o 1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3

 
CDPQ

 
c/o 1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3  

Corporate Director
 

May 2024
 

Present

 

Commission
de la
construction
du Québec  

c/o 8485, av. Christophe-Colomb
Montréal (Québec) H2M 0A7

 

President and Chief
Executive Officer

 

October 2023

 

Present

 
Ministère du
Tourisme  

c/o 900, boulevard René-Lévesque Est,
bureau 400 Québec (Québec) G1R 2B5  

Deputy Minister
 

October 2022
 

October
2023

 

Commission
des
partenaires
du marché du
travail  

c/o 800, rue du Square-Victoria,
28e étage Case postale 100
Montréal
(Québec) H4Z 1B7

 

President

 

June 2018

 

June 2022

Ghislain Parent
Canada
c/o 1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3

 
CDPQ

 
c/o 1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3  

Corporate Director
 

May 2024
 

Present

 

National
Bank of
Canada  

c/o 800 Saint-Jacques Street Montreal,
H3C 1A3

 

Executive Vice-
President,
International  

April 2022

 

September
2023

 

National
Bank of
Canada  

c/o 800 Saint-Jacques Street Montreal,
H3C 1A3

 

Chief Financial
Officer

 

July 2011

 

April
2022

Marc Tremblay
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Corporate Director

 

October 2023

 

Present

 
Quebecor

 
c/o 612 Saint-Jacques St.
Montréal, Québec  

Chief Operations and
Legal
Officer  

January 2019
 

March
2022

Pierre Beaulieu
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
4th floor
Montréal, Québec H2Z 2B3  

Executive Vice-
President, Digital
Technology  

February 2023

 

Present

 

CDPQ

 

c/o 1000, place Jean-Paul- Riopelle
4th floor
Montreal, Quebec H2Z 2B3  

Vice-President,
Platforms, Operations
and Cybersecurity  

August 2021

 

February
2023

 
Industrielle
Alliance  

c/o 1080 Grande Allée O Québec
(Québec) G1S1C7 Canada  

Consultant
 

September 2020
 

August
2021

 
PSP
Investments  

c/o 1250 Boul. René-Lévesque O
#1400, Montréal, QC H3B 5E9  

Consultant
 

November 2017
 

September
2020



Name/Citizenship/Business Address   Company   Address  Position Held  From  To
Marc-André Blanchard
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
10th floor
Montréal, Québec H2Z 2B3

 

Executive Vice-
President and Head of
CDPQ Global and
Global Head of
Sustainability  

September 2020

 

Present

 

United
Nations

 

c/o 405 E 45th St, New York, NY
10017

 

Ambassador and
Permanent
Representative of
Canada  

April 2016

 

September
2020

Sarah-Émilie Bouchard
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

Executive Vice-
President, Strategy,
Governmental Affairs
and Chief of Staff  

November 2023

 

Present

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Chief of Staff, Office
of the President and
CEO  

March 2020

 

November
2023

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th
floor
Montréal, Québec H2Z 2B3  

Senior Director,
Public Affairs

 

February 2018

 

March 2020

Marc Cormier
France and Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
6th floor
Montréal, Québec H2Z 2B3

 

Executive Vice-
President and Head of
Fixed Income

 

November 2009

 

Present

Vincent Delisle
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
7th floor
Montréal, Québec H2Z 2B3  

Executive Vice-
President and Head of
Liquid Markets  

August 2020

 

Present

 

Hexavest

 

c/o 1, Complexe Desjardins
South Tour, 20th floor
Montreal (Quebec)
Canada H5B 1B2  

Co Chief Investment
Officer

 

May 2018

 

April 2020

Rana Ghorayeb
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Executive Vice-
President and Head of
Real Estate  

March 2024

 

Present

 

Otéral Capital

 

c/o 1001, Square-Victoria
Street, Suite C-200
Montréal, (Québec) H2Z
2B1

 

Executive Vice-
President and
President
and Chief
Executive Officer  

May 2019

 

March 2024

Ève Giard
Canada
1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
5th floor
Montréal, Québec H2Z 2B3  

Executive Vice-
President, Talent and
Performance  

February 2020

 

Present

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
5th floor
Montréal, Québec H2Z 2B3  

Chief of Staff, Office
of the President and
CEO  

2017

 

February
2020

Emmanuel Jaclot
France
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
8th floor
Montréal, Québec H2Z 2B3

 

Executive Vice-
President and Head of
Infrastructure

 

June 2018

 

Present



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
Michel Lalande
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

Executive Vice-
President, Legal
Affairs, Compliance
and Secretariat  

January 2021

 

Present

 

BCE Inc. and
Bell Canada

 

c/o 1050 Côte du Beaver Hall,
Montréal, QC H3B 5B4

 

Chief Legal Officer
and Corporate
Secretary  

February 2020

 

January
2021

 

BCE Inc. and
Bell Canada

 

c/o 1050 Côte du Beaver Hall,
Montréal, QC H3B 5B4

 

Executive Vice-
President, Legal
Affairs and Secretariat  

September 2013

 

February
2020

David Latour
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
9th floor
Montréal, Québec H2Z 2B3  

Executive Vice-
President and Chief
Risk Officer  

May 2023

 

Present

 

CDPQ

 

1000, place Jean-Paul-Riopelle 9th
floor
Montréal, Québec H2Z 2B3  

Vice-President,
Capital
Solutions

 

February 2020

 

February
2023

 

CDPQ

 

1,000, place Jean-Paul-Riopelle 9th
floor
Montréal, Québec H2Z 2B3  

Vice-President, Risk,
Fixed Income

 

November 2016

 

February
2020

Martin Longchamps
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Executive Vice-
President and Head of
Private Equity  

November 2022

 

Present

 

PSP
Investments

 

c/o 1250 Boul.
René-Lévesque O
#1400,
Montréal, QC H3B 5E9

 

Managing Director,
Head of Origination
and Execution, Private
Equity  

January 2018

 

November
2022

Maarika Paul
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

Executive Vice-
President and Chief
Financial and
Operations Officer

 

June 2011

 

Present

Kim Thomassin
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Executive Vice-
President and Head of
Québec  

February 2022

 

Present

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

Executive Vice-
President and Head of
Investments in
Quebec and
Stewardship Investing  

April 2020

 

February
2022

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Executive Vice-
President, Legal
Affairs and Secretariat  

January 2017

 

April
2020

Philippe Tremblay
Canada
c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3  

Executive Vice-
President, Depositors
and Total Portfolio  

January 2024

 

Present

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th
floor
Montréal, Québec H2Z 2B3

 

Vice-President, Risk,
Equity Markets,
Total
Portfolio and
Modelling  

June 2023

 

January
2024

 

CDPQ

 

c/o 1000, place Jean-Paul-Riopelle
11th floor
Montréal, Québec H2Z 2B3

 

Vice-President, Risk,
Asset Allocation,
Portfolio and
Modelling  

July 2013

 

June 2023

5. Directors and Executive Officers of Novacap Management Inc.

Set forth below is the name, position, present principal occupation, business address and citizenship of the executive officers and directors of each of
Novacap Management Inc. and Novacap Fund Management Inc., the ultimate control person of Novacap Management Inc. The business telephone
number of each director and executive officer of Novacap Management Inc. and Novacap Management Inc. is (450) 651-5000.

During the last five years, neither Novacap Management Inc. nor Novacap Fund Management Inc., nor any of the
directors or executive officers of
Novacap Management Inc. or Novacap Fund Management Inc., have been (a) convicted in a criminal proceeding (excluding traffic violations and
similar misdemeanors) or (b) a party to any judicial or
administrative proceeding (except for matters that were dismissed without sanction or settlement)
that resulted in a judgment or decree or final order enjoining the person from future violations of, or prohibiting activities subject to, federal or
state
securities laws, or a finding of any violation of federal or state securities laws.



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
Executive Officers and Directors of Novacap Management Inc.
           

Pascal Tremblay
Canada
c/o 3400 rue de l’Éclipse, Suite 700,
Brossard, Québec, J4Z 0P3, Canada

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Director

 

December 2013

  

Present

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Officer (President,
TMT) and Managing
Partner  

September 2014

  

Present

  

Novacap TMT

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

President and Chief
Executive Officer,
Managing Partner  

July 2017

  

Present

  

Novacap DI Funds

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Managing Partner

 

July 2022

  

Present

           

Jacques Foisy
Canada
c/o 3400 rue de l’Éclipse, Suite 700,
Brossard, Québec, J4Z 0P3, Canada

  

Novacap
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Director

 

December 2013

  

Present

  

Novacap
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Officer (President,
Industries)

 

September 2014

  

Present

  

Novacap Industries
Funds

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Officer (Chairman) and
Managing Partner

 

July 2017

  

Present

  

Novacap Industries
Funds

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Co- Managing Partner

 

July 2023

  

Present

           

Stéphane Blanchet
Canada
c/o 3400 rue de l’Éclipse, Suite 700,
Brossard, Québec, J4Z 0P3, Canada

  

Novacap
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Director

 

July 2017

  

Present

  

Novacap
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Officer (Treasurer and
CFO)

 

December 2013

  

Present

           

Bruno
Duguay
Canada
c/o 3400 rue de
l’Éclipse, Suite 700,
Brossard, Québec, J4Z 0P3, Canada

  

Novacap
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Officer (Secretary and
Chief Legal Officer)

 

December 2014

  

Present

  

Novacap
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Officer (Chief Legal
Officer)

 

September 2016

  

Present

 

Executive Officers and Directors of Novacap Fund Management
Inc.
           

Jacques Foisy
Canada
c/o 3400 rue de l’Éclipse,
Suite 700,
Brossard,
Québec, J4Z 0P3, Canada

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Director

 

July 2014

  

Present

  

Novacap Industries
Funds

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Officer (Chairman) and
Managing Partner

 

July 2017

  

Present

  

Novacap Industries
Funds

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Co-Managing Partner

 

July 2023

  

Present



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
Pascal Tremblay
Canada
c/o 3400 rue de l’Éclipse,
Suite 700, Brossard,
Québec, J4Z 0P3,
Canada

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Director

 

December 2013

  

Present

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Officer (President,
TMT) and Managing
Partner  

September 2014

  

Present

  

Novacap TMT

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

President and Chief
Executive Officer,
Managing Partner  

July 2017

  

Present

  

Novacap DI Funds

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Managing Partner

 

July 2022

  

Present

           

François Laflamme
Canada
c/o 3400 rue de l’Éclipse,
Suite 700,
Brossard,
Québec, J4Z 0P3, Canada

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Director

 

July 2017

  

Present

  

Novacap TMT

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Senior Partner

 

July 2017

  

Present

  

Novacap DI Funds

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Senior Partner

 

July 2022

  

Present

           

Marc
Paiement
Canada
c/o 3400 rue de
l’Éclipse,
Suite 700, Brossard,
Québec, J4Z 0P3, Canada

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Director

 

July 2017

  

Present

  

Novacap Industries
Funds

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Senior Partner

 

July 2017

  

Present

           

Stéphane Blanchet
Canada
c/o 3400 rue de l’Éclipse,
Suite 700,
Brossard,
Québec, J4Z 0P3, Canada

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Director

 

July 2017

  

Present

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Officer (Treasurer,
CFO)

 

September 2014

  

Present

           

Jean-François Routhier
Canada
c/o 3400 rue de l’Éclipse,
Suite 700,
Brossard,
Québec, J4Z 0P3, Canada

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Director

 

January 2021

  

Present

  

Novacap Industries
Funds

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Co- Managing
Partner

 

July 2023

  

Present

           

Ted
Mocarski
USA
c/o 437 Madison Avenue,
Suite 2802, New York,
New York, USA 10022

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Director

 

January 2021

  

Present

  

Novacap TMT

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Senior Partner

 

July 2017

  

Present

  

Novacap DI Funds

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Senior Partner

 

July 2022

  

Present



Name/Citizenship/Business Address   Company   Address   Position Held   From   To
Bruno Duguay
Canada
c/o 3400 rue de l’Éclipse,
Suite 700, Brossard,
Québec, J4Z 0P3,
Canada

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Officer (Secretary)

 

September 2014

  

Present

  

Novacap Fund
Management Inc.

  

c/o 3400 rue de l’Éclipse,
Suite 700, Brossard, Québec,
J4Z 0P3, Canada   

Chief Legal Officer

 

July 2017

  

Present

6. Directors and Executive Officers of WPF

Set forth below is the name, position, present principal occupation, business address and citizenship of the sole executive officer and director of WPF.
The
business telephone number of the sole executive officer and director of WPF is (438) 803-3191.

During the last
five years, neither WPF nor any of the directors or executive officers of WPF have been (a) convicted in a criminal proceeding
(excluding traffic violations and similar misdemeanors) or (b) a party to any judicial or administrative
proceeding (except for matters that were
dismissed without sanction or settlement) that resulted in a judgment or decree or final order enjoining the person from future violations of, or
prohibiting activities subject to, federal or state securities
laws, or a finding of any violation of federal or state securities laws.
 

Name/Citizenship/Business Address   Company   Address   Position Held   From    To
Philip Fayer
Canada
c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal, Québec
H3B 4N4

  
WPF

  
c/o 345 Victoria Avenue, Suite 510
Westmount Québec H3Z 2N1   

President & Secretary
 

October 2017
  

Present

  

Nuvei

  

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec
H3B 4N4   

Director

 

September 2017

  

Present

  

Nuvei

  

c/o 1100 René-Lévesque Boulevard
West, Suite 900 Montréal,
Québec
H3B 4N4   

Chair, Chief
Executive Officer

 

September 2017

  

Present”

ITEM 7. PURPOSES, ALTERNATIVES, REASONS AND EFFECTS.

(a) Item 7 is hereby amended as follows:
 
1. The following paragraph under Item 7(a) is hereby deleted:

“The Purchaser Filing Parties believe the Arrangement is preferable to other transaction structures because the Arrangement (i) is
the most direct
and effective way to enable the Purchaser to acquire ownership and control of all of the Subordinate Voting Shares and the Multiple Voting Shares at the
same time, (ii) represents an opportunity for the Shareholders (other than
the Rollover Shareholders) to immediately realize the value of their investment
in the Company, with price certainty at a significant and attractive premium on the Subordinate Voting Shares of approximately 56% to the closing price
of the
Subordinate Voting Shares on the Nasdaq on March 15, 2024, the last trading day prior to media reports regarding a potential transaction
involving the Company and a premium of approximately 48% to the
90-day volume weighted average trading price per Subordinate Voting Share as of
such date, and (iii) also allows Philip Fayer (directly and indirectly through WPF) to maintain a significant portion and
allows Novacap and CDPQ to
maintain a portion, of their respective equity investment in the Company to preserve and expand upon the long-term strategy, vision and core values of
Nuvei. In the course of considering the going-private



transaction, the Purchaser Filing Parties did not actively consider alternative transaction structures because the Purchaser Filing Parties believed no other
alternatives would enable them to
achieve the same objectives.”
 
2. The following paragraph under Item 7(a) is hereby added:

“The Purchaser Filing Parties believe the Arrangement is preferable to other transaction structures because the Arrangement (i) is the
most direct
and effective way to enable the Purchaser to acquire ownership and control of all of the Subordinate Voting Shares and the Multiple Voting Shares at the
same time, (ii) represents an opportunity for the Shareholders (other than the
Rollover Shareholders) to immediately realize the value of their investment
in the Company, with price certainty at a significant and attractive premium on the Subordinate Voting Shares of approximately 56% to the closing price
of the Subordinate
Voting Shares on the Nasdaq on March 15, 2024, the last trading day prior to media reports regarding a potential transaction
involving the Company and a premium of approximately 48% to the 90-day volume weighted average trading price per Subordinate
Voting Share as of
such date, and (iii) also allows Philip Fayer (directly and indirectly through WPF) to maintain a significant portion and allows Novacap and CDPQ to
maintain a portion, of their respective equity investment in the Company to
preserve and expand upon the long-term strategy, vision and core values of
Nuvei. In the course of considering the going-private transaction, the Purchaser Filing Parties did not consider alternative transaction structures because
the Purchaser
Filing Parties believed no other alternatives would enable them to achieve the same objectives.”
 
3. Item 7(a) is hereby amended and supplemented as follows:
 

  •   The historical trading prices of the Subordinate Voting Shares, including the
52-week high trading prices of the Subordinate Voting Shares,
are above the Consideration.

 
4. Item 7(a) is hereby amended and supplemented as follows:

None of the Purchaser Filing Parties has made any purchases of Subordinate Voting Shares in the past two years and, as a result, the Purchaser
Filing Parties did not consider purchase prices for the Subordinate Voting Shares in prior purchases. The Purchaser Filing Parties were not aware of any
firm offer by any unaffiliated person in the past two years for a merger, consolidation or
purchase of a substantial part of the Company’s assets or
securities other than the proposals provided by Advent, Advent/Co-Investor and, in the case of the Rollover Shareholders, Bidder B.
 
5. The following paragraph under Item 7(a) is hereby deleted:

“Likewise, the Purchaser Filing Parties did not consider liquidation value in determining the reasonableness and fairness of the
Arrangement to the
unaffiliated security holders because the Purchaser Filing Parties expect to continue to operate Nuvei’s business as a going concern.”
 
6. The following paragraph under Item 7(a) is hereby added:

“Likewise, the Purchaser Filing Parties did not consider liquidation value in determining the reasonableness and fairness of the
Arrangement to the
unaffiliated security holders because the Purchaser Filing Parties expect to continue to operate Nuvei’s business as a viable, going concern and, as a
result, did not consider liquidation value to be relevant.”

ITEM 10. SOURCE AND AMOUNTS OF FUNDS OR OTHER CONSIDERATION.

(a)-(b)
 
1. The following paragraph under Item 10(a)-(b) is hereby deleted:

“Concurrently with the execution of the Arrangement Agreement, the Purchaser delivered to the Company a debt commitment letter (together
with all exhibits, schedules, annexes and term sheets attached thereto, and as amended, modified, amended and restated or otherwise replaced from time
to time after the date of the Arrangement Agreement in compliance with the Arrangement Agreement,
the “Debt Commitment Letter,”), pursuant to
which a syndicate of lenders (collectively, the “Debt Financing Sources”) have committed to provide to the Purchaser, subject to the terms and
conditions therein, senior secured
syndicated credit facilities in an initial aggregate principal amount of $3,150 million (the “Debt Financing”),
consisting of (i) a senior secured term loan in a principal amount of up to $2,550 million (the “Term Facility”) and
(ii) a senior secured loan revolving
facility in an aggregate principal amount of $600 million (the “Revolving Facility,” and together with the Term Facility, the “Credit Facilities”). The
Term Facility is expected to mature on
the seven-year anniversary of the Effective Date. The Revolving Facility is expected to mature on the five-year
anniversary of the Effective Date. The Term Facility is expected to amortize quarterly, starting with the second full fiscal quarter
ending after the
Effective Date, in installments equal to 0.25% of the original principal amount of the Term Facility, with the balance of the Term Facility being due and
payable at maturity. The proceeds of the Term Facility shall be used
exclusively to finance the Arrangement, including any related fees, premiums,
expenses and other transaction costs incurred in connection with the Arrangement and the transactions relating thereto, to refinance the Existing BMO
Facility and to
provide cash to the Company’s balance sheet. All advances under the Revolving Facility may be used by the Purchaser (a) on the
Effective Date, (i) to finance the transactions contemplated by the Arrangement Agreement and the Plan of
Arrangement, (ii) for general corporate
purposes, (iii) to fund the fees under the Fee Letter, or (iv) to refinance any revolving facility under the existing credit agreement and to cash
collateralize any existing letter of credit or similar
instruments, and (b) after the Effective Date, to finance working capital needs and other general
corporate purposes and for any other purposes not prohibited by the definitive documentation evidencing the Credit Facilities.

The obligation of the Debt Financing Sources to provide the Credit Facilities is subject to customary limited conditions, specific to each of
the
Credit Facilities, which are set forth in the Debt Commitment Letter, including the following: the consummation of the Arrangement substantially
concurrently with the Debt Financing, the completion of the minimum equity contribution, the
accuracy of certain of the borrower’s representations and
warranties under the Credit Facilities and certain of the Company’s representations and warranties in the Arrangement Agreement in all material
respects, and the absence of a
Material Adverse Effect that is continuing.
 
2. The following paragraph under Item 10(a)-(b) is hereby added:

“Concurrently with the execution of the Arrangement Agreement, the Purchaser delivered to the Company a debt commitment letter (together
with all exhibits, schedules, annexes and term sheets attached thereto, and as amended, modified, amended and restated or otherwise replaced from time
to time after the date of the Arrangement Agreement in compliance with the Arrangement Agreement,
the “Debt Commitment Letter,”), pursuant to
which BMO Capital Markets Corp., Royal Bank of Canada, RBC Capital Markets, Capital One, National Association, Citizens Bank, N.A., Fifth Third
Bank, National Association, Goldman Sachs Bank USA,
KeyBank National Association, KeyBanc Capital Markets Inc., The Bank of Nova Scotia, UBS
AG, Stamford Branch, UBS Securities LLC, Wells Fargo Bank, N.A. and Wells Fargo Bank, N.A., Canadian Branch, Wells Fargo Securities, LLC, Bank
of America, N.A.,
BofA Securities, Inc., National Bank of Canada, National Bank of Canada Financial Inc., Citigroup Global Markets Inc., Citibank,



N.A., Citicorp USA, Inc., Citicorp North America, Inc., Jefferies Finance LLC, BNP Paribas, BNP Paribas Securities
Corp., MUFG Bank, Ltd., MUFG
Securities Americas Inc., Mizuho Bank, Ltd. and Banco Santander, S.A., New York Branch and/or any affiliate, subsidiary or branch of any of the
foregoing (collectively, the “Debt Financing Sources”) have
committed to provide to the Purchaser, subject to the terms and conditions therein, senior
secured syndicated credit facilities in an initial aggregate principal amount of $3,150 million (the “Debt Financing”), consisting of
(i) a senior secured
term loan in a principal amount of up to $2,550 million (the “Term Facility”) and (ii) a senior secured loan revolving facility in an aggregate principal
amount of $600 million (the “Revolving
Facility,” and together with the Term Facility, the “Credit Facilities”). The Term Facility is expected to mature
on the seven-year anniversary of the Effective Date. The Revolving Facility is expected to mature on the five-year
anniversary of the Effective Date.
The Term Facility is expected to amortize quarterly, starting with the second full fiscal quarter ending after the Effective Date, in installments equal to
0.25% of the original principal amount of the Term
Facility, with the balance of the Term Facility being due and payable at



maturity. The interest rates applicable to each of the Term Facility and the Revolving Facility will be determined as part of the syndication of the Credit
Facilities, and are expected to be
consistent with similar syndicated loans that price in the syndicated loan market at the time at which the Credit
Facilities are marketed. The terms of the loan documentation shall otherwise be consistent with those terms customary for similar debt
financings and as
are set forth on the term sheet attached as an exhibit to the Debt Commitment Letter, including customary affirmative and negative covenants,
representations and warranties and events of default. The proceeds of the Term Facility
shall be used exclusively to finance the Arrangement, including
any related fees, premiums, expenses and other transaction costs incurred in connection with the Arrangement and the transactions relating thereto, to
refinance the Existing BMO
Facility and to provide cash to the Company’s balance sheet. All advances under the Revolving Facility may be used by the
Purchaser (a) on the Effective Date, (i) to finance the transactions contemplated by the Arrangement Agreement
and the Plan of Arrangement, (ii) for
general corporate purposes, (iii) to fund the fees under the Fee Letter, or (iv) to refinance any revolving facility under the existing credit agreement and
to cash collateralize any existing
letter of credit or similar instruments, and (b) after the Effective Date, to finance working capital needs and other
general corporate purposes and for any other purposes not prohibited by the definitive documentation evidencing the Credit
Facilities.

The obligation of the Debt Financing Sources to provide the Credit Facilities is subject to customary limited conditions,
specific to each of the
Credit Facilities, which are set forth in the Debt Commitment Letter, including the following: the consummation of the Arrangement substantially
concurrently with the Debt Financing, the completion of the minimum equity
contribution, the accuracy of certain of the borrower’s representations and
warranties under the Credit Facilities and certain of the Company’s representations and warranties in the Arrangement Agreement in all material
respects, the
absence of a Material Adverse Effect that is continuing and the preparation and execution of customary loan documentation.”

ITEM 11.
INTEREST IN SECURITIES OF THE SUBJECT COMPANY.

(a) Item 11(a) is hereby amended and supplemented as follows:

As of May 14, 2024, the date of the Initial Schedule 13E-3, none of the Purchaser Filing Parties, the Company or any of the
directors or executive
officers of the Company or the Purchaser Filing Parties set forth in Appendix H to the Circular owned any subject securities, except for the subject
securities owned by the Rollover Shareholders as specified under the
heading “Information Concerning the Meeting and Voting –Principal
Shareholders” in the Circular and for the subject securities owned by directors and executive officers of the Company as specified under the heading
“Information Concerning Nuvei –Ownership of Securities” in the Circular.

ITEM 15. ADDITIONAL INFORMATION.

(c) Item 15(c) is hereby amended as follows:
 
1. The following paragraph under Item 15(c) is hereby deleted:

“The information contained in this Circular concerning the Purchaser, Philip Fayer, Novacap, CDPQ and their respective associates and
affiliates,
including such information under the heading “Special Factors –Background to the Arrangement,” has been provided by the Purchaser, Philip Fayer,
Novacap and CDPQ, respectively, for inclusion in this Circular.
Although the Company has no knowledge that any statement contained herein taken
from, or based on, such information and records or information provided by the Purchaser, Philip Fayer, Novacap or CDPQ is untrue or incomplete, the
Company assumes no
responsibility for the accuracy of the information contained in such documents, records or information or for any failure by the
Purchaser, Philip Fayer, Novacap or CDPQ to disclose events which may have occurred or may affect the significance or
accuracy of any such
information but which are unknown to the Company.”
 
2. The following paragraph under Item 15(c) is hereby added:

“The information contained in this Circular concerning the Purchaser, Philip Fayer, Novacap, CDPQ and their respective associates and
affiliates,
including such information under the heading “Special Factors –Background to the Arrangement,” has been provided by the Purchaser, Philip Fayer,
Novacap and CDPQ, respectively, for inclusion in this Circular.
Although the Company has no knowledge that any statement contained herein taken
from, or based on, such information and records or information provided by the Purchaser, Philip Fayer, Novacap or



CDPQ is untrue or incomplete, the Company assumes no responsibility for any failure by the Purchaser, Philip Fayer, Novacap or CDPQ to disclose
events which may have occurred or may affect the
significance or accuracy of any such information but which are unknown to the Company.”
 
3. The following paragraph under Item 15(c) is hereby deleted:

“All information regarding the Purchaser and the other Purchaser Filing Parties contained in this Circular, including any such information
under
the heading “Special Factors – Background to the Arrangement,” has been provided by the relevant Purchaser Filing Party, unless otherwise indicated.
Although the Company has no knowledge that any statement contained
herein taken from, or based on, such information and records or information
provided by the Purchaser Filing Parties is untrue or incomplete, the Company assumes no responsibility for the accuracy of the information contained
in such documents,
records or information or for any failure by the Purchaser Filing Parties to disclose events which may have occurred or may affect
the significance or accuracy of any such information but which are unknown to the Company. Any inaccuracy or material
omission in the information
provided by the Purchaser Filing Parties for inclusion in this Circular could result in unanticipated liabilities or expenses, increase the cost of the
Arrangement or adversely affect the current and future operations,
financial condition and prospects of the Company.”
 
4. The following paragraph under Item 15(c) is hereby added:

“All information regarding the Purchaser and the other Purchaser Filing Parties contained in this Circular, including any such information
under
the heading “Special Factors – Background to the Arrangement,” has been provided by the relevant Purchaser Filing Party, unless otherwise indicated.
Although the Company has no knowledge that any statement contained
herein taken from, or based on, such information and records or information
provided by the Purchaser Filing Parties is untrue or incomplete, the Company assumes no responsibility for any failure by the Purchaser Filing Parties
to disclose events
which may have occurred or may affect the significance or accuracy of any such information but which are unknown to the Company.
Any inaccuracy or material omission in the information provided by the Purchaser Filing Parties for inclusion in this
Circular could result in
unanticipated liabilities or expenses, increase the cost of the Arrangement or adversely affect the current and future operations, financial condition and
prospects of the Company.”

ITEM 16. EXHIBITS.
 
Exhibit No.   Description

(a)(2)(i)*   Management Information Circular of Nuvei Corporation, dated May 13, 2024.

(a)(2)(ii)*   Form of Proxy for the holders of multiple voting shares.

(a)(2)(iii)*   Form of Proxy for the holders of subordinate voting shares.

(a)(2)(iv)*   Letter of Transmittal.

(a)(2)(v)*   Letter to Shareholders of the Company (incorporated herein by reference to the Circular).

(a)(2)(vi)*   Notice of Special Meeting of Shareholders (incorporated herein by reference to the Circular).

(a)(2)(vii)*
 

Press Release, dated April 1, 2024 (incorporated by reference to Exhibit 99.1 to Nuvei’s report on Form 6-K submitted to the SEC
on April 1, 2024).

(b)(i)*   Equity Commitment Letter, dated April 1, 2024, by and among Neon Maple Purchaser Inc. and the funds party thereto.

(b)(ii)
 

Amended and Restated Commitment Letter, dated April 19, 2024, by and among Neon Maple Purchaser Inc. and the lenders party
thereto.

(c)(i)*
 

Formal Valuation and Fairness Opinion of TD Securities Inc., dated April 
1, 2024 (incorporated by reference to Appendix C of the
Circular).

(c)(ii)*   Fairness Opinion of Barclays Capital Inc., dated April 1, 2024 (incorporated by reference to Appendix D of the Circular).

(c)(iii)*   Special Committee Discussion Materials Provided by TD Securities Inc. to the Special Committee on January 16, 2024.

(c)(iv)*   Special Committee Discussion Materials Provided by TD Securities Inc. to the Special Committee on February 8, 2024.

(c)(v)*   Special Committee Discussion Materials Provided by TD Securities Inc. to the Special Committee on February 27, 2024.

(c)(vi)*   Special Committee Discussion Materials Provided by TD Securities Inc. to the Special Committee on March 31, 2024.

(c)(vii)*   Discussion Materials Provided by Barclays Capital Inc. to the Board of Directors on April 1, 2024.

(c)(viii)   Discussion Materials Provided by Barclays Capital Inc. to the Board of Directors on December 18, 2023.

http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99a2i.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99a2ii.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99a2iii.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99a2iv.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99a2i.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99a2i.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004743/dp209291_ex9901.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99bi.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99a2i.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99a2i.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99ciii.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99civ.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99cv.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99cvi.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99cvii.htm


Exhibit No.  Description

(d)(1)*
 

Arrangement Agreement, dated April 
1, 2024, between Neon Maple Purchaser Inc. and Nuvei Corporation (incorporated by
reference to Exhibit 99.1 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(d)(2)*   Plan of Arrangement under the Canada Business Corporations Act (incorporated herein by reference to Appendix B of the Circular).

(d)(3)*   Limited Guarantee, dated as of April 1, 2024, executed by the funds party thereto in favor of the Company.

(e)(i)*
 

Support and Voting Agreement, dated April 
1, 2024, among Philip Fayer, Whiskey Papa Fox Inc. and Neon Maple Purchaser Inc.
(incorporated by reference to Exhibit 99.2 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 
2, 2024).

(e)(ii)*

 

Support and Voting Agreement, dated April 
1, 2024, among Novacap TMT IV, L.P., Novacap International TMT IV, L.P., NVC
TMT IV, L.P., Novacap TMT V, L.P., Novacap International TMT V, L.P., Novacap TMT V-A, L.P., NVC TMT V, L.P., NVC TMT
V-A, L.P., Novacap TMT V Co-Investment (Nuvei), L.P. and Neon Maple Purchaser Inc. (incorporated by reference to Exhibit 99.3
to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(e)(iii)*

 

English translation of Support and Voting Agreement, dated April 
1, 2024, between Caisse de dépôt et placement du Québec and
Neon Maple Purchaser Inc. (incorporated by reference to Exhibit 99.4 to Nuvei Corporation’s report on Form 6-K submitted to the
SEC on April 2, 2024).

(e)(iv)*
 

Support and Voting Agreement, dated April 
1, 2024, between Coretha Rushing and Neon Maple Purchaser Inc. (incorporated by
reference to Exhibit 99.5 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(e)(v)*
 

Support and Voting Agreement, dated April 
1, 2024, between Daniela Mielke and Neon Maple Purchaser Inc. (incorporated by
reference to Exhibit 99.6 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(e)(vi)*
 

Support and Voting Agreement, dated April 
1, 2024, between David Lewin and Neon Maple Purchaser Inc. (incorporated by
reference to Exhibit 99.7 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(e)(vii)*
 

Support and Voting Agreement, dated April 
1, 2024, between David Schwartz and Neon Maple Purchaser Inc. (incorporated by
reference to Exhibit 99.8 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(e)(viii)*
 

Support and Voting Agreement, dated April 
1, 2024, between Lindsay Matthews and Neon Maple Purchaser Inc. (incorporated by
reference to Exhibit 99.9 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(e)(ix)*
 

Support and Voting Agreement, dated April 
1, 2024, between Maren Lau and Neon Maple Purchaser Inc. (incorporated by reference
to Exhibit 99.10 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(e)(x)*
 

Support and Voting Agreement, dated April 
1, 2024, between Pascal Tremblay and Neon Maple Purchaser Inc. (incorporated by
reference to Exhibit 99.11 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(e)(xi)*
 

Support and Voting Agreement, dated April 
1, 2024, between Samir Zabaneh and Neon Maple Purchaser Inc. (incorporated by
reference to Exhibit 99.12 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(e)(xii)*
 

Support and Voting Agreement, dated April 
1, 2024, between Scott Calliham and Neon Maple Purchaser Inc. (incorporated by
reference to Exhibit 99.13 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9901.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99a2i.htm
http://www.sec.gov/Archives/edgar/data/1765159/000119312524137492/d826466dex99d3.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9902.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9903.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9904.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9905.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9906.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9907.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9908.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9909.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9910.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9911.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9912.htm
http://www.sec.gov/Archives/edgar/data/1765159/000095010324004777/dp209312_ex9913.htm


(e)(xiii)*
  

Support and Voting Agreement, dated April 
1, 2024, between Timothy A. Dent and Neon Maple Purchaser Inc. (incorporated by
reference to Exhibit 99.14 to Nuvei Corporation’s report on Form 6-K submitted to the SEC on April 2, 2024).

(e)(ix)*

  

Share Transfer Agreement, dated April 
1, 2024, among Novacap TMT IV, L.P., Novacap International TMT IV, L.P., NVC TMT IV,
L.P., Novacap TMT V, L.P., Novacap International TMT V, L.P., Novacap TMT V-A, L.P., NVC TMT V, L.P., NVC TMT V-A, L.P.,
Novacap TMT V Co-Investment (Nuvei), L.P., Novacap TMT VI, L.P., Novacap International TMT VI, L.P., Novacap International
VI-A, L.P.,
NVC TMT VI, L.P., NVC TMT VI-A, L.P., NVC TMT VI (S.P.), L.P., NVC TMT VI-A (S.P.), L.P., NVC International
TMT VI, L.P., Neon Maple Purchaser Inc. and Neon Maple
Parent Inc. (incorporated by reference to Exhibit 99.7 to Nuvei
Corporation’s report on Schedule 13D submitted to the SEC on April 8, 2024).

(e)(x)*

  

English translation of Share Transfer Agreement, dated April 
1, 2024, between Caisse de dépôt et placement du Québec, Neon Maple
Purchaser Inc. and Neon Maple Parent Inc. (incorporated by reference to Exhibit 99.8 to Nuvei Corporation’s report on Schedule 
13D
submitted to the SEC on April 8, 2024).

(e)(ix)*

  

Share Transfer and Incentive Award Exchange Agreement, dated April 
1, 2024, among Philip Fayer, Whiskey Papa Fox Inc., Neon
Maple Purchaser Inc. and Neon Maple Parent Inc. (incorporated by reference to Exhibit 99.9 to Nuvei Corporation’s report on Schedule
13D submitted to the SEC on April 8, 2024).

(f)(i)*    Interim Order (incorporated herein by reference to Appendix E to the Circular)

(f)(ii)*    Section 190 of the Canada Business Corporations Act (incorporated herein by reference to Appendix G of the Circular).

107*    Filing Fee Table.
 
* Previously filed.

[Remainder of Page Intentionally Left Blank]
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http://www.sec.gov/Archives/edgar/data/1765159/000095010324005012/dp209489_ex9909.htm
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SIGNATURES

After due inquiry and to the best of our knowledge and belief, the undersigned hereby certify that the information set forth in this statement
is true,
complete and correct.
 

     Nuvei Corporation

Date: June 4, 2024      By:    /s/ Lindsay Matthews
       Name: Lindsay Matthews
       Title: General Counsel

    
Advent International, L.P.
By:
Advent International GP, LLC, General Partner

Date: June 4, 2024      By:    /s/ Neil Crawford
       Name: Neil Crawford

       
Title: Vice President of Finance—Fund
Administration

     Neon Maple Purchaser Inc.

Date: June 4, 2024      By:    /s/ Ben Scotto
       Name: Ben Scotto
       Title: President

     Neon Maple Holdings Inc.

Date: June 4, 2024      By:    /s/ Ben Scotto
       Name: Ben Scotto
       Title: President

     Neon Maple Midco Inc.

Date: June 4, 2024      By:    /s/ Ben Scotto
       Name: Ben Scotto
       Title: President

     Neon Maple Parent Inc.

Date: June 4, 2024      By:    /s/ Ben Scotto
       Name: Ben Scotto
       Title: President

    

Advent International GPE X Limited Partnership
By: GPE X GP Limited Partnership, General Partner
By: Advent
International GPE X, LLC, General Partner
By: Advent International, L.P., Manager
By: Advent International GP, LLC, General Manager

Date: June 4, 2024      By:    /s/ Neil Crawford
       Name: Neil Crawford

       
Title: Vice President of Finance—Fund
Administration



  
AI Maple Holdings, L.P.
By: AI
Maple Holdings GP Limited, General Partner

Date: June 4, 2024    By:    /s/ Bo Huang
     Name: Bo Huang
     Title: Director

  
AI Maple Aggregator, L.P.
By: AI
Maple Holdings GP Limited, General Partner

Date: June 4, 2024    By:    /s/ Bo Huang
     Name: Bo Huang
     Title: Director

   AI Maple Holdings GP Limited

Date: June 4, 2024    By:    /s/ Bo Huang
     Name: Bo Huang
     Title: Director

   Caisse de dépôt et placement du Québec

Date: June 4, 2024    By:    /s/ Jacques Marchand
     Name: Jacques Marchand

     
Title: Vice President, Private Large Capitalizations –
Quebec

Date: June 4, 2024    By:    /s/ Catherine Beauchemin
     Name: Catherine Beauchemin
     Title: Senior Director, Private Equity, Quebec

   Novacap Management Inc.

Date: June 4, 2024    By:    /s/ Pascal Tremblay
     Name: Pascal Tremblay
     Title: President and CEO, Managing Partner

   Philip Fayer

Date: June 4, 2024    By:    /s/ Philip Fayer

   Whiskey Papa Fox Inc.

Date: June 4, 2024    By:    /s/ Philip Fayer
     Name: Philip Fayer
     Title: President & Secretary



Exhibit (b)(ii)

Execution Version
 

BANK OF MONTREAL
BMO CAPITAL MARKETS

CORP.
151 W 42nd Street

New York, NY 10036   

ROYAL BANK OF CANADA
200 Vesey Street

New York, NY
10281

  

CAPITAL ONE, NATIONAL
ASSOCIATION
299 Park
Avenue

31st Floor
New York, NY 10171

CITIZENS BANK, N.A.
28 State Street

Boston, MA 02109
  

FIFTH THIRD BANK,
NATIONAL ASSOCIATION

38
Fountain Square Plaza
Cincinnati, OH 45263   

GOLDMAN SACHS BANK
USA

200 West Street
New York, NY 10282-2198

KEYBANK NATIONAL
ASSOCIATION

KEYBANC CAPITAL
MARKETS INC.
127 Public Square

Cleveland, OH 44114-1306
  

THE BANK OF NOVA
SCOTIA

40 Temperance Street,
6th Floor
Toronto, Ontario M5H 0B4

  

UBS AG, STAMFORD
BRANCH

600 Washington
Boulevard
Stamford, CT 06901

UBS SECURITIES LLC
1285 Avenue of
the Americas

New York, NY 10019

WELLS FARGO BANK, N.A
WELLS FARGO

SECURITIES, LLC
550 South Tryon Street
Charlotte, NC 28202   

BANK OF AMERICA, N.A.
BOFA SECURITIES, INC.

One
Bryant Park
New York, NY 10036

  

NATIONAL BANK OF
CANADA

130 King Street West,
Suite 3200
Toronto, Ontario

M5X
1J9
WELLS FARGO BANK, N.A., CANADIAN

BRANCH
22 Adelaide Street West, Suite

2200
Toronto, Ontario M5H 4E3      

NATIONAL BANK OF
CANADA FINANCIAL INC.

65
East 55th Street, 8th Floor
New
York, NY 10022

CITIGROUP GLOBAL
MARKETS INC.

388 Greenwich Street
New York, New York 10013

  

JEFFERIES FINANCE LLC
520 Madison Avenue
New York, NY
10022

  

BNP PARIBAS
BNP PARIBAS

SECURITIES
CORP.
787 Seventh Avenue

New York, New York 10019

MUFG
1221 Avenue of the Americas
New York, New York 10020

  

MIZUHO BANK, LTD.
1271 Avenue of the Americas
New
York, New York 10020

  

BANCO SANTANDER, S.A.,
NEW YORK BRANCH

437 Madison
Avenue
New York, NY 10022
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April 19, 2024



PROJECT NEON

Amended and Restated Commitment Letter

Neon Maple US Debt Mergersub Inc.
Neon Maple Purchaser Inc.
c/o
Advent International, L.P.

Ladies and Gentlemen,

This amended and restated commitment letter (this “Commitment Letter”) amends, restates and supersedes in its entirety that
 certain
commitment letter (the “Original Commitment Letter”) dated April 1, 2024 (the “Original Commitment Letter Date”) among Neon Maple
Purchaser Inc., a newly established Canadian entity
(“Buyer” or “you”) has advised Bank of Montreal (“Bank of Montreal”), BMO Capital
Markets Corp. (“BMO Capital Markets” and, together with Bank of Montreal, “BMO”),
Royal Bank of Canada (“Royal Bank”), RBC
Capital Markets1 (“RBCCM”, together with Royal Bank, “RBC”), Capital One, National Association
 (“Capital One”), Citizens Bank,
N.A. (“Citizens”), Fifth Third Bank, National Association (“Fifth Third”), Goldman Sachs Bank USA (“GS”), KeyBank National
Association
(“KeyBank”), KeyBanc Capital Markets Inc. (“KeyBanc Capital Markets”, and together with KeyBank, “Key”), The Bank of
Nova Scotia (“Scotia Bank”), UBS AG, Stamford Branch
(“UBS AG”), UBS Securities LLC (“UBS Securities”, and together with UBS
AG, “UBS”), Wells Fargo Bank, N.A. (“Wells Fargo Bank American”) and Wells Fargo Bank, N.A., Canadian Branch
 (“Wells Fargo
Canadian” and together with Wells Fargo Bank American, “Wells Fargo Bank”), Wells Fargo Securities, LLC (“Wells Fargo Securities”,
and together with Wells Fargo Bank, “Wells
Fargo”), Bank of America, N.A. (“Bank of America”), BofA Securities, Inc. (together with its
designed affiliates, “BofA Securities”, and together with Bank of America, “BofA”), National
 Bank of Canada (“NBC”) and National
Bank of Canada Financial Inc.2 (“NBC Financial”, and together with NBC, “National Bank” and together with
BMO, RBC, Capital One,
Citizens, Fifth Third, GS, Key, Scotia, UBS, Wells Fargo, BofA and National Bank, the “Original Commitment Parties”), and such
Original Commitment Letter shall be of no further force and effect.

You have advised the Original Commitment Parties, Citi (as defined below), Jefferies Finance LLC (acting through such of its affiliates or
branches as it deems appropriate, “Jefferies”), BNP Paribas, BNP Paribas Securities Corp. (“BNPP Securities” and, together with BNP
Paribas, “BNPP”), MUFG (as defined below), Mizuho Bank, Ltd.
 (“Mizuho”) and Banco Santander, S.A., New York Branch
(“Santander”, and together with Citi, Jefferies, BNPP, MUFG, Mizuho and the Original Commitment Parties, the “Commitment Parties”,
“us” or “we”) that you intend to acquire, directly or indirectly, the Target (as defined on Exhibit A hereto) and consummate the other
transactions described on Exhibit A hereto. Capitalized terms used
but not otherwise defined herein are used with the meanings assigned
to such terms in the Exhibits hereto. All references herein to Sections or Exhibits shall be construed to refer to Sections of this
Commitment Letter and Exhibits to this
Commitment Letter. “MUFG” shall mean MUFG Bank, Ltd., MUFG Securities Americas Inc.
and/or any other affiliates or subsidiaries as they collectively deem appropriate to provide the services referred to herein.
“Citi” shall mean
Citigroup Global Markets Inc., Citibank, N.A., Citicorp USA, Inc., Citicorp North America, Inc., and/or any of their affiliates as Citi shall
determine to be appropriate to provide the services contemplated herein.

 
 
 
 

1 RBC Capital Markets is a brand name for the capital markets activities of Royal Bank of Canada and its
affiliates.
 
2 National Bank of Canada Financial Inc. is the US capital markets affiliate of, and acts as agent for,
National Bank of Canada.



  1. Commitments.

In connection with the Transactions contemplated hereby, each of Bank of Montreal, Royal Bank, Capital One, Citizens, Fifth
Third, GS, KeyBank, Scotia Bank, UBS AG, Wells Fargo Bank, Bank of America, NBC, Citi, Jefferies, BNP Paribas, MUFG, Mizuho and
Santander (collectively, the “Initial Lenders”) hereby commits, on a several, but not joint basis, to
provide the percentage of the principal
amount of the First Lien Term Facility (including any increased amount as a result of the application of the Flex Provisions (as defined in
the Fee Letter referred to below) to fund OID or upfront fees payable
 in respect of the First Lien Term Facility) and the First Lien
Revolving Facility, in each case, set forth opposite such Initial Lender’s name on Schedule 1 hereto, (i) upon the terms set forth or referred
to in this letter, the
Transaction Summary attached as Exhibit A and the Summary of Terms and Conditions attached as Exhibit B and
(ii) the initial funding of which is subject only to the conditions set forth on Exhibit C (such Exhibits A
through C, including the annexes
thereto, the “Term Sheet” and together with this letter, collectively, this “Commitment Letter”), and upon the satisfaction of such
conditions or waiver by the Lead
Arrangers of such conditions applicable to the First Lien Credit Facilities, each such initial funding under
the First Lien Credit Facilities shall occur.
 
  2. Titles and Roles.

It is agreed that:

(a)   BMO Capital Markets, RBCCM, Capital One, Citizens, Fifth Third, GS, KeyBanc Capital Markets, Scotia Bank, UBS
Securities, Wells Fargo Securities, BofA Securities, NBC Financial, Citi, Jefferies, BNPP Securities, MUFG, Mizuho, and Santander will
act as joint lead arrangers and joint bookrunners for the First Lien Credit Facilities (acting in such capacities,
the “Lead Arrangers”); and

(b)   Bank of Montreal will act as sole administrative agent and as
sole collateral agent for the First Lien Credit Facilities
(the “Agent”).

You agree that no other
agents, co-agents, lead arrangers, bookrunners, managers or arrangers will be appointed, no other titles will
be awarded and no compensation (other than as expressly contemplated in this Commitment Letter and the Amended and Restated Fee
Letter
dated the date hereof and delivered in connection herewith (the “Fee Letter”) which amends, restates and supersedes in its entirety
that certain fee letter (the “Original Fee Letter”) dated as of the Original Commitment
 Letter Date among you and the Original
Commitment Parties) will be paid to obtain the commitment of any person to become a Lender under the First Lien Credit Facilities unless
you and we shall so reasonably agree; provided, that (x) Bank
of Montreal will have “left” placement (the “Left Lead Arranger”) in any
marketing materials or other documentation used in connection with the First Lien Credit Facilities (other than the First Lien Euro Term
Facility),
(y) RBCCM will have “left” placement (the “Euro Left Lead Arranger”) in any marketing materials or other documentation used
in connection with the First Lien Euro Term Facility and (z)  the other agents (or their
affiliates, as applicable) for the First Lien Credit
Facilities will be listed in an order determined by you in consultation with the Left Lead Arranger or the Euro Left Lead Arranger, as
applicable, in any marketing materials or other documentation
used in connection with the syndication of the First Lien Credit Facilities.
 
  3. Syndication.

The Lead Arrangers intend to syndicate the First Lien Term Facility to a group of lenders identified by us in consultation
with you
and subject to your consent (it being understood that your consent may not be unreasonably withheld or delayed) (such lenders, together
with the Initial Lenders, the “Lenders”); it being understood and agreed that the Lead
Arrangers will not syndicate, participate to or
otherwise assign



any portion of the First Lien Term Facility to any Disqualified Institution (as defined below). We acknowledge and agree that the First
Lien Revolving Facility has been successfully syndicated as
of the Original Commitment Letter Date.

“Disqualified Institution” means:

(a)   (i)  any person identified in writing to the Original Commitment Parties on or prior to the
Original Commitment
Letter Date, (ii) any person that is identified in writing after the Original Commitment Letter Date and prior to the Closing Date, to
the Commitment Parties (and reasonably satisfactory to the Commitment Parties) or, if
after the Closing Date, to the Agent (and
reasonably satisfactory to the Agent) in respect of the First Lien Credit Facilities (and reasonably satisfactory to the Agent),
(iii) any affiliate of any person described in clauses
(i) and/or (ii) above that is reasonably identifiable as an affiliate of such person
on the basis of such affiliate’s name and (iv) any other affiliate of any person described in clauses (i),
(ii) and/or (iii) above that is
identified in a written notice to the Lead Arrangers (or, after the Closing Date, the Agent) after the Original Commitment Letter
Date in respect of the First Lien Credit Facilities (each such
person, a “Disqualified Lending Institution”); it being understood that
the Borrower may withhold its consent to any person that is known by it to be an affiliate of a Disqualified Lending Institution
regardless of whether such
person is reasonably identifiable as an affiliate of such person on the basis of such affiliate’s name;
and/or

(b)   (i) any person that is or becomes a competitor of the Borrower and/or any of its subsidiaries
and/or the Target and/or
any of its subsidiaries (each such person, a “Competitor”) and/or any affiliate of any Competitor (other than a Competitor Debt
Fund Affiliate (as defined below) unless the Borrower has other grounds on
which to withhold its consent), in each case, that is
identified in writing to the Lead Arrangers (or, after the Closing Date, identified in writing to the Agent) in respect of the First Lien
Credit Facilities, (ii) any affiliate of any person
described in clause (i) above (other than any Competitor Debt Fund Affiliate (as
defined below)) that is reasonably identifiable as an affiliate of such person on the basis of such affiliate’s name and (iii) any other
affiliate
of any person described in clauses (i) and/or (ii) above that is identified in a written notice to the Lead Arrangers (or, after
the Closing Date, the Agent) in respect of the First Lien Credit Facilities after the Original
 Commitment Letter Date (it being
understood and agreed that no Competitor Debt Fund Affiliate of any Competitor may be designated as a Disqualified Institution
pursuant to this clause (iii)); it being understood that the Borrower may withhold
its consent to any person that is known by it to be
an affiliate of a Competitor (other than a Competitor Debt Fund Affiliate unless the Borrower has other grounds on which to
withhold its consent) regardless of whether such person is reasonably
identifiable as an affiliate of such person on the basis of such
affiliate’s name; and/or

(c)
  any affiliate or Representative (as defined below) of any Commitment Party that is engaged as a principal primarily
in private equity, mezzanine financing or venture capital, in each case, other than the Sponsor or any of its affiliates (each
such
person, an “Excluded Party”);

provided, that no written notice delivered pursuant to clauses (a)(ii),
 (a)(iv), (b)(i) and/or (b)(iii) above under the First Lien Credit
Facilities shall apply retroactively to disqualify any person that has acquired an assignment or participation interest in the loans under the
First Lien Credit
Facilities prior to the delivery of such notice.

“Competitor Debt Fund Affiliate” means, with respect to
any Competitor or any affiliate thereof, any debt fund, investment vehicle,
regulated bank entity or unregulated lending entity (in each case, other than any Disqualified Lending Institution or any Excluded Party)
that is (a) primarily engaged
in making,



purchasing, holding or otherwise investing in commercial loans and similar extensions of credit in the ordinary course of business for
financial investment purposes (but not with a view towards
 owning the borrower or issuer of any such loans or similar extensions of
credit) and (b) managed, sponsored or advised by any person that is controlling, controlled by or under common control with the relevant
Competitor or affiliate thereof,
 but only to the extent that no personnel involved with the investment in the relevant Competitor or its
affiliates, or the management, control or operation thereof, (i)  makes (or has the right to make or participate with others in making)
investment decisions on behalf of, or otherwise cause the direction of the investment policies of, such debt fund, investment vehicle,
regulated bank entity or unregulated entity or (ii) has access to any information (other than information
that is publicly available) relating
to the Borrower, the Target and/or any entity that forms part of any of their respective businesses (including any of their respective
subsidiaries).

Notwithstanding any other provision of this Commitment Letter to the contrary and notwithstanding any syndication, assignment
or
other transfer by any Initial Lender (a) no Initial Lender shall be relieved, released or novated from its obligations hereunder (including its
obligation to fund its applicable percentage of the First Lien Credit Facilities on the Closing
Date if the applicable conditions set forth on
Exhibit C are satisfied or waived by the Commitment Parties) in connection with any syndication, assignment or other transfer until after
the initial funding of such Initial Lenders’
commitment under the First Lien Credit Facilities on the Closing Date, (b) no such syndication,
assignment or other transfer shall become effective with respect to any portion of any Initial Lender’s commitments in respect of the First
Lien Credit Facilities until the initial funding in full of the First Lien Credit Facilities on the Closing Date and (c) unless the Borrower
agrees in writing in its sole discretion, each Initial Lender, Commitment Party and Lead Arranger shall
retain exclusive control over all
rights and obligations with respect to its commitments in respect of the First Lien Credit Facilities, including all rights with respect to any
consent, waiver, modification, supplement and/or amendment, until the
Closing Date has occurred.

The Lead Arrangers intend to commence syndication efforts with respect to the First Lien Term
Facility promptly, and from the
Original Commitment Letter Date until the earlier to occur of (x) a Successful Syndication (as defined in the Fee Letter) and (y) the date
that is 30 days after the Closing Date (the “Syndication
Period”), you agree to assist (and to use your commercially reasonable efforts to
cause the Target to assist, subject in all cases to any limitations on your rights set forth in the Acquisition Agreement) the Lead Arrangers
in completing a
syndication of the First Lien Term Facility that is reasonably satisfactory to the Lead Arrangers and you. Such assistance
shall include, subject to any applicable limitations on your rights in the Acquisition Agreement, (a) using your
commercially reasonable
efforts to ensure that the syndication efforts benefit from your and the Sponsor’s existing banking relationships, (b)  facilitating direct
contact between appropriate members of senior management of the Borrower
(and using your commercially reasonable efforts to facilitate
direct contact between appropriate members of senior management of the Target), on the one hand, and the proposed Lenders, on the other
hand, in all cases at times and locations to be
mutually agreed upon, (c) your assistance and provision of information (and your use of
commercially reasonable efforts to cause the Target to assist and provide information) for use in the preparation of a customary
confidential information
memorandum (the “CIM”) and other reasonable and customary marketing materials to be used in connection with
the syndication of the First Lien Term Facility, (d) the hosting, with the Lead Arrangers and appropriate members of
senior management of
the Borrower (and using your commercially reasonable efforts to cause senior management of the Target to participate), of meetings (or, if
you and we shall agree, conference calls in lieu of any such meetings) of prospective
Lenders (limited to one “bank meeting”, unless
otherwise deemed reasonably necessary by the Lead Arrangers in consultation with you) at times and locations to be mutually agreed,
(e) during the Syndication Period (or, if later, until
the Closing Date), your ensuring that there is no competing issuance or incurrence of
debt for borrowed money by or on behalf of the Borrower or its subsidiaries and your using commercially reasonable efforts to ensure that
there are no competing
issuances or incurrences of debt for borrowed money by and on behalf of the Target and its subsidiaries announced,
offered, placed



or arranged (other than, for the avoidance of doubt, (i) the First Lien Credit Facilities, (ii) borrowings under existing credit facilities of the
Target or any direct or indirect
parent entity or subsidiary thereof, (iii) indebtedness permitted to be incurred by the Target or any of its
subsidiaries and to remain outstanding under the Acquisition Agreement as in effect on the Original Commitment Letter Date (including
replacements, extensions and renewals of existing credit facilities or redemptions, repurchases or consent solicitations of outstanding loans
of the Target of any direct or indirect parent entity or subsidiary thereof, to the extent permitted to
 remain outstanding under the
Acquisition Agreement as in effect on the Original Commitment Letter Date), (iv) short-term working capital facilities, ordinary course
capital leases, purchase money indebtedness, equipment financings, letters of
 credit, bank guarantees, overdraft facilities and/or surety
bonds and (v) certain other indebtedness that the Borrower and the Lead Arrangers reasonably agree may remain outstanding after the
Closing Date, in each case, including any
 replacement, extension and/or renewal of any such indebtedness that matures or will be
terminated on or prior to the Closing Date), in each case that would reasonably be expected to materially impair the primary syndication of
the First Lien Term
Facility and (f) using your commercially reasonable efforts to obtain public corporate credit or public corporate family
ratings (but no specific rating in either case), as applicable, of the Borrower and public ratings (but no specific rating)
for the First Lien
Term Facility from each of Moody’s Investors Service, Inc. (“Moody’s”) and S&P Global Ratings, a subsidiary of S&P Global Inc.
(“S&P”) prior to the launch of general
syndication. Notwithstanding anything to the contrary contained in this Commitment Letter or the
Fee Letter, (A) neither the commencement nor the completion of the syndication of the First Lien Term Facility, nor obtaining ratings for
the First
 Lien Credit Facilities, shall constitute a condition precedent to the availability and initial funding of the First Lien Credit
Facilities on the Closing Date, (B)  you will not be required to provide any information to the extent that the
 provision thereof would
violate any (I) attorney-client privilege, law, rule or regulation or (II) confidentiality obligation binding on you, the Sponsor, the Borrower,
the Target and/or any of your or their respective affiliates or
 Representatives; provided, that in the event that you do not provide
information in reliance on clause (B), you will use commercially reasonable efforts to notify the Commitment Parties that such
information is being withheld on such
basis (but solely if providing such notice would not violate any attorney client privilege, law, rule,
regulation or obligation of confidentiality, as applicable) and (C)  the financial statements identified in paragraph 6 of Exhibit C
are the
only financial statements that will be required in connection with the syndication of the First Lien Term Facility.

The Lead Arrangers, in their capacity as such, will manage, in consultation with you (and subject to your consent rights set
forth in
this Section 3), all aspects of the syndication of the First Lien Term Facility, including decisions as to the selection of prospective Lenders
to be approached (which may not be Disqualified Institutions) and when they will be
approached, when the Lenders’ commitments will be
accepted, which Lenders will participate, the allocation of the commitments among the Lenders and the amount and distribution of fees
among the Lenders.

You acknowledge that in connection with the primary syndication of the First Lien Term Facility, (a) the Lead Arrangers
will make
available customary marketing materials (the “Information Materials”), including the CIM and a customary lender presentation (the
“Lender Presentation”) to the proposed syndicate of Lenders by posting the
 Information Materials on IntraLinks, SyndTrak or another
similar secure electronic system and (b) certain of the prospective Lenders may be “public side” Lenders (i.e., Lenders that have personnel
that do not wish to
receive material non-public information within the meaning of United States federal and state securities laws, or any
material fact or material change within the meaning of applicable Canadian provincial securities laws that has not been generally
disclosed, with respect to the Borrower, the Target, their respective subsidiaries, or the respective securities of any of the foregoing or the
Acquisition (“MNPI”) (each, a “Public Lender” and, collectively, the
“Public Lenders”)). At the request of the Lead Arrangers, you agree
to assist and use commercially reasonable efforts to cause the Target to assist us (subject to any applicable limitation on your rights set
forth in the Acquisition
Agreement) in preparing an additional version of the CIM and Lender Presentation consisting exclusively of
information



and documentation with respect to the Borrower, the Target and their respective subsidiaries, the respective securities of any of the
foregoing and the Acquisition that consists of information of
 a type that either (i)  is publicly available or (ii)  is not or would not be
material with respect to the Borrower, the Target and their respective subsidiaries, any of their respective securities or the Acquisition, as
determined in good
 faith by the Borrower, for purposes of United States and Canadian federal and state and provincial and territorial
securities laws (the “Public Package” and the information set forth in clauses (i) -(ii), the “Public
Information”).

It is understood that, in connection with your assistance described above, customary
authorization letters will be included in the
CIM that (A)  authorize the distribution of the CIM to prospective Lenders, (B)  confirm that the Public Package only contains Public
Information and (C)  contain a “10b-5”
 customary information representation substantially consistent in form and substance with the
information representation set forth in Section  4. The CIM will also contain customary language exculpating you, the Borrower, the
Target, the
Sponsor and your and their respective affiliates and the Commitment Parties and their respective affiliates, with respect to any
liability related to the use of the contents of the CIM, the Lender Presentation and the other Information Materials.
You acknowledge and
agree that, in addition to the Public Package, the following documents may be distributed to all prospective Lenders (other than
Disqualified Institutions), including prospective Public Lenders (except to the extent you notify us
in writing to the contrary prior to the
date of our intended distribution thereof, which date we will have communicated to you reasonably in advance and provided that you have
been given a reasonable opportunity to review such documents and comply
with United States Securities and Exchange Commission or
Canadian equivalent disclosure obligations or any other applicable disclosure obligations): (w)  the Term Sheets, (x)  drafts and final
definitive documentation with respect to the
First Lien Credit Facilities, (y) administrative materials prepared by the Lead Arrangers for
prospective Lenders (such as lender meeting invitations, allocations and funding and closing memoranda) and (z) notifications of changes
in the
 terms of the First Lien Credit Facilities. You also agree, at our request, to identify (or, prior to the Closing Date, in the case of
information relating to the Target and its subsidiaries, use commercially reasonable efforts to identify)
information to be distributed to the
Public Lenders by clearly and conspicuously marking the same as “PUBLIC”. Each of the Lead Arrangers hereby agrees that all
information that is not specifically identified as “PUBLIC”
(including the Projections (as defined below)) shall be treated as being suitable
only for posting to Lenders that are not Public Lenders. By marking any document, information or other data “PUBLIC”, you will be
deemed to have authorized
the Commitment Parties and the Lenders to treat such documents, information or other data as only containing
Public Information.
 
  4. Information.

You hereby represent (with respect to Information (as defined below) regarding the Target and its subsidiaries, to your
knowledge)
that (a) all written information concerning the Borrower and its subsidiaries and the Target and its subsidiaries (other than (i) the financial
projections, forecasts, financial estimates, other forward-looking and/or projected
 information (collectively, the “Projections”),
(ii) information of a general economic or industry-specific nature (“Economic and Industry Information”) and/or (iii)  third party reports
and/or memoranda
 (“Third Party Materials”) (it being understood that Third Party Materials shall not be deemed to include written
information (other than Projections and Economic and Industry Information) on which such Third Party Materials are
based to the extent
such written information has been otherwise made available to the Commitment Parties by you or by any of your Representatives and is
otherwise subject to this clause (a))) that has been or will be made available to any of
us by the Borrower or any of its representatives on
your behalf in connection with the transactions contemplated hereby (collectively, and excluding for the avoidance of doubt the
Projections, Economic and Industry Information and the Third Party
Materials, the “Information”), when taken as a whole, does not or will
not, when furnished, contain any untrue statement of a material fact or omit to state a material fact necessary in order to make the
statements contained therein
not materially misleading in light of the



circumstances under which such statements are made (after giving effect to all supplements and updates thereto from time to time) and
(b)  the Projections have been or will be prepared in
 good faith based upon assumptions believed by you to be reasonable at the time
furnished (it being recognized by the Commitment Parties that (x)  such Projections are not to be viewed as facts and are subject to
significant uncertainties and
 contingencies, many of which are beyond your control, (y)  no assurance can be given that any particular
financial projections will be realized and (z) actual results may differ from projected results and that such differences may be
material).
You agree that if, at any time prior to the later of the expiration of the Syndication Period and the Closing Date, you become aware that
any of the representations in the preceding sentence would be incorrect in any material respect if
the Information or the Projections were
being furnished and such representations were being made at such time, you will (or prior to the Closing Date with respect to Information
and Projections concerning the Target and its subsidiaries, you will,
subject to any applicable limitations on your rights set forth in the
Acquisition Agreement, use commercially reasonable efforts to) promptly supplement the Information or the Projections, as applicable, so
that (prior to the Closing Date, to your
knowledge, as it relates to the Target and its subsidiaries) the representations in the preceding
sentence remain true in all material respects; provided, that any such supplementation shall cure any breach of such representations. You
understand that in arranging and syndicating the First Lien Credit Facilities, we may use and rely on the Information and Projections
without independent verification thereof and we do not assume responsibility for the accuracy and completeness of
the Information or the
Projections. Notwithstanding anything to the contrary contained in this Commitment Letter or the Fee Letter, none of the making of any
representation under this Section 4, the provision of any supplement to any
Information or the Projections, nor the accuracy of any such
representation or supplement shall constitute a condition precedent to the availability and/or initial funding of the First Lien Credit
Facilities on the Closing Date.
 
  5. Fee Letter.

As consideration for the commitments and agreements of the Commitment Parties hereunder, you agree to pay or cause to be paid
the fees described in the Fee Letter on the terms and subject to the conditions (including as to timing and amount) set forth therein.
 
  6. Certain Funds Provision.

Notwithstanding anything in this Commitment Letter, the Fee Letter, the First Lien Credit Documentation or any other letter
agreement or other undertaking concerning the financing of the transactions contemplated hereby to the contrary, (a)  the only
representations relating to Holdings, the Borrower, the Target and their respective subsidiaries and their respective
businesses, the making
and accuracy of which shall be a condition to the availability and initial funding of the First Lien Credit Facilities on the Closing Date
shall be (i) such of the representations made by or on behalf of the Target, its
subsidiaries or their respective businesses in the Acquisition
Agreement as are material to the interests of the Lenders in their capacity as such, but only to the extent that you or your applicable
affiliate have the right to terminate your (or
its) obligations under the Acquisition Agreement or to decline to consummate the Acquisition
as a result of a breach of such representations in the Acquisition Agreement (to such extent, the “Specified Acquisition Agreement
Representations”) and (ii) the Specified Representations (as defined below), (b) the terms of the First Lien Credit Documentation shall not
impair the availability of the First Lien Credit Facilities on the Closing Date if the
 conditions set forth on Exhibit C are satisfied (or
waived by the Lead Arrangers) (it being understood and agreed that to the extent any Collateral (including the creation or perfection of any
security interest) is not or cannot be provided
or perfected on the Closing Date (other than, to the extent required under the Term Sheet,
(i) the creation and perfection of a lien on Collateral that is of the type where a lien on such Collateral may be perfected by the filing of a
financing
statement under the Uniform Commercial Code (“UCC”), the registration of a financing statement under the Personal Property
Security Act of any applicable Canadian province or territory (“PPSA”) or the filing of a



registration under the Register of Personal and Movable Real Rights (Quebec) (“RPMRR”) and (ii) a pledge of the equity interests of the
Borrower and any material Subsidiary
Guarantors with respect to which a lien may be perfected on the Closing Date by the delivery of a
stock or equivalent certificate (together with a stock power or similar instrument endorsed in blank for the relevant certificate) (other than,
in the
case of the Target and/or any subsidiary of the Target, with respect to any such certificate that has not been made available to you at
least two business days prior to the Closing Date, to the extent you have used commercially reasonable efforts to
procure delivery thereof,
which may instead be delivered within 90 days after the Closing Date (or such later date as the Agent may reasonably agree)) after your
use of commercially reasonable efforts to do so without undue burden or expense, then
in each case, the provision and/or perfection of
such Collateral shall not constitute a condition precedent to the availability or initial funding of the First Lien Credit Facilities on the
Closing Date but may instead be delivered and/or perfected
within 90 days (or such later date as the Agent may agree) after the Closing
Date pursuant to arrangements to be mutually agreed by the parties hereto acting reasonably and (c)  the only conditions (express or
implied) to the availability of the
First Lien Credit Facilities on the Closing Date are those expressly set forth on Exhibit C, and such
conditions shall be subject in all respects to the Certain Funds Provision (as defined below).

For the avoidance of doubt, your compliance with your obligations under this Commitment Letter and/or the Fee Letter, other
than
your satisfaction (or procurement of a waiver from the Lead Arrangers) of the applicable conditions described on Exhibit C, is not a
condition to the availability of the First Lien Credit Facilities on the Closing Date.

For purposes hereof, “Specified Representations”means the representations and warranties set forth in the
 First Lien Credit
Documentation relating to: organizational existence of the Loan Parties; organizational power and authority (as they relate to due
authorization, execution, delivery and performance of the First Lien Credit Documentation) of the
 Loan Parties; due authorization,
execution and delivery of the First Lien Credit Documentation by the Loan Parties, and enforceability of the First Lien Credit
Documentation against the Loan Parties; solvency as of the Closing Date (after giving
effect to the Transactions) of the Borrower and its
subsidiaries on a consolidated basis (in form and scope consistent with the solvency certificate to be delivered pursuant to paragraph 1(b)
of Exhibit C); no conflicts of the First
Lien Credit Documentation (limited to the execution, delivery and performance by the Loan Parties
of the First Lien Credit Documentation, the incurrence of indebtedness thereunder and the granting of guarantees and security interests in
respect
 thereof) with the charter documents of the Loan Parties; Federal Reserve margin regulations; the Investment Company Act;
PATRIOT Act and the Proceeds of Crime (Money Laundering) and Terrorist Financing Act (Canada); use of proceeds not in violation
of
OFAC, FCPA or other applicable anti-money laundering laws and anti-terrorism laws; and the creation, validity and perfection of security
interests in the Collateral securing the First Lien Credit Facilities (subject in all respects to security
interests and liens permitted under the
First Lien Credit Documentation and to the Certain Funds Provision).

This
Section 6 and the provisions contained herein shall be referred to as the “Certain Funds Provision”.
 
  7. Indemnification; Expenses.

You agree (a) to indemnify and hold harmless each of the Commitment Parties, their respective affiliates and controlling
persons
and the respective directors, officers, employees, partners, agents, advisors and other representatives of each of the foregoing (each, a
“protected person”) from and against any and all losses, claims, damages and
liabilities to which any such protected person may become
subject arising out of or in connection with this Commitment Letter, the Original Commitment Letter, the Fee Letter, the Original Fee
Letter, the First Lien Credit Facilities, the use of the
proceeds thereof and the Transactions or



any claim, litigation, investigation or proceeding relating to any of the foregoing (a “Proceeding”), regardless of whether any protected
person is a party thereto or whether
such Proceeding is brought by you, any of your affiliates or any third party, and to reimburse each
protected person within 30 days following written demand therefor (together with reasonable backup documentation supporting such
reimbursement
 request) for any reasonable and documented legal or other out-of-pocket expenses incurred in connection with
investigating or defending any Proceeding (but limited, in the case of legal fees and expenses, to one counsel to such protected persons,
taken as a whole, and, solely in the case of a conflict of interest, one additional counsel to all affected protected persons, taken as a whole
(and, if reasonably necessary, of one local counsel in any relevant material jurisdiction to all such
persons, taken as a whole and, solely in
the case of any conflict of interest, one additional local counsel to all affected protected persons, taken as a whole, in each such relevant
material jurisdiction)); provided, that the foregoing
 indemnity will not, as to any protected person, apply to losses, claims, damages,
liabilities or related expenses to the extent they arise from (i) the willful misconduct, bad faith or gross negligence of, or material breach of
this Commitment
Letter, the Fee Letter, the Original Commitment Letter, the Original Fee Letter or the First Lien Credit Documentation
by, such protected person (or any of its Related Parties (as defined below)), in each case, as determined by a final
non-appealable judgment
of a court of competent jurisdiction, or (ii) any dispute solely among protected persons which does not arise out of any act or omission of
the Borrower or any of its subsidiaries (other than any Proceeding against any
Commitment Party solely in its capacity or in fulfilling its
role as an Agent or a Lead Arranger or similar role), and (b)  if the Closing Date occurs, to reimburse each Commitment Party on the
Closing Date (to the extent an invoice therefor is
received at least three business days prior to the Closing Date, or if invoiced after such
date, within 30 days following receipt of the relevant invoice), for all reasonable and documented out-of-pocket expenses (including due
diligence expenses,
but limited, in the case of legal fees and expenses, to (i) the reasonable and documented out-of-pocket fees, charges
and disbursements of Milbank LLP acting as legal counsel to the Commitment Parties, taken as a whole and (ii) if
reasonably necessary,
the fees, charges and disbursements of one local counsel in any relevant material local jurisdiction for all such persons, taken as a whole)),
incurred in connection with the First Lien Credit Facilities and any related
documentation (including this Commitment Letter, the Original
Commitment Letter, the Fee Letter, the Original Fee Letter and the First Lien Credit Documentation).

You acknowledge that we may receive a benefit including without limitation, a discount credit or other accommodation from any
such counsel based on the fees such counsel may receive on account of their relationship with us, including without limitation, fees paid
pursuant hereto or the Fee Letter.

No protected person or any other party hereto shall be liable for any damages arising from the use by any person (other than
such
protected person (or its Related Parties) or any other party hereto) of Information or other materials obtained through electronic,
telecommunications or other information transmission systems, except to the extent of direct, as opposed to
 indirect, consequential or
punitive, damages arising from the gross negligence, bad faith or willful misconduct of, or material breach of this Commitment Letter, the
Fee Letter, the Original Commitment Letter, the Original Fee Letter or the First
Lien Credit Documentation by, such protected person (or
any of its Related Parties), or such other party hereto, as applicable, in each case, as determined by a final non-appealable judgment of a
court of competent jurisdiction. None of the
protected persons, Holdings, the Borrower, the Sponsor, the Target or any of their respective
affiliates or the respective directors, officers, employees, agents, advisors or other representatives of any of the foregoing shall be liable for
any
special, indirect, consequential or punitive damages in connection with this Commitment Letter, the Original Commitment Letter, the
Fee Letter, the Original Fee Letter or the First Lien Credit Facilities (including the use or intended use of the
proceeds of the First Lien
Credit Facilities) or the transactions contemplated hereby or thereby; provided, that nothing contained in this sentence shall limit your
indemnification obligations hereinabove to the extent such special, indirect,
consequential or punitive damages are included in any third
party claim in connection with which such protected person is otherwise entitled to indemnification hereunder. You shall not be liable for,
and the



indemnity in the preceding paragraph shall not apply with respect to, any settlement of any Proceeding effected by any protected person
without your consent (which consent shall not be
 unreasonably withheld, conditioned or delayed) or any other loss, claim, damage,
liability and/or expense incurred in connection therewith, but if any such Proceeding is settled with your written consent, or if there is a
final non-appealable
 judgment of a court of competent jurisdiction against a protected person in any such Proceeding, you agree to
indemnify and hold harmless such protected person in the manner set forth above. You shall not, without the prior written consent of the
affected protected person (which consent shall not be unreasonably withheld, conditioned or delayed), effect any settlement of any pending
or threatened Proceeding against any protected person in respect of which indemnity could have been sought
hereunder by such protected
person unless such settlement (a) includes an unconditional release of such protected person from all liability or claims that are the subject
matter of such Proceeding and (b)  does not include any statement as
 to any admission of fault or culpability. Notwithstanding the
foregoing, each protected person shall be obligated to refund or return any and all amounts paid by you under this paragraph to such
protected person for any losses, claims, damages,
 liabilities and expenses to the extent such protected person is found by a final, non-
appealable judgment by a court of competent jurisdiction not to be entitled to payment of such amounts in accordance with the terms
hereof. For purposes hereof,
“Related Party” and “Related Parties” of any person mean any (or all, as the context may require) of such
person’s controlled affiliates and controlling persons and its or their respective directors, officers,
employees, partners, agents, advisors
and other representatives thereof.
 
  8. Sharing of Information, Absence of Fiduciary Relationship.

Each Commitment Party, together with its respective affiliates (collectively, the “Financing Institutions”),
is a full service financial
firm and as such from time to time may (a) effect transactions for its own account or the account of customers, and hold long or short
positions in debt or equity securities or loans of companies that may be the
subject of the transactions contemplated hereby or (b) provide
debt financing, equity capital, investment banking, financial advisory services, securities trading, hedging, financing and brokerage
activities and financial planning and benefits
counseling to other companies in respect of which you, the Sponsor, the Borrower or the
Target or any of their respective subsidiaries may have competing interests. You also acknowledge that the Commitment Parties and their
respective affiliates
have no obligation to use in connection with the transactions contemplated hereby, or to furnish to you, confidential
information obtained from other companies or other persons. The Financing Institutions may have economic interests that conflict
with
your economic interests and those of the Target. You acknowledge and agree that (a)(i) the arrangement and other services described
herein regarding the First Lien Credit Facilities are arm’s-length commercial transactions between you and
your affiliates, on the one hand,
and the Financing Institutions, on the other hand, that do not directly or indirectly give rise to, nor do you rely on, any fiduciary duty on
the part of the Commitment Parties, (ii) no Commitment Party has
provided any legal, accounting, regulatory or tax advice to you with
respect to any of the Transactions by virtue of this Commitment Letter and you are not relying on the Commitment Parties for such advice,
(iii) you have consulted your own
legal, accounting, regulatory and tax advisors to the extent you have deemed appropriate and you are not
relying on the Commitment Parties for such advice, (iv) you are capable of evaluating, and understand and accept, the terms, risks and
conditions of the transactions contemplated hereby and (v) you waive, to the fullest extent permitted by law, any claims that you may have
against any Financing Institution for breach of fiduciary duty or alleged duty of fiduciary duty arising
solely by virtue of this Commitment
Letter and agree that, in such capacity, we shall not have any liability (whether direct or indirect) to you in respect of a fiduciary duty
claim arising under this Commitment Letter or to any person asserting any
such fiduciary claim arising under this Commitment Letter on
behalf of or in right or you, including your stockholders, employees or creditors; and (b) in connection with the transactions contemplated
hereby, (i) each Financing Institution
has been, is, and will be acting solely as a principal and, except as otherwise expressly agreed in
writing by the relevant parties, has not been, is not, and will not be acting as an advisor, agent or fiduciary for you or any of your affiliates
and
(ii) no Financing Institution has



any obligation to you or your affiliates, except those obligations expressly set forth in this Commitment Letter and any other agreement
with you or any of your affiliates.

As you know, RBC has been retained by you (or one of your affiliates) as financial advisor (in such capacity, the
 “Financial
Advisor”) in connection with the Acquisition. You agree to such retention, and further agree not to assert any claim you might allege based
on any actual or potential conflicts of interest that might be asserted to arise
or result from the engagement of the Financial Advisor, on the
one hand, and our and our respective affiliates’ relationships with you as described and referred to herein, on the other. Each of the
Commitment Parties hereto acknowledges
(i) the retention of RBC as the Financial Advisor and (ii) that such relationship does not create
any fiduciary duties or fiduciary responsibilities to such Commitment Party on the part of RBC or its affiliates.
 
  9. Confidentiality.

This Commitment Letter is entered into on the understanding that neither this Commitment Letter, the Original Commitment
Letter,
the Fee Letter, nor the Original Fee Letter nor any of their terms or substance shall be disclosed by you, directly or indirectly, to any other
person except (a)  to you and your subsidiaries, the Sponsor (or any prospective investor)
 and to your and their respective members,
partners, stockholders, directors (or equivalent managers), officers, employees, agents, affiliates, attorneys, accountants, independent
auditors and other advisors and those of the Target and its
subsidiaries and the Target and its subsidiaries themselves, in each case on a
confidential basis (provided, that until after the Closing Date, any disclosure of the Fee Letter, the Original Fee Letter or their respective
contents to the
Target or its subsidiaries or their respective members, partners, stockholders, directors (or equivalent managers), officers,
employees, agents, affiliates, attorneys, accountants, independent auditors or other advisors shall be (i)  redacted in
 respect of (A)  the
amounts, percentages and basis points of compensation set forth therein and (B)  the pricing and other economic terms of the Flex
Provisions) set forth therein unless, in either case, the Commitment Parties otherwise
 consent in writing, which consent shall not be
unreasonably withheld or delayed, (ii) used for customary accounting purposes, including accounting for deferred financing costs and/or
(iii) reflected in any funds flow memorandum prepared in
connection with the closing of the Transactions), (b)  in any legal, judicial or
administrative proceeding or as otherwise required by applicable law, rule or regulation or as requested by a governmental authority (in
which case you agree,
(i) to the extent practicable and to the extent practicable and permitted by law, to inform us promptly in advance
thereof and (ii) to use commercially reasonable efforts to ensure that any such information so disclosed is accorded
confidential treatment),
(c) to the extent reasonably necessary or advisable in connection with the exercise of any remedy or enforcement of any right under this
Commitment Letter, the Original Commitment Letter, the Original Fee Letter and/or
the Fee Letter, (d) the existence of the commitments
under this Commitment Letter, the Original Commitment Letter and the existence and contents of the Term Sheet (but not the Fee Letter,
the Original Fee Letter or the respective contents
thereof, other than the existence thereof and the aggregate amount of the fees payable
thereunder and the results of the exercise of any Flex Provision) as part of projections (but without disclosing any specific fees or other
economic terms set
forth in the Fee Letter or the Original Fee Letter), pro forma information and a generic disclosure of aggregate sources
and uses in marketing materials and other disclosures) may be disclosed (i) in any syndication or other marketing
materials in connection
with the First Lien Credit Facilities and/or (ii)  in any proxy statement or similar public filing relating to the Acquisition, (e)  the Term
Sheets, including the existence and contents thereof, may be disclosed to
any rating agency (together with the results of the exercise of any
Flex Provision and the aggregate amount of fees payable under the Fee Letter or the Original Fee Letter) as part of projections (but without
disclosing any specific fee or other
economic term set forth in the Fee Letter or the Original Fee Letter), pro forma information and a
generic disclosure of aggregate sources and uses, (f) other than in the case of the Fee Letter or the Original Fee Letter, in connection
with
any public filing requirement, (g)  after the Original Commitment Letter Date, the Term Sheets, including the existence and contents
thereof (but not the Fee Letter or the Original Fee Letter), may be disclosed to



any Lender, participant or any prospective Lender, or prospective participant and, in each case, their respective Representatives on a
confidential basis, (h)  [reserved], (i)  the
 Original Commitment Letter (including the Term Sheet thereto), the Commitment Letter
(including the Term Sheet) but not the Original Fee Letter or the Fee Letter may be disclosed to providers of the Permitted Equity on a
confidential and
 need-to-know basis and (j)  if the Commitment Parties consent to such proposed disclosure (such consent not to be
unreasonably withheld, delayed or conditioned). The foregoing restrictions shall cease to apply in respect of the existence and
contents of
the Original Commitment Letter, this Commitment Letter (but not in respect of the Fee Letter, the Original Fee Letter and their respective
contents) on the earlier of the Closing Date and two years following the Original Commitment
Letter Date.

Each Commitment Party, each Lead Arranger and each Initial Lender shall use all information received by them
in connection with
the Transactions and the related transactions (including any information obtained by them based on a review of any books and records
relating to the Borrower or the Target or any of their respective subsidiaries or affiliates)
solely for the purposes of providing the services
that are the subject of this Commitment Letter and the Original Commitment Letter and shall treat confidentially all such information and
the terms and contents of this Commitment Letter, the
Original Commitment Letter, the Fee Letter, the Original Fee Letter and the First
Lien Credit Documentation and shall not publish, disclose or otherwise divulge such information; provided, that nothing herein shall
prevent any Commitment
Party from disclosing any such information (a) in the case of the Lead Arrangers, subject to the final proviso of
this sentence, to any Lender or participant or prospective Lender or participant (in each case, other than any Disqualified
Institution and/or
any person to whom you have, at the time of disclosure, affirmatively declined to consent to the syndication, assignment or participation of
the First Lien Credit Facilities or any loan or commitment thereunder), (b)  to the
 extent compelled by legal process in, or reasonably
necessary to, the (x) defense of such legal, judicial or administrative proceeding or (y) enforcement of its rights under this Commitment
Letter or the Fee Letter, in each case, in any
legal, judicial or administrative proceeding or otherwise as required by applicable law, rule or
regulation (in which case such Commitment Party shall except with respect to any audit or examination conducted by bank accountants or
any governmental,
regulatory or self-regulatory authority exercising examination or regulatory authority, (i) to the extent practicable and
permitted by law, inform you promptly in advance thereof and (ii) use commercially reasonable efforts to ensure that
any such information
so disclosed is accorded confidential treatment), (c)  upon the request or demand of any governmental, regulatory or self-regulatory
authority having jurisdiction over such Commitment Party or its affiliates (in which case
such Commitment Party shall except with respect
to any audit or examination conducted by bank accountants or any governmental, regulatory or self-regulatory authority exercising
examination or regulatory authority, (i) to the extent practicable
and permitted by law, notify you promptly in advance thereof and (ii) use
commercially reasonable efforts to ensure that any such information so disclosed is accorded confidential treatment), (d) to its affiliates
and to the members,
partners, directors (or equivalent managers), officers, employees, agents, attorneys, accountants, independent auditors
or other experts and advisors (collectively, the “Representatives”) of such Commitment Party and such
affiliates, in each case, on a “need
to know” basis solely in connection with the transactions contemplated hereby and who are informed of the confidential nature of such
information and are or have been advised of their obligation to keep
information of this type confidential; provided, that such Commitment
Party shall be responsible for its affiliates’ and its and their Representatives’ compliance with this paragraph; provided, further, that, unless
you
otherwise consent, no such disclosure shall be made by any Commitment Party or any of its Representatives to (i) any affiliate or
other Representative of such Commitment Party that is a Disqualified Institution (other than any Excluded Party
that is a senior employee
of a Commitment Party who is required, in accordance with industry regulations or the relevant Commitment Party’s internal policies and
procedures, to act in a supervisory capacity and the relevant Commitment
Party’s internal, legal, compliance, risk management, credit or
investment committee members, so long as such persons do not share any such information with any individual primarily engaged in
private equity, venture capital or mezzanine
financing activities at the Disqualified Institution itself) and/or (ii) any person that is providing
advisory services to the Target in



connection with the Acquisition, (e) to the extent any such information becomes publicly available other than by reason of disclosure by
such Commitment Party, its affiliates or its or their
respective Representatives in breach of this Commitment Letter, (f) for purposes of
establishing a “due diligence” defense, (g) to the extent such information is or was received by such Commitment Party from a third party
that is
not to its knowledge subject to confidentiality obligations to you, the Sponsor or the Target, (h) subject to the final proviso of this
sentence, to any direct or indirect contractual counterparty to any credit default swap or similar
 derivative product (other than any
Disqualified Institution) and (i) subject to your prior approval of the information to be disclosed, to Moody’s or S&P in connection with
obtaining a rating for the First Lien Credit Facilities and
the Borrower contemplated pursuant to this Commitment Letter and/or the First
Lien Credit Documentation, as applicable, on a confidential basis; provided, further, that the disclosure of any such information pursuant
to clauses
(a) and (h) above shall be made subject to the acknowledgment and acceptance by the relevant recipient that such information is
being disseminated on a confidential basis (on substantially the terms set forth in this paragraph
or as is otherwise reasonably acceptable to
you and the relevant Commitment Party) in accordance with the standard syndication processes of the Lead Arrangers or market standards
for dissemination of such type of information, which shall in any
event require “click through” or other affirmative action on the part of
the recipient to access such confidential information and acknowledge its confidentiality obligations in respect thereof. In addition, each
Lead Arranger and each
Agent may disclose the existence of the First Lien Credit Facilities and generic information about the First Lien
Credit Facilities (and not, for the avoidance of doubt, confidential information regarding the Borrower, the Target or any of their
respective
subsidiaries or affiliates) to market data collectors and other similar service providers to the lending industry and, in the case of each
Agent, to service providers to such Agent in connection with the administration of the First Lien
Credit Facilities. The provisions of this
paragraph shall automatically terminate on the date that is two years following the Original Commitment Letter Date unless (and only to
the extent) earlier superseded by the First Lien Credit Documentation.
 It is understood and agreed that no Commitment Party may
advertise or promote its role in arranging or providing any portion of the First Lien Credit Facilities (including in any newspaper or other
periodical, on any website or similar place for
dissemination of information on the internet, as part of a “case study” incorporated into
promotional materials, in the form of a “tombstone” advertisement or otherwise) without the prior written consent of the Borrower (which
consent may be withheld in the Borrower’s sole and absolute discretion). For the avoidance of doubt, in no event shall any disclosure of
information referred to above be made to any Disqualified Institution.
 
  10. Miscellaneous.

This Commitment Letter shall not be assignable by any party hereto (except (x) by you to one or more of your affiliates
that is a
“shell” company organized under the laws of the United States or Canada, any state thereof or the District of Columbia or any province or
territory thereof, controlled, directly or indirectly, by Holdings to effect the
 consummation of the Acquisition prior to or substantially
concurrently with the consummation of the closing of the Acquisition, (y)  by us as expressly contemplated pursuant to the following
sentence and (z)  in connection with any other
 assignment that occurs as a matter of law pursuant to, or otherwise substantially
concurrently with the closing of the Acquisition in accordance with the Acquisition Agreement) without the prior written consent of each
other party hereto (and any
purported assignment without such consent shall be null and void), is intended to be solely for the benefit of
the parties hereto and, to the extent expressly provided in Section 7 , the protected persons, and is not intended to and does
not confer any
benefits upon, or create any rights in favor of, any person other than the parties hereto and, to the extent expressly provided in Section 7,
the protected persons; provided, that Goldman Sachs Bank USA may assign
 its commitments and agreements hereunder to Goldman
Sachs Lending Partners LLC, and vice versa, without the consent of any party hereto. Subject to Section  3, each Commitment Party
reserves the right to assign its obligations to its
affiliates (other than Disqualified Institutions) or to employ the services of its affiliates and
branches (other than Disqualified Institutions) in fulfilling its obligations contemplated hereby and such affiliates and branches shall be
entitled to
the benefits afforded to, and



subject to the obligations of, such Commitment Party hereunder; provided, that, (a) no Commitment Party shall be relieved of any of its
obligations hereunder, including in the event
any affiliate or branch through which it performs its obligations fails to perform the same in
accordance with the terms hereof, and (b) the applicable Commitment Party shall be responsible for any breach by any of its affiliates or
branches of
 the obligations hereunder; provided, further, that the foregoing clauses (a)  and (b)  shall not apply to any assignment by
Goldman Sachs Bank USA of its commitments and agreements hereunder to Goldman Sachs Lending Partners LLC, and
vice versa. This
Commitment Letter may not be amended or waived except by an instrument in writing signed by you and each Commitment Party. Any
provision of this Commitment Letter that provides for, requires or otherwise contemplates any consent,
 approval, agreement or
determination by the Borrower on or prior to the Closing Date shall be construed as providing for, requiring or otherwise contemplating
your consent, approval, agreement or determination (unless you otherwise notify the other
parties hereto). This Commitment Letter may
be executed in any number of counterparts, each of which shall be deemed to be an original, and all of which, when taken together, shall
constitute one agreement. Delivery of an executed signature page of
this Commitment Letter by facsimile or other electronic transmission
(including “.pdf”, “.tif” or similar format) shall be effective as delivery of a manually executed counterpart hereof. This Commitment
Letter and the Fee Letter
 are the only agreements that have been entered into among us and you with respect to the First Lien Credit
Facilities and set forth the entire understanding of the parties with respect hereto and thereto, and supersede all prior agreements and
understandings related to the subject matter hereof.

The words “execution,” “signed,”
“signature,” “delivery,” and words of like import in or relating to this Commitment Letter, the
Fee Letter and/or any document to be signed in connection with this Commitment Letter and the transactions contemplated hereby shall
be
deemed to include Electronic Signatures (as defined below), deliveries or the keeping of records in electronic form, each of which shall be
of the same legal effect, validity or enforceability as a manually executed signature, physical delivery
thereof or the use of a paper-based
recordkeeping system, as the case may be. “Electronic Signatures” means any electronic symbol or process attached to, or associated with,
any contract or other record and adopted by a person with
the intent to sign, authenticate or accept such contract or record.

This Commitment Letter and the Original Commitment
Letter, and any claim, controversy or dispute arising under or related to this
Commitment Letter or the Original Commitment Letter, (whether in tort, contract (at law or in equity) or otherwise), shall be governed by,
and construed and interpreted
in accordance with, the laws of the State of New York; provided, that (a) the interpretation of the definition
of “Material Adverse Effect” (as defined in the Acquisition Agreement) (and whether or not a Material Adverse Effect
 has occurred),
(b) the determination of the accuracy of any Specified Acquisition Agreement Representation and whether as a result of any inaccuracy
thereof either you or your applicable subsidiary and/or affiliate has the right to terminate
its obligations under the Acquisition Agreement
or to decline to consummate the Acquisition and (c) the determination of whether the Acquisition has been consummated in accordance
with the terms of the Acquisition Agreement and, in any case,
claims or disputes arising out of any such interpretation or determination or
any aspect thereof shall be governed by and construed in accordance with the laws governing the Acquisition Agreement as applied to the
Acquisition Agreement, without
giving effect to any choice of law or conflict of law provision or rule of any jurisdiction that would cause
the application of the law of any other jurisdiction. EACH OF THE PARTIES HERETO IRREVOCABLY AGREES TO WAIVE, TO
THE FULLEST EXTENT
 PERMITTED BY APPLICABLE LAW, ALL RIGHT TO TRIAL BY JURY IN ANY SUIT, ACTION,
PROCEEDING OR COUNTERCLAIM (WHETHER BASED UPON CONTRACT, TORT OR OTHERWISE) RELATED TO OR
ARISING OUT OF THE ACQUISITION, THIS COMMITMENT LETTER, THE ORIGINAL COMMITMENT
 LETTER, THE
ORIGINAL FEE LETTER, THE FEE LETTER OR THE PERFORMANCE BY US OR ANY OF OUR AFFILIATES OF THE
SERVICES CONTEMPLATED HEREBY.



Each of the parties hereto agrees that each of this Commitment Letter and
the Fee Letter is a binding and enforceable agreement
with respect to the subject matter contained herein or therein (including an obligation to negotiate the definitive documentation for the
First Lien Credit Facilities in good faith); it being
acknowledged and agreed that, notwithstanding anything to the contrary contained in
this Commitment Letter or the Fee Letter, the commitments to fund the First Lien Credit Facilities on the Closing Date are subject only to
the applicable conditions
set forth on Exhibit C; provided, that nothing contained in this Commitment Letter obligates you or any of your
affiliates to consummate the Acquisition or to draw down any portion of the First Lien Credit Facilities.

Each of the parties hereto irrevocably and unconditionally (a)  submits to the exclusive jurisdiction of any state or
 federal court
sitting in the Borough of Manhattan in the City of New York (or any appellate court therefrom) over any suit, action or proceeding arising
out of or relating to this Commitment Letter, the Original Commitment Letter, the Original Fee
Letter or the Fee Letter, (b) agrees that all
claims in respect of any such action or proceeding shall be heard and determined in such New York state or, to the extent permitted by law,
federal court and (c) agrees that a final,
non-appealable judgment in any such action may be enforced in other jurisdictions in any manner
provided by law; provided, that with respect to any suit, action or proceeding arising out of or relating to the Acquisition Agreement or the
transactions contemplated thereby and which does not involve claims against us or the Lenders or any protected person, this sentence shall
not override any jurisdiction provision set forth in the Acquisition Agreement. You and we agree that service
of any process, summons,
notice or document by registered mail addressed to such person shall be effective service of process against such person for any suit,
action or proceeding brought in any such court. Each of the parties hereto hereby
irrevocably and unconditionally waives any objection to
the laying of venue of any such suit, action or proceeding brought in any such court and any claim that any such suit, action or proceeding
has been brought in an inconvenient forum.

Each of the Commitment Parties hereby notifies you that, pursuant to the requirements of the USA PATRIOT Act, Title III of
Pub.
L. 107-56 (signed into law on October  26, 2001) (the “PATRIOT Act”), the Proceeds of Crime (Money Laundering) and Terrorist
Financing Act (Canada) and the requirements of the beneficial ownership certification required by
31 C.F.R. § 1010.230 (the “Beneficial
Ownership Regulation”), it is required to obtain, verify and record information that identifies each Loan Party, which information includes
names, addresses, tax identification numbers and
other information that will allow each Lender to identify each Loan Party in accordance
with the PATRIOT Act, Proceeds of Crime (Money Laundering) and Terrorist Financing Act (Canada) and the Beneficial Ownership
Regulation. This notice is given in
accordance with the requirements of the PATRIOT Act, Proceeds of Crime (Money Laundering) and
Terrorist Financing Act (Canada) and the Beneficial Ownership Regulation and is effective for the Commitment Parties and each Lender.

The Fee Letter and the indemnification, confidentiality, jurisdiction, governing law, sharing of information, no agency or
fiduciary
duty, electronic signatures, waiver of jury trial, service of process, venue, information and syndication provisions (including the Flex
Provisions) contained herein shall remain in full force and effect regardless of whether the First
Lien Credit Documentation is executed
and delivered and notwithstanding the termination or expiration of this Commitment Letter or the commitments hereunder; provided, that
your obligations under this Commitment Letter (other than your
obligations with respect to (a) solely with respect to the First Lien Term
Facility, information and the syndication of such First Lien Term Facility, which shall survive with respect to the First Lien Credit
Facilities only until the later of
 the expiration of the Syndication Period and the Closing Date, at which time such obligations shall
terminate and be of no further force and effect, and (b) confidentiality of the Fee Letter and the Original Fee Letter and the respective
contents thereof) shall automatically terminate and be of no further force and effect (and be superseded by the First Lien Credit
Documentation to the extent covered therein) on the Closing Date, and you shall automatically be released from all
liability hereunder in
connection therewith



at such time. Subject to the preceding sentence, you may terminate this Commitment Letter (in whole or in part) upon written notice to the
Initial Lenders at any time.

This Commitment Letter and the Fee Letter shall become effective upon execution and delivery of all such documents by all
parties
hereto and thereto. In the event that the Closing Date does not occur on or before 11:59 p.m., New York City time, on the earliest of (a) the
date that is five business days after the Outside Date (as defined in the Acquisition Agreement as
in effect on the Original Commitment
Letter Date and after giving effect to any extension thereof), (b) the date of the valid and legally binding termination of the Acquisition
Agreement by you or with your written consent in each case prior to the
closing of the Acquisition, (c) the Closing Date (but, in the case of
this clause (c), only to the extent such date occurs and the Acquisition is consummated without the funding or effectiveness of the First
Lien Credit Facilities) and (d)
the date you deliver notice of the termination of the commitments under the First Lien Credit Facilities, in
which case the commitments hereunder and, if applicable, this Commitment Letter, shall automatically terminate unless we shall, in our
sole
discretion, agree to an extension in writing; provided, that the termination of any commitment or this Commitment Letter pursuant to
this sentence does not prejudice your rights and remedies in respect of any breach or repudiation of this
Commitment Letter that occurred
prior to any such termination.

[Remainder of page intentionally left blank]



We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

BANK OF MONTREAL

By:  /s/ Darryl Jacobson
Name: Darryl Jacobson
Title: Managing Director

BMO CAPITAL MARKETS CORP.

By:  /s/ David Lynch
Name: David Lynch
Title: Managing Director
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

ROYAL BANK OF CANADA

By:  /s/ Charles D. Smith
Name:  Charles D. Smith
Title:

 
Managing Director,
Head of Leverage Finance
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

CAPITAL ONE, NATIONAL ASSOCIATION

By:  /s/ Anuj Dhingra
Name: Anuj Dhingra
Title: Duly Authorized Signatory

By:  /s/ Jeffrey Gimby
Name: Jeffrey Gimby
Title: Duly Authorized Signatory
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

CITIZENS BANK, N.A.

By:      /s/ Drew Galloway
Name:  Drew Galloway
Title:     Director
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

FIFTH THIRD BANK, NATIONAL ASSOCIATION

By:  /s/ Nick Meece
Name:    Nick Meece
Title:    Principal
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

GOLDMAN SACHS BANK USA

By:  /s/ Tom Manning
Name:  Tom Manning
Title:  Authorized Signatory
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

KEYBANK NATIONAL ASSOCIATION

By:  /s/ Stacy Moritz
Name:  Stacy Moritz
Title:  Managing Director

 
Very truly yours,

KEYBANC CAPITAL MARKETS INC.

By:  /s/ Stacy Moritz
Name:  Stacy Moritz
Title:  Managing Director
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

THE BANK OF NOVA SCOTIA

By:     /s/ Ben Gohman
Name: Ben Gohman
Title: Managing Director
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

UBS AG, STAMFORD BRANCH

By:     /s/ Michael Rutherford
Name: Michael Rutherford
Title: Managing Director

 
By:     /s/ Bryan Farris
Name: Bryan Farris
Title: Managing Director

 
UBS SECURITIES LLC

By:     /s/ Michael Rutherford
Name: Michael Rutherford
Title: Managing Director

 
By:     /s/ Bryan Farris
Name: Bryan Farris
Title: Managing Director
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

WELLS FARGO SECURITIES, LLC

By:  /s/ Brian Criswell
Name:  Brian Criswell
Title:  Executive Director

 
Very truly yours,

WELLS FARGO BANK, N.A.

By:  /s/ Nicholas J Grocholski
Name:  Nicholas Grocholski
Title:  Managing Director

 
Very truly yours,

WELLS FARGO BANK, N.A., CANADIAN
BRANCH

By:  /s/ Rajesh Bakhshi
Name:  Rajesh Bakhshi
Title:  Senior Vice President
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

BANK OF AMERICA, N.A.

By:    /s/ Sanjay Rijhwani
Name: Sanjay Rijhwani
Title: Managing Director

 
Very truly yours,

BOFA SECURITIES, INC.

By:    /s/ Sanjay Rijhwani
Name: Sanjay Rijhwani
Title: Managing Director
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We are pleased to have been given the opportunity to assist you in
connection with this important financing.
 

Very truly yours,

NATIONAL BANK OF CANADA

By:    /s/ Frederic Yale-Leduc
Name: Frederic Yale-Leduc
Title: Managing Director & Head

 
By:    /s/ Luc Bernier
Name: Luc Bernier
Title: Managing Director

 
NATIONAL BANK OF CANADA FINANCIAL
INC.

By:    /s/ Robert D Miller
Name:  Robert D Miller
Title:

 
Managing Director  & Head US Debt Capital
Markets
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CITIGROUP GLOBAL MARKETS INC.

By:    /s/ Akshay Kulkarni
Name: Akshay Kulkarni
Title: Managing Director
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JEFFERIES FINANCE LLC

By:  /s/ Brian Buoye
Name:  Brian Buoye
Title:  Managing Director
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BNP PARIBAS

By:  /s/ Ali Mehdi
Name: Ali Mehdi
Title: Managing Director

 

By:  /s/ Michael O’Brien
Name: Michael O’Brien
Title: Vice President

 
BNP PARIBAS SECURITIES CORP.

By:  /s/ Ali Mehdi
Name: Ali Mehdi
Title: Managing Director

 

By:  /s/ Michael O’Brien
Name: Michael O’Brien
Title: Vice President
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MUFG BANK, LTD.

By:  /s/ Mike Devaney
Name:  Mike Devaney
Title:  Director
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MIZUHO BANK, LTD.

By:    /s/ Tracy Rahn
Name:  Tracy Rahn
Title:  Managing Director
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BANCO SANTANDER, S.A., NEW YORK
BRANCH

By:  /s/ Andres Barbosa
Name:  Andres Barbosa
Title: Managing Director

 
By:  /s/ Michael Leonardos
Name:  Michael Leonardos
Title: Executive Director
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Accepted and agreed to as of
the
date first above written:

NEON MAPLE US DEBT MERGERSUB INC.

By:      /s/ Ben Scotto
Name:  Ben Scotto
Title:  President
 
NEON MAPLE PURCASHER INC.

By:      /s/ Ben Scotto
Name:  Ben Scotto
Title:  President
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SCHEDULE 1

FIRST LIEN CREDIT FACILITIES COMMITMENTS

[Omitted.]



EXHIBIT A

PROJECT NEON

Transaction
Summary

Advent International, L.P. (“Advent” and, together with its controlled affiliates and funds
 managed or advised by it or its
controlled affiliates, collectively, the “Sponsor”), members of management and certain existing equity holders (including their controlled
affiliates and funds managed or advised by them or their
 controlled affiliates) of the Target (as defined below) and/or other investors
(which may include one or more of the Sponsor’s limited partners) and, in each case, their newly created “shell” subsidiaries (such
management and other
 investors, together with the Sponsor and any co-investors designated by the Sponsor on or prior to the Closing
Date, the “Investors”) intend to directly or indirectly acquire (the “Acquisition”) all of the
 outstanding equity interests of a company
previously identified to the Commitment Parties as “Neon” (the “Target”), all as set forth in that certain Arrangement Agreement, dated as
of the Original Commitment Letter Date by
and among Canada Bidco (as defined below) and the Target (including the exhibits, schedules
and all related documents, the “Acquisition Agreement”). In connection therewith:

(a) The Sponsor has formed, directly or indirectly, (i)  Neon Maple Holdings Inc., a newly established Ontario entity
(“Holdings”), (ii) Neon Maple US Debt Mergersub Inc., a newly established Delaware entity, which is a direct wholly-owned subsidiary of
Holdings (“Merger Sub”) and (iii)  Neon Maple Purchaser Inc., a newly
 established Canadian entity, which is a direct wholly-owned
subsidiary of Holdings (“Canada Bidco”).

(b)
 Canada Bidco has entered into the Acquisition Agreement, pursuant to which, on the Closing Date (as defined below),
Canada Bidco will acquire all of the outstanding equity interests of the Target pursuant to a court-approved plan of arrangement
under the
Canada Business Corporations Act (the “Arrangement”). As part of, or in connection with, the Arrangement, Merger Sub will merge (the
“Merger”) with and into PPI Holding US Inc., a Delaware
corporation (following consummation of the Merger, the “US Borrower”). No
later than three (3) Business Days after the last day on which shares of the Target are listed on the TSX or the NASDAQ, Canada Bidco
will amalgamate
 (the “Amalgamation”) with the Target, Nuvei Technologies Corp. and any other direct wholly owned subsidiary of
Canada Bidco that is, at the time of such Amalgamation, a Canadian corporation, with the amalgamated entity resulting
 from the
Amalgamation being Canada Amalco, a Canadian corporation (following consummation of the Amalgamation, the “Canadian Borrower”),
a direct wholly-owned subsidiary of Holdings and the direct parent of the US Borrower.

(c) the Investors will make cash (or, in the case of members of management of the Target and/or “rollover” equity
investors in
the Target, cash or non-cash) equity contributions (collectively, the “Investor Equity Contribution”), directly or indirectly, to Holdings in
the form of common equity or other equity (such other equity to be on terms
reasonably satisfactory to the Commitment Parties (such form
of equity, collectively, “Permitted Equity”)), which in turn will be further contributed to Canada Bidco, which Equity Contribution, when
combined with equity of members
of management of, and “rollover” investors in, the Target that will be retained, rolled over or converted
(collectively, “Rollover Equity”, together with the Investor Equity Contribution, the “Equity
Contribution”), will constitute an aggregate
amount not less than 35% (the “Minimum Equity Contribution Percentage”) of (i) the aggregate gross proceeds of the First Lien Credit
Facilities borrowed on the Closing Date
(excluding the proceeds of any loans borrowed thereunder to fund original issue discount (“OID”)
or upfront fees as a result of the application of the Flex Provisions (as defined in the Fee Letter) (such OID or upfront fees,
collectively,
“Flex OID”) or any Transaction Costs (as defined below)) minus (A)  the total amount of unrestricted cash and cash equivalents at the
Target and its subsidiaries on the Closing Date after the consummation of
the Transactions (as defined
 

A-1



below), (B) all First Lien Revolving Loans drawn on the Closing Date for working capital purposes, (C) all First Lien Revolving Loans
drawn on the Closing Date to refinance any
borrowings under the revolving credit facility under the Existing Credit Agreement (as defined
below) and to backstop or cash collateralize any existing letter of credit, bank guarantee, surety bonds or similar instruments and (ii) the
Equity
Contribution; provided, that after giving effect to the Transactions (as defined below), the Sponsor will own, directly or indirectly,
at least a majority of all of the issued and outstanding voting capital stock of the Target on the Closing
Date; provided, further, that to the
extent the minimum amount of Equity Contribution required to be made pursuant to the provisions above (the “Minimum Equity
Contribution Amount”) exceeds the amount actually required
 to be made on the Closing Date to consummate the Transactions (the
“Required Funded Equity Contribution Amount”) due to the exercise of dissent rights by holders of dissenting shares of the Target, only
the Required Funded Equity
Contribution Amount shall be funded on the Closing Date, with the difference between the Minimum Equity
Contribution Amount and the Funded Equity Contribution Amount funded by the Sponsor on the date on which the payments actually
become due (up to
the lesser of such difference and the actual amount then due and payable);

(d)    Canadian Bidco and Merger Sub
will obtain (i) a $600 million first lien cash flow revolving facility (the “First Lien
Revolving Facility”) described in Exhibit B and (ii)  a $2,550 million first lien term loan facility (the “First Lien
 Term Facility” and,
together with the First Lien Revolving Facility, the “First Lien Credit Facilities”) described in Exhibit B (as such amount may be increased
by the amount of any loans borrowed thereunder to fund
Flex OID);

(e)    on the Closing Date, all borrowings under that certain Second Amended and Restated Credit
Agreement, dated as of
December 19, 2023 by and among Target, certain subsidiaries of Target, the lenders from time to time party thereto and Bank of Montreal,
as the administrative agent (as amended from time to time on or prior to the Closing
Date, the “Existing Credit Agreement”) shall be
repaid and all guarantees and security interest granted in respect thereof shall be released (the “Refinancing”);

(f)    the fees, premiums, expenses and other transaction costs incurred in connection with the Transactions,
 including any
OID and/or upfront fees (the “Transaction Costs”) will be paid;

(g)    the
proceeds of the Equity Contribution and the First Lien Credit Facilities funded on the Closing Date (or Permitted
Equity issued in lieu of a portion of the First Lien Credit Facilities) will be used to pay the consideration for, and other amounts
owing in
connection with, the Acquisition under the Acquisition Agreement in accordance with the terms thereof, to effect the Refinancing and to
pay all or a portion of the Transaction Costs.

The transactions described above are collectively referred to as the “Transactions”. For purposes of the
Commitment Letter and
the Fee Letter, “Closing Date” will mean the date of the consummation of the Acquisition and the satisfaction or waiver by the
Commitment Parties of the conditions set forth on Exhibit C and the initial
funding of the First Lien Term Facility.
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EXHIBIT B

PROJECT NEON
FIRST LIEN CREDIT
FACILITIES

SUMMARY OF TERMS

Set forth below is a summary of the principal terms for the First Lien Credit Facilities. Capitalized terms used but not
otherwise
defined herein will have the meanings assigned to such terms in the Commitment Letter to which this Exhibit B is attached or on Exhibits
A or C (including the Annexes hereto and thereto) attached thereto.

PARTIES
 
Borrowers:

  

Initially, Canada Bidco and Merger Sub. (i) Upon the consummation of the Merger, PPI Holding US Inc., a
Delaware entity
 (the “US Borrower”), the US Borrower will assume the obligations of Merger Sub and
(ii) upon the consummation of the Amalgamation, Canada Amalco, (the “Canadian Borrower”) will assume
the obligations of Canada
Bidco, and, in each case, following such assumption, shall each be a “Borrower” and
collectively, the “Borrowers”. The Borrowers are jointly and severally liable for the First Lien Obligations.
References herein or in the
Commitment Letter or the Fee Letter to “the Borrower” shall mean a particular
Borrower or the Borrowers, collectively, as the context may require.
 
In addition, each Subsidiary Guarantor (as defined below) may from time to time be designated by the
Borrower as an additional and/or
 co-borrower in respect of the First Lien Credit Facilities and/or any First
Lien Incremental Facility, subject to receipt by the Agent of all documentation required by regulatory
authorities with respect to such additional and/or co-borrower under
 applicable “know your customer” and
anti-money laundering rules and regulations, including, without limitation, the PATRIOT Act and the Proceeds
of Crime (Money Laundering) and Terrorist Financing Act (Canada) (provided that to the extent
 any such
Restricted Subsidiary is organized in a jurisdiction located outside of the United States or Canada, such
additional borrower shall be reasonably acceptable to the Agent and, if such Subsidiary Guarantor is
designated as an additional
and/or co-borrower in respect of the First Lien Revolving Facility, each First Lien
Revolving Lender (such acceptance not to be unreasonably withheld, delayed or conditioned)).

Guarantors:

  

Subject to the Certain Funds Provision and the First Lien Documentation Principles (as defined below), the
obligations of
 the Borrower under the First Lien Credit Facilities and, at the option of the Borrower, the
obligations of the Borrower and its Restricted Subsidiaries under any currency, interest rate protection,
commodity or other hedging agreement (a
 “Secured Hedging Agreement”) and any cash management
arrangement (a “Secured Cash Management Arrangement”), in each case, entered into with a First Lien
Lender (as defined below), the Agent (as defined below), a
Lead Arranger (as defined below), any person that
is an affiliate of any such First Lien Lender, Agent or Lead Arranger at the time the relevant transaction is
entered into and/or any other person designated by the Borrower (collectively, the
“First Lien Obligations”)
will be unconditionally guaranteed (the “First Lien Guaranties”) on a senior basis by, (a) prior to an IPO (as
defined below), Holdings, (b) each wholly-owned
Restricted
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Subsidiary that is a Domestic Subsidiary (as defined below) (the persons described in this clause (b), the
“Subsidiary Guarantors”), (c) each Discretionary Guarantor (as defined below) and (d) in the case of Secured
Hedging Agreements and Secured Cash Management Arrangements of any Restricted Subsidiary, the
Borrower (the
persons described in clauses (a), (b) and (c), collectively, the “Guarantors” and the Guarantors,
together with the Borrower, collectively, the “Loan Parties”); provided, that,
 consistent with the First Lien
Documentation Principles (as defined below), the following types of subsidiaries (“Excluded Subsidiaries”)
will not be required to become Guarantors:

  

(a)     any immaterial subsidiary subject to an aggregate cap (but
 no individual cap) of Consolidated
EBITDA (as defined below) for all immaterial subsidiaries up to 10% of the Consolidated EBITDA of
the Borrower (any such subsidiary, an “Immaterial Subsidiary”);

 
(b)     any subsidiary (i) that is prohibited or restricted from providing a
First Lien Guaranty by (A) any law

or regulation or (B) any contractual obligation that, in the case of this clause (B), exists on the Closing
Date or at the time such subsidiary becomes a subsidiary (including pursuant to assumed
indebtedness)
(but not incurred in contemplation thereof), (ii)  that would require a governmental (including
regulatory) or third party consent, approval, license or authorization, in each case, that is required on
the Closing Date or at the
 time of such subsidiary becoming a subsidiary (including pursuant to
assumed indebtedness), in order to provide a First Lien Guaranty, (iii)  that is a non-wholly owned
subsidiary or a subsidiary of any non-wholly owned subsidiary or
(iv) where the provision of a First
Lien Guaranty could result in adverse tax consequences to Holdings, any direct or indirect parent
entity or equity holders of Holdings and/or its direct or indirect subsidiaries that are not de minimis as
reasonably determined by the Borrower;

 
(c)     any Foreign Subsidiary (as defined below);
 
(d)     any Domestic Subsidiary that (i) is a direct or indirect subsidiary of a
Foreign Subsidiary (as defined

below) or a FSHCO (as defined below), (ii) has no material assets other than the equity (or equity and
debt) of one or more direct or indirect Foreign Subsidiaries (such subsidiary, a “FSHCO”) or
(iii) has
no material assets other than the equity (or equity and debt) described in clause (ii) above or of one or
more other FSHCOs (such subsidiary also to be a FSHCO);

 
(e)     any not-for-profit subsidiary, captive insurance subsidiary, any broker-dealer
 subsidiary and/or any

Receivables Subsidiary (as defined below);
 
(f)     solely in the case of any obligation under any Secured Hedging Agreement that
constitutes a “swap”

within the meaning of section 1(a)(47) of the Commodity Exchange Act (after giving effect to a
customary “keepwell” provision applicable under a First Lien Guaranty), any subsidiary that is not an
“Eligible Contract Participant” as defined under the Commodity Exchange Act;
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(g)     any subsidiary acquired by the Borrower or any Restricted
Subsidiary (as defined below) that, at the
time of the relevant acquisition, is an obligor in respect of assumed indebtedness permitted by the First
Lien Credit Documentation (as defined below) to the extent (and for so long as) the documentation
governing the applicable assumed indebtedness prohibits such subsidiary from providing a First Lien
Guaranty and the relevant prohibition was not implemented in contemplation of the applicable
acquisition;

 
(h)     [reserved]; and
 
(i)      any subsidiary that is not a Restricted Subsidiary; and
 
(j)      any subsidiary to the extent that the burden or cost of providing a
First Lien Guaranty outweighs, or

would be excessive in light of, the practical benefit afforded thereby as reasonably determined by the
Borrower in consultation with the Agent;

 
provided, that the Borrower, in its sole
discretion, may elect to cause (A) one or more Excluded Subsidiaries
and/or parent entities of Holdings to become a Guarantor (any such person, a “Discretionary Guarantor”), and
(B) any Guarantor that is or becomes an
Excluded Subsidiary (including any Discretionary Guarantor) as a
result of a transaction not prohibited by the First Lien Credit Documentation to be released from the applicable
First Lien Guaranty.
 
Notwithstanding the foregoing, recourse on the First Lien
 Guaranties executed by any Licensed Money
Transmitter Subsidiary shall contain a carveout to the amount of such recourse for an amount that regulatory
authorities of such Licensed Money Transmitter Subsidiary necessitate (after the exercise of other
reasonable
alternatives, including obtaining surety bonds) in order for such Licensed Money Transmitter Subsidiary to
satisfy applicable minimum net worth, equity or capital requirements. The guarantee of any such Licensed
Money Transmitter
Subsidiary shall not be required to the extent prohibited by relevant local state or national
authorities.
 
For purposes of the First Lien Credit Documentation:
 
(a)     “Domestic Subsidiary” means any existing or future direct or
indirect subsidiary of the Borrower that

is organized under the laws of the United States, any state thereof or the District of Columbia or
Canada or any province or territory thereof or the Republic of Cyprus;

 
(b)     “Foreign Subsidiary” means any existing or future direct or
indirect subsidiary of the Borrower that is

not a Domestic Subsidiary;
 
(c)     “Receivables Subsidiary” means any subsidiary of the Borrower
 formed for the purpose of, or that

solely engages in, any permitted securitization, receivables facility, receivables financing or Permitted
Receivables Facility (as defined below) and/or any other receivables arrangement and any other
activity
reasonably related thereto;
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(d)     “Restricted Subsidiary” means any existing
 or future direct or indirect subsidiary of the Borrower
(other than any Unrestricted Subsidiary (as defined below)); and

 
(e)     “Licensed Money Transmitter Subsidiary” means any direct or
 indirect subsidiary of the Borrower

formed for the purpose of, or that principally engages in, the business of issuing electronic money, the
provision of payment services and/or money transmission, including the transfer of money or value, in
any
 form, and holds a valid license, registration or authorization for such activities issued or
administered by any relevant federal, state, provincial, territorial, or foreign equivalent governing
body.

First Lien Lead Arrangers
and First Lien
Bookrunners:

  

BMO Capital Markets, RBCCM, Capital One, Citizens, Fifth Third, GS, KeyBanc Capital Markets, Scotia
Bank, UBS Securities,
 Wells Fargo Securities, BofA Securities, NBC Financial, Citi, Jefferies, BNPP
Securities, MUFG, Mizuho and Santander will act as joint lead arrangers and joint bookrunners for the First
Lien Credit Facilities (as defined below) (in such capacity,
the “Lead Arrangers”), and will perform the duties
customarily associated with such roles.

First Lien Administrative
Agent and First Lien
Collateral Agent:   

Bank of Montreal will act as the sole and exclusive administrative agent and collateral agent for the First Lien
Lenders (in
such capacities, the “Agent”), and will perform the duties customarily associated with such roles.

First Lien Lenders:

  

A syndicate of banks, financial institutions and other entities, including the Initial Lenders, but excluding
Disqualified
Institutions, arranged by the Lead Arrangers and acceptable to the Borrower (whose consent may
not be unreasonably withheld, conditioned or delayed) (collectively, and together with any person that
becomes a lender under the First Lien Credit
 Facility by assignment as set forth under the heading
“Assignments and Participations” below, the “First Lien Lenders”).

TYPES AND AMOUNTS OF FIRST LIEN CREDIT FACILITIES
 
First Lien Term Facility:   

Type and Amount:

  

A first lien term loan facility (the “First Lien Term Facility” and the loans thereunder funded on the
Closing
Date, the “Initial First Lien Term Loans”) in an aggregate principal amount up to $2,550 million (or, with
respect to the following proviso, the equivalence thereof in Euros) and made available to the Borrower in U.S.
dollars (such facility, the “First Lien Dollar Term Facility” and the loans thereunder, the “First Lien Dollar
Term Loans”); provided that at least five days prior to the launch of the general syndication of
the First Lien
Term Facility, the Borrower has the option to cause a portion of the Initial First Lien Term Loans to be
redenominated into Euros in an aggregate principal amount not to exceed the Euro equivalent (determined on
the date the First
Lien Euro Term Loans are allocated as part of the general syndication) of $750 million (such
facility, the “First Lien Euro Term Facility” and the loans thereunder, the “First Lien Euro Term Loans”) so
long as the
First Lien Euro Term Facility shall have a principal

 
B-4



  
amount of at least €500 million, in each case of such First Lien Dollar Term Facility and First Lien Euro Term
Facility, as such amounts may be increased by the amount of any loan borrowed thereunder to fund Flex OID.

Availability:
  

The Initial First Lien Term Loans will be borrowed in a single drawing on the Closing Date. Repayments and
prepayments of
the Initial First Lien Term Loans may not be re-borrowed.

Maturity:   The date that is seven years following the Closing Date (the “First Lien Term Loan Maturity
Date”).

Amortization:   

Initial First Lien Term
Loans:

  

Commencing on the last day of the second full fiscal quarter ending after the Closing Date, the Initial First
Lien Term
Loans will amortize in equal quarterly installments of aggregate annual amounts equal to 1.00% of
the original principal amount of the Initial First Lien Term Loans, with the balance payable on the First Lien
Term Loan Maturity Date.

Ranking:   

First Lien Credit
Facilities:   

The First Lien Credit Facilities will be senior in right of payment and secured on a first-priority basis (subject
to
permitted liens) with respect to the Collateral (as defined below).

Use of Proceeds:

  

The proceeds of the Initial First Lien Term Loans will be used to finance all or a portion of the Transactions
(including
 working capital and/or purchase price adjustments under the Acquisition Agreement and the
payment of Transaction Costs) and to provide cash to the Borrower’s balance sheet.

First Lien Revolving
Facility:   

Type and Amount:

  

A senior secured first lien revolving loan facility (the “First Lien Revolving Facility”; and the
commitments
thereunder, the “First Lien Revolving Commitments” and the First Lien Revolving Facility, together with the
First Lien Term Facility, collectively, the “First Lien Credit Facilities”) in an aggregate
principal amount of
$600 million (the loans thereunder, together with, unless the context otherwise requires, the Swingline Loans
referred to below, the “First Lien Revolving Loans” and, together with the Initial First Lien Term
Loans, the
“First Lien Loans”), which will be available to the Borrower in U.S. dollars, Euros, Canadian dollars, Pounds
Sterling and any other currency reasonably acceptable to each First Lien Revolving Lender.

Availability:

  

The First Lien Revolving Facility will be available on a revolving basis during the period commencing on the
Closing Date,
subject to the limitations set forth under “Use of Proceeds” below, and ending on the date that is
five years after the Closing Date (the “First Lien Revolving Termination Date”). Repayments and prepayments
of the First
Lien Revolving Loans may be re-borrowed.
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Maturity:
  

The First Lien Revolving Commitments will terminate and the First Lien Revolving Loans will mature on the
First Lien
Revolving Termination Date.

Letters of Credit:

  

A portion of the First Lien Revolving Facility in an amount to be agreed, but in any event not less than $75
million (the
 “Letter of Credit Sublimit”), will be available for the issuance of letters of credit, including
standby and documentary letters of credit and the issuance of bank guarantees (collectively, the “Letters of
Credit”),
 for the benefit of the Borrower and its Restricted Subsidiaries, in U.S. dollars, Euros, Canadian
dollars, Pounds Sterling or any other currency to be agreed, which will be provided by (i)  the Agent and
(ii)  each First Lien Revolving
 Lender (as defined below) (the Agent and each such First Lien Revolving
Lender in such capacity, each, an “Issuing Lender”); provided, that each First Lien Revolving Lender shall
have a commitment to issue Letters of Credit
that is equal to the product of (x) its respective pro rata share of
the First Lien Revolving Commitments and (y) the Letter of Credit Sublimit; provided, further, that no Issuing
Lender shall be required to issue any trade or
documentary letter of credit or any bank guarantee that such
Issuing Lender does not generally issue on behalf of its customers, in each case, without its consent.
Notwithstanding the foregoing, unless otherwise agreed by Jefferies in its sole
discretion, Jefferies will only be
required to issue letters of credit in U.S. dollars.
 
No Letter of Credit will have an expiration date after the earlier of (a) the date that is 1 year (or, in the case of
documentary letters
of credit, 180 days) after the date of issuance (or such longer period as may be agreed to
by the applicable Issuing Lender) and (b)  the date that is 5 business days prior to the First Lien Revolving
Termination Date unless the relevant Letter
of Credit is (i) cash collateralized in an amount equal to 100% of
the face value thereof or (ii)  backstopped pursuant to arrangements reasonably satisfactory to the Issuing
Lender thereof (collectively, clauses (i) and
(ii), together with any deemed reissuance of any Letter of Credit
under any new credit facility, “Letter of Credit Support”); provided that any standby Letter of Credit with a 1-
year tenor may provide for the automatic
or “evergreen” renewal thereof for additional 1-year periods (which
will in no event extend beyond the date referred to in clause (b) above unless the relevant Letter of Credit is
subject to Letter of Credit Support).
 
Any drawing under any Letter of Credit will be reimbursed
by the Borrower (whether with its own funds or
with the proceeds of a First Lien Revolving Loan (any such First Lien Revolving Loan, a “Letter of Credit
Reimbursement Loan”)) within two business days after the Borrower receives
notice of such drawing from the
relevant Issuing Lender (or, if the Borrower receives such notice after the deadline for a borrowing of First
Lien Revolving Loans, within two business days after the Borrower receives such notice). To the extent that
the Borrower does not so reimburse the Issuing Lender within such time period, the First Lien Lenders under
the First Lien Revolving Facility (the “First Lien Revolving Lenders”) will be irrevocably and unconditionally
obligated to
fund participations in the reimbursement obligations on a pro rata basis based on their respective
First Lien Revolving Commitments.
 
Any Letter of Credit may be issued on and after the Closing Date to backstop or replace any letter of credit,
guarantee and/or performance or
similar bond outstanding on the Closing Date (including by “grandfathering”
any such existing
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  letter of credit in the First Lien Revolving Facility) or for other general corporate purposes.

Swingline Loans:

  

A portion of the First Lien Revolving Facility in an amount to be agreed will be available for swingline loans
(the
“Swingline Loans”) from the Agent (in such capacity, the “Swingline Lender”) on same-day notice in
U.S. dollars and Canadian dollars. Other than for purposes of the First Lien Revolving Commitment Fee, any
Swingline
Loan will reduce availability under the First Lien Revolving Facility on a dollar-for-dollar basis.
Each First Lien Revolving Lender will be irrevocably and unconditionally obligated to purchase, under certain
circumstances, a participation in each
Swingline Loan on a pro rata basis based on its respective First Lien
Revolving Commitment.

Use of Proceeds:

  

The proceeds of the First Lien Revolving Loans may be used (a) on the Closing Date (i)  to finance all or a
portion of the Transactions (including the payment of acquisition consideration, to effect the Refinancing, to
pay the Transaction Costs and other costs and expenses), (ii) for general corporate purposes, (iii) to fund any
Flex OID and
 (iv)  to refinance any revolving facility under the Existing Credit Agreement and to cash
collateralize any existing letter of credit or similar instruments; provided that the aggregate principal amount of
the First Lien Revolving Loans
drawn on the Closing Date for purposes of clauses (a)(i) and (ii) above shall
not exceed $160 million, and (b) after the Closing Date, to finance working capital needs and other general
corporate purposes and for any other purpose not
 prohibited by the First Lien Credit Documentation (as
defined below), including to replenish balance sheet cash used to finance any capital expenditure, any
acquisition or any other investment.

First Lien Incremental
Facilities:

  

The Borrower or any other Subsidiary Guarantor will have the right, from time to time, on one or more
occasions, to
(x) add one or more incremental term facilities and/or increase the amount of term loans or term
commitments to the First Lien Term Facility or any other term facility then in existence (each, a “First Lien
Incremental Term
Facility”) and/or (y)  add one or more incremental revolving facilities and/or increase the
First Lien Revolving Commitments (each, a “First Lien Incremental Revolving Facility” and together with any
First Lien
Incremental Term Facility, each, a “First Lien Incremental Facility”, and collectively, the “First Lien
Incremental Facilities”) on terms and conditions agreed by the Borrower and the relevant First Lien
Incremental
Facility lenders in an aggregate outstanding principal amount not to exceed:
 
(a)     (i) the greater of (A) a dollar-capped amount equivalent to 100% of
Closing Date EBITDA (as defined

below) (this clause (A), the “Fixed Incremental Amount”) and (B)  an amount equal to 100% of
Consolidated EBITDA (as defined below) of the Borrower calculated on a pro forma basis as of the
most recently completed four consecutive fiscal quarters for which financial statements are internally
available (a “Test Period”) (this clause (B), the “Incremental EBITDA Grower” and, together with the
Fixed Incremental Amount, the “Shared Incremental Amount”) less the aggregate outstanding
principal amount of all First Lien Incremental Equivalent Debt (as defined below) issued and/or
incurred in reliance on this clause
 (a)(i) after giving effect to any reclassification of any First Lien
Incremental Facility or First Lien Incremental Equivalent Debt as having
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been incurred in reliance on the First Lien Incremental Incurrence-Based Component (as defined
below)
plus (ii) any unused amount available under the General Debt Basket (as defined below) (this
clause (a)(ii), the “Reallocated General Debt Basket Incremental Component” and, together with the
Shared Incremental
Amount, collectively, the “Unrestricted Incremental Amount”); plus

 
(b)     (i)  in the case of any First Lien Incremental Facility that effectively
 extends the maturity of or

refinances any First Lien Credit Facility, First Lien Incremental Facility, First Lien Incremental
Equivalent Debt, First Lien Refinancing Facilities, First Lien Refinancing Notes and/or permitted
refinancings of any of
 the foregoing, an amount equal to the portion of such indebtedness to be
replaced with such First Lien Incremental Facility (provided that any First Lien Incremental Facility
replacing any Junior Lien Debt shall only be in the form of Junior Lien
Debt or unsecured debt and
any First Lien Incremental Facility replacing any unsecured debt or debt not secured by Collateral
shall be in the same form as the debt being replaced) and (ii) in the case of any First Lien Incremental
Facility that
effectively replaces any terminated First Lien Revolving Commitment, an amount equal
to the portion of the relevant terminated First Lien Revolving Commitments; plus

 
(c)     without duplication of clause (b)  above, (i)  the amount of
 any voluntary prepayment, redemption,

repurchase or other retirement of any loan (in case of discounted purchases, up to the principal amount
of the debt so retired) under (x) the First Lien Credit Documentation (including any Initial First
Lien
Term Loan and/or any First Lien Incremental Term Facility) and/or (y) any other indebtedness secured
on a pari passu basis with the First Lien Credit Facilities, (ii) the reduction in the outstanding principal
amount of any Initial
 First Lien Term Loan and/or any other indebtedness secured on a pari passu
basis with the First Lien Credit Facilities resulting from any assignment to (and/or purchase by)
Holdings or any subsidiary thereof and (iii)  any permanent reduction of
 the First Lien Revolving
Commitments, the commitments under any First Lien Incremental Revolving Facility, any other
revolving credit facility or delayed draw term loan commitments under the First Lien Credit
Documentation (to the extent such
 revolving commitments or delayed draw term commitments are
initially incurred assuming they are fully drawn under the Revolving/Delayed Draw Commitment
Testing Methodology (as defined below)); provided that in the case of each of clauses
 (i)  - (iii), the
relevant prepayment, redemption, repurchase or other retirement or assignment or purchase is not
funded with long-term indebtedness (other than revolving indebtedness); provided further that to the
extent such
 long-term indebtedness is subsequently prepaid, redeemed, repurchased or otherwise
retired not with other long-term indebtedness (other than revolving indebtedness), the principal
amount of any such reduction shall be added to this clause (c);
plus

 
(d)     an unlimited amount (the “First Lien Incremental Incurrence-Based
Component”) so long as:
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(i)      if such First Lien Incremental Facility is secured by
a lien on the Collateral (as defined below)
that is pari passu with the lien on the Collateral securing the First Lien Credit Facilities on the
Closing Date (any debt that is so secured, “First Lien Debt”), the First Lien Net
 Leverage
Ratio (as defined below) does not exceed the greater of (A) the Closing Date First Lien Net
Leverage Ratio (as defined below) and (B) the First Lien Net Leverage Ratio as of the end of
the most recently ended Test Period,

 
(ii)    if such First Lien Incremental Facility constitutes Junior Lien Debt (as defined
below), at the

election of the Borrower, either (A) the Secured Net Leverage Ratio (as defined below) does
not exceed the greater of (1) 6.00:1.00 and (2) the Secured Net Leverage Ratio as of the end of
the most recently ended Test
Period or (B) the Interest Coverage Ratio (as defined below) is
not less than the lesser of (1) 1.75:1.00 and (2) the Interest Coverage Ratio as of the last day of
the most recently ended Test Period, or

 
(iii)     if such First Lien Incremental Facility is unsecured or not secured by the
 Collateral, at the

election of the Borrower, either (A) the Total Net Leverage Ratio (as defined below) does not
exceed the greater of (1) 6.50:1.00 and (2) the Total Net Leverage Ratio as of the last day of
the most recently ended
Test Period or (B)  the Interest Coverage Ratio is not less than the
lesser of (1)  1.75:1.00 and (2)  the Interest Coverage Ratio as of the last day of the most
recently ended Test Period (clauses (i)(B), (ii)(A)(2),
(ii)(B)(2), (iii)(A)(2) and (iii)(B)(2), the
“First Lien Incremental Accretive Components”),

 
in each case described in this clause (d), (x) calculated on a pro forma basis as of the most recently completed
Test Period,
 including the application of the proceeds thereof (without “netting” the cash proceeds of the
applicable First Lien Incremental Facility and giving pro forma effect to any related transaction in connection
therewith and all customary pro
 forma events and adjustments) and (y)  in the case of any First Lien
Incremental Revolving Facility or delayed draw term loan commitments then being incurred or established, the
Revolving/Delayed Draw Commitment Testing Methodology shall be
applied.
 
the sum of the amounts set forth in
 clauses (a)  through (d)  above, the “First Lien Incremental Amount”;
provided, that,
 

(1)     the Borrower may elect that the indebtedness or commitments in respect of any
 First Lien
Incremental Facility and/or any First Lien Incremental Equivalent Debt be incurred or
implemented under one or more of the Shared Incremental Amount, the Reallocated General
Debt Basket Incremental Component, the First Lien Incremental
 Incurrence-Based
Component and/or any other provision of the First Lien Incremental Amount in its sole
discretion; provided, that unless the Borrower elects otherwise, so long as the First Lien MFN
Provision would not be triggered as
a
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result of the incurrence or implementation thereof, each First Lien Incremental Facility and/or
issuance
or borrowing of First Lien Incremental Equivalent Debt will be deemed to have been
incurred first under the First Lien Incremental Incurrence-Based Component to the maximum
extent permitted thereunder (and calculated as described below),

 
(2)     if any indebtedness or commitment is intended to be incurred or implemented in
reliance on

the First Lien Incremental Incurrence- Based Component and any other provision of the First
Lien Incremental Amount, (x)  the permissibility of the portion of such indebtedness and/or
commitment that is incurred or implemented in
 reliance on the First Lien Incremental
Incurrence-Based Component will be determined without giving effect to any indebtedness or
commitment substantially concurrently incurred or implemented in reliance on such other
provision of the First Lien
Incremental Amount or any other Fixed Amount basket, but giving
full pro forma effect to the use of proceeds of the entire amount of the indebtedness and/or
commitment that will be incurred or implemented at such time in reliance on each applicable
provision of the First Lien Incremental Amount and the related transactions, and (y) thereafter,
the permissibility of the portion of the indebtedness or commitment to be incurred or
implemented, as applicable, under the other applicable
 provisions of the First Lien
Incremental Amount will be determined, and

 
(3)     any portion of any First Lien Incremental Facility and/or First Lien
 Incremental Equivalent

Debt incurred or implemented in reliance on the Unrestricted Incremental Amount or any
other provision of the First Lien Incremental Amount (other than the First Lien Incremental
Incurrence-Based Component) will, unless the
 Borrower otherwise elects, automatically be
reclassified from time to time after the incurrence or implementation of such First Lien
Incremental Facility and/or First Lien Incremental Equivalent Debt as having been incurred in
reliance on the First
Lien Incremental Incurrence-Based Component if, at any time after the
incurrence thereof, the applicable leverage (or coverage) ratio test under the First Lien
Incremental Incurrence-Based Component is satisfied on a pro forma basis at such time
(clauses (1) through (3) above, the “Incremental Calculation Methodology”).

 
In addition, at the time of the implementation of any First Lien Incremental Facility (the following clauses
(i) through
(vii), the “First Lien Incremental Parameters”):
 

(i)      in the case of any First Lien Incremental Term Facility, subject to the
 First Lien Inside
Maturity Basket, (A) such First Lien Incremental Term Facility will have a final maturity date
no earlier than the then-existing First Lien Term Loan Maturity Date and (B)  the weighted
average life to maturity applicable
to such
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First Lien Incremental Term Facility will not be shorter than the weighted average life to
maturity of
 the Initial First Lien Term Loans (without giving effect to any prepayment that
would otherwise modify the weighted average life to maturity of the Initial First Lien Term
Loans);

 
As used herein, “First Lien
 Inside Maturity Basket” means, with respect to the incurrence of any
indebtedness subject to restrictions under the First Lien Credit Documentation in respect of the final
maturity and/or weighted average life to maturity of such
indebtedness, such restrictions shall not apply
to (1)  indebtedness incurred under any customary bridge facility so long as the long-term debt into
which any such customary bridge facility is to be converted satisfies such restrictions,
 (2)  any
customary term “A” loans, (3) any indebtedness incurred to finance any acquisition or other permitted
investment and (4)  an aggregate principal amount of indebtedness up to a dollar-capped amount
equivalent to 125%
of the Closing Date EBITDA (with a Builder Component) at any time outstanding.

 
(ii)    subject to clause (i) above, any First Lien Incremental Term Facility
 may otherwise have a

maturity and amortization schedule as determined by the Borrower and the lenders providing
such First Lien Incremental Term Facility;

 
(iii)     subject to clause (iv) below, any fee payable in connection with
such First Lien Incremental

Facility will be determined by the Borrower and the arrangers and/or lenders providing such
First Lien Incremental Facility;

 
(iv)      the currency, pricing (including any “MFN” or other pricing
term), interest rate margin, rate

floor, fees, premium (including any prepayment premiums) and funding discount applicable to
any First Lien Incremental Facility will be determined by the Borrower and the lenders
providing such First Lien
 Incremental Facility; provided, that in the case of any First Lien
Incremental Term Facility denominated in U.S. dollars or Euros that (A) consists of broadly
syndicated floating-rate cash-pay “term B” loans that are
(i) denominated in the same currency
as the applicable Initial First Lien Term Loans and (ii) pari passu in right of payment and with
respect to security with the Initial First Lien Term Loans, (B) is scheduled to mature prior to
the
 date that is one day after the First Lien Term Loan Maturity Date (this clause (B), the
“First Lien MFN Maturity Exception”) and (C)  is incurred in reliance on the First Lien
Incremental Incurrence-Based Component (and not by
virtue of any re-classification described
in clause (3) of the proviso to clause (d) above), the effective yield thereof will not be more
than 1.00% (the “First Lien MFN Spread”) higher than the corresponding
 effective yield
applicable to the First Lien Dollar Term Loans (in the case of any First Lien Incremental
Facility denominated in U.S. dollars) or
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First Lien Euro Term Loans (in the case of any First Lien Incremental Facility denominated in Euros),
as
applicable, unless the interest rate margin with respect to such First Lien Dollar Term Loans or First
Lien Euro Term Loans, as applicable, is adjusted to be equal to the interest rate with respect to the
relevant First Lien Incremental Term
 Facility minus the First Lien MFN Spread; provided, that this
clause (iv) will only be effective until the date that is 6 months after the Closing Date (the “First Lien
MFN Sunset Date”); provided,
further, that in determining the applicable effective yield: (w) OID or
upfront fees paid by the Borrower in connection with such First Lien Incremental Term Facility or the
First Lien Dollar Term Loans or First Lien Euro Term Loans, as
 applicable (equated to interest rate
based on a 4-year average life to maturity or lesser remaining average life to maturity), will be included,
(x)  any amendment to the Applicable Margin with respect to the applicable First Lien Dollar Term
Loans or First Lien Euro Term Loans, as applicable, that became effective after the Closing Date but
prior to the incurrence or implementation of such First Lien Incremental Term Facility will be included,
(y) any arrangement, commitment,
structuring, underwriting, ticking, unused line and/or amendment fee
paid or payable by or to the Lead Arrangers (or their affiliates) in their respective capacities as such in
connection with the applicable First Lien Dollar Term Loans or First
 Lien Euro Term Loans, as
applicable, or to one or more arrangers of such First Lien Incremental Facility (or their affiliates) in
their capacities as such (regardless of whether such fees are paid to or shared in whole in part with any
lender) and
any other fee not paid directly by the Borrower generally to all applicable lenders ratably
will be excluded and (z) if such First Lien Incremental Term Facility includes any “SOFR” or “Euribor”
interest rate floor greater
than that applicable to the relevant First Lien Dollar Term Loans or First Lien
Euro Term Loans, as applicable, and such floor is applicable to such First Lien Dollar Term Loans or
First Lien Euro Term Loans, as applicable, on the date of
 determination, the excess amount will be
equated to interest margin for determining the increase; provided that any increase required due to the
application of this clause (z), at the option of the Borrower, may be effected through an
increase in (or
implementation of, as applicable), the “SOFR” interest rate floor applicable to the First Lien Dollar
Term Loans or First Lien Euro Term Loans, as applicable (this clause (iv), the “First Lien MFN
Provision”); provided that it is understood and agreed that the First Lien MFN Provision shall not apply
in respect of (1) First Lien Incremental Term Facilities in an aggregate outstanding principal amount
that is less than or
 equal to a dollar-capped amount equivalent to 200% of Closing Date EBITDA
(including a Builder Component) (this clause (1), the “First Lien Incremental De Minimis Amount”),
(2)  any First Lien Incremental Term Facility
 that is incurred or implemented in connection with an
acquisition or similar investment (the “First Lien MFN Acquisition Carveout”) or (3)
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any First Lien Incremental Term Facility that is incurred or implemented in connection with
the
 refinancing of any other indebtedness (the “First Lien MFN Refinancing Carveout”);
provided, further, that for the avoidance of doubt, (i) the First Lien MFN Provision shall only
be applicable to First Lien Dollar Term Loans to
 the extent that any First Lien Incremental
Term Facility is denominated in U.S. dollars and (ii) the First Lien MFN Provision shall only
be applicable to First Lien Euro Term Loans to the extent that any First Lien Incremental Term
Facility is
denominated in Euros;

  

(v)     subject to the Permitted Alternative Security Debt Basket
(as defined below), such First Lien
Incremental Facility (A) if secured, unless such First Lien Incremental Facility is not secured
by any Collateral, may not be secured by any asset that does not constitute Collateral (other
than with respect
to any proceeds of such First Lien Incremental Facility that are subject to an
escrow or other similar arrangement and any related deposit of cash or cash equivalents to
cover interest and premium with respect to such First Lien Incremental
 Facility) and (B)  if
guaranteed, may not be guaranteed by any Restricted Subsidiary that is not a Loan Party (it
being understood that obligations of any person with respect to any escrow arrangement into
which such First Lien Incremental
 Facility proceeds are deposited shall not constitute a
guarantee by a person that is not a Loan Party);

 
As used herein, “Permitted Alternative Security Debt Basket” means that with respect to any
indebtedness
subject to restrictions under the First Lien Credit Documentation on the scope of
collateral and/or guarantee for such indebtedness, up to a dollar-capped amount equivalent to
50% of the Closing Date EBITDA (with a Builder Component) of such
indebtedness at any
time outstanding may be secured by assets of the Borrower and its restricted subsidiaries not
constituting Collateral and/or guaranteed by any Restricted Subsidiary of the Borrower that is
not a Subsidiary Guarantor.

 
(vi)      if such First Lien Incremental Facility is a First Lien Incremental
Revolving Facility, (A) such

First Lien Incremental Revolving Facility will mature no earlier than, and will require no
scheduled amortization or differing mandatory commitment reduction prior to, the then-
existing First Lien Revolving
Termination Date and (B) except as otherwise provided above
(including with respect to currency, pricing, interest rate margins, rate floors, fees, premiums
(including prepayment premiums), funding discounts and, subject to the above,
maturity), the
terms of such First Lien Incremental Revolving Facility, if not substantially consistent with the
terms of the First Lien Revolving Facility, will be reasonably satisfactory to the Agent (it
being understood that (1) any First
Lien Incremental Revolving Facility may provide for the
ability to participate with respect to (I) borrowings on a pro rata

 
B-13



  

basis or greater than pro rata basis (but not less than pro rata basis) with other then-
outstanding First
Lien Revolving Facilities, (II) any voluntary prepayment on a pro rata basis
or less than pro rata basis (but not greater than pro rata basis) with other then-outstanding First
Lien Revolving Facilities and (III) repayments on a pro rata basis or
less than pro rata basis
(but not greater than pro rata basis) with other then-outstanding First Lien Revolving Facilities
and (2) (I) terms not substantially consistent with the First Lien Revolving Facility which are
applicable only
 after the then-existing First Lien Revolving Termination Date, (II) terms
contained in such First Lien Incremental Revolving Facility that are more favorable to the
lenders or the agent of such First Lien Incremental Revolving Facility than those
contained in
the First Lien Credit Documentation and are then conformed (or added) to the First Lien
Credit Documentation for the benefit of the First Lien Lenders under the applicable First Lien
Revolving Facility or, as applicable, the Agent
(i.e., by conforming or adding a term to a then-
outstanding First Lien Revolving Facility pursuant to an amendment), (III) terms contained in
such First Lien Incremental Revolving Facility that (taken as a whole) reflect then current
market terms
 and conditions (taken as a whole) at the time of incurrence or issuance (as
determined by the Borrower in good faith) and (IV) any terms which are, taken as a whole, in
the good faith determination of the Borrower, not more favorable to the lenders
or the agent of
such First Lien Incremental Revolving Facility that those contained in the First Lien Credit
Documentation, in each case will be deemed to be satisfactory to the Agent); and

  

(vii)    if such First Lien Incremental Facility is a First Lien
 Incremental Term Facility, except as
otherwise provided above (including currency, pricing (including any “MFN” or other pricing
term), interest rate margins, rate floors, fees, premiums (including prepayment premiums),
funding discounts
 and, subject to clauses (i)  and (ii)  above, the maturity and amortization
schedule), the terms of such First Lien Incremental Term Facility will be determined by the
Borrower and the lenders of the applicable First Lien
Incremental Facility; it being understood
that any First Lien Incremental Term Facility may provide for the ability to participate
(1) with respect to any voluntary prepayment, on a pro rata basis, greater than pro rata basis,
or less than a
pro rata basis with the then-outstanding First Lien Term Facilities and (2) with
respect to any mandatory prepayment, on a pro rata basis (to the extent such First Lien
Incremental Term Facility is secured on a pari passu basis with the Initial
 First Lien Term
Loans) or less than a pro rata basis with the then-outstanding First Lien Term Facility (and on
greater than a pro rata basis with respect to any prepayment of any such First Lien Incremental
Term Facility with the proceeds of any
First Lien Refinancing Term Facility, issuance of First
Lien Refinancing Notes or any First Lien
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Incremental Term Facility incurred in reliance on clause (b) of the definition of
 “First Lien
Incremental Amount”).

  

Any First Lien Incremental Facility may be provided by any existing First Lien Lender or, subject to the
reasonable consent
of the Agent (and in the case of any First Lien Incremental Revolving Facility, each Issuing
Lender and each Swingline Lender to the extent such First Lien Incremental Revolving Facility participates in
the applicable Letter of Credit subfacility or
Swingline Loans subfacility), any other person who becomes a
First Lien Lender in connection therewith if such consent of the Agent (or, if applicable, each Issuing Lender
and the Swingline Lender) would be required under the heading
“Assignments and Participations” below for
any assignment or participation of First Lien Loans or commitments, as applicable, to such person; provided,
that no existing First Lien Lender will be obligated to provide any such First
Lien Incremental Facility, and the
Borrower will not be required to offer the opportunity to participate in any First Lien Incremental Facility to
any Lender.
 
The proceeds of any First Lien Incremental Facility may be used for working capital needs and other general
corporate purposes and for any
other purpose not prohibited by the First Lien Credit Documentation.
 
The First Lien Credit Documentation will permit the Borrower or any other Subsidiary Guarantor to issue
senior or subordinated notes (issued in
 a public offering, Rule 144A or other private placement or bridge
financing in lieu of the foregoing) or borrow senior or subordinated loans (or obtain commitments in respect
thereof, including revolving or delayed draw term commitments) in an
aggregate outstanding principal amount
not to exceed the First Lien Incremental Amount (which amount may, at the election of the Borrower, be
supplemented by the amount of any additional indebtedness that is otherwise permitted to be incurred under
the First Lien Credit Documentation) that are (at the option of the Borrower) unsecured, not secured by the
Collateral or secured by the Collateral (“First Lien Incremental Equivalent Debt”), subject to (a) clauses (i),
(ii), (v) and (vi) of the First Lien Incremental Parameters, as applicable, and (b) in the case of any First Lien
Incremental Equivalent Debt that is (i) secured by the Collateral or (ii) subordinated in
right of payment to the
First Lien Credit Facilities, an Acceptable Intercreditor Agreement (as defined below).
 
The Initial First Lien Term Loans will not benefit from the First Lien MFN Provision as a result of the
issuance or incurrence of any First
Lien Incremental Equivalent Debt.
 
Any conditions to
the availability or funding of any First Lien Incremental Facility or First Lien Incremental
Equivalent Debt will be determined by the lenders providing such First Lien Incremental Facility or First Lien
Incremental Equivalent Debt.
 
As used herein:
 
“Acceptable Intercreditor Agreement”
means, as applicable:
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(a)     in the case of First Lien Debt, customary intercreditor
documentation consistent with the First Lien
Documentation Principles and substantially in the form of an exhibit attached to the First Lien Credit
Documentation, with any modification (whether material or immaterial) which is reasonably
acceptable
to the Borrower and the Agent,

 
(b)     in the case of Junior Lien Debt, customary intercreditor documentation
consistent with the First Lien

Documentation Principles and substantially in the form of an exhibit attached to the First Lien Credit
Documentation, with any modification (whether material or immaterial) which is reasonably
acceptable to the
Borrower and the Agent, or

 
(c)     in the case of any Indebtedness, (i) an intercreditor agreement the terms
of which are consistent with

market terms (as determined by the Borrower in good faith) governing arrangements for the sharing
and subordination of liens and/or arrangements relating to the distribution of payments, as applicable,
at the time the
intercreditor agreement is proposed to be established in light of the type of indebtedness
subject thereto or (ii)  any other intercreditor agreement which is reasonably acceptable to the
Borrower and the Agent.

 
“Charge” means any charge, expense, cost,
accrual, reserve or loss of any kind.
 
“Closing
Date EBITDA” means $489 million.
 
“Closing Date First Lien Net Leverage Ratio” means 5.00:1.00.
 
“Closing Date Secured Net Leverage Ratio”
means 5.00:1.00.
 
“Closing Date Total Net
Leverage Ratio” means 5.00:1.00.
 
“Consolidated Total Debt”, on any date of determination, will be defined as:
 
(a)     the amount of third party consolidated indebtedness for borrowed money of the
 Borrower and its

Restricted Subsidiaries as of such date (other than borrowings under the First Lien Revolving Facility
incurred for working capital purposes or to the extent such borrowings are concurrently incurred in
connection with any ratio
tests solely for the purposes of calculating compliance with such ratio (the
“Working Capital/Concurrent Utilization Exclusion”)), as such amount may be adjusted to (i) reflect
the effect (as determined by the Borrower in good
faith) of any hedge agreement or other derivative
instrument entered into in respect of the currency exchange risk relating to such indebtedness,
calculated on a mark-to- market basis and (ii) exclude the principal amount of any indebtedness
with
respect to which an irrevocable deposit of the necessary funds for the payment, redemption or
satisfaction of such indebtedness has been made; provided, that for the avoidance of doubt,
Consolidated Total Debt will exclude
 (A)  capital lease obligations and (B)  purchase money
indebtedness, minus
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(b)     the amount of (i)  unrestricted cash and cash
equivalents and (ii)  cash and cash equivalents, in each
case of the Borrower and its Restricted Subsidiaries that are restricted in favor of any of the First Lien
Credit Facilities and/or any other permitted secured indebtedness (which may also
 include cash and
cash equivalents securing other First Lien Debt and/or Junior Lien Debt or any letter of credit or
similar instrument) to the extent such other indebtedness is of equal or higher priority than the
applicable leverage ratio being
calculated, whether or not held in a pledged account (the amounts in
clauses (i) and (ii), collectively, “Unrestricted Cash”).

 
“First Lien Net Leverage Ratio” will be
defined as the ratio of (i) Consolidated Total Debt that is secured by
substantially all of the Collateral on a first-priority basis to (ii) trailing 4-quarter Consolidated EBITDA of the
Borrower.
 
“Interest Coverage Ratio” will be defined
as the ratio of (i) Consolidated EBITDA to (ii) (A) consolidated cash
interest expense relating to Consolidated Total Debt (excluding, among other things, (1)  amortization of
deferred financing fees, (2)  any expense arising
 from any financing fee (including agency and commitment
fees), (3)  any expense arising from the discounting of indebtedness in connection with the application of
recapitalization and/or acquisition accounting, (4) any penalty and/or
 interest relating to any tax and (5) any
non-cash interest expense attributable to any movement in the mark-to-market valuation of any hedging or
other derivative obligation and/or any payment obligation arising under any hedge agreement or
 other
derivative instrument (other than any interest rate hedge agreement or other derivative instrument)) minus
(B) cash interest income.
 
“IPO” means an initial public offering or any other transaction or series of related transactions that results in
any of the
common equity interests of the Borrower or any direct or indirect parent entity thereof (and/or any
permitted successor thereto) being publicly traded on any U.S. national securities exchange or over-the-
counter market or analogous exchange in any
other jurisdiction.
 
“Junior Lien
Debt” means debt that is secured by a lien on the Collateral that is junior to the lien securing the
First Lien Credit Facilities.
 
“Secured Net Leverage Ratio” will be defined as the ratio of (i) Consolidated Total Debt that is secured by
substantially
all of the Collateral to (ii) trailing 4-quarter Consolidated EBITDA of the Borrower.
 
“Total Net Leverage Ratio” will be defined as the ratio of (i) Consolidated Total
Debt to (ii) trailing 4-quarter Consolidated EBITDA of the Borrower.
 
Any leverage ratio that is being tested in connection with
the simultaneous incurrence of indebtedness will be
tested without “netting” the cash proceeds of such indebtedness.
 
For purposes of the First Lien Credit Documentation, “Consolidated EBITDA” (and, without duplication,
component definitions,
including, without limitation, “Consolidated Net Income”) will be defined in a manner
consistent with the First Lien Documentation Principles and will include, without limitation and without
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duplication, add-backs (and corresponding deductions, to the extent applicable and consistent with the First
Lien
Documentation Principles) or exclusions from Consolidated Net Income (in each case, not subject to any
cap) for:

  

(a)     to the extent not otherwise included in consolidated net
 income, proceeds of business interruption
insurance policy (whether or not then received, so long as the Borrower in good faith expects to
receive such proceeds),

 
(b)     total interest expense determined in accordance with IFRS and, to the extent
not reflected in such total

interest expense, any loss or obligation arising from any hedge agreement or other derivative
instruments, cash dividends payable in respect of “disqualified capital stock” and costs of surety bonds
in
connection with financing activities (whether amortized or immediately expensed),

 
(c)     losses or discounts on sales of receivables and related assets in connection
 with any Permitted

Receivables Facility,
 
(d)     taxes paid and any provision or distribution for taxes, including income,
capital, federal, provincial,

state, franchise, excise, sales, value added and similar taxes, property taxes, foreign withholding taxes
and foreign unreimbursed value added taxes (including penalties and interest related to any such tax or
arising
from any tax examination, and including pursuant to any tax sharing arrangement or as a result
of any intercompany distribution) of such person paid or accrued during such period,

 
(e)     (A)  all depreciation, amortization (including, without limitation,
 amortization of goodwill, software

and other intangible assets), (B) all impairment Charges, including any bad debt expense, and (C) all
asset write-offs and/or write-downs, including any amortization or write-off of (1)  intangible
 assets
and non-cash organization costs, (2)  deferred financing and debt issuance fees, costs and expenses,
(3) capitalized expenditures (including capitalized software expenditures), customer acquisition costs
and incentive payments,
(4) media development costs, conversion costs and contract acquisition costs,
(5)  the amortization of original issue discount resulting from the issuance or incurrence of
Indebtedness at less than par, (6) the amortization of
favorable or unfavorable lease assets or liabilities
and/or (7) capitalized fees relating to any Permitted Receivables Facility,

 
(f)     any earn-out and/or other contingent consideration obligation (including those
 accounted for as

bonuses, compensation or otherwise) and any adjustment thereof incurred in connection with the
Transactions and/or any acquisition or other investment (whether or not consummated) which is paid
or accrued during the applicable
period and, in each case, adjustments thereof,

 
(g)     any non-cash gain and/or Charge, including the excess of rent expense over
 actual cash rent paid

during the relevant period due to the use of straight line rent for IFRS purposes; provided, that to the
extent any such non-cash Charge represents an accrual of or reserve for potential cash
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items in any future period, (i) the Borrower may determine not to add back such non-cash Charge in
the current period or (ii) to the extent the Borrower decides to add back such non-cash Charge in the
current period, the cash payment in respect thereof in such future period will be not be added back to
Consolidated EBITDA,

  

(h)     any non-cash compensation Charge and/or any other non-cash
Charge arising from the grant of any
stock option or similar arrangement (including any profits interest), the grant of any stock appreciation
right and/or similar arrangement (including any repricing, amendment, modification, substitution or
change
of any such stock option, stock appreciation right, profits interest or similar arrangement),

 
(i)      (i)  Transaction Costs, (ii)  any Charge incurred in connection
 with any transaction (in each case,

whether or not consummated and whether or not permitted under the First Lien Credit
Documentation), including (1) any issuance and/or incurrence of indebtedness (including any Charge
that would constitute a
 Public Company Cost (to be defined in accordance with the First Lien
Documentation Principles)), any Permitted Receivables Facility (including commissions, discounts,
yield, interest expense and similar fees and charges relating thereto) and/or any
 issuance and/or
offering of capital stock (including, in each case, by any direct or indirect parent company) and/or any
issuance and/or offering of capital stock (including, in each case, by any direct or indirect parent
company), any acquisition
 or other investment, any disposition, any recapitalization, any merger,
consolidation or amalgamation, any option buyout or any repayment, redemption, refinancing,
amendment or modification of indebtedness (including any amortization or write-off of
debt issuance
or deferred financing costs, premiums and prepayment penalties) or any similar transaction, (2)  in
connection with any IPO (whether or not consummated), including any Charge that would be
consistent with a Public Company Cost
 and/or (3)  equipment leases and/or equipment financings,
(iii) the amount of any Charge that is reimbursable by any third party pursuant to any indemnification
provision or similar agreement or insurance; provided, that in respect
 of any Charge added back
pursuant to this clause (iii), the Borrower in good faith expects to receive reimbursement for such
Charge and/or (iv) Public Company Costs (as defined below),

 
(j)      any Charge and/or deduction associated with any Restricted Subsidiary
 attributable to any non-

controlling interest or the minority interest of any third party,
 
(k)     the amount of (i) any Charge to the extent that a corresponding amount is
 received in cash by such

person from a person other than such person or any Restricted Subsidiary of such person under any
agreement providing for reimbursement of such Charge or (ii) any Charge with respect to any liability
or casualty event,
business interruption or any product recall, (A) so long as such person has submitted
in good faith, and reasonably expects to receive payment in connection with, a claim for
reimbursement of such amounts under its relevant insurance policy or
(B) without duplication of
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any amount included in a prior period under clause (ii)(A) above, to the extent such Charge is
covered
by insurance proceeds received in cash during such period (it being understood that if the amount
received in cash under any such agreement in any period exceeds the amount of Charge paid during
such period such excess amounts received may
be carried forward and applied against any Charge in
any future period),

  

(l)      (A)  the amount of any management, monitoring,
 consulting, transaction or advisory fee and related
indemnity and/or expense (including reimbursements) pursuant to any sponsor management agreement
(including prior to the Closing Date) and any payment made to any Investor (and/or its affiliates or
management companies) for any financial advisory, financing, underwriting or placement service or in
respect of any other investment banking activity and/or any payment to any outside director of the
Borrower (or any direct or indirect parent
 company thereof) actually paid by or on behalf of, or
accrued by, such person or any of its subsidiaries, in each case, permitted to be paid under the First
Lien Credit Documentation and (B)  to the extent the relevant payment is permitted
 hereunder, the
amount of any payment to any holder of any option in respect of the capital stock of the Borrower
and/or any direct or indirect parent company thereof in lieu of a Restricted Payment (as defined
below), which payment is made to
compensate such optionholder as if it was an equity holder at the
time of the relevant Restricted Payment,

 
(m)      any Charge attributable to the undertaking and/or implementation of new
 initiatives, business

optimization activities, cost savings initiatives, cost rationalization programs, operating improvements
and/or expense reductions and/or synergies and/or similar initiatives and/or programs (including, in
connection with any
 integration, operational improvement, restructuring or transition, any
reconstruction, decommissioning, recommissioning or reconfiguration of fixed assets for alternative
uses, any facility opening and/or pre-opening), any inventory optimization
 program and/or any
curtailment, any business optimization Charge, any Charge relating to the destruction of equipment,
any restructuring Charge and/or integration Charge (including any Charge relating to any tax
restructuring), any Charge relating
 to the closure or consolidation of any facility (including but not
limited to rent termination costs, moving costs and legal costs), any systems implementation Charge,
any severance Charge, any Charge relating to entry into a new market, any Charge
 relating to any
strategic initiative, any signing Charge, any Charge relating to any retention or completion bonus, any
expansion and/or relocation Charge, any Charge associated with any modification to any pension and
post-retirement employee
benefit plan, any software or intellectual property development Charge, any
Charge associated with system design, update and/or establishment, any implementation Charge, any
startup Charge, any Charge in connection with new operations, any Charge in
connection with unused
warehouse space, any Charge relating to a new contract, any consulting Charge, or any corporate
development Charge, any Charge incurred with software, product and/or intellectual property
development, any Charge relating to
 any distribution network and/or sales channel, any Charge in
connection with any exit from, wind down or
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termination of any line of business, any Charge related to any customer dispute, any Charge in
connection
 with the implementation, replacement, development or upgrade of any operational,
reporting and/or information technology system and/or technology initiative,

  

(n)     any Charge incurred or accrued in connection with any single
 or one-time event, including in
connection with (i)  the Acquisition or acquisitions or similar investments after the Closing Date,
(ii) the closing, consolidation, opening or reconfiguration of any facility, (iii) any restructuring
Charge,
(iv) one-time consulting costs and (v) one-time increase in marketing expenses previously disclosed to
the Commitment Parties with a budget of up to $100 million (this clause (v), the “One-Time
Marketing Expense
Addback”),

 
(o)     any Charge relating to entry into a new market or the sale of products in new
 locations (including,

without limitation, start-up costs, slotting fees (including in connection with the buyout of existing
merchandise), new fixture freight costs, initial testing and registration costs in new markets, the cost of
feasibility
 studies, travel costs for employees engaged in activities relating to any or all of the
foregoing and the allocation of general and administrative support in connection with any and all of
the foregoing),

 
(p)     any other add-back, adjustment and/or exclusion of the type reflected in
(i)  the model most recently

made available to the Original Commitment Parties prior to the Original Commitment Letter Date (the
“Financial Model”), (ii)  the quality of earnings report with respect to the Target, dated as
 of
February  22, 2024, and/or (iii)  any other quality of earnings report prepared in connection with
permitted acquisitions or other similar investments by any of the “big 4” accounting firms, any
registered public accountants of
recognized national standing or any other accounting firm or advisor
reasonably acceptable to the Agent and delivered to the Agent,

 
(q)     any cash actually received (or any netting arrangement resulting in reduced
cash expenditures) during

the relevant period and not included in Consolidated Net Income in respect of any non-cash gain
deducted in the calculation of Consolidated EBITDA (including any component definition) for any
previous period and not added
back,

 
(r)     pro forma “run rate” expected cost savings, operating expense
reductions, operational improvements,

business optimization, restructurings and cost synergies and revenue synergies (net of the amount of
actual amounts realized) that are reasonably identifiable (in the good faith determination of the
Borrower)
 related to (i)  the Transactions; (ii)  any asset sale, merger or other business combination,
acquisition, investment, disposition, operating improvement, expense reduction, restructuring, cost
saving initiative and/or any initiative similar
 to any of the foregoing (including the entry into or
renegotiation of, or in respect of which binding commitments have been entered for, any contract
and/or other arrangement) and any specified transaction (any such transaction, improvement or
initiative, a “Business Optimization Initiative”)
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consummated prior to or on the Closing Date and (iii)  any Business Optimization Initiative
consummated after the Closing Date; provided, that, (A)  with respect to clauses (ii)  and (iii), the
relevant action (or substantial steps towards the relevant action) resulting in such expected cost
savings, operating expense
 reductions, operational improvements, business optimization,
restructurings and/or cost synergies must either be taken or expected to be taken within 36 months
after the determination to take such action (the “Look Forward Period”)
and (B) any revenue synergies
added back pursuant to this clause (r)  shall be capped at 25% of Consolidated EBITDA for the
relevant period after giving effect to such addback (this clause (r), the “Run Rate EBITDA
Addback”),

  

(s)     to the extent not otherwise included in calculating
 Consolidated Net Income, the amount of any
distribution received by such person from any Unrestricted Subsidiary,

 
(t)      an amount which has been added to Consolidated Net Income for any
non-cash income or non-cash

gain as determined in accordance with IFRS; it being understood that if any non-cash gain or non-cash
income represents an accrual or deferred income in respect of any potential cash item in any future
period, the
Borrower may determine not to deduct the relevant non-cash gain or income in the then-
current period,

 
(u)     the amount of any cash payment made during such period in respect of any
non-cash accrual, reserve

or other non-cash Charge that (A) was accounted for in a prior period, (B) was added to Consolidated
Net Income to determine Consolidated EBITDA for such prior period and (C)  does not otherwise
reduce
Consolidated Net Income for the current period,

 
(v)     pro forma “run rate” adjustment for the amount of any incremental
contract value (if positive) of the

Borrower and its Restricted Subsidiaries that the Borrower in good faith reasonably believes would
have been realized or achieved as a contribution to Consolidated EBITDA from (i)  any increased
pricing or
 volume initiative and/or (ii)  the entry into (and performance under) (A)  any executed,
binding and effective new agreement with any new customers or (B) if the same generates incremental
contract value, any executed new agreement (or
any amendment to any existing agreement) with any
existing customer (collectively clauses (i) and (ii), “New Contracts”) during the relevant period if the
relevant New Contract had been effective and performance
 thereunder had commenced as of the
beginning of the relevant period (which incremental contract value shall be calculated on a pro forma
basis as though the full run rate effect of such incremental contract value had been realized as a
contribution
to Consolidated EBITDA on the first day of such period), including, without limitation,
such incremental contract value attributable to any New Contract that is in excess of (but without
duplication of) the contract value attributable to any New
Contract that has been actually realized as a
contribution to Consolidated EBITDA during such period (this clause (v), the “New Contracts
Addback”),
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(w)      (i)  the income of any person (the
 “Subject Person”) (other than a Restricted Subsidiary of the
Borrower) in which any other person (other than the Borrower or any of the Restricted Subsidiaries)
has a joint interest, except to the extent of the amount of any
dividend, distribution or other payment
(including any ordinary course dividend, distribution or other payment) paid in cash (or to the extent
converted into cash) to the Borrower or any of the Restricted Subsidiaries by such Subject Person
during
 such period or (ii)  the loss of any Subject Person (other than a Restricted Subsidiary of the
Borrower (or a Subject Person who, if a subsidiary of the Borrower, would be a Restricted
Subsidiary)) in which any other person (other than the
Borrower or any of the Restricted Subsidiaries)
has a joint interest, other than to the extent that the Borrower or any of the Restricted Subsidiaries has
contributed cash or cash equivalents to such person in respect of such loss during such
period,

 
(x)     any Charge attributable to any disposition (including asset retirement costs
 and including any

abandonment of assets) or of returned surplus assets outside the ordinary course of business,
 
(y)     (i) any Charge from (A) any extraordinary item (as determined in
good faith by the Borrower) and/or

(B) any unusual, non- recurring, infrequent and/or exceptional items (as determined in good faith by
the Borrower) and/or (ii) any Charge attributable to, and/or any payment of, any legal settlement,
fine,
judgment or order,

 
(z)     any net gain and/or Charge with respect to, or in connection with,
 (i)  any disposed, abandoned,

divested and/or discontinued asset, property or operation and/or discontinued operation (other than, at
the option of the Borrower, any gain (loss) or Charge relating to any asset or property held for sale or
pending the divestiture or termination thereof), (ii)  any disposal, abandonment, divestiture and/or
discontinuation of any asset, property or operation outside the ordinary course of business (including,
without limitation, any asset retirement
cost) (other than, at the option of the Borrower, any gain (loss)
or Charge relating to any asset or property held for sale or pending the divestiture or termination
thereof) and (iii) any facility that has been closed during such period,

 
(aa)     (i) any write-off or amortization made of any deferred financing cost
and/or premium paid and (ii) any

Charge attributable to the early extinguishment of indebtedness (and the termination of any associated
hedging arrangement),

 
(bb)     (i) any Charge incurred as a result of, pursuant to, or in connection
with any management equity plan,

bonus or other incentive plan, profits interest plan or stock option plan or any other management or
employee benefit plan or agreement, pension plan or other long-term or post-employment plan
(including any
post-employment benefit scheme which has been agreed to with the relevant pension
trustee), any stock subscription or shareholder agreement, any employee benefit trust, any employment
benefit scheme or any similar equity plan or agreement (including
 any deferred compensation
arrangement) and (ii) any Charge
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incurred in connection with the rollover, acceleration or payout of any equity interest held by
management, in each case under this clause (ii), to the extent such Charge is a cash Charge, such
Charge shall only be excluded to the extent the same is funded with net cash proceeds contributed to
the Borrower as a capital contribution or
 as a result of the sale or issuance of equity (other than
disqualified equity),

  

(cc)     any Charge that is established, adjusted and/or incurred,
as applicable (i) within 12 months after the
Closing Date that is required to be established adjusted and/or incurred, as applicable, as a result of the
Transactions in accordance with IFRS (or within 12 months after the closing of any
acquisition) and/or
(ii) as a result of any change in, or the adoption or modification of, accounting principles or policies in
accordance with IFRS,

 
(dd)     (i)  the effects of any adjustment (including, without limitation, the
 effects of any such adjustment

“pushed down” to the Borrower and the Restricted Subsidiaries) in component amounts required or
permitted by IFRS (including, without limitation, in the inventory, property and equipment, leases,
rights fee
arrangements, software, goodwill, intangible assets, in-process research and development,
deferred revenue, advanced billings and debt line items thereof) resulting from the application of
purchase accounting, recapitalization accounting and/or
acquisition method accounting, as applicable,
in relation to the Transactions or any consummated acquisition or other similar investment or the
amortization or write-off of any amount thereof and (ii)  the cumulative effect of changes (effected
either through a cumulative effect adjustment or retroactive application) in, and/or change resulting
from the adoption or modification of, accounting principles or policies made in such period in
accordance with IFRS which affect net income (except
that, if the Borrower determines in good faith
that the cumulative effects thereof are not material to the interests of the First Lien Lenders, the effects
of any change, adoption or modification of any such principles or policies may be included in
 any
subsequent period after the fiscal quarter in which such change, adoption or modification was made),

 
(ee)     solely for the purpose of calculating excess cash flow, the income or loss of
any person accrued prior

to the date on which such person becomes a Restricted Subsidiary of the Borrower or is merged into or
consolidated with the Borrower or any Restricted Subsidiary of the Borrower or the date that such
other person’s
assets are acquired by the Borrower or any Restricted Subsidiary of the Borrower,

 
(ff)      (i) any realized or unrealized net gain and/or loss in the fair
market value of (A) any obligations under

any hedge arrangement as determined in accordance with IFRS and/or (B)  any other derivative
instrument pursuant to, in the case of this clause (B), FASB ASC No. 815 – Derivatives
and Hedging
or similar accounting standard and (ii)  any unrealized or realized foreign currency translation or
transaction gain or loss (including any currency re-measurement of indebtedness, any net gain or loss
resulting from hedge agreements
for currency exchange risk associated with the
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foregoing or any other currency related risk and any gain or loss resulting from any intercompany
indebtedness, any foreign currency translation or transaction or any other currency-related risk);
provided, that notwithstanding anything to the contrary in the First Lien Credit Documentation, any
realized gain or loss in respect of any
hedge agreement designated by the Borrower shall be included
in the calculation of Consolidated Net Income),

  

(gg)     any deferred tax expense associated with any tax deduction
or net operating loss arising as a result of
the Transactions, or the release of any valuation allowance related to any such item,

 
(hh)     any non-cash (and, with respect to clause (ii), cash) Charge
 (including any implementation Charge)

(other than any write-down of current assets) (including non-cash compensation expense and any
amount representing any non-cash adjustment) required by the application of (i)  FASB Statement
No.  144,
 (ii)  FASB Statement No.  141R, (iii)  FASB Statement No.  142, (iv) Accounting Standards
Update No. 2014-09, Revenue from Contracts with Customers and (v) any other applicable accounting
standard,

 
(ii)    any cash or non-cash Charge required by the application of FASB Statement
 No.  141R or other

applicable accounting standard to be expensed by the Borrower and/or any Restricted Subsidiary
during the applicable period,

 
(jj)    (i)  any one-time cumulative effect adjustment resulting from any change in
 accounting for revenue

required by Accounting Standards Codification 606 or its replacement) and/or (ii) any Charge incurred
in connection with the implementation of ASC 606 or other applicable accounting requirements,

 
(kk)     any internal software development costs that are expensed during the
applicable period but could have

been capitalized in accordance with IFRS,
 
(ll)    any positive changes in deferred revenue during the applicable period,
 
(mm)  any
 Charge incurred as a result of or in connection with any payment after the Closing Date of

consideration for restricted stock units and other stock compensation in existence on the Closing Date
(such payment, the “Post- Closing Equity
Compensation”), and

 
(nn)     any other customary addback and/or adjustment to be agreed consistent with
 the First Lien

Documentation Principles.
 
In calculating Consolidated
Net Income or Consolidated EBITDA, the impact of ASC 606 or similar revenue
recognition rules shall be disregarded.
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First Lien Refinancing Facilities:

 

The Borrower will have the right to refinance and/or replace any class, facility or tranche of term loans
or revolving
commitments under the First Lien Credit Documentation in whole or in part with (a) one or
more new classes, facilities or tranches of term loans (each, a “First Lien Refinancing Term Facility”) or
new classes, facilities or
 tranches of revolving credit facilities (each, a “First Lien Refinancing
Revolving Facility” and, together with any First Lien Refinancing Term Facility, a “First Lien
Refinancing Facility” or the “First
 Lien Refinancing Facilities”) under the First Lien Credit
Documentation with the consent of the Borrower and the institutions providing such First Lien
Refinancing Facility, (b) one or more series of notes (issued in a public offering,
Rule 144A or other
private placement) or loans (or obtain commitments in respect thereof) in lieu of loans (or
commitments) under the First Lien Refinancing Facility (“First Lien Refinancing Notes”), or (c)  any
combination
 thereof, in each case, whether senior or subordinated, secured (on a pari passu or junior
basis) or unsecured on terms consistent with the First Lien Documentation Principles; provided that
(x)  the covenant and event of default terms of such
 First Lien Refinancing Facilities or First Lien
Refinancing Notes shall be determined by the Borrower and the providers of such indebtedness and
(z)  the Permitted Alternative Security Debt Basket and the First Lien Inside Maturity Basket shall
apply.

CERTAIN PAYMENT PROVISIONS

Fees and Interest Rates:   As set forth on Annex I hereto.

Optional Prepayments and
Commitment Reductions:

 

First Lien Loans (or any other facility, class or tranche of term loans, as determined by the Borrower in
its sole
 discretion) may be prepaid and commitments may be reduced, in whole or in part, without
premium or penalty (except as described under the heading “Prepayment Fees” below), in minimum
amounts consistent with the First Lien Documentation
Principles, at the option of the Borrower at any
time upon same day notice in the case of ABR Loans or Canadian Prime Loans (as defined in Annex I
hereto) (or, in the case of any prepayment of any other First Lien Loans, 3 business days’
prior notice
(or such shorter notice as agreed by the Agent in its reasonable discretion)), subject to reimbursement of
the First Lien Lenders’ actual redeployment costs (but not lost profits) in the case of any prepayment of
such other First
Lien Loans prior to the last day of the relevant interest period (for the avoidance of
doubt, such reimbursement obligation shall not apply to ABR Loans) or Canadian Prime Loans. Any
optional prepayment of any Initial First Lien Term Loan (or any
other facility, class or tranche of term
loans, as determined by the Borrower in its sole discretion) will be applied to such Initial First Lien
Term Loan (or one or more of such other facility, class or tranche of term loans, as determined by the
Borrower in its sole discretion) and, if applicable, any installment payable in respect thereof as directed
by the Borrower (or in the absence of direction from the Borrower, in the direct order of maturity).

Prepayment Fees:

 

Any Repricing Transaction (as defined below) consummated prior to the date that is six months after
the Closing Date will
be subject to a prepayment premium of 1.00% on the principal amount of the First
Lien Dollar Term Loans or First Lien Euro Term Loans, as applicable, prepaid or, in the case of any
amendment constituting a Repricing Transaction, the principal amount
 of the First Lien Dollar Term
Loans or First Lien Euro Term Loans, as applicable, outstanding
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immediately prior to (and subject to) the Repricing Transaction effected by such amendment held by
any Lender required to
assign such First Lien Dollar Term Loans or First Lien Euro Term Loans, as
applicable, in accordance with the “yank-a-bank” provisions set forth in the First Lien Credit
Documentation as a result of
 such First Lien Lender’s failure to consent to such amendment (such
prepayment premium, the “First Lien Call Protection”).

 

For the avoidance of doubt, (i) a Repricing Transaction with respect to the First Lien Dollar Term Loans
will not
result in the First Lien Call Protection applying to the First Lien Euro Term Loans and (ii) a
Repricing Transaction with respect to the First Lien Euro Term Loans will not result in the First Lien
Call Protection applying to the First Lien
Dollar Term Loans.

 

For purposes of the First Lien Credit Documentation, “Repricing Transaction” means the refinancing or
repricing by the Borrower of all or any portion of any First Lien Dollar Term Loans or First Lien Euro
Term Loans, as applicable, the primary purpose of which (as determined by the Borrower in good faith)
is to reduce the all-in-yield applicable to such First Lien Dollar Term Loans or First Lien Euro Term
Loans, as applicable, (x)  with the proceeds of any broadly syndicated first lien term
 B loan of like
currency incurred by any Loan Party or (y) in connection with any amendment to the First Lien Credit
Documentation, in either case, (i) having or resulting in an effective yield (to be calculated in a manner
consistent with
that set forth above in the First Lien MFN Provision) as of the date of such refinancing
or repricing that is (by affecting the margin and not by virtue of any fluctuation in any floating rate) less
than the effective yield applicable to the
 applicable First Lien Dollar Term Loans or First Lien Euro
Term Loans, as applicable, immediately prior to such refinancing or repricing and (ii) in the case of any
refinancing of any class of First Lien Dollar Term Loans or First Lien Euro
Term Loans, as applicable,
with the proceeds of broadly syndicated first lien term B loans of like currency, the proceeds of which
are used to repay, in whole or in part, the outstanding principal amount of such class of First Lien Dollar
Term Loans
or First Lien Euro Term Loans, as applicable, but excluding, in the case of clauses (i) and
(ii), any refinancing or repricing of any First Lien Dollar Term Loans or First Lien Euro Term Loans, as
applicable, in connection with
 (1)  any material acquisition or similar investment, (2)  any “change of
control” transaction, (3) any IPO, (4) any dividend recapitalization, (5) any material disposition, (6) any
transaction resulting in an
upsizing of the First Lien Dollar Term Loans or First Lien Euro Term Loans,
as applicable or (7) any transaction not otherwise permitted under the First Lien Credit Documentation
or that would not give the Borrower sufficient flexibility to
 operate under the First Lien Credit
Documentation if consummated (clauses (1) - (7) above, the “Repricing Transaction Exceptions”).

Mandatory Prepayments:

 

The Borrower shall cause an amount no less than each amount calculated pursuant to the terms below to
be offered to prepay
Initial First Lien Term Loans and any other term loans from time to time incurred
under the First Lien Credit Documentation, to the extent required thereby, in each case with carve-outs
and exceptions consistent with the First Lien Documentation
Principles:

 
(a)      an amount equal to 100% of the net cash proceeds of
any incurrence by the Borrower and/or any

of its Restricted Subsidiaries of indebtedness that
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is (i) not permitted under the First Lien Credit Documentation or (ii) incurred pursuant to a
First
Lien Refinancing Facility, a series of First Lien Refinancing Notes or a First Lien Incremental
Term Facility pursuant to clause (b)  of the definition of “First Lien Incremental Amount” to
refinance or replace the Initial
 First Lien Term Loans and/or any loan under any First Lien
Incremental Term Facility;

 

(b)      an amount equal to 100% of the net cash proceeds
received in excess of an amount to be agreed
per fiscal year (the “De Minimis Asset Sale Proceeds”) (it being understood that unused
portions of such amount shall be carried forward to succeeding fiscal years) (i) in respect of
any
non-ordinary course Disposition (as defined below) of assets of the Borrower and its Restricted
Subsidiaries made in reliance on the 75% Cash Consideration Basket (as defined below), the
50% Cash Consideration Basket (as defined below) or the
Ratio-Based Disposition Basket (as
defined below) or (ii)  as a result of casualty or condemnation by the Borrower or any of its
Restricted Subsidiaries, in each case of clauses (i)  and (ii) (other than net proceeds received
from
 Dispositions in reliance of the 50% Cash Consideration Basket), subject to right of the
Borrower to reinvest such proceeds in the business of the Borrower or any of its subsidiaries
within 24 months following receipt (or if the Borrower or its
 subsidiaries have committed to
make an investment in the business within such 24-month period, within 6 months following
such 24-month period with respect to amount of
 investment so committed) (such period, as
extended if applicable, the “Reinvestment Period”); provided, that it is understood and agreed
that any reinvestment made by the Borrower (x) within 180 days prior to the
consummation of
the applicable Disposition or casualty event giving rise to the receipt of such net cash proceeds
or (y) solely in case of a Disposition, after the date on which the definitive agreement for the
relevant Disposition was executed
to the extent the Borrower has delivered a notice to the Agent
to such effect (but prior to the date on which the Borrower or its applicable subsidiary receives
the relevant net cash proceeds) may, at the election of the Borrower, be deemed to
constitute a
reinvestment of such net proceeds in compliance with the reinvestment right described herein;
provided, further, that the foregoing percentage (such percentage, as the same may be reduced
by virtue of this proviso, the
“Required Asset Sale Percentage”) will be reduced to 50% and 0%
if the First Lien Net Leverage Ratio at the time the relevant payment would otherwise be
required, calculated giving pro forma effect to any such paydown or reduction,
 is 0.25x or
0.75x, respectively, less than the Closing Date First Lien Net Leverage Ratio, calculated after
giving effect to any such required prepayment (the “Asset Sale Stepdowns” and any amount not
required to be applied to
prepay the Initial First Lien Term Loans as a result of the application of
the second proviso to this clause (b), the “Retained Asset Sale Proceeds”);

 

(c)      an amount equal to 50% of Excess Cash Flow (to be
 defined consistent with the First Lien
Documentation Principles but in any event to take into account the provisions described below)
of the Borrower and its Restricted Subsidiaries for each fiscal year of the Borrower
(commencing
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with the first full fiscal year ending after the Closing Date) (the “Initial Excess Cash Flow
Percentage”); provided, that:

 

(i)     any such Excess Cash Flow prepayment will be required only
if (and only with respect
to the excess amount) the amount of the prepayment, after giving effect to the
application of the Excess Cash Flow Percentage and the reductions and other credits set
forth below, exceeds an amount per fiscal year to be
agreed (with a Builder Component)
(it being understood that unused portions of such amount shall be carried forward to
succeeding fiscal years (the “De Minimis ECF Proceeds”),

 

(ii)      the foregoing percentage will be reduced to 25%
and 0% for any fiscal year with respect
to which the First Lien Net Leverage Ratio (calculated at the time of the end of the
applicable fiscal year but giving pro forma effect to any such paydown or reduction and
any paydown or reduction made after
 the year end and prior to the applicable Excess
Cash Flow prepayment date) is equal to 0.25x and 0.75x less than the Closing Date First
Lien Net Leverage Ratio, respectively (the percentage applicable by virtue of this clause
(ii), the
“Excess Cash Flow Percentage”),

 

(iii)     the amount of such Excess Cash Flow prepayment will be
reduced on a dollar-for- dollar
basis by the amount of, in each case, at the option of the Borrower (“ECF Prepayment
Credits”):

 

(A)      any voluntary prepayment, repurchase or redemption
 of any Initial First Lien
Term Loan and any other indebtedness (other than First Lien Revolving Loans
or any other revolving loans), in each case, to the extent such voluntary
prepayment, repurchase or redemption is made during such fiscal year or,
at the
option of the Borrower, after such fiscal year and prior to the applicable Excess
Cash Flow prepayment date (to the extent any such prepayment, repurchase or
redemption is at a discount, in an amount equal to the principal amount of the
indebtedness so retired),

 

(B)      any reduction in the outstanding principal amount
of any Initial First Lien Term
Loan and any other indebtedness (other than First Lien Revolving Loans or any
other revolving loans) resulting from any assignment to (and/or purchase by) the
Borrower and/or any Restricted Subsidiary during such
 fiscal year or, at the
option of the Borrower, after such fiscal year and prior to the applicable Excess
Cash Flow prepayment date, in each case to the extent of the face amount of
indebtedness so retired,

 
(C)      any voluntary prepayment of the First Lien
Revolving Facility (and any other

revolving facility that is secured
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on a pari passu basis with the First Lien Revolving Facility), to the extent made
during such fiscal
year or, at the option of the Borrower, after such fiscal year
and prior to the applicable Excess Cash Flow prepayment date and accompanied
by a permanent reduction of the relevant commitment,

 

(D)      any amount applied during such fiscal year or, at
 the option of the Borrower,
after such fiscal year and prior to the applicable Excess Cash Flow prepayment
date for capital expenditures, capitalized software expenditures, acquisitions of
intellectual property, payments of long-term obligations,
 Restricted Payments,
Restricted Debt Payments and/or Investments (the “ECF Planned Expenditures
Prong”),

 

(E)      any amount applied during such fiscal year or, at
the option of the Borrower and
without duplication of Excess Cash Flow prepayment calculations in future
fiscal years, after such fiscal year and prior to the applicable Excess Cash Flow
prepayment date for cash restructuring charges excluded from
the calculation of
Consolidated Net Income and

 

(F)      solely with respect to any item set forth in
 clause (D) above, any amount
expected by the Borrower as of the applicable Excess Cash Flow prepayment
date to be made in the next four fiscal quarters; provided that to the extent any
amount is not actually so spent during such four fiscal quarter
 period, any
unused amount shall be added back in the Excess Cash Flow prepayment
calculation for the succeeding fiscal year;

 

in each case of the foregoing clauses (A)  through (F), except to the extent the relevant payment or
expenditure is financed with the proceeds of long-term funded indebtedness (other than revolving
indebtedness).

 

If the amounts described in clauses (A) through (F) above that are credited against the amount of any
Excess Cash Flow payment required for any fiscal year, in the aggregate, exceed the amount of the
Excess Cash Flow payment that would be required for such fiscal year (after giving effect to the De
Minimis ECF Proceeds and the Excess Cash Flow
Percentage), the excess amount may, at the election
of the Borrower, be credited against the amount of any Excess Cash Flow payment in any future fiscal
year.

 

Any mandatory prepayment of the Initial First Lien Term Loans will be applied to the installments and
classes in respect
thereof as directed by the Borrower (or in the absence of direction from the Borrower,
in the direct order of maturity); provided, that the First Lien Credit Documentation will provide that, in
the
case
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of any mandatory prepayment in respect of Excess Cash Flow and/or in respect of any asset sale or
casualty or condemnation
event, the Borrower may apply the net cash proceeds thereof ratably to the
payment of the Initial First Lien Term Loans and any other First Lien Debt.

 

Any First Lien Lender (each a “First Lien Declining Lender”) may elect not to accept any mandatory
prepayment, but in the case of clause (a) above, solely to the extent the relevant prepayment does not
represent a refinancing of the Initial First Lien Term Loans or any other term loan incurred under the
First Lien Credit Documentation
(including, for the avoidance of doubt, any loan under any First Lien
Incremental Term Facility and/or First Lien Refinancing Term Facility). Any prepayment amount
declined by a First Lien Declining Lender may be used by the Borrower to prepay any
Junior Lien Debt
or other indebtedness that then requires prepayment with the proceeds of such First Lien Declined
Proceeds and any remaining amount (the “First Lien Declined Proceeds”) will be applied to increase the
Available
Amount (as defined below).

 

With respect to prepayment under clauses (b) and (c) above, if a portion of the net cash proceeds (in
the
case of clause (b)) or Excess Cash Flow (in the case of clause (c)) is attributable to assets or operations
of a Foreign Subsidiary, and the repatriation of such amount could reasonably be expected to result in
adverse tax
consequences to Holdings or any of its subsidiaries that are not de minimis or would not be
permitted under applicable legal restrictions, in the good faith determination of the Borrower, then, at
the election of the Borrower, the Borrower may not
 repatriate such amount to the United States or
Canada, as applicable, for prepayment and may be permitted to use such amount to prepay indebtedness
of the Foreign Subsidiaries or invest in the business of the Foreign Subsidiaries.

 

The Borrower will be required to, at the Borrower’s option, prepay First Lien Revolving Loans and/or
cash
 collateralize, replace or otherwise “backstop” Letters of Credit to the extent the outstanding
amount thereof exceeds the First Lien Revolving Commitment.

 

“Net Proceeds” shall be defined in a manner consistent with the Documentation Principles and shall
expressly
exclude all Taxes required to be paid, accrued or withheld, or reasonably estimated to be paid,
accrued or withheld, by any parent company, the Borrower’s direct or indirect equity owners or the
Borrower in connection with any disposition or
incurrence of debt, and the amount of any permitted tax
distributions with respect thereto.

COLLATERAL

 

Subject to the Certain Funds Provision, the First Lien Documentation Principles and the provisions of
the immediately
following paragraphs, the First Lien Obligations and the obligations of each applicable
Loan Party under the First Lien Guaranty will be secured by (subject to permitted liens and other
exceptions consistent with the First Lien Documentation
Principles and set forth in the applicable First
Lien Credit Documentation (including, without limitation, liens expressly permitted to exist on the
Closing Date pursuant to the Acquisition Agreement and otherwise as set forth below)) a perfected
first
priority security interest in (a)  in the case of Holdings, prior to an IPO of the Borrower, the equity
interests in the Borrower held by Holdings, (b)  in the case of each other Loan Party other than any
Discretionary Guarantor,
substantially all of the tangible and
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intangible assets of such Loan Party and (c) in the case of any Discretionary Guarantor, such assets as
the Borrower
and the Agent may reasonably agree (in each case, other than, for the avoidance of doubt,
any Excluded Asset (as defined below)) (the items described in clauses (a)  through (c) above, but
excluding any Excluded Asset and any other
asset in which the Loan Parties are not required to grant a
security interest, collectively, the “Collateral”).

  Notwithstanding the foregoing, the Collateral will exclude (collectively, the “Excluded
Assets”):

 

(a)      any leasehold interest in real property, and,
except to the extent a security interest therein can be
perfected by the filing of a UCC-1 financing statement or the registration of a PPSA financing
statement or filing a registration with the RPMRR, any
leasehold interest in any other asset,

  (b)      any
fee-owned real property,

 

(c)      (i) any equity interest in any person that is not a
 wholly-owned Restricted Subsidiary or is a
subsidiary of any person that is not wholly-owned, (ii)  any equity interest in any captive
insurance subsidiary, Immaterial Subsidiary,
not-for- profit subsidiary, and/or any Unrestricted
Subsidiary, (iii)  any equity interest in any Receivables Subsidiary, (iv)  any margin stock and
(v) any
assets subject to a Permitted Receivables Facility,

 

(d)      any asset the grant or perfection of a security
 interest in which would be reasonably likely to
result in adverse tax consequences that are not de minimis as reasonably determined by the
Borrower (including as a result of the operation of Section 956 of the U.S. Internal Revenue
Code (the
“Code”) or any similar law or regulation),

 

(e)      any asset (including any equity interests) the
grant or perfection of a security interest in which
would (i) be prohibited under any applicable law (including, without limitation, any rule and/or
regulation of any governmental authority or agency), or (ii)  require any governmental or
regulatory consent, approval, license or authorization, in each case to the extent such consent,
approval, license or authorization has not been obtained (it being understood and agreed that no
Loan Party shall have any obligation to procure any
 such consent, approval, license or
authorization), in each case of clauses (i)  and (ii), after giving effect to the applicable anti-
assignment provisions of the UCC, PPSA, CCQ or any other applicable law and other than
proceeds
 thereof to the extent that the assignment of the same is effective under the UCC,
PPSA, CCQ or other applicable law notwithstanding such consent or restriction,

 

(f)    any “intent-to-use” (or similar) trademark application prior to the filing and acceptance of a
“Statement of Use”, “Amendment to Allege Use” or similar filing with respect thereto,
 to the
extent, if any, that, and solely during the period, if any, in which, the grant of a security interest
therein would impair the validity or enforceability of such
intent-to-use (or similar) trademark
application under applicable federal law,
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  (g)      any commercial tort claim,

 
(h)      (i) motor vehicles and other assets subject to
certificates of title and (ii) letter of credit rights that

do not constitute supporting obligations,

 

(i)     any asset subject to a purchase money security interest,
 capital lease obligation or similar
arrangement, in each case, permitted (or not prohibited) under the relevant First Lien Credit
Documentation and to the extent the grant of a security interest therein would violate or
invalidate such lease,
license or agreement or purchase money or similar arrangement or create
a right of termination in favor of any other party thereto (other than Holdings or any subsidiary
of Holdings) after giving effect to the applicable anti-assignment provisions
of the UCC, PPSA,
CCQ or other applicable law, other than proceeds and receivables thereof,

 

(j)     any deposit, securities and/or similar account (including
any securities entitlement), any escrow,
fiduciary and/or trust account, payroll and other employee wage and benefit accounts, tax
accounts (including without limitation, sales tax accounts), any cash collateral account, any cash
and cash
equivalents and any funds and other property held or maintained in any such accounts
(other than, in each case, proceeds of other Collateral as to which perfection may be
accomplished by filing a UCC financing statement or the registration of a PPSA
 financing
statement or filing a registration with the RPMRR),

 

(k)      any governmental license or state or local
franchise, charter and/or authorization, to the extent
the grant of a security interest in such license, franchise, charter and/or authorization is
prohibited or restricted thereby after giving effect to the applicable anti- assignment provisions
of
the UCC, PPSA, CCQ or other applicable law, other than any proceed or receivable thereof
the assignment of which is expressly deemed effective under the UCC, PPSA, CCQ or other
applicable law,

 

(l)     any asset of a subsidiary acquired by the Borrower or any
Restricted Subsidiary that, at the time
of the relevant acquisition, is encumbered to secure assumed indebtedness permitted by the First
Lien Credit Documentation to the extent (and for so long as) the documentation governing the
applicable assumed
 indebtedness prohibits such asset from being pledged to secure the First
Lien Obligations and the relevant prohibition was not implemented in contemplation of the
applicable acquisition,

 

(m)     in excess of 65% of the voting capital stock and 100% of
 the non-voting capital stock of any
first-tier Foreign Subsidiary or FSHCO, in each case, directly or indirectly owned by the
Borrower or its Restricted Subsidiaries,

 

(n)      any asset as to which the Borrower has determined
in good faith that the cost, burden, difficulty
or consequence of obtaining a security interest therein or perfection thereof (including (x) any
stamp, intangibles or other tax or expenses relating to such security interest and (y) any
effect on
the ability of the relevant Loan Party to conduct its operations and business
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in the ordinary course) outweighs, or is excessive in light of, the practical benefit of the security
to
 be afforded thereby (it being understood that the maximum guaranteed or secured amount
may be limited to minimize stamp duty, notarization, registration or other applicable fees, taxes
and duties where the benefit to the First Lien Lenders of
increasing the guaranteed or secured
amount is disproportionate to the level of such fee, taxes and duties),

 
(o)      any aircraft, airframe, aircraft engine, helicopter and/or any
equipment and/or other asset that is

affixed to, or otherwise constitute, such aircraft, airframe, aircraft engine and/or helicopter,
 
(p)      any monies or monetary value received by, receivables due, or
investments held by a Licensed

Money Transmitter Subsidiary, including, upon the consummation of the Transactions, Neon
USA LLC, solely for the purpose of honoring payment instruments, customer fund transfers,
stored value obligations, and other
 regulated outstanding liabilities (including any outstanding
liabilities that would be regulated but for an exemption to a state’s money transmission law or
the absence of an applicable money transmission law) in the ordinary course of business
 in
engaging in any activity as a regulated or exempt money transmitter, in the form of monies,
monetary value, receivables or investments commonly referred to under applicable state laws as
‘eligible securities’ or ‘permissible
investments’,

 
(q)      all Settlement Assets,
 
(r)    Tax and Trust Funds (as defined below), and
 
(s)    other exceptions consistent with the First Lien Documentation Principles or otherwise

reasonably satisfactory to the Agent and the Borrower.
 
provided that, in respect of any hypothec granted any Loan Party in Quebec, Excluded Assets shall not
be excluded from the collateral
description, but rather, the Agent, as hypothecary representative, shall
have no right to enforce such hypothec in respect of Excluded Assets and the hypothec grant in respect
of any agreement requiring consent of the counterparty will be under the
 suspensive condition of
obtaining such consent of the counterparty where so required.
 
“Settlement Assets” means any monies or monetary value received by a Loan Party in its capacity as
agent of a financial
institution, or as agent for the benefit of a consumer, merchant or other customer,
solely for the purpose of processing third party payments in the ordinary course of business.
 
“Tax and Trust Funds” means cash, cash
equivalents or other assets comprised solely of (a) funds used
for payroll and payroll taxes and other employee benefit payments to or for the benefit of such Loan
Party’s employees, (b)  all taxes required to be collected, remitted or
 withheld (including, without
limitation, federal, state, provincial and territorial withholding taxes (including the employer’s share
thereof)) and (c) any other funds which any Loan Party holds
in
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trust or as an escrow or fiduciary for another person which is not a Loan Party in the ordinary course of
business.

  Notwithstanding anything to the contrary contained herein, it is understood and agreed that:

 

(a)      (i) no Loan Party will be required to (x) take
any action to grant or perfect a security interest in
any asset located outside of the United States or Canada or (y) execute any security agreement,
pledge agreement, mortgage, deed, charge or other collateral document governed by the laws of
any jurisdiction other than the United States or Canada and (ii) no Loan Party (including any
Discretionary Guarantor) will be required to take any action to perfect a security interest in the
Collateral in any jurisdiction other than
 (x)  the jurisdiction in which such Loan Party is
organized and (y) in the case of a Loan Party organized under the laws of Canada or any
province or territory thereof, any province or territory of Canada where such action may be
required under
the PPSA, CCQ or other applicable law to grant or perfect a security interest in
Collateral;

 
(b)      no Loan Party will be required to seek any landlord
lien waiver, estoppel, warehouseman waiver

or other collateral access or similar letter or agreement;

 

(c)      no Loan Party will be required to perfect (other
than by virtue of the filing of a UCC financing
statement or the registration of a PPSA financing statement or filing a registration with the
RPMRR) a security interest in any asset requiring perfection through a control agreement or
other control
arrangement (other than control of pledged first-tier capital stock of any Restricted
Subsidiary and material intercompany notes owing from entities that are not Loan Parties, in
each case to the extent otherwise constituting
Collateral);

 

(d)      no Loan Party shall be required, and the Agent
 shall not be authorized, to perfect the above-
described pledges security interests by means other than (i) filings pursuant to Uniform
Commercial Code or the applicable Personal Property Security Act of any applicable Canadian
province or territory
(“PPSA”), or the filing of any registration with the Register of Personal and
Movable Real Rights (Quebec) (“RPMRR”) pursuant to the CCQ, in the relevant filing office of
the relevant state(s), province(s) or
territories where Loan Parties are organized, (ii) filings with
the United States and Canadian government offices with respect to intellectual property as
expressly required by the applicable First Lien Credit Documentation or
 (iii)  delivery to the
Agent, for its possession (subject to the terms of any applicable Acceptable Intercreditor
Agreement), of all Collateral consisting of material intercompany notes (subject to the
limitations described above), stock
certificates of the Borrower and its material wholly- owned
Restricted Subsidiaries and material debt instruments issued to the Borrower or another Loan
Party, in each case, as and to the extent expressly required in the First Lien Credit
Documentation;
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(e)      to the extent the capital stock of any Licensed
 Money Transmitter Subsidiary is pledged as
Collateral, the enforcement of any such pledge under the First Lien Credit Documentation shall
be subject to change in control or analogous processes required by relevant state regulators or,
with respect
to any such Licensed Money Transmitter Subsidiary incorporated in the Republic
of Cyprus, any other supervising authority or regulator having jurisdiction pursuant to any
applicable law; and

 

(f)    to the extent the assets of any Licensed Money Transmitter
 Subsidiary incorporated in the
Republic of Cyprus are the subject to any Collateral, the enforcement of any such Collateral
under the First Lien Credit Documentation shall be subject to the approval or any supervising
authority or regulator having
jurisdiction pursuant to any applicable law.

 

In addition, the First Lien Credit Documentation will authorize and require the Agent to enter into any
Acceptable
Intercreditor Agreement that will allow (at the option of the Borrower) additional debt that
is permitted to be incurred and secured under the First Lien Credit Documentation to be secured by a
lien on the Collateral.

CERTAIN CONDITIONS  

First Lien Revolving Loans and
Letters of Credit after the
Closing Date:

 

The making of each First Lien Revolving Loan (other than any Letter of Credit Reimbursement Loan)
and the issuance,
amendment, modification, renewal or extension of each Letter of Credit (other than
any amendment, modification, renewal or extension of a Letter of Credit which does not increase the
face amount of such Letter of Credit) after the Closing Date, in
each case, will be conditioned solely
upon (a)  the accuracy in all material respects of all representations and warranties in the First Lien
Credit Documentation as of the date of the relevant extension of credit, except to the extent any such
representation and warranty expressly relates to an earlier date, in which case such representation and
warranty will be required to be accurate in all material respects as of such earlier date, (b) there being
no default or event of default in
existence at the time of, or after giving effect to the making of, such
extension of credit and (c) delivery of a customary borrowing notice or request for issuance of a Letter
of Credit, as applicable.

DOCUMENTATI ON  

First Lien Credit Documentation:

 

The definitive financing documentation for the First Lien Credit Facilities (the “First Lien Credit
Documentation”), which the Commitment Parties agree will be initially drafted by the Borrower’s
counsel, will contain the terms and conditions set forth in the Commitment Letter (subject, to the extent
applicable, to the Flex
Provisions of the Fee Letter) and such other terms as the Borrower and the Lead
Arrangers may agree; it being understood and agreed that the First Lien Credit Documentation will:
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(a)      not contain any conditions to the availability and
 initial funding of the First Lien Credit

Facilities on the Closing Date other than as set forth on Exhibit C;

 

(b)      subject to the right of the Lead Arrangers to
 exercise the Flex Provisions, contain only the
mandatory prepayments, representations and warranties, affirmative, financial and negative
covenants and events of default expressly set forth in this Exhibit B, in each case, applicable to
the
 Borrower and its Restricted Subsidiaries (and Holdings in certain limited circumstances),
which will be subject to standards, qualifications, thresholds, exceptions for materiality and/or
otherwise “baskets,” grace and cure periods, in
each case, consistent (where applicable) with the
First Lien Documentation Principles; it being understood and agreed that:

 

(i)     exceptions and thresholds that are subject to a monetary
cap and “baskets” that specify a
denominated amount will also include a “builder” component (a “Builder Component”)
(regardless of whether any such exception, threshold or “basket” specified herein refers
to a
 “Builder Component”) based on a percentage of the pro forma Consolidated
EBITDA that is substantially equivalent to the monetary cap as of the Closing Date for
the most recently ended Test Period at the time of
determination;

 

(ii)      to the extent any representations and warranty
 relating to the Target and/or any of its
subsidiaries is made on, or as of, the Closing Date (or a date prior thereto) and is
qualified by or subject to “Material Adverse Effect”, the definition thereof will be
“Material Adverse
Effect” as defined in the Acquisition Agreement as it applies to such
representation and warranty; and

 

(iii)     to the extent that the First Lien Credit Documentation
requires (x) compliance with any
financial ratio or test (including the Financial Covenant), (y) the absence of any default
or event of default (or any type of default or event of default) or (z) compliance with
availability under any basket
 (including any basket measured as a percentage of
Consolidated EBITDA or consolidated total assets), in each case, as a condition to the
incurrence of any indebtedness or the consummation of any other transaction, the
determination of whether the
relevant condition is satisfied may be made, at the election
of the Borrower:

 

(A)      in the case of any acquisition or other investment
(including with respect to any
indebtedness assumed or incurred in connection therewith), (I) at the time of the
execution of the definitive agreement with respect to the relevant acquisition or
other investment, (II)  in connection with an
 acquisition to which the United
Kingdom City Code on Takeover and Mergers (or any comparable law, rule or
regulation in any other jurisdiction) applies, the date on which a “Rule 2.7
announcement” of a firm intention to make an offer
in
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respect of the a target of an acquisition (or equivalent notice under such
comparable law, rule or
regulation in such other jurisdiction) or (III) at the time
of the consummation of the relevant acquisition or other investment, in either
case after giving effect to the acquisition or other investment, any related
indebtedness (including the
 intended use of proceeds thereof) and all other
permitted pro forma adjustments on a pro forma basis,

  

(B)      in the case of any Restricted Payment (including
 with respect to any
indebtedness incurred in connection therewith), either (I)  at the time of the
declaration of such Restricted Payment or (II) at the time of the making of such
Restricted Payment, in either case after giving effect to
the relevant Restricted
Payment, any related indebtedness (including the intended use of proceeds
thereof) and all other permitted pro forma adjustments on a pro forma basis,
and/or

  

(C)      in the case of any Restricted Debt Payment
 (including with respect to any
indebtedness incurred in connection therewith), either (I) at the time of delivery
of irrevocable (which may be conditional) notice with respect to such Restricted
Debt Payment or (II)  at the time of the
 making of such Restricted Debt
Payment, in either case after giving effect to the relevant Restricted Debt
Payment, any related indebtedness (including the intended use of proceeds
thereof) and all other permitted pro forma adjustments on a pro
forma basis, in
each case, based on the most recently ended Test Period at the time of
determination and, at the election of the Borrower, give pro forma effect to other
prospective transactions for which definitive agreements have been executed or
the declaration of any Restricted Payment has been made or delivery of notice
with respect to a Restricted Debt Payment has been given;

  

(c)      give due regard to the operational and strategic
 requirements of the Borrower, the Target, and
their respective subsidiaries in light of their consolidated capital structure, size, geographic
location, businesses and business practices, operations, financial accounting, matters disclosed
in the
Acquisition Agreement and the proposed business plan (including the investment thesis of
the Sponsor) and the industry and practices of the Borrower and the Target, in each case, after
giving effect to the Transactions;

  

(d)      (i) be based upon and at least as favorable to
the Borrower as the terms of the Credit Agreement,
dated as of March 1, 2022 by and among Condor Merger Sub, Inc., as the Borrower, and the
other affiliates of the Borrower party thereto, the lenders and other parties party thereto and
JPMorgan

 
B-38



  

Chase Bank, N.A., as the administrative agent and the related loan documentation (including
with
respect to basket sizes as a percentage of Consolidated EBITDA) and (ii) in any event be at
least as favorable to the Borrower as the terms of the Existing Credit Agreement;

  

(e)      provide that the delivery by the Borrower of a
 third party valuation report from a nationally
recognized accounting, appraisal, investment banking or consulting firm or another firm
reasonably acceptable to the Agent shall be conclusive with respect to the value of the assets
covered
thereby;

  (f)    include customary provisions regarding EU and United Kingdom Bail-In provisions;

  

(g)      except as provided herein and except to the extent
 the same would contravene any provision
hereof, reflect the reasonable and customary agency and administrative requirements of the
Agent as reasonably agreed with the Borrower, include provisions relating to erroneous
payments; and

  

(h)      be negotiated in good faith by the Borrower and the
Commitment Parties giving effect to the
Certain Funds Provision so that the First Lien Credit Documentation is finalized as promptly as
practicable after the acceptance of the Commitment Letter.

  The provisions above, collectively, shall be referred to as the “First Lien Documentation
Principles”.

Representations and Warranties:

  

Limited to the following, applicable to Holdings (in limited circumstances consistent with the First Lien
Documentation
Principles), the Borrower and its Restricted Subsidiaries and subject to exceptions and
qualifications consistent with the First Lien Documentation Principles: organizational existence;
organizational power and authority; due authorization,
execution and delivery of the First Lien Credit
Documentation; enforceability of the First Lien Credit Documentation; no conflicts of the First Lien
Credit Documentation with applicable law, organizational documents or contractual obligations;
financial statements (for periods ended after the Closing Date); no Material Adverse Effect (as defined
below) after the Closing Date; subsidiaries as of the Closing Date; compliance with law, compliance
with FCPA, OFAC, the PATRIOT Act, the
 Proceeds of Crime (Money Laundering) and Terrorist
Financing Act (Canada), anti-money laundering and anti-terrorism laws (it being understood that, in
each case, any such representation and warranty made by any Foreign Subsidiary will be subject to
applicable requirements of law and, to the extent any Foreign Subsidiary cannot make any such
representation, such Foreign Subsidiary will represent that it is in compliance with the comparable local
laws applicable to it in its jurisdiction of
organization); governmental approvals and consents (as such
approvals and consents pertain to the First Lien Credit Documentation); ERISA (and Canadian
equivalent) and labor matters; environmental matters; litigation; ownership of property; taxes;
Federal
Reserve margin regulations; Investment Company Act; accuracy of disclosure as of the Closing Date (to
be consistent with the “information” representation set forth in the Commitment Letter to which this
Exhibit B is
attached); solvency (to be defined in a manner consistent with Annex I to Exhibit C) of the
Borrower on a consolidated basis on the Closing Date; and
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the creation, validity, perfection and priority of security interests; but in all respects limited on the
Closing Date
 to the Specified Representations and the Specified Acquisition Agreement
Representations.

 

“Material Adverse Effect” means (a)  on or prior to the Closing Date, a Material Adverse Effect (as
defined in the Acquisition Agreement) and (b)  after the Closing Date, a material adverse effect on
(i)  the business, assets, properties, financial condition or results of operations, in each case, of the
Borrower and its Restricted
 Subsidiaries, taken as a whole, (ii)  the rights and remedies (taken as a
whole) of the Agent under the First Lien Credit Documentation or (iii)  the ability of the Loan Parties
(taken as a whole) to perform their payment obligations under
the First Lien Credit Documentation.

Affirmative Covenants:

 

Limited to the following, applicable to Holdings (in limited circumstances consistent with the First Lien
Documentation
Principles), the Borrower and its Restricted Subsidiaries and subject to exceptions and
qualifications consistent with the First Lien Documentation Principles: delivery of (a)  annual audited
financial statements for each fiscal year ending
after the Closing Date within 120 days (or, with respect
to the first fiscal year ending after the Closing Date, 150 days) of the end of such fiscal year
(accompanied by an opinion of a nationally-recognized accounting firm that is not subject to
 (i)  a
“going concern” qualification (but not a “going concern” explanatory paragraph or like statement)
(except as resulting from (1) the impending maturity of any indebtedness, (2) the breach or anticipated
breach
 of any financial covenant and/or (3)  the activities, operations, financial results, assets or
liabilities of any Unrestricted Subsidiary (as defined below)) or (ii) a qualification as to the scope of the
relevant audit), (b) quarterly
unaudited financial statements for each of the first 3 fiscal quarters of each
fiscal year within 60 days (or, with respect to any fiscal quarter that is one of the first three fiscal
quarters after the Closing Date for which such financial
 statements are required to be delivered, 90
days) of the end of each fiscal quarter, (c) an annual budget concurrently with the delivery of the audit
for the preceding fiscal year (provided that on or after an IPO (x) the requirements
under clauses (a) and
(b) shall be satisfied by the applicable filings with the Securities and Exchange Commission and (y) no
budget shall be required to be delivered), (d) certain customary information reasonably requested
by the
Agent, (e)  concurrently with the delivery of annual and quarterly financial statements, a compliance
certificate, and (f) notices of defaults or events of default and certain other events that would reasonably
be expected to have a
 Material Adverse Effect; maintenance of books and records; maintenance of
existence; compliance with laws (including, without limitation, (i) ERISA (and Canadian equivalent)
and environmental laws and (ii) OFAC, FCPA, PATRIOT Act and the
 Proceeds of Crime (Money
Laundering) and Terrorist Financing Act (Canada) (in the case of this clause (ii), with respect to Foreign
Subsidiaries, to the extent not in conflict with relevant local law)); maintenance of property and
insurance;
 payment of taxes; right of the Agent to inspect property and books and records (subject,
absent a continuing payment or bankruptcy event of default, to frequency and cost reimbursement
limitations); commercially reasonable efforts to maintain public
corporate and public corporate family
ratings and public facility ratings by each of S&P and Moody’s (but not to maintain a specific rating);
use of proceeds; designation of Unrestricted Subsidiaries; further assurances on guaranty and
Collateral
matters (including, without limitation, with respect to additional guarantees (which shall be required
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to be provided by the date on which the compliance certificate is delivered for the fiscal quarter in
which the relevant
 new subsidiary is formed or acquired) and security interests in after-acquired
property), subject to the parameters set forth under “COLLATERAL” above; changes in business;
changes in fiscal year and transactions with affiliates with
 respect to transactions with a fair market
value in excess of an amount to be agreed, with exceptions to include, without limitation, transactions
approved by a majority of disinterested directors or with respect to which a fairness opinion from an
independent financial advisor has been received.

Financial Covenant:
 

A maximum First Lien Net Leverage Ratio covenant (the “Financial Covenant”) will apply solely to
the
First Lien Revolving Facility only under the circumstances set forth below.

 

The Financial Covenant will be tested only in the event that on the last day of any fiscal quarter of the
Borrower (with
 measurement to commence, if applicable, as of the last day of the second full fiscal
quarter after the Closing Date), an amount equal to the aggregate principal amount of outstanding First
Lien Revolving Loans (including Swingline Loans but
excluding, for the avoidance of doubt, any usage
of any Letter of Credit) exceeds 35% of the greater of (x) the First Lien Revolving Commitments on the
Closing Date and (y)  the First Lien Revolving Commitments then outstanding (the
 “Testing
Threshold”); provided that (i)  an amount equal to the First Lien Revolving Loans borrowed on the
Closing Date to fund any Flex OID or any other OID and/or upfront fees and (ii) for the first four full
fiscal quarters ending after the Closing Date, any First Lien Revolving Loans borrowed on the Closing
Date pursuant to clause (a)(i) under the heading “Use of Proceeds” in the section “First Lien Revolving
Facility”, will, in
each case, be excluded from the calculation of the Testing Threshold.

 
The Financial Covenant will be set at a First Lien Net Leverage Ratio level (the “Financial Covenant
Level”) of 9.75:1.00 (the “Financial Covenant Level”), with no stepdowns.

 

If any Flex Provision is actually exercised, whether before or after the Closing Date, (a) the Financial
Covenant
Level and (b) the First Lien Net Leverage Ratio, Secured Net Leverage Ratio and Total Net
Leverage Ratio levels specified in the First Lien Credit Documentation will be adjusted (including, after
the Closing Date, pursuant to an amendment
thereto) in order to maintain, in the case of clause (a), the
35% cushion to a 6.00:1.00 max leverage financing structure using the Sponsor’s projected Closing
Date EBITDA and in the case of clause (b), the relationship of the
 relevant leverage level to the
anticipated levels on the Closing Date (without giving effect to the exercise of any Flex Provision).

 

The cash proceeds of a sale of, or contribution in respect of, Permitted Equity of the Borrower on or
prior to the date
that is 15 business days after the date on which financial statements are required to be
delivered for such fiscal quarter will, at the request of the Borrower, be included in the calculation of
Consolidated EBITDA for purposes of determining
compliance with the Financial Covenant at the end
of such fiscal quarter and any applicable subsequent period (any such equity contribution so included in
the calculation of Consolidated EBITDA, a “Specified Equity Contribution”);
 provided, that (a)  no
more than 2 Specified Equity Contributions may be made in any four-fiscal quarter period and no more
than 5

 
B-41



 

Specified Equity Contributions may be made in the aggregate, (b) the amount of any Specified Equity
Contribution will
 be no greater than the amount required to cause the Borrower to be in compliance
with the Financial Covenant, (c) any pro forma adjustment to Consolidated EBITDA resulting from any
Specified Equity Contribution will be counted as Consolidated
 EBITDA solely for purposes of
determining compliance with the Financial Covenant and, except as described in clause (d) below, will
not be included for any other purpose during any fiscal quarter in which the pro forma adjustment
applies
and (d) there will be no pro forma or other reduction of the amount of Consolidated Total Debt
by virtue of the proceeds of any Specified Equity Contribution for purposes of determining compliance
with the Financial Covenant or any other ratio
or basket for the fiscal quarter in respect of which such
Specified Equity Contribution was made other than with respect to any portion of such Specified Equity
Contribution that is actually applied to repay any debt that constitutes Consolidated
Total Debt).
 
The First Lien Revolving Lenders will not
 be required to fund First Lien Revolving Loans, and the
Issuing Lender will not be required to issue any Letter of Credit, at any time during a standstill period
until a Specified Equity Contribution (if any) is actually made.

Negative Covenants:

 

Limited to the following and applicable to the Borrower and its Restricted Subsidiaries (except that
clause
(j) below shall be applicable to Holdings):
 
(a)      indebtedness, with exceptions for, among other things,

 

(i)     indebtedness (this clause (i), the
“Ratio Debt Basket”) in an amount not to exceed the
sum of (x)  a dollar-capped amount equivalent to 40% of the Closing Date EBITDA
(including a Builder Component), which amount may be utilized to incur First Lien
Debt, Junior
 Lien Debt, unsecured debt or debt not secured by Collateral and (y)  an
unlimited additional amount, so long as in the case of this clause (y), after giving pro
forma effect thereto:

 

(A)      if such debt constitutes First Lien Debt, the
First Lien Net Leverage Ratio does
not exceed the greater of (1) the Closing Date First Lien Net Leverage Ratio and
(2) the First Lien Net Leverage Ratio as of the end of the most recently ended
Test Period;

 

(B)      if such debt constitutes Junior Lien Debt, at
the election of the Borrower, either
(1) the Secured Net Leverage Ratio does not exceed the greater of (X) 6.00:1.00
and (Y) the Secured Net Leverage Ratio as of the end of the most recently
ended Test Period or (2) the Interest Coverage
Ratio is not less than the lesser of
(X) 1.75:1.00 and (Y) the Interest Coverage Ratio as of the last day of the most
recently ended Test Period; or

 

(C)      if such debt is unsecured or not secured by the
Collateral, at the election of the
Borrower, either, (1) the Total Net Leverage Ratio does not exceed the greater of
(X)
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6.50:1.00 and (Y)  the Total Net Leverage Ratio as of the end of the most
recently ended Test
Period or (2) the Interest Coverage Ratio is not less than the
lesser of (X) 1.75:1.00 and (Y) the Interest Coverage Ratio as of the last day of
the most recently ended Test Period (clauses (A)(2), (B)(1)(Y),
 (B)(2)(Y), (C)
(1)(Y) and (C)(2)(y), the “Ratio Debt Accretive Components”);

 

provided, that (1) the relevant ratio test will be calculated on a pro forma basis as of the end of the most
recently completed Test Period, including the application of the proceeds thereof (but without “netting”
the cash proceeds thereof), giving effect to any related transaction in connection therewith and all
customary pro forma events and
adjustments, (2) the Initial First Lien Term Loans will not benefit from
the First Lien MFN Provision as a result of the issuance or incurrence of any Ratio Debt, (3) there shall
be no cap on the incurrence of Ratio Debt by non-Loan Parties (the “Ratio Debt Non-Loan Party Debt
Cap”), (4) there shall be no limitation on the maturity/weighted average life to maturity of Ratio Debt
and (5) the other terms and conditions applicable to Ratio Debt shall be determined by the Borrower
and the applicable lenders thereof;

 

(ii)      debt incurred by any non-Loan Party in an aggregate outstanding principal amount not to
exceed a dollar-capped amount equivalent to 50% of Closing Date EBITDA (including a
Builder Component) (the
“Non-Loan Party Debt Basket”),

 

(iii)     unlimited indebtedness assumed in connection with any
 acquisition or similar
investment so long as such indebtedness was not incurred in contemplation of the
relevant acquisition or similar investment;

 

(iv)     purchase money indebtedness and capital leases in an
 aggregate outstanding principal
amount not to exceed a dollar-capped amount equivalent to the sum of (1) 40% of
Closing Date EBITDA (including a Builder Component), (2) any purchase money
indebtedness and capital leases incurred in the ordinary
 course of business, (3)  all
purchase money indebtedness and capital leases outstanding on the Closing Date and
(4) unlimited amount subject to pro forma compliance with the Closing Date First Lien
Net Leverage Ratio (solely for such
 purpose assuming such indebtedness should be
included in clause (i) of the First Lien Net Leverage Ratio) (the “Capital Lease/Purchase
Money Debt Basket”);

 

(v)    (i) indebtedness under the First Lien Credit Documentation
 (including any First Lien
Incremental Facility) and any First Lien Incremental Equivalent Debt and (ii) permitted
refinancing of each of the foregoing;

 
(vi)     indebtedness existing as of the Closing Date;
provided, that if the outstanding principal

amount of any such indebtedness exceeds
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$25  million, such indebtedness is described on a schedule attached to the First Lien
Credit
Documentation;

 
(vii)    intercompany debt, subject only to any applicable restrictions in the
 investment

covenant,
 

(viii)   indebtedness (the “General Debt Basket”) in an aggregate
outstanding principal amount
not to exceed (A) a dollar-capped amount equivalent to 100% of Closing Date EBITDA
(including a Builder Component), which may be secured to the extent permitted by
exceptions to the liens covenant, minus
(B) any portion of the General Debt Basket that
is applied to the Reallocated General Debt Basket Incremental Component,

 
(ix)     indebtedness in an amount not to exceed the Available RP Amount Basket and
 the

General Restricted Debt Payment Basket;
 

(x)    indebtedness in an amount equal to 200% of the amount of Permitted Equity and/or any
capital contribution in respect of Permitted Equity of the Borrower and/or its Restricted
Subsidiaries made after the Closing Date (other than any Excluded Contribution and/or
any Specified Equity Contribution) (the “Contribution
Indebtedness Basket”);

 
(xi)     unlimited indebtedness incurred pursuant to one or more receivables,
 factoring and/or

securitization facilities and/or arrangements pursuant to which the Borrower or any of its
Restricted Subsidiaries sells or grants a security interest in accounts receivable, payables
or customary securitization assets (including
royalty and other revenue streams or other
rights to payment and the proceeds thereof and/or similar and/or related assets to either
(A) a person that is not a Restricted Subsidiary or (B) a Receivables Subsidiary that in
turn pledges, sells or
 otherwise transfers its accounts receivable, payable or
securitization assets or assets related thereto to a person that is not a Restricted
Subsidiary (including any subsidiary of the Borrower) (any such program, a “Permitted
Receivables
Facility” and this clause, the “Permitted Receivables Facility Basket”);

 
(xii)    all indebtedness (including any issued and outstanding letters of credit)
under the letter

of credit facility set forth in that certain credit agreement, dated as of March 31, 2021,
by and among Nuvei Technologies Corp. and Bank of Montreal (as amended by the
amending agreement no. 1 dated as of January 25, 2022
and amending agreement no. 2
dated as of March 1, 2024 and as otherwise amended, restated, amended and restated or
supplemented from time to time, the “BMO LC Facility”); and

 
B-44



 
(xiii)   with respect to Foreign Subsidiaries, unlimited working
 capital lines and asset-based

lines (the “Foreign Sub Working Capital Basket”);

 

(b)      liens over the Collateral securing indebtedness
for borrowed money, with exceptions for, among
other things,

 
(i)     any lien securing debt incurred under the Ratio Debt Basket having the
 priorities

described therein and, subject, in the case of any lien over the Collateral securing debt
incurred under the applicable provisions of the Ratio Debt Basket, to an Acceptable
Intercreditor Agreement,

 
(ii)      liens on assets owned by, and/or equity of, non-Loan Parties securing permitted

indebtedness or other obligations of non-Loan Parties,
 

(iii)     any lien securing indebtedness or any other obligation in an aggregate
 outstanding
principal amount not to exceed a dollar-capped amount equivalent to 100% of Closing
Date EBITDA (including a Builder Component); provided that at the request of the
relevant holder of such indebtedness or obligation, such lien
 shall be subject to an
Acceptable Intercreditor Agreement (the “General Liens Basket”),

 
(iv)     any lien securing permitted purchase money indebtedness and capital
leases,

 
(v)    any lien existing as of the Closing Date; provided, that if the outstanding
 amount of

indebtedness secured by any such lien exceeds $25 million, such lien is described on a
schedule attached to the credit agreement,

 
(vi)     any lien on any acquired asset, and/or the stock of any acquired entity,
 securing debt

permitted to be assumed in connection with any acquisition or other investment
permitted under the First Lien Credit Documentation,

 
(vii)    any lien securing indebtedness incurred under the First Lien Credit
Documentation and

any First Lien Incremental Equivalent Debt, subject to an Acceptable Intercreditor
Agreement (if applicable),

 

(viii)   any lien that does not secure indebtedness for borrowed
money and is customary in the
operation of the business of the Borrower and/or the Restricted Subsidiaries consistent
with the First Lien Documentation Principles;

 
(ix)     any lien that arises or may be deemed to arise from or
in connection with any Permitted

Receivables Facility;
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(x)    any lien securing indebtedness incurred under the Available RP
Amount Basket, the
General Restricted Debt Payment Basket and Contribution Indebtedness Basket;

 
(xi)     any lien securing indebtedness or obligations in an aggregate amount not to
exceed the

then-available Available RP Amount Basket and the General Restricted Debt Payment
Basket; and

 
(xii)    any lien that arises or may be deemed to arise from or in connection with
the BMO LC

Facility.

 
(c)    mergers, consolidations, liquidations and dissolutions;

 
(d)    any sale, transfer or other disposition (a “Disposition”) of assets
 made outside the ordinary

course of business with a fair market value in excess of a dollar-capped amount equivalent to
10% of Closing Date EBITDA (including a Builder Component) per transaction or series of
related transactions, with exceptions
for, among other things:

 
(i)     any Disposition of any asset (or assets) on an unlimited basis so long as with
respect to

any Disposition involving assets in excess of an amount to be agreed (including a
Builder Component), (A) at least 75% of the total consideration received from such
Dispositions consummated after the Closing Date consists of cash or cash
equivalents
and Designated Non-Cash Consideration (to be defined in a manner consistent with the
First Lien Documentation Principles) not to exceed an outstanding amount to be
agreed (including a Builder
 Component), with exceptions for asset swaps and
exchanges; provided that the net cash proceeds of such Disposition will be subject to
the reinvestment rights set forth under “MANDATORY PREPAYMENTS” in clause
(b)  thereof (this
 clause (i)(A), the “75% Cash Consideration Basket”) or (B)  at least
50% of the consideration received from each such Disposition consummated after the
Closing Date consists of cash or cash equivalents and Designated Non-Cash
Consideration (this clause (i)(B), the “50% Cash Consideration Basket”, together with
the 75% Cash Consideration Basket, the “Cash Consideration Basket”);

 
(ii)      unlimited Sale and Lease-Back Transactions (as defined below) (the
 “General Sale-

Leaseback Basket”);
 

(iii)     Dispositions in an aggregate amount not to exceed a dollar- capped amount
equivalent
to 35% of Closing Date EBITDA (including a Builder Component) in any fiscal year,
with unused amounts permitted to be carried forward to succeeding fiscal years (the
“Annual Disposition Basket”);
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(iv)     any Disposition made to comply with any order of any
governmental authority or any
applicable law (including in as a condition to, or in connection with, the consummation
of the Transactions);

 
(v)    Dispositions of receivables and similar and/or related assets
pursuant to any Permitted

Receivables Facility;

 

(vi)     Dispositions of assets acquired with or constituting
 proceeds of from issuance of
Permitted Equity by the Borrower and its Restricted Subsidiaries or any contributions to
Permitted Equity (other than Excluded Equity Contribution, Specified Equity
Contribution, contributions increasing the Available
 Amount or the Contribution
Indebtedness Basket), in each case made after the Closing Date; and

 

(vii)    unlimited Dispositions subject to pro forma
compliance with a Total Net Leverage Ratio
test of no greater than a level set 0.50x less than the Closing Date Total Net Leverage
Ratio (the “Ratio-Based Disposition Basket”);

 

it being understood that (A)  the lien on any Collateral that is the subject of a Disposition permitted
under the
First Lien Credit Documentation will be automatically released upon the consummation of
such Disposition (provided that in the case of a Disposition to a Loan Party, the relevant transferred
assets shall become part of the transferee Loan
Party’s Collateral unless the relevant assets constitute
Excluded Assets of such transferee Loan Party) and (B)  without limiting the affiliated transactions
covenant, any Disposition shall not be subject to a fair market value
requirement;

 

“Sale and Lease-Back Transaction” means any arrangement providing for the leasing by the Borrower
or
any of its Restricted Subsidiaries of any real property or tangible personal property, which property
has been or is to be sold or transferred by the Borrower or such Restricted Subsidiary to a third person
in contemplation of such
leasing.

 
(e)      dividends or distributions on, or redemptions or
 repurchases of, the capital stock of the

Borrower (collectively, “Restricted Payments”), with exceptions for, among other things,

 

(i)     Restricted Payments following an IPO in an amount not
 to exceed, on a per annum
basis, the sum of (A) 7.00% of net proceeds received in such IPO and any follow-on
offerings plus (B) 7.00% of market capitalization (the
 “Post-IPO Restricted Payment
Basket”);

 

(ii)      the repurchase or redemption of, and/or any
distribution by the Borrower to fund (or any
distribution to any direct or indirect parent of the Borrower to enable such parent to
fund) the repurchase or redemption of, the capital stock of the Borrower, or any direct or
indirect parent company,
in each case, held by
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future, current or former directors, officers, employees, members of management and
consultants
 and/or their respective estates, heirs, family members, spouses, domestic
partners, former spouses or former domestic partners in an aggregate amount pursuant to
this clause (ii) not to exceed an amount to be agreed (subject to increase
after an IPO),
with unused amounts permitted to be carried forward to subsequent fiscal years;

 

(iii)     subject to no payment or bankruptcy event of default,
 Restricted Payments in an
aggregate amount not to exceed a dollar-capped amount equivalent to 50% of Closing
Date EBITDA (including a Builder Component) (the “General Restricted Payment
Basket”), which may, at the election of the
 Borrower (and without duplication), be
reallocated to make Investments and/or Restricted Debt Payments;

 

(iv)     the distribution, by dividend or otherwise, of the
equity interests of, or debt owed to the
Borrower or a Restricted Subsidiary by, Unrestricted Subsidiaries (other than the equity
interests of any Unrestricted Subsidiary, the primary assets of which are cash and/or
cash equivalents which were
 contributed to such Unrestricted Subsidiary by the
Borrower and/or any Restricted Subsidiary);

 

(v)    to the extent constituting a Restricted Payment, the
consummation of the Transactions
(including the payment of working capital and/or purchase price adjustments and
Transaction Costs and the making of any other payment contemplated by the
Acquisition Agreement) and the making of payments to
 dissenting shareholders in
connection with the Transactions or any other acquisitions;

 

(vi)     subject to no payment or bankruptcy event of default,
unlimited Restricted Payment so
long as the First Lien Net Leverage Ratio, calculated on a pro forma basis as of the most
recently completed Test Period, does not exceed a level set 0.50x less than the Closing
Date First Lien Net Leverage Ratio (the
“Ratio-Based Restricted Payment Basket”);

 

(vii)    any distribution to Holdings (or a direct or indirect
 parent of Holdings) to pay (or to
make any distribution to any direct or indirect parent of Holdings to pay) the aggregate
amount of consolidated, combined, unitary or similar group tax liabilities attributable to
the income of Holdings and any of
 its subsidiaries, operating expenses in the ordinary
course and other corporate overhead, franchise and similar taxes required to maintain
corporate or other organizational existence or privilege of doing business and fees and
expenses of debt or
equity offerings (whether or not successful);
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(viii)   for as long as the Borrower is classified as a corporation for
U.S. federal income tax purposes
and it is a member of a consolidated, combined or similar tax group for U.S. federal, state and
local income tax purposes of which a direct or indirect parent of the Borrower is the common
parent (or the Borrower is
a disregarded entity or partnership directly or indirectly owned by a
member or members of such a group), distributions for U.S. federal, state, and local income
taxes solely to the extent that such amounts of income taxes are attributable to the
income of
the Borrower and its Restricted Subsidiaries and, to the extent of the amount actually received
from its Unrestricted Subsidiaries, the amount of such income taxes to the extent attributable
to the income of such Unrestricted Subsidiaries,
provided that in each case the amount of such
payments with respect to any fiscal year does not exceed the amount that the Borrower and its
Restricted Subsidiaries and the Unrestricted Subsidiaries (to the extent described above)
would have been
required to pay in respect of such U.S. federal, state and local income taxes
for such fiscal year had the Borrower and its Restricted Subsidiaries and the Unrestricted
Subsidiaries (to the extent described above) been a stand-alone taxpayer or
stand-alone group
(separate from any such direct or indirect parent company of the Borrower) for all fiscal years
ending after the Closing Date (without duplication of such amounts directly paid by the
Borrower and its Restricted Subsidiaries and
the Unrestricted Subsidiaries);

 
(ix)      Restricted Payments made in reliance of the General Restricted Debt
Payment Basket; and/or

 
(x)     Restricted Payments constituting Post-Closing Equity Compensation;

 
provided that it is understood and agreed that, for
 purposes of the Restricted Payment covenant, any
determination of the value of any asset other than cash shall be made by the Borrower in good faith; provided,
further, that the amount of Restricted Payments available to be made at any time shall be
 reduced by any
portion of Restricted Payments that are applied to the Available RP Amount Basket;
 
(f)     loans, advances and acquisitions of equity interests, in each case, in
 exchange for consideration

(“Investments”), with exceptions for, among other things:
 

(i)      any Investment in, between and among the Borrower and/or any Restricted
Subsidiary;
 

(ii)    (A)  any Investment in any person (including, to the extent constituting an
 Investment, to
acquire assets of a person that represent all or substantially all of its assets or a division,
business unit or product line, including research and development and related assets in respect
of any product) if as a result of
such
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Investment, (I)  such person becomes a Restricted Subsidiary or (II) such person, in one
transaction or a series of related transactions, is amalgamated, merged or consolidated with or
into, or transfers or conveys substantially all of its assets (or such division, business unit or
product line) to, or is liquidated into, the Borrower
or any Restricted Subsidiary (Investments
pursuant to this clause (ii)(A), “Permitted Acquisitions”) and (B)  any Investment by a Loan
Party in a Restricted Subsidiary that is not a Loan Party in an amount sufficient to
permit such
Restricted Subsidiary to consummate an acquisition which amount is applied, directly or
indirectly, by such Restricted Subsidiary to consummate such Permitted Acquisition;

 
(iii)     any Investment in any Similar Business (to be defined in a manner consistent
with the First

Lien Documentation Principles) in an aggregate outstanding amount not to exceed a dollar-
capped amount equivalent to 50% of Closing Date EBITDA (including a Builder
Component);

 
(iv)      any Investment in any joint venture in an aggregate outstanding amount
not to exceed a dollar-

capped amount equivalent to 50% of Closing Date EBITDA (including a Builder
Component);

 
(v)     any Investment in any Unrestricted Subsidiary in an aggregate outstanding
 amount not to

exceed a dollar-capped amount equivalent to 50% of Closing Date EBITDA (including a
Builder Component);

 
(vi)      Investments in an aggregate outstanding amount not to exceed a
 dollar-capped amount

equivalent to 75% of Closing Date EBITDA (including a Builder Component) (the “General
Investment Basket”);

 
(vii)    unlimited Investment so long as the First Lien Net Leverage Ratio, calculated after
 giving

effect thereto on a pro forma basis as of the most recently completed Test Period, does not
exceed the greater of (A) a level set at the Closing Date First Lien Net Leverage Ratio and
(B)  the First Lien Net Leverage Ratio as of the
end of the most recently ended Test Period
(“Ratio-Based Investment Basket”);

 
(viii)   any Investment in any Immaterial Subsidiary, so long as, on a pro forma basis for
 such

Investment, the relevant subsidiary remains an Immaterial Subsidiary;
 

(ix)      any Investment existing (or committed to) as of the Closing Date;
 provided that if the
aggregate outstanding amount of any such Investment exceeds $25 million, such Investment is
described on a schedule attached to the credit agreement;
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(x)     Investments in an amount not to exceed the Available RP
Amount Basket and the General
Restricted Debt Payment Basket; and/or

 
(xi)      Investments in connection with any Permitted Receivables Facility;

 
(g)     (i)  voluntary prepayments, redemptions and repurchases in cash by the
 Borrower or its Restricted

Subsidiaries (any such prepayment, redemption or repurchase, a “Restricted Debt Payment”) in respect
of principal outstanding under any third party indebtedness for borrowed money (in each case,
individually in excess of a dollar-capped threshold amount to be agreed (the “Threshold Amount”))
that is subordinated in right of payment to the Initial First Lien Term Loans (such indebtedness, to the
extent in excess of the
Threshold Amount, “Restricted Debt”) more than one year prior to the stated
maturity thereof (and excluding, for the avoidance of doubt, regularly scheduled principal payments,
interest payments and payments of fees, expenses and
 indemnification obligations), with exceptions
for, among other things:

 
(A)      subject to no payment or bankruptcy event of default, Restricted Debt
Payments in an

aggregate amount not to exceed a dollar-capped amount equivalent to 50% of Closing
Date EBITDA (including a Builder Component) (the “General Restricted Debt
Payment Basket”), which may, at the election of the Borrower
 (and without
duplication), be reallocated to incur indebtedness or liens or make Investments or
Restricted Payments (with the incurrence of $2 dollar of indebtedness incurred in
reliance of such basket or liens securing indebtedness or obligations
 incurred in
reliance of such basket to count as $1 dollar of basket usage),

 
(B)      subject to no payment or bankruptcy event of default, any cash
 prepayment,

redemption and/or repurchase subject, in the case of this clause (B), to compliance on
a pro forma basis with (x) a First Lien Net Leverage Ratio test at a level set at 0.25x
less than the Closing Date First Lien Net Leverage
Ratio or (y) a Total Net Leverage
Ratio test at a level set at 0.25x less than the Closing Date Total Net Leverage Ratio
(the “Ratio-Based Restricted Debt Payment Basket”),

 
(C)      any refinancing or exchange of Restricted Debt for like or junior debt
 subject to

customary conditions, and
 

(D)      Restricted Debt Payments in an amount not to exceed the Available RP
 Amount
Basket; and
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(ii)    modifications of the subordination terms of Restricted Debt
that are materially adverse to the
First Lien Lenders (as reasonably determined by the Borrower);

 
it being understood that the foregoing limitations will not otherwise prohibit debt that refinances or
replaces or is
issued or incurred in exchange for Restricted Debt and which is otherwise permitted to
be incurred under the First Lien Credit Documentation);

 
(i)      burdensome agreements (negative pledge clauses with respect to the
 Collateral (after giving

effect to the anti-assignment provisions of the UCC, PPSA, CCQ or other applicable law) and
limitations on dividends and other distributions by Restricted Subsidiaries that are not Loan
Parties); and

 
(j)      prior to the consummation of an IPO and applicable solely to Holdings,
 a passive holding

company covenant that will prohibit Holdings from (i) creating or suffering to exist any lien on
any property and/or asset thereof or (ii)  consolidating with, or merging with or into, or
conveying, selling or otherwise
transferring all or substantially all of their respective assets to,
any other person, in each case, subject to customary exceptions to be consistent with the First
Lien Documentation Principles.

 
With respect to any amount incurred or transaction entered
into (or consummated) in reliance on a provision of
the First Lien Credit Documentation that does not require compliance with a financial ratio or test (including
the Interest Coverage Ratio, the Total Net Leverage Ratio, the First Lien Net Leverage
 Ratio and/or the
Secured Net Leverage Ratio) (any such amount, including any amount drawn under the First Lien Revolving
Facility and the Unrestricted Incremental Amount, a “Fixed Amount”) substantially concurrently with any
amount
 incurred or transaction entered into (or consummated) in reliance on a provision of the First Lien
Credit Documentation that requires compliance with a financial ratio or test (including the Interest Coverage
Ratio, the Total Net Leverage Ratio, the
First Lien Net Leverage Ratio and/or the Secured Net Leverage Ratio)
(any such amount, including the First Lien Incremental Incurrence-Based Amount, an “Incurrence-Based
Amount”), it is understood and agreed that (a) any Fixed
Amount will be disregarded in the calculation of the
financial ratio or test applicable to the relevant Incurrence-Based Amount and (b) except as provided in clause
(a), pro forma effect will be given to the entire transaction. The
Borrower may select that amounts incurred or
transactions entered into (or consummated) be incurred or entered into (or consummated) in reliance on one or
more of any Incurrence-Based Amount or any Fixed Amount in its sole discretion;
provided, that unless the
Borrower elects otherwise and except as set forth in the definition of “Incremental Calculation Methodology”,
each such amount or transaction will be deemed incurred, entered into or consummated first under
 any
Incurrence-Based Amount to the maximum extent permitted thereunder. In addition, any indebtedness (and
associated lien, subject to the applicable priority required pursuant to the relevant Incurrence-Based Amount),
Restricted Payment, Restricted
 Debt Payment and/or Investment incurred in reliance on any Fixed Amount
will automatically be reclassified as having been incurred in reliance on
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any applicable Incurrence-Based Amount if the Borrower satisfies the relevant ratio or test applicable to such
Incurrence-Based Amount at any time on a pro forma basis for the most recently completed Test Period after
the incurrence of the relevant Fixed Amount.
 
In connection with the implementation or assumption of any revolving commitment and/or any delayed draw
commitment in reliance on any
 Incurrence-Based Amount, the Borrower may, in its sole discretion either
(a) elect to treat all or any portion of such revolving commitment and/or delayed draw commitment as having
been fully drawn on the date of implementation or assumption
 (such commitment (or portion thereof), a
“Specified Commitment”), in which case (i) the Borrower shall not be required to comply with any financial
ratio or test in connection with any drawing thereunder after the date of
incurrence or assumption and (ii) for
purpose of testing any Incurrence-Based Amount, the amount of such Specified Commitment shall be deemed
to have been fully drawn or (b) elect to test the permissibility of all or any portion of any
drawing under such
revolving commitment and/or delayed draw commitment on the date of such drawing (if any), in which case,
such revolving commitment and/or delayed draw commitment (or portion thereof) shall only be treated as
drawn for purposes of
 any Incurrence-Based Amount to the extent of any actual drawing thereunder. It is
understood and agreed that the Borrower may, at any time in its sole discretion, elect to treat such revolving
commitment and/or delayed draw commitment incurred in
 accordance with clause (b)  of the immediately
preceding sentence to be incurred in reliance of clause (a) of the immediately preceding sentence so long as on
a pro forma basis such Specified Commitments could be incurred in
reliance of clause (a) at such time (this
paragraph, the “Revolving/Delayed Draw Commitments Testing Methodology”).
 
The limitations on incurrence of indebtedness, liens, Restricted Payments, Investments and Restricted Debt
Payments referenced above will be
subject to exceptions in the amount of a building basket (the “Available
Amount”) equal to the following, calculated on a cumulative basis:
 
(a)     a dollar-capped amount equivalent to 75% of Closing Date EBITDA (including a
Builder Component)

(the “Available Amount Starter Amount”), plus
 
(b)     without duplication:
 

(i)      a growth amount (the “Growth Amount”) equal to the
greatest of (i)  the cumulative retained
portion of Excess Cash Flow (i.e. Excess Cash Flow not otherwise required to be applied to
prepay the Initial First Lien Term Loans), which amount shall not be less than zero for any
fiscal year,
 (ii)  50% of Adjusted Consolidated Net Income (to be defined in a manner
consistent with the First Lien Documentation Principles), in each case, which will accumulate
on a quarterly basis commencing with the fiscal quarter in which the Closing
 Date occurs,
which amount will be deemed to be zero for any fiscal quarter if the Adjusted Consolidated
Net Income for any such fiscal quarter is less than zero and (iii)  cumulative Consolidated
EBITDA, which will
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accumulate on a quarterly basis commencing with the fiscal quarter in which the Closing Date
occurs
 minus 140% of Fixed Charges (to be defined to include cash interest expenses and
preferred stock dividends), plus

 

 

 
(ii)    the proceeds of any issuance of Permitted Equity of the Borrower and/or its
 Restricted

Subsidiaries (other than any Excluded Contribution (as defined below), any Specified Equity
Contribution and/or any proceeds increasing the Contribution Indebtedness Basket) received
(or deemed to be received) after the Closing Date,
plus

 
(iii)     the fair market value of any capital contribution in respect of Permitted
 Equity of the

Borrower and/or its Restricted Subsidiaries (other than any Excluded Contribution, any
Specified Equity Contribution and/or any proceeds increasing the Contribution Indebtedness
Basket) received (or deemed to be received) by the
 Borrower or any Restricted Subsidiary
after the Closing Date, plus

 
(iv)      the amount of any debt and/or disqualified stock issued after the
Closing Date that has been

exchanged or converted into Permitted Equity, together with the fair market value of any
property received upon such exchange or conversion, plus

 
(v)     the net proceeds of any sale of any Investment made after the Closing Date
using the Available

Amount, plus
 

(vi)      any return, profit, distribution and/or similar amount received (or
deemed to be received) in
respect of any Investment made after the Closing Date in reliance on the Available Amount,
plus

 
(vii)    the amount of any Investment made by the Borrower and/or any Restricted Subsidiary
 in

reliance on the Available Amount in any third party or in any Unrestricted Subsidiary that has
been designated as a Restricted Subsidiary or that has been merged or consolidated into the
Borrower or any of its Restricted Subsidiaries or the fair
 market value of the assets of any
Unrestricted Subsidiary that have been distributed or otherwise transferred to the Borrower or
any of its Restricted Subsidiaries, plus

 
(viii)   to the extent not otherwise included in clauses (i) or
(vii) above, the aggregate amount of any

cash dividend and/or other cash distribution received (or deemed to be received) by the
Borrower or any Restricted Subsidiary from any Unrestricted Subsidiary after the Closing
Date,
plus

 
(ix)      any First Lien Declined Proceeds, the De Minimis Asset Sale Proceeds
and/or Retained Asset

Sale Proceeds; plus
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(x)     the fair market value of any First Lien Debt or Junior
Lien Debt that has been contributed to
the Borrower and/or any Restricted Subsidiary in accordance with the provisions set forth
under the heading “Assignments and Participations” below (or any comparable provision
under the definitive
 documentation governing such First Lien Debt or Junior Lien Debt, as
applicable); plus

 
(xi)      the face amount of any indebtedness of the Borrower and/or any
Restricted Subsidiary that is

cancelled, released or otherwise terminated by virtue of the incurrence or assumption by any
Unrestricted Subsidiary of any indebtedness, including by way of an “exchange” or similar
transaction;

 
provided, that in the case of any Restricted Payment or Restricted Debt Payment made in
reliance on

the Growth Amount, no payment or bankruptcy event of default may be continuing at the time
of the declaration thereof

 
minus    

 
(c)     (x)  the amount of Restricted Payments, Investments and Restricted Debt
Payments made in

reliance of the Available Amount basket and (y) 50% of the outstanding principal amount of
indebtedness incurred in reliance of the Available Amount and the principal amount of
indebtedness incurred in reliance of the Available
 Amount or indebtedness or obligations
secured by liens incurred in reliance of the Available Amount.

 
The covenants restricting the incurrence of indebtedness or liens, the making of Restricted Payments,
Investments and Restricted Debt Payments
 will also include carve-outs for indebtedness, liens, Restricted
Payments, Investments and/or Restricted Debt Payments made with the Available Excluded Contribution
Amount (as defined below) (with respect to the incurrence of indebtedness or
 incurrence of indebtedness or
other obligations secured by liens incurred in reliance of the Available Excluded Contribution Amount, every
$1 dollar basket used for every $2 dollar incurrence).
 
For purposes of the First Lien Credit Documentation,
 
“Available Excluded Contribution Amount” means a
cumulative amount equal to the amount of net proceeds
or fair market value of property or assets (including cash) contributed (or deemed to be contributed) to the
Borrower after the Closing Date as a capital contribution or received (or deemed to be
received) as a result of
the sale or issuance of Permitted Equity of the Borrower, in each case to the extent the relevant proceeds or
contributions are designated by the Borrower as an excluded contribution (an “Excluded
 Contribution”)
(excluding any Specified Equity Contribution, contribution increasing the Available Amount or contribution
increasing the Contribution Indebtedness Basket).
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For purposes of the First Lien Credit Documentation,
 
“Available RP Amount Basket” means, at
any time, the amount of Restricted Payments that could have been
made pursuant to the provisions in clause (f) above (other than intercompany Restricted Payments and non-
cash Restricted Payments). The Available RP Amount Basket may be utilized
to incur indebtedness or liens or
to make Investments or Restricted Debt Payments, subject to dollar for dollar reduction of such Restricted
Payment capacity upon utilization thereof (or with respect to the incurrence of indebtedness or incurrence
of
indebtedness or other obligations secured by liens incurred in reliance of the Available RP Amount Basket,
every $2 dollar incurrence for every $1 dollar basket usage; provided, that for any such incurrence, an amount
of up to 50% of such
incurrence may be secured on a pari passu basis, with the remainder incurred on a junior
lien or unsecured basis) and dollar for dollar increases (or with respect to the incurrence of indebtedness or
incurrence of indebtedness or other
 obligations secured by liens incurred in reliance of the Available RP
Amount Basket, every $1 dollar basket increase for every $2 dollar prepayment) by the amount of returns from
Investments made in reliance of such basket and the amount of
 indebtedness incurred in reliance of the
Available RP Amount Basket or indebtedness secured by liens incurred in reliance of the Available RP
Amount Basket repaid with internally generated cash.

 
Unrestricted
Subsidiaries:

 

 
The First Lien Credit Documentation will contain
provisions pursuant to which the Borrower will be permitted
to designate (or re-designate) any existing or subsequently acquired or organized Restricted Subsidiary as an
“unrestricted subsidiary” (each, an “Unrestricted
 Subsidiary”) and designate (or re-designate) any such
Unrestricted Subsidiary as a Restricted Subsidiary; provided, that (i) after giving effect to any such designation
or re-designation, no payment or bankruptcy event of
default will exist (including after giving effect to the
reclassification of any investment in, indebtedness of, and/or lien on the assets of, the relevant subsidiary) and
(ii)  any subsidiary of an Unrestricted Subsidiary will automatically be
 deemed to be an Unrestricted
Subsidiary. Unrestricted Subsidiaries (and the sale or distributions of any equity interests therein or assets
thereof) will not be subject to the mandatory prepayment, representations and warranties, affirmative or
negative covenants, Financial Covenant or event of default provisions of the First Lien Credit Documentation,
and the results of operations and indebtedness of Unrestricted Subsidiaries will not be taken into account for
purposes of determining
compliance with the Financial Covenant or any financial ratio set forth in the First
Lien Credit Documentation. For the avoidance of doubt, any designation of a Restricted Subsidiary as an
Unrestricted Subsidiary will be deemed an investment in such
Unrestricted Subsidiary in an amount equal to
the fair market value of the net assets of such subsidiary at the time of designation.
 
The First Lien Credit Documentation shall contain a restriction on transfer of material IP to Unrestricted
Subsidiaries (other than bona fide
operational joint ventures), (i) which material IP is subsequently licensed
back to the Borrower and its Restricted Subsidiaries for use in the ordinary course of business (other than
pursuant to bona fide transition service or similar
 arrangements or in the same manner as other customers,
suppliers or commercial partners of the relevant transferee generally) or (ii) which material IP is used to raise
IP-backed financing the proceeds of which are distributed or transferred to
the Borrower and its
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Restricted Subsidiaries unless such proceeds are used to pay purchase consideration in connection with the
establishment
of bona fide operational joint ventures.
 

Events of Default:

 

Limited to the following: nonpayment of principal when due; nonpayment of interest, fees or other amounts in
respect of
the First Lien Credit Facilities or any other credit facility under the First Lien Credit Documentation
after 5 business days; material inaccuracy of a representation or warranty when made or deemed made
(subject, in the case of any representation
and warranty that is capable of being cured (other than the Specified
Representations and the Specified Acquisition Agreement Representations made on the Closing Date), to a
grace period of 30 days following written notice from the Agent); violation
of any covenant subject, in the
case of affirmative covenants (other than the covenant to provide notices of default and the covenant to
maintain the organizational existence of the Borrower) to a grace period of 30 days following written notice
from the Agent; provided that any default or event of default arising from any failure to deliver a notice of
default or event of default shall automatically be deemed cured and to be no longer continuing immediately
upon either (a)  the
delivery of such notice or (b)  the cessation of the existence of the underlying default or
event of default (unless, in the case of this clause (b), the officers of the Borrower had knowledge of the
underlying default or event of default prior
to such cessation and failed to deliver such notice); cross-default
and cross-acceleration to third party indebtedness for borrowed money of any Loan Party with an individual
outstanding principal amount in excess of the Threshold Amount (other than
any event of default related to a
breach of any financial covenant under any revolving or asset-based facility (or any refinancing or replacement
thereof) unless an acceleration (and termination of commitments) thereunder has occurred, and such
acceleration and termination have not been rescinded); bankruptcy events with respect to the Borrower or a
material Subsidiary Guarantor (with a 60 day grace period for involuntary events); ERISA (and Canadian
equivalent) events with respect to any
Loan Party subject to Material Adverse Effect; unpaid final monetary
judgments against any Loan Party individually in excess of the Threshold Amount (to the extent not covered
by insurance or indemnity) that have not been paid, vacated, discharged,
 stayed or bonded pending appeal
within 60 days from the entry thereof; actual (or assertion by a Loan Party in writing of the) invalidity of the
First Lien Credit Documentation, any material security agreement, any material First Lien Guaranty or
 the
liens in respect of a material portion of the Collateral or subordination provisions in respect of Restricted Debt;
and a change of control (as described below).
 
Notwithstanding the foregoing, (a)  no breach of the
 Financial Covenant will result in a default or event of
default under the First Lien Credit Documentation at any time the Borrower has a right to receive a Specified
Equity Contribution to cure such breach, (b) any breach of the Financial
Covenant shall not constitute a default
or event of default for purposes of the First Lien Term Facility unless the First Lien Revolving Lenders have
accelerated the loans under the First Lien Revolving Facility and have terminated the First Lien
Revolving
Commitments as a result of such breach and have not rescinded such acceleration and (c)  any material
inaccuracy of any representation or warranty made as a condition to any extension of credit (or deemed
extension of credit) under the
First Lien Revolving Facility shall not constitute a default or event of default for
purposes of the First Lien Term
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Facility unless the First Lien Revolving Lenders have accelerated the loans under the First Lien Revolving
Facility and
have terminated the First Lien Revolving Commitments as a result of such breach and have not
rescinded such acceleration (this clause (c), the “Revolver CP Exclusion”).
 
A “Change of Control” will be triggered if
(i) another person or group (other than any employee benefit plan
and/or person acting as the trustee, agent or other fiduciary or administrator, any underwriter in connection
with an offering of equity and/or any Permitted Holder or group
controlled by any Permitted Holder) acquires,
directly or indirectly, more than 50% of the total voting power of all of the outstanding voting common stock
of the Borrower, unless at such time the Permitted Holders, directly or indirectly, by voting
power, contract or
otherwise, have the right to elect or designate at least a majority of the members of the board of directors of the
Borrower (or analogous governing body) or (ii)  prior to an IPO, if Holdings ceases to own, directly or
indirectly, 100% of the voting equity interests in the Borrower. A “Change of Control” shall not be triggered
solely as a result of a “change of control” or similar event being triggered under any bond or note securities.
 
“Permitted Holders” will be defined to
include (a) the Investors, (b) the management of the Borrower (and/or
any of its direct or indirect parent companies) and its subsidiaries and (c) any person or entity with which the
Investors and management form a “group”
(within the meaning of federal securities laws) so long as, in the
case of this clause (b), the Investors beneficially own more than 50% of the relevant voting stock beneficially
owned by such group.
 
The First Lien Credit Documentation will only permit the
Agent to exercise remedies with respect to any event
of default at the direction of the Required Lenders (as defined below) following the acceleration of the
obligations outstanding under the First Lien Credit Facilities.
 
The First Lien Credit Documentation will provide that any
default or event of default shall cease to exist if two
years have passed since the public announcement or written disclosure of the initial event, failure or
transaction giving rise thereto to the First Lien Lenders, unless (x) the officers of
the Borrower had knowledge
of the default or event of default arising as a result of such event, failure or transaction, and failed to deliver a
notice of default or event of default, as applicable or (y) the Agent is exercising remedies or has
reserved its
rights by written notice to the Borrower at such time (the “Statute of Limitations EoD Provision”).
 

Voting:

 

Amendments and waivers of the First Lien Credit Documentation will require the approval of the non-
defaulting First Lien
 Lenders under the First Lien Credit Documentation holding more than 50% of the
aggregate amount of the Initial First Lien Term Loans and the First Lien Revolving Commitments (the
“Required Lenders”), except that:
 
(a)     the consent of each First Lien Lender directly and adversely affected thereby
 (but not the Required

Lenders thereunder) will be required with respect to:
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(i)      any reduction in the principal amount of any First
Lien Loan owed to such First Lien Lender,
 

(ii)    any extension of the final maturity of any First Lien Loan owed to such First Lien
Lender or
the due date of any interest or fee payment or any scheduled amortization payment in respect
of any First Lien Loan owed to such First Lien Lender (in each case, other than any extension
for administrative convenience as agreed by the
Agent),

 
(iii)     any reduction in the rate of interest (other than a waiver of default
interest) or the amount of

any fee owed to such First Lien Lender (it being understood that any change in any ratio used
in the calculation of such rate of interest or fees (or any component definition thereof) and/or
any change in or waiver of the
First Lien MFN Spread will not constitute a reduction in any
rate of interest or fees),

 
(iv)      any increase in the amount of such First Lien Lender’s
commitment; it being understood that a

waiver of any condition precedent, default, event of default or mandatory prepayment will not
constitute an increase of any commitment of any First Lien Lender, and

 
(v)     any extension of the expiry date of such First Lien Lender’s commitment
(it being understood

that a waiver of any condition precedent or the waiver of any default, event of default or
mandatory prepayment will not constitute an extension of any commitment of any First Lien
Lender),

 
(b)     the consent of 100% of the First Lien Lenders will be required with respect
to:
 

(i)      any reduction of any voting percentage set forth in the definition of
“Required Lenders”,
 

(ii)    any release of all or substantially all of the Collateral (other than in accordance
with the First
Lien Credit Documentation as in effect from time to time) and

 
(iii)     any release of all or substantially all of the value of the First Lien
Guaranty in respect of the

First Lien Credit Facilities (other than in accordance with the First Lien Credit Documentation
as in effect from time to time),

 
(c)     the consent of First Lien Revolving Lenders holding First Lien Revolving
Commitments in excess of

50% of the aggregate First Lien Revolving Commitments (the “Required Revolving Lenders”) will be
entitled to amend, modify or waive the Financial Covenant (or may amend, modify or waive any
component
definition thereof to the extent applicable
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       thereto) without the consent of any other Lender
(including, for the avoidance of doubt, the Required
Lenders),

 

 

 
(d)     only the consent of the Issuing Lenders and the Agent will be required with
respect to any amendment

that changes the Letter of Credit Sublimit,
 
(e)     only the consent of the Required Revolving Lenders (and, in the case of the
 issuance of a Letter of

Credit, the relevant Issuing Lender) will be required for (i) any amendment or waiver of any condition
precedent to an extension of credit (or deemed extension of credit) under the First Lien Revolving
Facility and
 (ii)  the waiver of any event of default resulting from the material inaccuracy of any
representation or warranty made as a condition to any extension of credit (or deemed extension of
credit) under the First Lien Revolving Facility, and

 
(f)     the consent of the Agent (but not the Required Lenders, the Required Revolving
Lenders or any other

First Lien Lender or group of First Lien Lenders) will be required to effectuate any amendment to the
First Lien Credit Documentation that adds one or more provisions to the First Lien Credit
Documentation that are, in the
 reasonable judgment of the Agent, more favorable to the First Lien
Lenders (it being understood and agreed that any increase in pricing, the addition and/or increase in
prepayment premium and the increase or reestablishment of amortization shall be
deemed to be more
favorable to the applicable First Lien Lenders).

 
Notwithstanding the foregoing, (i) any amendment and/or waiver of the First Lien Credit Documentation that
solely affects the First Lien
 Lenders under a particular facility, class or tranche and do not directly and
adversely affect any other First Lien Lender (including any waiver or modification of any condition to any
extension of credit under the First Lien Revolving Facility,
pricing or any other modification) will require only
the consent of First Lien Lenders holding more than 50% of the aggregate commitments or loans, as
applicable, under such facility, class or tranche, and no other consent or approval will be
required and (ii) if the
Agent and the Borrower have jointly identified an obvious error or an error or omission of a technical nature in
the First Lien Credit Documentation, then the Agent and the Borrower will be permitted to amend such
provision without the further action or consent of any other party.
 
Notwithstanding anything to the contrary in the foregoing, in connection with any determination as to whether
the requisite First Lien Lenders
 have (i)  consented (or not consented) to any amendment or waiver of any
provision of the First Lien Credit Documentation or any departure by any Loan Party therefrom, (ii) otherwise
acted on any matter related to any provision of the First
 Lien Credit Documentation, or (iii)  directed or
required the Agent or any First Lien Lender to undertake any action (or refrain from taking any action) with
respect to or under any provision of the First Lien Credit Documentation, any First
Lien Lender (other than
any First Lien Lender that is a Lead Arranger, a First Lien Revolving Lender or a regulated bank (to be defined
in a manner consistent with the First Lien Documentation Principles)) that, as a result of its interest in any
total
return swap, total rate of return swap, credit default swap or other derivative contract (other than any such
contract entered into pursuant to bona fide market making
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activities), has a net short position with respect to the First Lien Loans and/or any commitment under the First
Lien
 Credit Facilities (each, a “Net Short Lender”) shall have no right to vote any First Lien Loan and/or
commitment in respect of any First Lien Credit Facility and shall be deemed to have voted its interest as a First
Lien Lender
without discretion in the same proportion as the allocation of voting with respect to such matter
by First Lien Lenders who are not Net Short Lenders.

  

The First Lien Credit Documentation will include provisions to determine whether any First Lien Lender has a
“net
short position” in a manner consistent with the First Lien Documentation Principles. In connection with
any such determination, each First Lien Lender shall promptly notify the Agent in writing that it is a Net Short
Lender, or shall otherwise
be deemed to have represented and warranted to the Borrower and the Agent that it
is not a Net Short Lender (it being understood and agreed that the Borrower and the Agent shall be entitled to
rely on each such representation and deemed
representation).

Defaulting
Lenders:

  

The First Lien Credit Documentation shall contain customary limitations on and protections with respect to
“defaulting” First Lien Lenders, including, but not limited to, non-payment/escrow of amounts owed to any
such defaulting First Lien Lender to secure its obligations (including its obligation to fund First Lien
Revolving Loans and to
 purchase participations in Letters of Credit and Swingline Loans), exclusion for
purposes of voting and customary cash collateralization of Letters of Credit and Swingline Loan participations
for so long as such First Lien Lender is a
“defaulting” First Lien Lender (after automatic reallocation among
non-defaulting First Lien Lenders up to an amount such that the First Lien Revolving Facility exposure of such
non-defaulting First Lien Lenders does not exceed their First
Lien Revolving Commitments).

Assignments and
Participations:

  

The First Lien Lenders will be permitted to assign all or a portion of their First Lien Loans and commitments
to any person
(other than to (a) any Disqualified Institution, (b) any natural person (or any holding company,
investment vehicle or trust for, or owned and operated by, or for the primary benefit of, one or more natural
persons) and (c) except as
otherwise provided herein, the Borrower or any affiliate thereof) with the consent of
(i) the Agent (not to be unreasonably withheld, conditioned or delayed), unless such assignment is to a First
Lien Lender, an affiliate of a First Lien Lender
or an Approved Fund (to be defined in a manner consistent
with the First Lien Documentation Principles), (ii)  solely in the case of an assignment under the First Lien
Revolving Facility, each Issuing Lender and the Swingline Lender (in each
 case, not to be unreasonably
withheld, conditioned or delayed) unless in the case of this clause (ii), such assignment is to a First Lien
Revolving Lender or an affiliate of a First Lien Revolving Lender and (iii)  the Borrower (with
 respect to
(x) any assignment of the Initial First Lien Term Loans and (y) any assignment under the First Lien Revolving
Facility to a commercial bank with a consolidated combined capital and surplus of at least $5.0 billion, in each
case
of clauses (x) and (y), such consent not to be unreasonably withheld, conditioned or delayed and with
respect to any other assignment under the First Lien Revolving Facility, in the Borrower’s sole and absolute
discretion);
 provided, that (A)  the consent of the Borrower shall not be required in the event that (w)  a
payment or bankruptcy event of default (with respect to the Borrower) has occurred and is continuing,
(x) solely in the case of any
assignment of any
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Initial First Lien Term Loan, such assignment is to a First Lien Lender, an affiliate of a First Lien Lender or an
Approved
Fund (as defined below), (y) solely in the case of any assignment under the First Lien Revolving
Facility, such assignment if to another First Lien Revolving Lender or an affiliate of a First Lien Revolving
Lender in the business of providing
 revolving facilities or (z)  such assignment is made by Goldman Sachs
Bank USA to Goldman Sachs Lending Partners LLC, and vice versa and (B) the Borrower may withhold its
consent in its sole discretion to any assignment to any person
(I) that is not a “Disqualified Institution” but is
known by it to be an affiliate of a Disqualified Institution regardless of whether such person is identifiable as
an affiliate of a Disqualified Institution on the basis of such
affiliate’s name other than a Competitor Debt Fund
Affiliate and/or (II) that is known by the Borrower to be a “loan to own” investor and/or an investor primarily
in distressed credits or opportunistic or special situations or is any
affiliate of any such investor (this clause
(II), “Distressed Investor Consent Provision”). Notwithstanding the foregoing, the Borrower will be deemed to
have consented to any assignment of the Initial First Lien Term Loans (and
excluding for the avoidance of
doubt any assignment under the First Lien Revolving Facility) unless it has failed to respond to such request
within 10 business days after receipt by the Borrower of a written request for consent thereto. Non-pro rata
assignments will be permitted. All notices for assignment or participation required to be delivered to the
Borrower under the First Lien Credit Documentation shall also be subject to a requirement to take
commercially reasonable efforts to
concurrently deliver such notices to persons designated by the Sponsor.

  

The First Lien Lenders will also have the right to sell participations in their First Lien Loans or commitments
with
respect to the First Lien Revolving Facility to other persons (other than to any Disqualified Institution and
any natural person); it being understood and agreed that the consent of Borrower will be required for any
participation of any loan and/or
commitment under the First Lien Revolving Facility. Participants will have the
same benefits as the First Lien Lenders with respect to yield protection and increased cost provisions subject to
customary limitations and restrictions. Voting rights of
participants will be limited to those matters set forth in
clauses (a) and (b) of the first paragraph under “Voting” with respect to which the affirmative vote of the First
Lien Lender from which it purchased its
participation would be required.

  
Pledges of First Lien Loans in accordance with applicable law will be permitted without restriction other than
to
Disqualified Institutions.

  

No First Lien Lender may at any time enter into a total return swap, total rate of return swap, credit default
swap or
 other derivative instrument under which any First Lien Obligation is a reference obligation
(collectively, “Derivative Products”) with any counterparty that is a Disqualified Institution.

  

The Agent will be permitted to make the list of Disqualified Institutions available on a confidential basis to
any First
Lien Lender who specifically requests a copy thereof. The Agent will not have any liability for any
assignment or participation made to any Disqualified Institution or Affiliated Lender (regardless of whether
the consent of the Agent is required
 thereto) or any duty to ascertain, inquire into, monitor or enforce
compliance with the provisions relating to Disqualified Institutions, and none of the Borrower, any First Lien
Lender nor any of their
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respective affiliates will bring any claim to that effect. The Borrower shall be permitted to update the list of
Disqualified Institutions to include additional entities as Disqualified Institutions in accordance with
parameters set forth in the definition thereof and/or to remove entities from the list of Disqualified Institutions
(any such entity so removed,
a “Removed DQ Entity”) (it being understood and agreed that notwithstanding
anything to the contrary in the definition of Disqualified Institutions, the Borrower shall be permitted at any
time after the removal of any Removed DQ
 Entity to add such Removed DQ Entity back to the list of
Disqualified Institutions without the consent of any other person).

  

The First Lien Credit Documentation will provide customary remedies to the Borrower in the event that
(a) any First
Lien Loan is assigned or participated by any Lender to any Disqualified Institution without the
consent of the Borrower, (b) to the extent the consent of the Borrower is required under the terms of the First
Lien Credit Documentation, any First
Lien Loan is assigned or participated to any other person without the
consent of the Borrower and/or (c) any First Lien Lender enters into a Derivative Product with a counterparty
that is a Disqualified Institution.

  

The First Lien Credit Documentation will provide that Initial First Lien Term Loans may be purchased by and
assigned to
 (x)  any Non-Debt Fund Affiliate (to be defined in a manner consistent with the First Lien
Documentation Principles) and/or (y)  Holdings, the Borrower and/or any of its respective subsidiaries (the
persons in clauses (x) and
(y) above, collectively, but excluding any Debt Fund Affiliate (to be defined in a
manner consistent with the First Lien Documentation Principles), “Affiliated Lenders”) on a non-pro rata basis
through Dutch auctions,
 modified Dutch Auctions or other auctions, in each case, open to all First Lien
Lenders holding Initial First Lien Term Loans on a pro rata basis in accordance with procedures consistent
with the First Lien Documentation Principles and/or open
market purchases or other negotiated transactions,
notwithstanding any consent requirement set forth above on terms consistent with the First Lien
Documentation Principles; provided, that (i)  the aggregate outstanding principal amount of
 any Initial First
Lien Term Loans owned or held by Affiliated Lenders will not, in the aggregate, exceed 30% of the aggregate
outstanding principal amount of Initial First Lien Term Loans, the First Lien Incremental Term Loans, the First
Lien
 Refinancing Term Facilities and other term loans then outstanding under the First Lien Credit
Documentation at any time (after giving effect to any substantially simultaneous cancellation thereof), (ii) no
Affiliated Lender will be required to
 make a representation that, as of the date of any such purchase and
assignment, it is not in possession of MNPI with respect to the Borrower and/or any of its subsidiaries and/or
any of their respective securities and (iii) no fee will be due
to the Agent in connection with an assignment to
any Affiliated Lender.

  

In addition, the First Lien Credit Documentation will provide that Initial First Lien Term Loans may be
purchased by and
 assigned to any Debt Fund Affiliate, notwithstanding any consent requirement set forth
above through (a) Dutch auctions open to all relevant First Lien Lenders on a pro rata basis in accordance with
customary procedures and/or (b)  open
 market purchases or other negotiated transactions on a non-pro rata
basis on customary terms consistent with the First
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  Lien Documentation Principles to be set forth in the First Lien Credit Documentation.

Yield Protection and
Taxes:

  

The First Lien Credit Documentation will contain provisions with respect to yield protection and taxes
incurred within the
prior 180 days consistent with the First Lien Documentation Principles; provided that the
Agent or First Lien Lender shall be required to certify to the Borrower that it is generally requiring
reimbursement for the relevant amount from
similarly situated borrowers under comparable syndicated credit
facilities in connection with any request for payment and that any such tax protections are subject to the
provision of tax certifications or forms as required for U.S. federal and/or
Canadian income tax purposes.

Expenses and
Indemnification:   

Customary for transactions of this type and consistent, where applicable, with the corresponding provisions of
the
Commitment Letter.

Governing Law and
Forum:

  

New York (or, in the case of Canadian security documentation, the applicable law of Canada or any province
or territory
thereof or in the case of any Cypriot security documentation, the applicable law of the Republic of
Cyprus); provided, that, notwithstanding the governing law provisions of the First Lien Credit Documentation,
it is understood and agreed that
 (a)  the interpretation of the definition of “Material Adverse Effect” (and
whether or not a “Material Adverse Effect” has occurred), (b)  the determination of the accuracy of any
Specified Acquisition Agreement
Representation and whether as a result of any inaccuracy thereof either the
Borrower and/or its applicable affiliate has the right to terminate its obligations under the Acquisition
Agreement or to decline to consummate the Acquisition and
(c) the determination of whether the Acquisition
has been consummated in accordance with the terms of the Acquisition Agreement and, in any case, claims or
disputes arising out of any such interpretation or determination or any aspect thereof
shall, in each case, be
governed by and construed in accordance with the laws governing the Acquisition Agreement as applied to the
Acquisition Agreement, without giving effect to any choice of law or conflict of law provision or rule of any
jurisdiction that would cause the application of the law of any other jurisdiction.

Quebec Language
Clause

  

The First Lien Credit Documentation will contain the customary English language clause (and the French
translation thereof)
 for the purposes of addressing language requirements under Quebec law and confirming
that (1)  the parties to the First Lien Credit Documentation have requested that the First Lien Credit
Documentation and all related documents be drawn up in
English, save and except for the description of the
Collateral set out in any Quebec hypothecs which the parties have agreed to draw up in the French language
and that (2) each of the parties to any Quebec hypothecs forming part of the First
Lien Credit Documentation
acknowledges that each party was represented by legal counsel and has had the opportunity to negotiate the
terms of the First Lien Credit Documentation with the assistance of its legal counsel.

U.S. Counsel to the
Agent and the Lead
Arrangers:   

Milbank LLP
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Canadian Counsel
to the Agent and the
Lead
Arranger:   

Bennett Jones LLP
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Annex I to Exhibit B
 

    INTEREST AND CERTAIN FEES

Interest Rate Options:

  

The Borrower may elect that the First Lien Loans comprising each borrowing bear interest at a rate per annum
equal to
(a) with respect to First Lien Loans denominated in US dollars, the ABR plus the Applicable Margin
or the SOFR Rate plus the Applicable Margin or (b) with respect to First Lien Loans denominated in Euros,
the EURIBOR Rate plus the
 Applicable Margin or (c)  with respect to First Lien Loans denominated in
Canadian Dollars, the Canadian Prime Rate plus the Applicable Margin or the Adjusted Daily Compounded
CORRA or Adjusted Term CORRA, in each case, plus the Applicable
Margin; provided, that the Swingline
Loans will bear interest at a rate per annum equal to the ABR or Canadian Prime Rate, as applicable, plus the
Applicable Margin.

  As used herein:

  

“ABR” means the highest of (i) the rate of interest publicly announced by the Agent as its prime rate
in effect
at its principal office in New York City (the “Prime Rate”), (ii)  the federal funds effective rate from time to
time plus 0.50% per annum and (iii) the 1-month SOFR Rate plus 1.00% per
annum.

  
“ABR Loans” means First Lien Loans bearing interest based upon the ABR. ABR Loans will be made
available
on same day notice.

  

“Adjusted Daily Compounded CORRA” means, for purposes of any calculation, the higher of (a) the rate
per
annum equal to (i) Daily Compounded CORRA for such calculation plus (ii) the “Daily Compounded CORRA
Adjustment” (to be agreed) and (b) 0.00% per annum (this clause (b), the “CORRA Floor” and, together
with
the EURIBOR Floor and the SOFR Floor, the “Floor”).

  

“Adjusted Term CORRA” means, for purposes of any calculation, the higher of (a) the rate per annum
equal to
(i) Term CORRA for such calculation plus (ii)  the “Term CORRA Adjustment” (to be agreed) and (b)  the
CORRA Floor.

  “Applicable Margin” means:

  

(a)      with respect to First Lien Revolving Loans,
 (i)  2.25%  per annum in the case of ABR Loans and
Canadian Prime Loans (including Swingline Loans) and (ii) 3.25% per annum in the case of all other
First Lien Revolving Loans; and

  

(b)      with respect to the Initial First Lien Term Loans,
 (i)  2.25%  per annum in the case of ABR Loans,
(ii) 3.50% per annum in the case of EURIBOR Rate Loans and (iii) 3.25% per annum in the case of all
other Initial First Lien Term Loans.
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Following delivery of financial statements for the first full fiscal quarter after the Closing Date, (a) the
Applicable Margin
for First Lien Revolving Loans will be subject to (i) two stepdowns of 0.25% per annum at First Lien Net Leverage Ratio
levels 0.50x and 1.00x less than the Closing Date First Lien Net Leverage Ratio and (ii) an
additional stepdown (at all
levels of the pricing grid) of 0.25% upon the consummation of an IPO and (b) the Applicable Margin for the Initial First
Lien Term Loans will be subject to (i)  two stepdowns of 0.25%  per annum at First Lien
 Net Leverage Ratio levels
(x) 0.25x and (y) 0.75x, in each case, less than the Closing Date First Lien Net Leverage Ratio (clauses (b)(i)(x) and (y),
the “First Lien Term Loan Leverage Based Pricing
 Stepdowns”) and (ii)  an additional stepdown (at all levels of the
pricing grid) of 0.25% per annum upon the consummation of an IPO (the “First Lien Term Loan Post-IPO Stepdown”).

  
“Canadian Prime Loans” means First Lien Loans bearing interest based upon the Canadian Prime Rate.
Canadian Prime
Loans will be available on same day basis.

  

“Canadian Prime Rate” means, on any day, the annual rate of interest equal to the greater of (a) the
annual rate of interest
announced by the Administrative Agent and in effect as its prime rate at its principal office in Toronto, Ontario on such
day for determining interest rates on Canadian Dollar denominated commercial loans in Canada, and
(b) the annual rate
of interest equal to the one month Term CORRA in effect on such day plus 1.00%  per annum; provided that if the
Canadian Prime Rate is at any time less than zero, the Canadian Prime Rate shall be deemed to be
zero.

  
“CORRA” means the Canadian Overnight Repo Rate Average administered and published by the Bank of Canada
(or any
successor administrator).

  

“Daily Compounded CORRA” means, for any day, CORRA with interest accruing on a compounded daily basis,
with the
methodology and conventions for this rate (which will include compounding in arrears with a lookback) being established
by the Administrative Agent in accordance with the methodology and conventions for this rate selected or recommended
by
 the relevant governmental body for determining compounded CORRA for business loans; provided that if the
Administrative Agent decides that any such convention is not administratively feasible for the Administrative Agent, then
the Administrative
 Agent may establish another convention in its reasonable discretion; and provided that if the
administrator has not provided or published CORRA and a benchmark replacement date with respect to CORRA has not
occurred, then, in respect of any day for
 which CORRA is required, references to CORRA will be deemed to be
references to the last provided or published CORRA.

  
“EURIBOR Rate” means the higher of (a) the euro interbank offered rate administered by the European
Money Markets
Institute (or any successor
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thereof) for a period equal to 1, 3, 6, or, if available to all relevant affected First Lien Lenders, 12 months, or a
shorter period (as selected by the Borrower) appearing on Reuters screen EURIBOR01 Page (or otherwise on
the Reuters screen) and (b) 0.00% per annum (this clause (b), the “EURIBOR Floor”).

  “EURIBOR Rate Loans” means First Lien Loans bearing interest based upon the EURIBOR Rate.

  

“SOFR Rate” means a rate equal to the higher of (a) secured overnight financing rate in the form of a
term rate
published by the CME Term SOFR administrator (or any successor thereof) for an interest period of 1, 3 or 6
months (or if such term rate is unavailable, a daily simple rate for an interest payment period of 1, 3 or 6
months published by
the Federal Reserve Board of New York) and (b) 0.00% per annum (this clause (b), the
“SOFR Floor”).

  “SOFR Rate Loans” means First Lien Loans bearing interest based upon the SOFR Rate.

  

“Term CORRA” means, for any calculation with respect to a Term CORRA Loan, the Term CORRA
Reference Rate
 for a tenor comparable to the applicable interest period on the day (such day, the “Periodic
Term CORRA Determination Day”) that is two (2) Business Days prior to the first day of such interest period,
as such rate is published
 by the Term CORRA Administrator: provided, however, that if as of 1:00 p.m.
(Toronto time) on any Periodic Term CORRA Determination Day the Term CORRA Reference Rate for the
applicable tenor has not been published by the Term CORRA Administrator and
a Benchmark Replacement
Date with respect to the Term CORRA Reference Rate has not occurred, then Term CORRA will be the Term
CORRA Reference Rate for such tenor as published by the Term CORRA Administrator on the first preceding
Business Day for
 which such Term CORRA Reference Rate for such tenor was published by the Term
CORRA Administrator so long as such first preceding Business Day is not more than three (3) Business Days
prior to such Periodic Term CORRA Determination
Day.

  “Term CORRA Reference Rate” means the forward-looking term rate based on CORRA.

Interest Payment Dates:
  

In the case of any ABR Loan or Canadian Prime Loan, quarterly in arrears (commencing with the first full
fiscal quarter
following the Closing Date).

  
In the case of any other Loan, on the last day of each relevant interest period and, in the case of any interest
period
longer than 3 months, on each successive date 3 months after the first day of such interest period.

  
The First Lien Credit Documentation shall permit the Borrower and the Administrative Agent to adopt any
successor rate to
SOFR or CORRA
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based on prevailing market conventions without the consent of any First Lien Lender.
 

First Lien Revolving
Facility Commitment Fee:

 

The Borrower will pay a commitment fee (the “First Lien Revolving Facility Commitment Fee”) calculated at
a rate per annum equal to 0.50% on the average daily unused portion of the commitments of non-defaulting
First Lien Revolving Lenders, payable quarterly in arrears (commencing with the first full fiscal quarter
following the Closing Date). Following
delivery of financial statements for the first full fiscal quarter after the
Closing Date, the First Lien Revolving Facility Commitment Fee rate will be subject to stepdowns to 0.375%
and 0.25% per annum at First Lien Net Leverage Ratio levels
set at 0.50x and 1.00x less than the Closing Date
First Lien Net Leverage Ratio. Swingline Loans will, for purposes of the commitment fee calculations only,
not be deemed to be a utilization of the First Lien Revolving Facility.
 

Letter of Credit Fees:

 

The Borrower will pay a fee on all outstanding Letters of Credit not subject to Letter of Credit Support at a per
annum
rate equal to the Applicable Margin then in effect with respect to SOFR Rate Loans under the First
Lien Revolving Facility on the face amount of each such Letter of Credit. Such fees will be shared ratably
among the First Lien Revolving Lenders, and
will be payable quarterly in arrears.
 
A fronting fee
in an amount to be agreed (but in any event not exceeding
0.125% per annum) on the then-available face amount of each Letter of Credit
not subject to Letter of Credit
Support shall be payable quarterly in arrears to the relevant Issuing Lender for its own account.
 

Default Rate:

 

At any time when a payment event of default (with respect to any principal, interest or fees) under the
applicable First
Lien Credit Facilities exists, at the direction of the applicable Required Lenders or Agent (at
the direction of the Required Lenders), the relevant overdue amounts will bear interest, to the fullest extent
permitted by law, (i) in the case of
overdue principal or interest, at 2.00% per annum above the rate then borne
by (in the case of principal) such borrowings or (in the case of interest) the borrowings to which such overdue
amount relates or (ii) in the case of fees,
2.00% per annum in excess of the rate otherwise applicable to First
Lien Revolving Loans maintained as ABR Loans from time to time.
 

Rate and Fee Basis:

 

All per annum rates will be calculated on the basis of a year of 360 days (or 365/366 days, in the case of ABR
Loans the
 interest payable on which is then based on the Prime Rate and for Canadian Prime Loans and
CORRA-based loans) for actual days elapsed.
 
For purposes of disclosure pursuant to the Interest Act (Canada), the annual rates of interest or fees to which
the rates of interest or fees
(and stated herein or therein, as applicable, to be computed on the basis of 360 days
or any other period of time less than a calendar year) are equivalent are the rates so determined multiplied by
the actual number of days in the
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    applicable calendar year and divided by 360 or such other period of time, respectively.
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EXHIBIT C

PROJECT NEON
CONDITIONS

The availability and initial funding of the First Lien Credit Facilities will be subject to the satisfaction (or waiver
 by the
Commitment Parties) of solely the following conditions (subject to, in all cases, the Certain Funds Provision). Capitalized terms used but
not otherwise defined herein have the meanings assigned to such terms in the Commitment Letter to which
this Exhibit C is attached or on
Exhibits A or B (including the Annexes thereto) attached thereto.
 
1. Each Loan Party shall have executed and delivered the First Lien Credit Documentation to which it is a
 party, and the

Commitment Parties shall have received:
 
  (a) customary closing certificates, borrowing notices, legal opinions in respect of material jurisdictions to be
 agreed,

corporate documents and resolutions/evidence of authority for the Loan Parties; and
 

 
(b) a certificate of the chief financial officer (or other officer with reasonably equivalent responsibilities)
of the Borrower

in the form attached as Annex I hereto, certifying that the Borrower and its subsidiaries, taken as a whole, after giving
effect to the Transactions, are solvent.

 
2. The Specified Acquisition Agreement Representations will be true and correct to the extent required by the
 Certain Funds

Provision, and the Specified Representations to be made under the First Lien Credit Facilities will be true and correct in all
material respects (except in the case of any Specified Representation which expressly relates to a given
date or period, which
Specified Representation will be true and correct in all material respects as of the respective date or for the respective period, as
the case may be); provided, that to the extent that any Specified Representation is
qualified by or subject to a “material adverse
effect”, “material adverse change” or similar term or qualification, the definition thereof will be the definition of “Material
Adverse Effect” (as defined in the
Acquisition Agreement) for purposes of the making or deemed making of such Specified
Representation on, or as of, the Closing Date (or any date prior thereto).

 
3. Substantially concurrently with the funding of the First Lien Credit Facilities to be funded on the Closing
Date, the Acquisition

will have been consummated in accordance with the terms of the Acquisition Agreement, but without giving effect to any
amendment or waiver by the Borrower and/or any affiliate thereof that is materially adverse to the interests
of the Initial Lenders
in their respective capacities as such without the consent of the Commitment Parties, such consent not to be unreasonably
withheld, delayed or conditioned (it being understood that (a) any decrease in the purchase price
will not be materially adverse to
the interests of the Initial Lenders or the Lead Arrangers so long as (i) such decrease is less than 15% of the total acquisition
consideration or (ii)  such decrease is allocated first to reduce the Equity
 Contribution to the Minimum Equity Contribution
Percentage and thereafter to reduce the First Lien Term Facility and the Equity Contribution on a pro rata, dollar-for-dollar basis
(or, at the option of the Borrower in its sole discretion, to reduce
the Equity Contribution on a less than pro rata basis), (b) any
increase in the purchase price will not be materially adverse to the Initial Lenders or the Lead Arrangers so long as such increase
is funded by amounts permitted to be drawn under
the First Lien Revolving Facility (subject to the limitation on the maximum
amount of First Lien Revolving Loans available on the Closing Date) or proceeds of Permitted Equity, (c) any amendment or
modification of the definition of
 “Material Adverse Effect” in the Acquisition Agreement will be deemed to be materially
adverse
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to the interests of the Initial Lenders and the Lead Arrangers and (d)  the granting of any consent under the Acquisition
Agreement that is not materially adverse to the interests of the
Initial Lenders or the Lead Arrangers will not otherwise constitute
an amendment or waiver.

 
4. Prior to or substantially concurrently with the funding of the initial borrowings under the Credit
Facilities contemplated by the

Commitment Letter, the Equity Contribution in an amount consistent with Exhibit A will be made and the Refinancing shall have
been effectuated.

 
5. Since the Original Commitment Letter Date, no Material Adverse Effect (as defined in the Acquisition
Agreement as in effect on

the Original Commitment Letter Date) shall have occurred that is continuing.
 
6. The Agent shall have received (i) the audited consolidated financial statements of the Target as at and
for the fiscal years ended

December 31, 2023 and December 31, 2022 (including, in each case, the notes or schedules to and the auditor’s report on such
financial statements) and (ii) a pro forma consolidated balance sheet as of
the last day of the most recent fiscal period prior to the
Closing Date for which the Borrower has delivered financial statements to the Lead Arrangers, prepared after giving effect to the
Transactions as if the Transactions had occurred as of such
 date. The Agent hereby acknowledges receipt of the financial
statements set forth in clause (i) of this Paragraph 6.

 
7. All (a)  fees required to be paid on the Closing Date pursuant to the Fee Letter and (b)  expenses
 required to be paid on the

Closing Date pursuant to the Commitment Letter in the case of this clause (b), to the extent invoiced at least 3 Business Days (as
defined in the Acquisition Agreement) prior to the Closing Date or such later date
 to which the Borrower may agree, will, in
each case, have been paid (which amounts may be offset against the proceeds of the First Lien Credit Facilities).

 
8. The Agent will have received, at least 3 Business Days (as defined in the Acquisition Agreement) prior to
 the Closing Date,

(i) all documentation and other information required by regulatory authorities with respect to the Loan Parties under applicable
“know your customer” and anti-money laundering rules and regulations, including,
without limitation, the PATRIOT Act and the
Proceeds of Crime (Money Laundering) and Terrorist Financing Act and (ii)  to the extent the Borrower qualifies as a “legal
entity customer” under 31 C.F.R. § 1010.230, a customary
 certification for the Borrower regarding beneficial ownership in
relation to the Borrower, in each case of clauses (i) and (ii), that has been reasonably requested by any Initial Lender in writing at
least 10 Business Days (as
defined in the Acquisition Agreement) in advance of the Closing Date.
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Annex I to Exhibit C

FORM OF SOLVENCY CERTIFICATE

[●] [●], 202[●]

This Solvency Certificate is being executed and delivered pursuant to Section [●] of that certain [●]1, (the “Credit Agreement”;
the terms defined therein being used herein as therein defined).

I, [●], the [Chief Financial Officer/equivalent officer] of the Borrower, in such capacity and not in

an individual capacity, hereby certify as follows:
 
1. I am generally familiar with the businesses and assets of the Borrower and its Subsidiaries, taken as a
 whole, and am duly

authorized to execute this Solvency Certificate on behalf of the Borrower pursuant to the Credit Agreement; and
 
2. As of the date hereof and after giving effect to the Transactions and the incurrence of the indebtedness and
obligations being

incurred in connection with the Credit Agreement and the Transactions, that, (i)  the sum of the debt (including contingent
liabilities) of the Borrower and its Subsidiaries, taken as a whole, does not exceed the fair value of
the assets (on a going concern
basis) of the Borrower and its Subsidiaries, taken as a whole; (ii) the present fair saleable value of the assets (on a going concern
basis) of the Borrower and its Subsidiaries, taken as a whole, is not less than
the amount that will be required to pay the probable
liabilities of the Borrower and its Subsidiaries, taken as a whole, on their debts as they become absolute and matured in the
ordinary course of business; (iii) the capital of the Borrower
and its Subsidiaries, taken as a whole, is not unreasonably small in
relation to the business of the Borrower and its Subsidiaries, taken as a whole, contemplated as of the date hereof; (iv)  the
Borrower and its Subsidiaries, taken as a whole,
do not intend to incur, or believe that they will incur, debts (including current
obligations and contingent liabilities) beyond their ability to pay such debt as they mature in the ordinary course of business; and
(v) none of the borrower or
any of its Subsidiaries is an “insolvent person” within the meaning of the Bankruptcy and Insolvency
Act (Canada). For the purposes hereof, (A) it is assumed that the indebtedness and other obligations under the Credit Agreement
will
come due at their respective maturities and (B) the amount of any contingent liability at any time will be computed as the
amount that, in light of all of the facts and circumstances existing at such time, represents the amount that can
reasonably be
expected to become an actual or matured liability.

[Remainder of page intentionally left blank]
 
 
1  Describe Credit Agreement.
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IN WITNESS WHEREOF, I have executed this Solvency Certificate on the date
first written above.
 

By:    
Name: [●]
Title: [Chief Financial Officer/equivalent officer]
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Agenda Barclays is pleased to present our perspectives on the following: • Situation Review • Overview of Neon’s
Financial Projections • Initial Perspectives on Valuation • Outline of Recommended Next Steps • Overview of Potential Partners for Neon Gary Posternack Gary Katz Alejandro Palacio Jingwen Du Managing Director Managing Director
Managing Director Director Co-Head of Global M&A Global Head of Payments Technology M&A Technology M&A (212)-526-4663
(929)-694-1205 (646)-812-2258 (646)-374-0716 gary.posternack@barclays.com gary.katz@barclays.com alejandro.palacio@barclays.com jingwen.du@barclays.com 1



Situation Review



All currencies stated in USD ($) Summary of Aqua’s Proposals throughout materials Two offers received: $24.00 per share (11/22/23)
& $28.80 per share (12/4/23) Aqua Aqua ï,— General: On November 22, 2023, Aqua and Cobalt ($ in millions, except per share) Current Offer #1 Offer #2 submitted an offer of $24.00 per share for Neon, Purchase Price per Share $24.25
$24.00 $28.80 which was rejected. Subsequently, on December 4, Premium to Current - (1%) 19% 2023, Aqua and Cobalt followed up with an offer of Premium to Price on that Day 23% 28% $28.80 per share, representing a 20% increase to its Movement
vs. Prior 20% initial bid 147.29 147.28 147.38 Fully Diluted Shares O/S $3,572 $3,535 $4,245 ï,— Consideration: Cash, besides any agreed upon roll- Total Diluted Equity Value over equity Plus: Total Debt (1) $1,257 $1,257 $1,257 16 16 16
Existing Shareholder Roll-Over: Philip Fayer to roll Plus: Noncontrolling Interests ï,— 100% of his existing equity interest; Novacap and Less: Cash and Marketable Securities (121) (121) (121) $4,724 $4,687 $5,396 CDPQ to be invited to
participate in rollover Total Enterprise Value Premiums Analysis: ï,— Proposed Transaction Timing: Six weeks to $24.25 - (1%) 19% Current Share Price execute confirmatory due diligence and negotiate 21.28 14% 13% 35% 30-Day Average
definitive transaction documentation 17.59 38% 36% 64% 90-Day Average 43.77 (45%) (45%) (34%) ï,— Certainty: Aqua ensures certainty of funds through 52-Week High (04/13) existing equity and debt financing relationships 13.35 82% 80% 116%
52-Week Low (10/27) Growth(2) Multiples Analysis: ï,— Exclusivity Requested: Six weeks following the CY 2023E Revenue $1,180 11% 4.0x 4.0x 4.6x signing of the offer letter CY 2024E Revenue 1,384 11% 3.4x 3.4x 3.9x Margin CY 2023E Adj.
EBITDA $429 36% 11.0x 10.9x 12.6x CY 2024E Adj. EBITDA 474 34% 10.0x 9.9x 11.4x Sources: Company filings, Management projections, FactSet. Market data as of 12/14/2023. (1) As of Q3 2023 ending 9/30/2023; Total Debt consists of $743mm of Existing
Reducing RCF, $500mm of Existing Term Loan, and $14mm of Lease Liabilities. (2) Reflects pro forma revenue growth. 2

 



Neon Trading Performance Since IPO Share Price Market ($ in millions, except per share data) Correction & (2) Market Statistics
Operating Metrics & Multiples Covid Short-Seller Report Stock Price (12/14/23) $24.25 2023E Revenue $1,180 4.0x 52-Week High $43.77 2024E Revenue 1,384 3.4x 52-Week Low $13.35 Basic Shares 139.1 2023E
EBITDA $429 11.0x  Plus Dilutive Shares 8.2 2024E EBITDA 474 10.0x Diluted Shares 147.3 Equity Value $3,572 Net Leverage 2.7x  Less Cash (121)  Plus Debt(1) 1,273 Enterprise Value $4,724 52W High: $43.77 IPO: $26.00 $24.25 52W Low:
$13.35 Earnings Releases Acquisitions 30 1 2 3 52 Week 52 Week Dav Avg. Year Avg. Year Avg. Year Avg. High Low Share Price $21.35 $28.04 $36.58 $51.85 $43.77 $13.35 % Prem. / (Disc.) to Current ($24.25) (12%) 16% 51% 114% 80% (45%) Source: FactSet,
Company Filings. Market data as of 12/14/2023. (1) “Debt” includes NCI of $16mm. (2) Based on Management projections. 3



Historical Performance vs Comparables 400% 79% 18% 6% (23%) (61%) (32%) 300% (5%) 4% (29%) (24%) 200% 141% 100% 71% 76% 0% Sep-20 Mar-21 Oct-21 Apr-22 Nov-22 May-23 Dec-23 65.0.x 33.3x 17.5x 35.6x 16.1x 14.0x 11.4x 50.0.x 9.8x 10.4x 21.2x 13.1x 35.0.x 30.9x 20.0.x 16.3x 10.9x 8.8x 5.0.x
Sep-20 Mar-21 Oct-21 Apr-22 Nov-22 May-23 Dec-23 Neon Peers SP 500 Source: FactSet, Wall Street research. Market data as of 12/14/2023. Note: Peer group includes: Adyen, dLocal, FIS, Fiserv, Fleetcor, Global
Payments, i3 Verticals, Paysafe, Repay, Shift4. Shift4 market data on 12/14/2023 assumed to be equal to 12/13/2023, the last unaffected day before GPN acquisition rumors, for purposes of unaffected price analysis. (1) Neon EV / NTM EBITDA
multiples based on Consensus estimates. EV / NTM EBITDA multiples greater than 75.0x or less than 0.0x are considered “NM”. (2) From 9/17/2020 to 12/14/2023. 4



Summary of Offers & Implied Multiples at Various Prices Aqua Aqua ($ in millions, except per share) Current Offer #1 Offer #2
Transaction Stock Prices of: Purchase Price per Share Wall Street $24.25 $24.00 $28.80 $30.00 $32.00 $34.00 $36.00 $38.00 $40.00 Price Target: Premium to Current Low - (1%) 19% 24% 32% 40% 48% 57% 65% Mean ($19) ($27) ($40) High 147.29 147.28 147.38
147.41 147.44 147.47 147.50 147.62 147.78 Fully Diluted Shares O/S $3,572 $3,535 $4,245 $4,422 $4,718 $5,014 $5,310 $5,610 $5,911 Total Diluted Equity Value Plus: Total Debt(1) $1,257 $1,257 $1,257 $1,257 $1,257 $1,257 $1,257 $1,257 $1,257 16 16 16
16 16 16 16 16 16 Plus: Noncontrolling Interests Less: Cash and Marketable Securities (121) (121) (121) (121) (121) (121) (121) (121) (121) $4,724 $4,687 $5,396 $5,574 $5,870 $6,166 $6,462 $6,761 $7,063 Total Enterprise Value Premiums Analysis:
Current Share Price $24.25 - (1%) 19% 24% 32% 40% 48% 57% 65% 30-Day Average 21.28 14% 13% 35% 41% 50% 60% 69% 79% 88% 90-Day Average 17.59 38% 36% 64% 71% 82% 93% 105% 116% 127%
52-Week High (04/13) 43.77 (45%) (45%) (34%) (31%) (27%) (22%) (18%) (13%) (9%) 52-Week Low (10/27) 13.35 82% 80% 116% 125% 140% 155% 170% 185% 200% Growth(2) Multiples
Analysis: CY 2023E Revenue $1,180 11% 4.0x 4.0x 4.6x 4.7x 5.0x 5.2x 5.5x 5.7x 6.0x CY 2024E Revenue 1,384 11% 3.4x 3.4x 3.9x 4.0x 4.2x 4.5x 4.7x 4.9x 5.1x Margin CY 2023E Adj. EBITDA $429 36% 11.0x 10.9x 12.6x 13.0x 13.7x 14.4x 15.1x 15.8x 16.5x CY
2024E Adj. EBITDA 474 34% 10.0x 9.9x 11.4x 11.8x 12.4x 13.0x 13.6x 14.3x 14.9x Sources: Company filings, Management projections. Market data as of 12/14/2023. (1) As of Q3 2023 ending 9/30/23; Total Debt consists of $743mm of Existing Reducing RCF,
$500mm of Existing Term Loan, and $14mm of Lease Liabilities. (2) Reflects pro forma growth. 5



Overview of Neon’s FinancialProjections



Overview of Neon’s Management Plan by Revenue Segment Global Commerce  $604 $689 $783 $943 $1,137 $1,358 $1,603 18% %
Growth   14% 14% 21% 21% 20% 18% B2B, Government & ISV  $195 $245 $292 $350 $420 $485 $557 18% % Growth   26% 19% 20% 20% 16% 15% SMB  $318 $310 $308 $299 $286 $273 $261 (3%) % Growth   (2%) (0%) (3%) (5%) (5%) (5%) Pro
Forma Revenue(1)(2)  $1,117 $1,244 $1,384 $1,593 $1,843 $2,117 $2,420 14% % Growth   11% 11% 15% 16% 15% 14% Global Commerce  $604 $689 $783 $943 $1,137 $1,358 $1,603 18% % Growth   14% 14% 21% 21% 20% 18% B2B, Government &
ISV  $4 $187 $292 $350 $420 $485 $557 24% % Growth   4698% 56% 20% 20% 16% 15% SMB  $235 $303 $308 $299 $286 $273 $261 (3%) % Growth   29% 2% (3%) (5%) (5%) (5%) Reported Revenue(2)  $843 $1,180 $1,384 $1,593 $1,843 $2,117
$2,420 15% % Growth  16% 40% 17% 15% 16% 15% 14% Source: Company materials, Management projections. (1) Includes contributions from Till (acq. November 2023) and Apex (acquisition to be announced), assumes PF full year contribution from
acquisitions as if acquisitions closed as of 1/1/2022. (2) Revenue provision includes a ($50m) provision in CY24E that has been allocated across individual revenue segments.   6 



Overview of Neon’s Management Plan Target: 15-20% Growth in Medium Term 15% Pro Forma Revenue(1) $1,117 $1,244 $1,384 $1,593 $1,843
$2,117 $2,420 14% 14% % Growth 11% 11% 15% 16% 15% 14% Reported Revenue(1) $725 $843 $1,180 $1,384 $1,593 $1,843 $2,117 $2,420 15% % Growth 93% 16% 40% 17% 15% 16% 15% 14% Total Cost of Sales (171) (222) (275) (336) (399) (472) (558)
‘23B—‘28E CAGR ‘24E—‘28E CAGR % Reported Revenue 20% 19% 20% 21% 22% 22% 23% Gross Profit $574 $672 $957 $1,108 $1,256 $1,444 $1,645 $1,862 14% % Margin (Reported Revenue) 79% 80% 81% 80% 79% 78% 78% 77% Target:
Operating Expenses(3) (300) (491) (563) (619) (686) (752) (813) 50%+ Adj. EBITDA Margin in Long-Term % Reported Revenue 36% 42% 41% 39% 37% 36% 34% Other (50) (89) (106) (108) (116) (125) (133) 36% 40% % Reported Revenue 6% 8% 8% 7% 6% 6% 6% 34%
Adj. EBITDA Addback(4) 30 52 35 41 47 54 62 % Reported Revenue 4% 4% 3% 3% 3% 3% 3% Adj. EBITDA (pre-SBC)(5) $317 $351 $429 $474 $570 $689 $822 $977 18% % Margin (Reported Revenue) 44% 42% 36% 34% 36% 37% 39% 40% ‘23B ‘24E ‘28E %
Growth 11% 22% 11% 20% 21% 19% 19% CapEx 27 48 56 83 96 111 127 145 % Reported Revenue 4% 6% 5% 6% 6% 6% 6% 6% Target: Adj. EBITDA—Capex $290 $303 $373 $391 $475 $578 $695 $832 17% 4-6% Capex as % of Rev. in Medium Term % Conversion 91% 86% 87%
82% 83% 84% 85% 85% Memo: 6% 6% 5% Change in NWC Impact on FCF $22 ($11) ($2) ($21) ($29) ($35) ($40) ($42) D&A $91 $101 $137 $150 $172 $200 $235 $253 % Reported Revenue 13% 12% 12% 11% 11% 11% 11% 10% SBC $53 $139 $137 $117 $95 $97 $106 $116 %
Reported Revenue 7% 16% 12% 8% 6% 5% 5% 5% ‘23B ‘24E ‘28E Source: Company materials, Management projections. Management Medium and Long-Term targets as of Q3 2023 filing. (1) Includes a ($50m) provision in CY24E that has been
allocated across individual revenue segments. (2) Based on Pro Forma Revenue. (3) OpEx includes employee compensation, professional fees, transaction losses (recoveries), commissions and contingent consideration adjustments. This excludes D&A
and SBC. (4) Based on acquisition, integration and severance costs, FX impact, and legal settlements. (5) Excludes SBC and D&A. (6) Based on Reported Revenue. 7



Neon: Management Plan vs Consensus Estimates ($ millions) Reported Revenue $1,180 $1,384 $1,593 $1,188 $1,385 $1,603 ($8) ($2) ($10) %
Organic Growth 11% 11% 15% 11% 11% 15% 0% 0% 0% / % Delta Adj. EBITDA $429 $474 $570 $433 $518 $616 ($4) ($43) ($46) % Margin / % Delta 36% 34% 36% 36% 37% 38% (0%) (3%) (3%) Total CapEx ($56) ($83) ($96) ($60) ($70) ($77) $4 ($13) ($19) % Revenue /
% Delta 5% 6% 6% 5% 5% 5% (0%) 1% 1% Adj. EBITDA—CapEx $373 $391 $475 $373 $441 $540 $0 ($49) ($65) % Conversion / % Delta 87% 82% 83% 86% 85% 88% 1% (3%) (4%) % Margin / % Delta 32% 28% 30% 31% 32% 34% 0% (4%) (4%) Source: Company materials,
Management projections, FactSet, Wall Street research. Market data as of 12/14/2023. 8



Initial Perspectives on Valuation



Neon Preliminary Valuation Summary 12/14 SP: $24.25 Aqua Bid #2: $28.80 Comparable Companies Aqua Bid #1: $24.00 Selected Trading Comps:
ï,— 10.5x – 12.5x CY23E Adj. EBITDA of $429mm CY2023E EBITDA $22.75 $28.72 9.5x – 11 EBITDA ï,— .5x CY24E Adj. of $474mm CY2024E EBITDA $22.90 $29.37 Precedent Transactions Precedent Transactions: ï,— 16.0x
– 18.0x CY23E Adj. EBITDA of $429mm CY2023E EBITDA $38.95 $44.80ï,— 14.0x – 16.0x CY24E Adj. EBITDA of $474mm CY2024E EBITDA $37.46 $43.93 Discounted Cash Flow (5-Year): Discounted Cash
Flow $35.00 $44.52 ï,— Exit LTM EBITDA multiple of 10.5x – 12.5xï,— Discount rate of 13.5% – 15.0% LBO $26.42 $36.96 LBO: Premiums Paid (Current) $30.32 $36.38 ï,— Exit LTM EBITDA multiple of 10.5x –
12.5x Premiums Paid (52W High) $35.02 $48.15ï,— Net Leverage of 5.0x – 5.5x ï,— 20 – 25% Target IRR Analyst Price Target $19.00 Median: $26.00 $40.00 52 Week Range $13.35 Avg: $28.05 $43.77 Premiums Paid: Share Price $0
$20 $40 $60ï,— 25 – 50% premium to current share price of Prem. (Disc.) to Current (100%) (18%) 65% 147% $24.25 Enterprise Value $1,152 $4,081 $7,013 $9,945 ï,— (20) – 10% premium to 52W High of $43.77 EV / CY23 EBITDA
2.7x 9.5x 16.4x 23.2x EV / CY24 EBITDA 2.4x 8.6x 14.8x 21.0x Source: Company information, Management projections, Wall Street research, FactSet. Market data as of 12/14/23. 9



Benchmarking Operating and Valuation Metrics 3Yr NTM 3Yr LTM CY23E CY23E Avg.(2) Avg.(2) Neon (1) (Mgmt.) 11% 11% 34% 36% 10.0x NA 11.0x
NA Neon (1) (Wall Street) 11% 11% 37% 36% 9.1x 20.3x 10.9x 26.6x 38% 53% 32% 32% 15.0x 29.7x 20.6x 35.5x (3) 24% 26% 48% 46% 11.5x 17.5x 15.0x 25.6x 24% 25% 44% 43% 34.1x 39.2x 43.3x 48.1x 10%(4) 8% 43% 42% 8.6x 13.3x 9.7x 16.4x 9% 11% 53% 53% 11.8x
12.7x 12.9x 14.6x 9% 14% 29% 27% 10.2x 12.4x 11.6x 15.3x 8% 8% 45% 45% 11.6x 12.6x 12.5x 14.0x 7% 7% 51% 50% 10.3x 12.6x 11.2x 14.1x 7% 7% 30% 29% 6.0x 10.2x 6.6x 11.4x (5) 3% 1% 41% 40% 10.2x 11.9x 10.8x 13.0x Median 9% 10% 44% 43% 10.9x 12.7x
12.0x 14.9x Source: FactSet, Company materials, Management projections. Market data as of 12/14/2023, except Shift4. Shift4 market data as of 12/13/2023, the last unaffected day before GPN acquisition rumors, for purposes of unaffected price
analysis. (1) Revenue growth adjusted for Paya acquisition (2023). (2) Based on Factset. Reflects 3-year average of NTM / LTM EBITDA values; values greater than 75x or less than 0x excluded. (3) Shift4
revenue growth, EBITDA margin and EBITDA multiples based on CY22, CY23 and CY24 revenue and EBITDA figures pro forma for full year contribution from Finaro, SpotOn and Focus POS acquisitions; CY23 contribution calculated by annualizing full-quarter
Q4 revenue and EBITDA contribution; CY22 contribution implied using Finaro, SpotOn and Focus POS CY23 growth rates of 15%, 20% and 20%, respectively. (4) Organic growth based on PF revenue disclosed by REPAY which had all acquisitions occur on
January 1, 2020 and adjusted for Blue Cow divestiture. (5) Reflects RemainCo basis excluding contribution from Worldpay; cash balance includes impact of estimated $12bn net cash proceeds from Worldpay transaction. 10



Select Precedent Transactions Enterprise Value Multiple Announced Enterprise NTM / LTM EBITDA Margin Revenue EBITDA Date Acquiror Target
Value Rev. Growth LTM NTM LTM NTM LTM NTM 07/06/2023 GTCR(1) Worldpay $17,500 3% 38% 38% 3.7x 3.6x 9.8x 9.5x 04/21/2023 Brookfield Network International Holdings $2,792 16% 41% 41% 6.4x 5.5x 15.6x 13.3x 01/09/2023 Nuvei Paya $1,300 13% 26% 26% 4.7x
4.2x 18.2x 16.0x 10/28/2022 Sixth Street / BGH Capital (2) Pushpay $933 13% 27% 25% 4.3x 3.8x 16.1x 15.0x 08/01/2022 GPN EVO Payments $4,133 15% 37% 38% 7.4x 6.6x 20.2x 17.6x 04/22/2021 Deluxe First American Payments Systems $960 6% 20% 21%
3.3x 3.1x 16.4x 15.0x 11/02/2020 Nexi (3) Nets $9,076 9% 36% 40% 7.4x 6.8x 20.4x 17.3x 10/05/2020 Nexi SIA $6,294 5% 39% 39% 7.8x 7.4x 19.8x 18.7x 02/03/2020 Worldline Ingenico $9,903 5% 20% 20% 3.0x 2.9x 15.3x 14.2x 05/28/2019 Global Payments
Total System Services $25,722 6% 34% 35% 6.3x 5.9x 18.4x 17.1x 05/22/2019 Nuvei SafeCharge International $755 10% 27% 28% 5.5x 4.9x 20.3x 17.6x 03/18/2019 FIS Worldpay $42,487 8% 49% 51% 10.6x 9.8x 21.7x 19.3x 01/16/2019 Fiserv First Data $39,464 5%
38% 38% 4.5x 4.3x 12.0x 11.4x 05/15/2018 Worldline SIX Payments Services $2,745 NA NA 23% NA 4.4x 27.1x 19.0x 04/12/2018 Paysafe Group Plc iPayment Holding $1,000 5% 30% 31% 4.2x 4.0x 14.0x 13.0x 12/18/2017 Total System Services Cayan $1,050 12% 28%
29% 7.7x 6.9x 27.6x 23.9x 10/19/2017 First Data BluePay $760 ~13% ~30% ~30% 6.7x 5.1x ~18.0x ~16.0x 09/25/2017 Hellman & Friedman Nets $6,475 4% 36% 37% 5.3x 5.1x 14.8x 13.9x 07/21/2017 CVC / Blackstone Group Paysafe Group $4,017 21% 30%
29% 4.0x 3.3x 13.4x 11.6x 07/04/2017 Vantiv Worldpay Group $12,115 12% 42% 42% 7.9x 7.0x 18.8x 16.7x 05/29/2017 First Data CardConnect $719 18% 23% 24% 4.4x 3.7x 19.0x 15.4x 05/17/2017 North American Bancard Total Merchant Services $557 ~5% 35% NA
NA NA 13.5x 12.5x 1st Quartile 5% 27% 25% 4.3x 3.8x 14.9x 13.4x Median 8% 35% 33% 5.4x 4.9x 18.2x 15.4x Mean 10% 33% 33% 5.8x 5.2x 17.7x 15.6x 3rd Quartile 13% 38% 38% 7.4x 6.4x 20.3x 17.6x Post Market Peak Mean 11% 33% 33% 4.8x 4.3x 14.9x 13.5x
Source: FactSet, Dealogic, Merger Market, Company Reports, Wall Street Research. Note: Statistics include estimates where applicable. (1) GTCR/Worldpay EV excludes contingent consideration; EBITDA inclusive of estimated dis-synergies and previously unallocated corporate & other costs. (2) Pushpay was acquired at a multiple of 16.7x based on the midpoint of the revised FY23 EBITDAF guidance of USD $56mm.
(3) Multiples based on calendarized “Reported” metrics disclosed by Nexi. 11



DCF Analysis (Management Plan) Discounted Cash Flow Analysis(1) ($ in millions) Management Estimates
‘23-‘28 CY22A Q4 CY23E CY24E CY25E CY26E CY27E CY28E CAGR Reported Revenue $843 $311 $1,384 $1,593 $1,843 $2,117 $2,420 15% % Growth 16% 11% 15% 16% 15% 14% Adj. EBITDA $351 $111 $474 $570 $689 $822
$977 18% % Margin 42% 36% 34% 36% 37% 39% 40% % Growth 11% 11% 20% 21% 19% 19% Less: Amortization of acquired intangibles ($84) ($27) ($108) ($108) ($108) ($108) ($108) Less: Depreciation and other amortization ($18) ($9) ($42) ($64) ($92) ($127)
($145) Less: SBC (139) ($31) ($117) ($95) ($97) ($106) ($116) EBIT $111 $44 $208 $304 $392 $481 $608 31% Less Taxes (25%) (28) (11) (52) (76) (98) (120) (152) NOPAT $83 $33 $156 $228 $294 $361 $456 31% Plus: Amortization of acquired intangibles 27
108 108 108 108 108 Plus: Depreciation and other amortization 9 42 64 92 127 145 Less: CapEx (16) (83) (96) (111) (127) (145) Less: Change in NWC 1 (21) (29) (35) (40) (42) Unlevered FCF $55 $202 $275 $348 $429 $523 57% Equity Value Build
Sensitivity Analysis Implied Enterprise Value Terminal Value as % of Total EV @ 11.5x Exit LTM EBITDA Mult. / 14.25% WACC LTM EBITDA Mult LTM EBITDA Mult 10.5x 11.5x 12.5x 10.5x 11.5x 12.5x $ Per Share % 13.50% $6,706 $7,225 $7,744 13.50% 81% 83%
84% PV of UFCF $1,234 $8.35 18% WACC 14.25% $6,506 $7,008 $7,510 WACC 14.25% 81% 82% 84% PV of TV 5,775 $39.08 82% 15.00% $6,314 $6,800 $7,286 15.00% 81% 82% 83% EV $7,008 $47.43 100% Implied EV / CY 24E EBITDA Implied Share Price (2) LTM EBITDA
Mult LTM EBITDA Mult Net Debt (1,152) ($7.80) 10.5x 11.5x 12.5x 10.5x 11.5x 12.5x 13.50% 14.1x 15.2x 16.3x 13.50% $37.63 $41.07 $44.52 Equity Value $5,856 $39.64 WACC 14.25% 13.7x 14.8x 15.8x WACC 14.25% $36.30 $39.64 $42.97 Implied EV / CY24E
EBITDA 14.8x 15.00% 13.3x 14.3x 15.4x 15.00% $35.00 $38.25 $41.48 Source: Company information; Management projections. (1) Analysis conducted on Management projections; Pro forma growth reflected for CY24-CY28. (2) As of Q3 2023 ending
9/30/2023. 12



Illustrative LBO Analysis ,— Acquisition price of $28.80 per share (19% premium to current price of ($ in millions) $24.25 as of
12/14/2023) Sources $ % Term Loan $1,113 19% , Implies ~$5.4bn Enterprise Value (11.4x EV / CY24 EBITDA) Secured Bonds 1,113 19% Cash from B/S 121 2% ,— 5.0x net leverage structure based on LTM EBITDA of $432mm(1) as of (3) Philip Fayer Equity
Stake 808 14% 09/30/2023, resulting in new debt of $2,225mm Other Equity (New and Rollover) 2,562 45% $1,113mm New Term Loan Total Sources $5,716 100% , (2.5x Net), S+400bps, 0.50% Floor Uses $ % , $1,113mm New Secured Bonds (2.5x Net), 8.75% coupon
Purchase Equity Value $4,245 74%,— Minimum cash of $100mm, tax rate of 25% Cash to B/S 100 2% Refinance Existing Debt 1,243 22% Transaction Fees + Other 128 2% ,— Assumes transaction close on 9/30/2023, for illustrative purposes Total Uses
$5,716 100% ($ in millions) Status Quo PF 9/30/23 Adj. 12/31/23 Enterprise Value Purchase Price (4) 5 YR Target IRR 5 YR Target IRR Cash $121 ($21) $100 20.0% 22.5% 25.0% 20.0% 22.5% 25.0% Existing Debt 10.5x $5,766 $5,382 $5,045 10.5x $31.30 $28.70
$26.42 Existing Reducing RCF 743 (743)        —Existing Term Loan 500 (500)        - Lease Liabilities 14—14 EBITDA 11.5x $6,141 $5,719 $5,347 11.5x $33.83 $30.98 $28.47 New Debt LTM Term
Loan—1,113 1,113 12.5x $6,517 $6,056 $5,650 12.5x $36.37 $33.26 $30.52 Secured Bonds—1,113 1,113 (2) Summary Financials & Credit Statistics Enterprise Value Purchase Price (4) Total Debt (incl. lease liabilities) $1,257 $982
$2,239 5 YR Target IRR 5 YR Target IRR Net Debt (incl. lease liabilities) 1,190 1,003 2,193 20.0% 22.5% 25.0% 20.0% 22.5% 25.0% Total Debt (excl. lease liabilities) $1,243 $982 $2,225 Net Debt (excl. lease liabilities) 1,176 1,003 2,179 10.5x $5,854
$5,481 $5,153 10.5x $31.89 $29.37 $27.15 LTM Adj. EBITDA(1) $432 $432 EBITDA 11.5x $6,229 $5,818 $5,456 11.5x $34.43 $31.65 $29.20 Total Leverage (incl. lease liabilities) 2.9x 5.2x M Net Leverage (incl. lease liabilities) 2.8x 5.1x LT 12.5x $6,604
$6,155 $5,759 12.5x $36.96 $33.92 $31.25 Total Leverage (excl. lease liabilities) 2.9x 5.2x Net Leverage (excl. lease liabilities) 2.7x 5.0x Source: Company materials. (1) LTM EBITDA as of 9/30/23 adjusted for Paya’s EBITDA for pre-acquisition period. (2) Net debt excludes impact of $54mm of restricted cash as of 9/30/23. (3) Assumes Phil Fayer rolls 100% of his ~28mm shares. (4) Net leverage held constant at 5.0x and 5.5x where
noted in sensitivity tables, respectively. 13



Premiums Paid Analysis ,— Based on ~600 technology transactions and 142 technology take-private transactions across the Americas,
Europe, UK and Australia since 2018 ,— Analysis suggests acquisition premiums of approximately 25-50% relative to unaffected and close to the 52w high across take private transactions $23.00 10/23/2023
14% 23% 5% 42% 31% NZ$1.34 10/28/2022 13% 30% (30%) $9.50 9/28/2022 65% 65% (14%) (1%) (11%) 5-yr Median Recent PayTech $34.00 8/1/2022 24% 24% 0% Deals 5-yr Median
Recent PayTech $11.00 2/15/2022 23% 50% (11%) Deals $57.00 12/17/ 2021 17% 42% 1% 52% 52% 12% 42% 41% 0% 34% 33% 23% 21% (5%) (20%) First Quartile Mean Median Third Quartile First Quartile Mean Median Third Quartile First Quartile Mean Median Third
Quartile Source: FactSet. Market data as of 12/14/2023. Based on 600 technology transactions and 142 technology take-private transactions across the Americas, Europe, UK and Australia since 2018. Acquisition premium calculated based on offer price
to trading prices one day prior to transaction unaffected date. Excludes all premiums >500. 14
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Overview of Potential Next Steps and Recommendation ,— To the extent the MVS shareholders would like to explore a potential
transaction with Aqua, at a more attractive valuation, or evaluate other potential partners, we would recommend sharing a very limited set of incremental financial data , Information would be shared under NDA , Information and/or access to
management would be very limited and well defined, Allows Aqua, and any other potential parties, to provide a more informed indication, Allows for more expeditated engagement/discovery and limits a prolonged distraction ,— We would also
recommend engaging with 3—6 additional parties to provide a basis for a broader comprehensive market check to help uncover all the potential options available to Neon , Considering 2—4 additional, highly-qualified Financial Sponsors, and
1—2 Strategics , Optimizing for a balance of breadth of engagement with confidentiality and efficiency, while limiting the distraction to your management team 15



Overview of Potential Partners for Neon



Overview of Potential Partners for Neon Market Statistics Market Statistics Stock Price (12/14/23) $125.69 Stock Price (12/14/23)
$135.01 Equity Value $33,072 Equity Value $82,530  Plus Net Debt(1) 15,595 Plus Net Debt(1) 20,350 Enterprise Value $48,667 Enterprise Value $102,880 Operating Metrics & Multiples Operating Metrics & Multiples 2023E Revenue
$8,674 5.6x 2023E Revenue $18,120 5.7x 2024E Revenue 9,297 5.2x 2024E Revenue 19,592 5.3x 2023E EBITDA $4,330 11.2x 2023E EBITDA $8,219 12.5x 2024E EBITDA 4,703 10.3x 2024E EBITDA 8,849 11.6x LTM Net Leverage 3.7x LTM Net Leverage 2.5x Source:
FactSet, Company Information, Wall Street research. Market data as of 12/14/2023. (1) Includes $716mm and $652nmm of NCI for Global Payments and Fiserv, respectively. 16



Potential Sponsor Partners ,— Bo Huang $25bn ,— Ivan Peytchev $28bn,— Dave Gregory ,— Fredrik Naslund ~$10bn,—
Mohit Agnihotri ,— Joe Osnoss $19bn ,— John Flynn $24bn,— Ankush Sharda ,— Adrian Alonso $20bn,— Jeff Wilson ,— Phil Loughlin ~$12bn,— Colin Motely ,— Patrick McCarter $22bn,— Anna Tye ,— Ben Farkas
$20bn,— Johannes Korp ,— Chris Harrington $19bn ,— Holden Spaht $32bn,— Brian Jaffee Source: Company information, Dealogic, Pitchbook. 17
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Wall Street Views on Neon % vs. (22%) 7% 10% 65% Current: Hold 12% $40.00 $26.69Ratings Price $26.00 of $24.25 % $19.00 $26.69
$24.25 Buy 88% Current Min Median Mean Max Medium- Long- ? ‘One-stop-shop’ consolidator for merchants and a Quarter Quarter Term Term Share leader in terms of the breadth of payment methods Revenue
EBITDA Revenue EBITDA Revenue EBITDA Price Quarter Surprise Surprise Revision(1) Revision (1) Growth (2) Margin (2) Reaction(3) ? Niche market leader in eCommerce, cross-border, and ,“ 15-20%
50%+ ? in regulated gaming 3Q23,“ 0.5%,“ 3.6% 0.3%,“ 3.0%,“ 19.6% ?15?20? 50%+ Operates in a highly regulated industry and any 20%+ ? 50%+ ? changes in regulations could impact operations 2Q23,“ 0.4%,“ 2.5%,“
1.0%,“ 2.6%,” 38.7% 15-20% 50%+ (iGaming, online sports betting) High exposure to discretionary spending in tough 20%+ ? 50%+ ? 1Q23,“ 1.3%,“ 2.2%,“ 1.8%,“ 2.2%,” 14.8%
verticals 20%+ 50%+ Source: Wall Street research, FactSet. Market data as of 12/14/2023. (1) Calculated as change between company forecast for quarter and reported actuals. (2) Shows Medium-Term revenue growth guidance and Long-Term EBITDA
margin guidance before and after earnings; Neon defines “Medium-Term” as between three and five years and “Long-Term” as five to seven years. (3) Calculated as change in share price net of change in the S&P 500. 18



Illustrative Summary Paydown Analysis ($ in millions) Reported Revenue $843 $1,180 $1,384 $1,593 $1,843 $2,117 $2,420 15% % reported
growth 40% 17% 15% 16% 15% 14% % PF growth 11% 11% 15% 16% 15% 14% Adj. EBITDA $351 $429 $474 $570 $689 $822 $977 18% % margin 42% 36% 34% 36% 37% 39% 40% % growth 22% 11% 20% 21% 19% 42% Less: Capital Expenditures (83) (96) (111) (127) (145) Less:
Working Capital (21) (29) (35) (40) (42) Less: Net Interest Expense (191) (177) (173) (170) (168) Less: Cash Taxes (36) (53) (69) (84) (106) Levered Free Cash Flow $143 $215 $302 $400 $516 Less: Mandatory Debt Repayment (11) (11) (11) (11) (11)
Less: Dividends — — - LFCF for Optional Debt Repayment $132 $204 $291 $389 $505 Beginning Cash Balance $137 $269 $473 $764 $1,153 Plus: LFCF for Optional Debt Repayment 132 204 291 389 505 Less: Optional Debt Repayment — — -Plus:
Revolver Issuance — — - Ending Cash Balance $100 $269 $473 $764 $1,153 $1,658 Term Loan 1,113 1,099 1,087 1,076 1,065 1,054 Secured Bonds 1,113 1,113 1,113 1,113 1,113 1,113 Total Debt (excl. lease liabilities) $2,225 $2,211 $2,200 $2,189
$2,178 $2,167 Net Debt (2) $2,179 $1,996 $1,781 $1,479 $1,079 $563 Credit & Coverage Statistics LTM Adj. EBITDA $432 $474 $570 $689 $822 $977 (2) Total Debt (excl. lease liabilities) / Adj. EBITDA 5.2x 4.7x 3.9x 3.2x 2.6x 2.2x Net Debt
(excl. lease liabilities) / Adj. EBITDA 5.0x 4.2x 3.1x 2.1x 1.3x 0.6x Adj. EBITDA / Net Interest Expense 2.5x 3.2x 4.0x 4.8x 5.8x Cumulative Free Cash Flow / Beginning Total Debt 0.0% 6.4% 16.1% 29.7% 47.7% 70.9% Source: Management projections.
(1) Capital Structure / leverage as at the closing of transaction (End of Q3 2023E). (2) Net debt excludes impact of $54mm of restricted cash as of 9/30/23. 19



Weighted Average Cost of Capital Analysis Peer Capital Current Capital Peer Capital Current Capital Structure Structure Structure
Structure Neon $3,572 1.86 1.47 Market Risk Premium (Rm-Rf)(1) 7.2% 7.2% 7.2% 7.2% Adyen $40,633 1.37 1.37 Multiply by: Levered Beta(2) 1.40 1.36 1.91 1.86 Unlevered Beta 1.08 1.08 1.47 1.47 dLocal 4,865 2.09
2.09 Fiserv 82,530 0.98 0.80 Adjusted Market Risk Premium 10.0% 9.8% 13.7% 13.3% Plus: Risk-free Rate of Return (Rf)(3) 4.2% 4.2% 4.2% 4.2% FIS 36,004 1.09 0.76 Cost of equity (Ke) 14.2% 14.0% 17.9% 17.5% Fleetcor 20,194 1.15 0.90 Multiply by:
E/(D+E) 71.5% 74.0% 71.5% 74.0% Global Payments 33,072 1.33 0.95 Weighted Cost of Equity 10.2% 10.3% 12.8% 13.0% i3 Verticals 726 1.43 1.01 (4) Paysafe 742 1.86 0.50 Cost of debt (Kd) 8.5% 8.5% 8.5% 8.5% Repay 869 1.32 0.94 Tax Rate(5) 25.0% 25.0%
25.0% 25.0% After-tax Cost of Debt 6.4% 6.4% 6.4% 6.4% Shift4 5,759 1.81 1.46 Multiply by D/(D+E), derived from D/E 28.5% 26.0% 28.5% 26.0% Peer Mean $22,539 1.44 1.08 Debt / Equity 39.9% 35.2% 39.9% 35.2%
Peer Median 12,976 1.35 0.94 Weighted Cost of Debt 1.8% 1.7% 1.8% 1.7% WACC 12.0% 12.0% 14.6% 14.6% Average: 13.3% Sources: Company filings, Management projections, Kroll, Bloomberg. Market data as of 12/14/2023, except Shift4. Shift4 market data as
of 12/13/2023, the last unaffected day before GPN acquisition rumors. Note: Peer capital structure based on mean of equity value to total capitalization of peers. (1) Market risk premium reflects the arithmetic averages of long horizon expected
equity risk premium (historical) large company stock total returns minus long-term government bond income returns from 1926 to 2022, per Kroll. (2) Unlevered beta based on raw weekly beta per Bloomberg for the
5-year period as of 12/14/2023. Peer levered beta reflects mean unlevered peer beta re-levered at the noted capital structure. (3) Yield on 20-yr U.S. Treasury yield as of 12/14/2023. (4) Illustrative cost of debt of Neon. (5) Reflects Neon’s tax rate of 25% on projected basis. 20



Company Summary Call with Presentations / VDR SPA Projections Management Expert-Level Sessions Expected Materials / Meetings Requested
• Management LRP • Pre-LOI Q&A session • Presentations on • Data room containing • Public-style purchase functional areas key Company agreement • “Base case” plan
• Likely focused on (Tech, GTM, etc.) documents • 3-5 year forecast Financials • Provided at later • Presented as part of • Lighter-than-private stage of the process • Early (and
limited) expert-level sessions company VDR • Quarterly preferred access to management team • Data driven / • Focuses on legal, confirmatory in nature taxes, insurance, and • Helps develop financial conviction ahead of LOI •
Post NDA (standstill) • Post NDA (standstill) • Post LOI • Post LOI • Post LOI Source: Company Information. 21



Details on Select Strategic Buyers – Payments Majors Cameron Bready Josh Whipple David Rumph Frank Bisignano Robert Hau Jim Case
President & CEO CFO EVP, CSO Chairman, President, CEO EVP, CFO SVP, Corp Dev ,— Closed the acquisition of EVO, and divestitures of Netspend ,— Highly focused on extracting revenue and cost synergies for new and Pavilion – GPN
is “back in the game” acquisitions ,— Highly focused on vertical software assets with the ability to ,— Disciplined approach to valuation capture payments flows ,— Have been focused on acquiring and scaling tuck-ins ,— Ability to extract synergies is a key consideration in M&A ,— Stability at senior management and senior CorpDev level, unlike ,— Actively setting up short list of assets to pursue in
coming many large cap peers months (Aug. 2022, (Sep. 2021, (Apr. 2022, (May. 2021, $4.0bn) $500mm) $650mm) $206mm) (May. 2021, (Sep. 2018, (Aug. 2018, (Jul. 2019, (Oct. 2017, $925mm) $415mm) $700mm) $21.5bn) $760mm) Source: Company Information. 22



Preliminary – Subject to Diligence and Further Review Details on Select Strategic Buyers – Ability to Pay Analysis ($ in
millions) Share Price Equity Purchase Price $3,535 $4,245 $5,162 $5,162 $3,535 $4,245 $5,162 Plus: Net Debt (@ 9/30)(1) 1,152 1,152 1,152 1,152 1,152 1,152 1,152 Enterprise Value $4,687 $5,396 $6,314 $6,314 $4,687 $5,396 $6,314 Buyer SQ LTM 9/30/23
Net Leverage 3.7x 3.7x 3.7x 3.7x 2.5x 2.5x 2.5x PF Net Leverage 4.2x 4.2x 4.2x 4.7x 2.9x 3.0x 3.1x PF Gross Leverage 4.3x 4.3x 4.3x 4.8x 3.0x 3.0x 3.1x Buyer LTM 9/30/23 EBITDA 4,021 4,021 4,021 4,021 7,868 7,868 7,868 Neon LTM 9/30/23 EBITDA 432
432 432 432 432 432 432 Synergies (10% Neon Cost Basis) 91 91 91 91 91 91 91 PF LTM EBITDA $4,544 $4,544 $4,544 $4,544 $8,390 $8,390 $8,390 Max PF Gross Debt(2) 19,310 19,310 19,310 21,608 37,757 37,757 37,757 Less: Buyer SQ Debt (16,820) (16,820)
(16,820) (16,820) (23,306) (23,306) (23,306) Max Debt Issued $2,490 $2,490 $2,490 $4,788 $14,451 $14,451 $14,451 Sources of Funds Balance Sheet Cash(3) 1,713 1,713 1,713 1,713 3,379 3,379 3,379 Incremental Debt 2,490 2,490 2,490 4,788 1,472 2,187
3,110 New Equity 655 1,365 2,283 — — Total Sources $4,858 $5,568 $6,485 $6,500 $4,851 $5,566 $6,489 Uses of Funds Purchase Equity 3,535 4,245 5,162 5,162 3,535 4,245 5,162 Existing Neon Debt Retired 1,257 1,257 1,257 1,257 1,257 1,257
1,257 Transaction Fees(4) 66 66 66 81 60 64 70 Total Uses $4,858 $5,568 $6,485 $6,500 $4,851 $5,566 $6,489 % Debt & Cash Funding 87% 75% 65% 100% 100% 100% 100% % Neon S/H PF Ownership 2% 4% 6% 0% 0% 0% 0% Source: FactSet, Company
Information. Market data as of 12/14/2023. (1) Net Debt consists of $1,257mm Debt, $16mm in NCI, and $121mm in Cash & Cash Equivalents. (2) Max PF Gross Leverage computed based on PF LTM adjusted EBITDA, which includes illustrative
$91mm of costs synergies (10% of Neon’s 2024E cost basis). (3) Assumes post-transaction minimum cash balance of $350mm; includes Neon $121mm pre-transaction cash balance. (4) Assumes illustrative
M&A fees of $50mm and .65% financing fees on new debt issued. 23



Disclaimer The following pages contain material that was provided to the Board of Directors (the “Board”) of NEON (the
“Company”) by Barclays Capital Inc. (“Barclays”). The accompanying material and any Barclays presentation related to the material was compiled or prepared on a confidential basis solely for consideration by the Board and no part
of it may be reproduced, distributed or transmitted without the prior written consent of Barclays. The information contained in this material was obtained from the Company and/or publicly available sources, and Barclays has relied upon such
information without independent verification thereof and does not assume any liability for any such information. These materials are being provided in connection with an actual corporate engagement and may not be used or relied upon for any purpose
other than as specifically contemplated by a written agreement with Barclays. Moreover, any information provided herein was not prepared for or intended for use by any individual for personal, family or household purposes. Any estimates, historical
financial information, projections and other information contained herein have been prepared by management of the Company or were obtained from publicly available sources (approved for Barclays’ use by the Company) or are based upon such
estimates and projections. With respect to such estimates and projections, Barclays has assumed that they have been reasonably prepared on a basis reflecting the best currently available estimates, projections and judgment of the management of the
Company. The projections contained herein may or may not be achieved and differences between projected results and those actually achieved may be material. No representation or warranty, expressed or implied, is made as to the accuracy or
completeness of such information and nothing contained herein is, or shall be relied upon as, a promise or representation, whether as to the past or the future. The analysis contained herein is based on current market conditions which are subject to
change and Barclays assumes no obligation to update or otherwise revise these materials. Nothing in these materials shall be deemed to constitute a recommendation or investment, legal, tax, financial, accounting or other advice. Because these
materials were prepared for use in the context of a presentation to the Board, these materials are incomplete without reference to, and should be assessed solely in conjunction with, the oral briefing provided by Barclays to the Board (in their
capacity as directors and not in any individual capacity and is not for the benefit of any individual, including any individual officer, director, shareholder or any other person). These materials were not prepared for or intended for use by any
individual for personal, family or household purposes nor were they prepared to comply with the disclosure standards under state and federal securities laws or any other applicable laws and, to the extent the material may be considered by readers
not as familiar with the business
and affairs of the Company as the Board, none of the Company, Barclays, their respective affiliates or any of their respective legal or financial advisors or accountants takes any responsibility for the accuracy or
completeness of any of the material if used by persons other than the Board. These materials are not intended to provide the sole basis for evaluation of the proposed corporate transaction and do not purport to contain all information that may be
required and should not be considered a recommendation with respect to the proposed corporate transaction. Barclays has not made or obtained any evaluations or appraisals of the assets or liabilities of the Company or any other party to any
corporate transaction or any of their respective affiliates and has no obligation to evaluate the solvency of the Company or any other party to any transaction under any state or federal laws relating to bankruptcy, insolvency or similar matters.
The analyses contained herein do not purport to be appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Barclays’ role in any due diligence review is limited solely to
performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company, the Board or any individual officer, director, shareholder or any other person. Barclays, its subsidiaries and
affiliates engage in a wide range of businesses from investment and commercial banking, lending, asset management and other financial and non-financial services. In the ordinary course of its business,
Barclays and its affiliates may actively trade and effect transactions in the equity, debt and/or other securities (and any derivatives thereof) and financial instruments (including loans and other obligations) of the Company for its own account and
for the accounts of its customers and, accordingly, may at any time hold long or short positions and investments in such securities and financial instruments or in other financial products and instruments. Unless otherwise expressly agreed or
provided for in other applicable Barclays disclosures governing such corporate transactions or required by law or regulation, Barclays conducts these activities as principal and executes its principal transactions as an arm’s length
counterparty. Barclays does not act as a fiduciary in relation to these corporate transactions. These materials do not constitute investment advice nor do they form part of an offer to sell or purchase, or the solicitation of an offer to sell or
purchase, any securities or any of the businesses or assets described herein or an offer of financing or an offer or recommendation to enter into any corporate transaction described herein. Barclays Capital Inc. is the United States investment bank
of Barclays Bank PLC. Barclays Bank PLC is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority (Financial Services Register No. 122702). Registered in
England. Registered
No. 1026167. Registered office: 1 Churchill Place, London E14 5HP. Copyright Barclays Bank PLC, 2023 (all rights reserved). 24


