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Item 1.01 Entry into a Material Definitive Agreement.

On February 4, 2026, P10 Intermediate Holdings LLC, a Delaware limited liability company (“Purchaser”) and a subsidiary of P10, Inc., a Delaware corporation (the 
“Company”), entered into an interest purchase agreement (the “Purchase Agreement”) with certain entities (together, the “Sellers”) affiliated with Stellus Capital Management, 
LLC, a Delaware limited liability company (“Stellus”), and certain direct and indirect equityholders of Stellus, pursuant to which, subject to the satisfaction or waiver of specified 
conditions, Purchaser would acquire all of the issued and outstanding equity interests of Stellus (the “Transaction”). The Purchase Agreement contains customary representations 
and warranties, covenants and closing conditions. Capitalized terms used but not otherwise defined herein shall have the meanings provided for such terms in the Purchase 
Agreement.

The consideration payable at the closing of the Transaction, which is subject to certain customary closing adjustments, consists of $125,000,000 in cash and 
11,770,245 membership units representing limited liability company interests of the Purchaser (“Units”). Subject to certain conditions, the Units will be exchangeable into shares 
of the Company’s par value $0.001 Class A Common Stock (“Class A Common Stock”) on a one-for-one basis, pursuant to that certain Exchange Agreement entered into on 
August 25, 2022, by and among the Purchaser, the Company and the other signatory parties thereto, to which the Sellerswill become party via joinder (such Exchange 
Agreement, as modified by the joinder, the “Exchange Agreement”). Shares of Class A Common Stock beneficially held by the Sellers (following an exchange of Units in 
accordance with the Exchange Agreement) will be subject to a restricted period during which the holder cannot offer, pledge, sell, contract to sell, sell any option or contract to 
purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend, or otherwise transfer or dispose thereof, directly or indirectly. The restricted 
period terminates as follows: (i) with respect to one-third of the Class A Common Stock held by such stockholder, on the first anniversary of the closing of the Transaction; (ii) 
with respect to two-thirds of the Class A Common Stock held by such stockholder, on the second anniversary of the closing of the Transaction; and (iii) with respect to all of the 
Class A Common Stock held by such stockholder, on the third anniversary of the closing of the Transaction. The Sellers will also have certain registration rights as members of 
the Purchaser.

In addition, subject to certain conditions, up to an additional $60,000,000 in consideration (an “Earnout Payment”) may be payable based on the financial 
performance of Stellus during fiscal years 2027 and 2029. Any Earnout Payment shall be paid in Units, subject to potential reduction in accordance with the terms of the Purchase 
Agreement, provided that, at the Sellers’ option, up to 50% of any Earnout Payment (or a greater percentage in the event of any potential reduction of the number payable in 
Units) shall be paid in cash in U.S. dollars. The number of Units to be issued pursuant to the preceding sentence will be calculated based on the daily volume weighted averages 
of the Class A Common Stock for the 20 consecutive trading days ending three days prior to the applicable Earnout Payment. Similar to Units comprising the closing 
consideration, any Units received as an Earnout Payment may be converted into shares of Class A Common Stock on a one-for-one basis pursuant to the Exchange Agreement, 
which such Class A Common Stock beneficially held by the Sellers will be subject to an 18-month lock-up (and the other restrictions described above), with one-third of such 
Class A Common Stock being released from lock-up every six-month period following the issuance. The Earnout Payment is subject to acceleration in certain limited 
circumstances set forth in the Purchase Agreement.

The Company expects to finance the upfront cash consideration for the Transaction with cash on hand and its existing credit facility.

All shares of Class A Common Stock to be delivered in connection with the Transaction will be issued pursuant to an exemption from registration under Section 4(a)
(2) of the Securities Act of 1933, as amended.

The Transaction is expected to close in mid-2026, subject to customary closing conditions. 

The above descriptions of the Purchase Agreement and the Exchange Agreement do not purport to be complete and are subject to, and qualified in their entirety by, 
the full text of the Purchase Agreement and the Exchange Agreement, which are filed as Exhibit 2.1 and Exhibit 10.1, respectively, to this Current Report on Form 8-K and are 
incorporated herein by reference. 

Item 3.02 Unregistered Sales of Equity Securities.

The information set forth under Item 1.01 above is incorporated by reference in this Item 3.02. 

Item 7.01 Regulation FD Disclosure.

On February 5, 2026, the Company issued a press release announcing the execution of the Purchase Agreement. A copy of the press release issued by the Company is 
furnished as Exhibit 99.1 to this Current Report on Form 8-K. 

Additionally, on February 5, 2026, the Company posted an updated investor presentation to its website, a copy of which is furnished as Exhibit 99.2 to this Current 
Report on Form 8-K. The Company undertakes no obligation to update, supplement or amend the materials attached as Exhibit 99.2.

The information in this Item 7.01 of this Current Report on Form 8-K, including Exhibits 99.1 and 99.2 attached hereto, is being furnished and shall not be deemed “filed” for the 
purposes of Section 18of the Exchange Act, or otherwise subject to the liabilities of that Section, nor shall it be deemed subject to the requirements of amended Item 10 of 
Regulation S-K, nor shall it be deemed 



 

 

incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Exchange Act, whether made before or after the date hereof, 
regardless of any general incorporation language in such filing. The furnishing of this information hereby shall not be deemed an admission as to the materiality of any such 
information. 

Forward-Looking Statements

This report may contain forward-looking statements based on our beliefs and assumptions and on information currently available to us. Forward-looking statements 
can be identified by words such as “anticipates,” “intends,” “plans,” “seeks,” “believes,” “estimates,” “expects” and similar references to future periods, or by the inclusion of 
forecasts or projections. Examples of forward-looking statements include, but are not limited to, statements we make regarding the outlook for our and/or Stellus’ future business 
and financial performance, estimated operational metrics, business strategy and plans and objectives of management for future operations, including, among other things, 
statements regarding the expected closing and terms of the Transaction.

Forward-looking statements are based on our current expectations and assumptions regarding our and/or Stellus’ business, the economy and other future conditions. 
Because forward-looking statements relate to the future, by their nature, they are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict. 
As a result, actual results may differ materially from those contemplated by the forward-looking statements. Important factors that could cause actual results to differ materially 
from those in the forward-looking statements include the inability to complete and recognize the anticipated benefits of the Transaction on the anticipated timeline or at all; 
purchase price adjustments; unexpected costs related to the Transaction and the integration of the Stellus business and operations; our ability to manage growth and execute our 
business plan; and regional, national or global political, economic, business, competitive, market and regulatory conditions and uncertainties, among various other risks.

These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements and risk factors discussed from time to 
time in the Company’s filings with the SEC, including, but not limited to, those described under the section entitled “Risk Factors” in our Annual Report on Form 10-K filed with 
the SEC on February 28, 2025 and subsequent filings with the SEC, which can be found at the SEC’s website at http://www.sec.gov.

For the reasons described above, we caution you against relying on any forward-looking statements, which should also be read in conjunction with the other 
cautionary statements that are included elsewhere in this report. Any forward-looking statement made by us in this report speaks only as of the date on which we make it. Factors 
or events that could cause actual results to differ may emerge from time to time, and it is not possible for us to predict all of them. We undertake no obligation to publicly update 
or revise any forward-looking statement, whether as a result of new information, future developments or otherwise, except as may be required by law. No recipient should, 
therefore, rely on these forward-looking statements as representing the views of the Company or its management as of any date subsequent to the date of this Current Report on 
Form 8-K.
 

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits 
 

Exhibit
No.  Description

   
2.1*

 
Interest Purchase Agreement, dated February 4, 2026, by and among SCM Holdings GP, LLC, Stellus Capital Management Holdings, L.P., P10 
Intermediate Holdings LLC, Robert T. Ladd, Joshua T. Davis, Dean A. D’Angelo and W. Todd Huskinson.

10.1
 

Exchange Agreement, dated August 25, 2022, by and among P10, Inc., P10 Holdings Inc., P10 Intermediate Holdings LLC, and the other 
signatories thereto (incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K filed on August 26, 2022).

99.1  Press Release, dated February 05, 2026
99.2   Investor Presentation, dated February 05, 2026
104  Cover Page Interactive Data File(formatted as inline XBRL)

 
* Schedules and certain exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. P10, Inc. hereby undertakes to furnish supplemental copies of any of the 

omitted schedules and exhibits upon request by the SEC. 
 
 
 
 

https://www.sec.gov/Archives/edgar/data/1841968/000119312522230601/d273626dex102.htm


 

 

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly 
authorized.

      P10, Inc.
       

Date: February 05, 2026 By: s/ Amanda Coussens
      Name: Amanda Coussens


Title: Chief Financial Officer
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INTEREST PURCHASE AGREEMENT

This INTEREST PURCHASE AGREEMENT (this “Agreement”), dated as of February 4, 2026, by and among SCM Holdings GP, 
LLC, a Delaware limited liability company (“Holdings GP”); Stellus Capital Management Holdings, L.P., a Delaware limited partnership 
(“Holdings LP” and, together with Holdings GP, the “Sellers”); P10 Intermediate Holdings, LLC, a Delaware limited liability company (the 
“Purchaser”); Robert T. Ladd, an individual resident in the State of Texas; Joshua T. Davis, an individual resident in the State of Texas; Dean A. 
D’Angelo, an individual resident in the State of Maryland; and W. Todd Huskinson, an individual resident in the State of Texas (each of the 
foregoing individuals, a “Principal” and, together with the Sellers and Purchaser, each a “Party” and collectively, the “Parties”).  Capitalized terms 
used and not otherwise defined herein have the meaning set forth in Section 1.01.

W I T N E S S E T H:

WHEREAS, as of the date hereof, (i) the Principals own one hundred percent (100%) of the issued and outstanding Equity Interests of 
Sellers; and (ii) the Sellers own one hundred percent (100%) of the issued and outstanding Equity Interests (the “Interests”) of Stellus Capital 
Management, LLC, a Delaware limited liability company (the “Company”);

WHEREAS, each Seller desires to sell to Purchaser, and Purchaser desires to purchase from each Seller, all of the Interests in the 
Company owned by such Seller, upon the terms and subject to the conditions set forth in this Agreement such that, upon Closing, Purchaser will 
own one hundred percent (100%) of the Interests in the Company;

WHEREAS, prior to the Closing, in order to ensure that all Fund Incentive Fees paid, payable or accrued with respect to Funds (other than 
Future Funds), whether relating to a period before or after the Effective Time, shall belong to Sellers, Principals or their Affiliates, the Company 
shall effect the transactions set forth on Exhibit J in accordance with Section 6.11 hereof (such transactions, the “Pre-Closing Restructuring”);

WHEREAS, contemporaneously herewith, each Principal is entering into an Employment Agreement with the Company (or an Affiliate 
thereof) substantially in the form attached hereto as Exhibit A (but subject, in each case, to the respective base salary, bonus and other compensation 
terms agreed to between the relevant Principal and the Company (or its Affiliate) contained in such Principal’s Employment Agreement), to be 
effective and contingent upon the occurrence of the Closing (each, an “Employment Agreement” and collectively, the “Employment Agreements”); 
and

WHEREAS, the Parties desire to make certain representations, warranties, covenants and agreements in connection with the transactions 
contemplated by this Agreement and the Ancillary Agreements (collectively, the “Transactions”), and to prescribe certain conditions with respect to 
the consummation of the Transactions.

NOW, THEREFORE, in consideration of the representations, warranties, covenants and agreements contained in this Agreement, the 
Parties agree as follows:
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ARTICLE I

DEFINITIONS AND TERMS

Section 1.01	 Definitions.  For purposes of this Agreement, the following terms shall have the meanings specified in this Section 1.01:

“Accounting Principles” means the accounting principles, methods, policies, practices and procedures set forth on Exhibit B; provided, 
that the Estimated Closing Statement and Final Closing Statement shall be computed without giving effect to the Transactions, including any 
purchase or other accounting adjustments arising out of the consummation of the Transactions.

“Acquisition Proposal” means any proposal, offer, inquiry or indication of interest with respect to, directly or indirectly, in one or a series 
of related transactions, an equity purchase, merger, joint venture, partnership, consolidation, dissolution, liquidation, tender offer, recapitalization, 
reorganization, share exchange, business combination, sale of material assets or similar transaction involving any Group Entity, in each case other 
than the Transactions contemplated by this Agreement.

“Action” means any judicial (civil or criminal) or administrative actions, Claims, suits, demands, complaints, litigations, charges, 
investigations, review, audits, proceedings, arbitration, hearing or other similar disputes by or before a Governmental Authority.

“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly through one or more intermediaries, Controls, is 
Controlled by or is under Common Control with, such Person, including in the case of Purchaser from and after the Closing, the Company; provided 
that (i) no Client shall be deemed to be an Affiliate of any Group Entity, (ii) neither Purchaser nor any of its Affiliates shall be deemed to be 
Affiliates of any Group Entity and (iii) no investment vehicle for which Purchaser or any of its Affiliates serves as the sponsor, general partner, 
managing member or in any similar capacity shall be deemed to be an Affiliate of Purchaser.

“Agreement” has the meaning specified in the Preamble.

“Allocation Statement” has the meaning specified in Section 6.06(g).

“Ancillary Agreements” means, collectively, the Escrow Agreement, the Employment Agreements, the Assignment and Assumption 
Agreements, the Exchange Agreement, the Company LLC Agreement, the Purchaser LLC Agreement, the Indemnification Agreement and any 
other certificates, instruments or agreements entered into among the Parties or their Affiliates and delivered on the Closing Date.

“Assignment and Assumption Agreements” means, collectively, assignment and assumption agreements substantially in the form of 
Exhibit C pursuant to which each Seller shall transfer its respective Interest to Purchaser at Closing.

“Balance Sheet Date” means September 30, 2025.

“Bankruptcy and Equity Exception” has the meaning specified in Section 3.02.
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“BBA Procedures” shall mean the procedures provided for under Subchapter C of Subtitle F, Chapter 63 of the Code, as amended by P.L. 
114-74, the Bipartisan Budget Act of 2015 (together with any subsequent amendments thereto, Treasury Regulations promulgated thereunder, and 
published administrative interpretations thereof) or any similar procedures established by a state or local Taxing Authority.

“BDC” means, individually, either the Public BDC or the Private BDC; and “BDCs” means, collectively, the Public BDC and the Private 
BDC.

“BDC Boards” means, collectively, the Public BDC Board and the Private BDC Board.

“BDC Incentive Fees” means, collectively, all Incentive Fees payable to the Company or its Affiliates pursuant to any Management 
Contract between a BDC, on the one hand, and the Company or any of its Affiliates, on the other hand.

“BDC SEC Documents” has the meaning specified in Section 4.16(e).

“Benefit Plan Investor” means a “benefit plan investor” as defined in Section 3(42) of ERISA.

“Business” means the business and operations of the Group Entities, as conducted on the date hereof, including the provision of 
Investment Management Services to the BDCs and the Funds.

“Business Day” means any day of the year other than a Saturday, Sunday or any day on which national banking institutions in New York, 
New York are authorized or required by applicable Law to be closed for business.

“Business Employee” has the meaning set forth in Section 4.14(e).

“Business Intellectual Property” has the meaning specified in Section 4.12(a).

“Cash” means, with respect to the Group Entities as of any date, the cash and cash equivalents required to be reflected as cash and cash 
equivalents (excluding Restricted Cash) on a consolidated balance sheet of the Group Entities as of such date, prepared in accordance with the 
Accounting Principles; provided, that Cash shall (without duplication) be reduced by the aggregate amount of all checks, drafts and other similar 
instruments issued and outstanding but uncleared as of such time.

“Cash Consideration” means (a) $125,000,000, plus (b) the amount, if any, by which the Net Working Capital exceeds the Target Net 
Working Capital Amount, minus (c) the amount, if any, by which the Net Working Capital is less than the Target Net Working Capital Amount plus 
(d) the Closing Cash, minus (e) the Closing Indebtedness, minus (f) Transaction Expenses minus (g) the Escrow Amount.

“CFTC” means the U.S. Commodity Futures Trading Commission.
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“Change of Control” means, with respect to Parent or the Company, the direct or indirect (i) sale, transfer, exchange, conveyance, or other 
disposition, in one or a series of related transactions, of all or substantially all of the voting power, economic interest or consolidated assets of such 
Person to any third party (or group of third parties), or (ii) any other transaction or series of related transactions involving a transfer of all or 
substantially all of the direct or indirect equity interests or consolidated assets of the Person to a third-party (including, in the case of the Company, 
one or more Subsidiaries of the Company that represent in the aggregate a substantial portion of, or that are material to the operation of, the 
Business), or (iii) any other transaction that constitutes an “assignment” or deemed assignment of a Management Contract under the Investment 
Advisers Act or Investment Company Act.  

“Claim Notice” has the meaning set forth in Section 9.03(a).

“Claims” means any and all manner of claims, suits, damages, demands and liabilities whatsoever in law or equity, whether known or 
unknown, liquidated or unliquidated, fixed, contingent, direct or indirect.

“Class A Common Stock” has the meaning set forth in Section 5.05.

“Class B Common Stock” has the meaning set forth in Section 5.05.

“Client Consents” shall mean the Fund Client Consents and Consent of any other Client (other than the BDCs).

“Clients” means the clients of the Group Entities’ investment advisory, subadvisory, management or similar services, including the BDCs, 
the Funds and any other Person considered to be a “client” of one or more Group Entities as that term is defined in the Investment Advisers Act.

“Closing” has the meaning specified in Section 2.02.

“Closing Calendar Year” means the calendar year during which Closing occurs. 

“Closing Cash” means Cash of the Group Entities as of the Effective Time.

“Closing Consenting NAV” means, for each Fund with respect to which a Fund Client Consent has been obtained, the sum of (i) 
aggregate net asset value of such Fund, plus (ii) the aggregate amount of undrawn capital commitments of such Fund, in each case determined as of 
the close of business on the Business Day immediately preceding the signing date in a manner consistent with past practice. For the avoidance of 
doubt, Closing Consenting NAV shall be calculated using the same methodology as was used to calculate the Closing Fund Client Base NAV.

“Closing Date” has the meaning specified in Section 2.02.

“Closing Fund Client Base NAV” means $1,635,200,000.
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“Closing Fund Client Consent Minimum” means eighty-six and two tenths percent (86.2%).

“Closing Fund Client Consent Percentage” means the result of (i) the Closing Consenting NAV, divided by (ii) the Closing Fund Client 
Base NAV.

“Closing Indebtedness” means the aggregate amount of all Indebtedness of the Group Entities as of the Effective Time; provided, 
however, that in no event will Closing Indebtedness include any amount that will become payable to any current or former employee, officer, 
director or other individual service provider of any Group Entity, or any former employer of the Principals, as a result of consummation of the 
Transactions (which obligations, for the avoidance of doubt, have either been assumed by the Seller who will pay such amounts out of sales 
proceeds, or will be paid directly to such Persons as designees of the Sellers pursuant to Section 2.03(b)(i)).

“Code” means the Internal Revenue Code of 1986.

“Commodity Exchange Act” means U.S. Commodity Exchange Act (including the rules and regulations promulgated thereunder).

“Company” has the meaning specified in the Recitals.

“Company Employee” means any employee of the Company as of immediately prior to the Effective Time.

“Company LLC Agreement” means the amended and restated operating agreement of the Company in the form set forth in Exhibit I (the 
“Company LLC Agreement”), which shall become effective at, but subject to the occurrence of, the Closing.

“Competing Business” has the meaning set forth in Section 6.16(a).

“Confidential Information” has the meaning specified in Section 6.08(a).

“Consent” means, with respect to a Person, any written or documentary consent, approval, authorization, waiver, grant, concession, 
license, permit, certificate of need, variance, exemption or order of, registration, certificate, declaration, or filing with, or report or notice to, such 
Person.

“Continuation Period” has the meaning specified in Section 6.05(a).

“Continuing Employee” has the meaning specified in Section 6.05(a).

“Contract” means any contract, indenture, note, bond, lease, commitment or other legally binding written agreement, in each case whether 
written or oral.

“Contracting Parties” has the meaning specified in Section 10.10.

“Control” (including “Controlling,” “Controlled by” and “under Common Control with”) means the possession, directly or indirectly, of 
the power to direct or cause the direction of the 
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management and policies of such Person, whether through ownership of voting securities, by contract or otherwise.

“Copyrights” has the meaning specified in the definition of Intellectual Property.

“Covered Employee” means any employee of any Group Entity that provides services to the business of the Group Entities as of any 
applicable date of determination.

 
“Current Assets” means the consolidated current assets of the Group Entities, determined in accordance with the Accounting Principles.

“Current Liabilities” means the consolidated current liabilities of the Group Entities, determined in accordance with the Accounting 
Principles.

“Data Room” means the electronic data room maintained by the Company, made available to Purchaser and hosted by Intralinks, Inc., 
titled “Project Stratosphere VDR”.

“Data Security Requirements” means, collectively, all of the following to the extent relating to the processing of any personal, sensitive, 
or confidential information or data, or otherwise relating to any of the IT Systems, Personal Information, or any other matters relating to data 
privacy, protection, or security: (i) all applicable Laws, and all regulations promulgated thereunder, each as amended or replaced from time to time;
 (ii) any Group Entity’s own external-facing rules, policies, (iii) industry standards with which any Group Entity is legally required to comply; and
 (iv) any Contract to which a Group Entity is a party or is otherwise bound.

“Delaware Courts” has the meaning specified in Section 10.03(b).

“Dispute Statement” has the meaning specified in Section 2.05(a).

“Disputed Items” has the meaning specified in Section 2.05(a).

“Earnout Acceleration Event” has the meaning specified in Section 2.08(d)(vi).

“Effective Time” has the meaning specified in Section 2.02.

“Employment Agreements” has the meaning specified in the Recitals.

“Equity Consideration” means 11,770,245 Units of Purchaser.

“Equity Interest” means any type of equity ownership in a Person, including partnership interests in a general partnership or limited 
partnership, membership interests in a limited liability company, stock or similar security in a corporation or the comparable instruments for any 
other Person, any security convertible or exchangeable into any of the foregoing, and any other interest entitling the holder thereof to participate in 
distributions, including of the income or profits of such Person, or to vote for the governing body of such Person.

“ERISA” means the U.S. Employee Retirement Income Security Act of 1974.
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“Escrow Account” means the account established pursuant to the Escrow Agreement to hold the Escrow Amount. 

“Escrow Agent” means Regions Bank, an Alabama banking corporation.

“Escrow Agreement” means the agreement by and among Purchaser, Sellers, and the Escrow Agent, to be dated on or about the Closing 
Date, in the form mutually agreed by such parties.

“Escrow Amount” means $2,500,000.

“Estimated Closing Cash” has the meaning specified in Section 2.04(a).

“Estimated Closing Indebtedness” has the meaning specified in Section 2.04(a).

“Estimated Cash Consideration” has the meaning specified in Section 2.04(a).

“Estimated Closing Statement” has the meaning specified in Section 2.04(a).

“Estimated Net Working Capital” has the meaning set forth in Section 2.04(a).

“Estimated Transaction Expenses” has the meaning set forth in Section 2.04(a).

“Exchange Act” means the Securities Exchange Act of 1934 (including the rules and regulations promulgated thereunder).

“Excess Amount” has the meaning set forth in Section 2.06.

“Exchange Agreement” means that certain Exchange Agreement dated as of August 25, 2022 (to be effective on the date specified 
therein) by and among Parent, P10 Holdings Inc., a Delaware corporation, Purchaser and the LLC Unitholders (as defined therein).

“Existing Fund” means each Fund other than a Future Fund.

“Filings” means, with respect to any Person, all filings, reports, schedules, forms, notices, registrations and other documents, together with 
any amendments required to be made with respect to any of the foregoing, that are or were required to be filed by such Person with a Governmental 
Authority under applicable Law (including the Investment Advisers Act, the Investment Company Act, the Commodity Exchange Act, the 
Securities Act and the Exchange Act, as applicable).

“Final Closing Statement” has the meaning specified in Section 2.05(d).

“Final Cash Consideration” means the Cash Consideration minus the Final Cash Consideration Adjustment.

“Final Cash Consideration Adjustment” has the meaning specified in Section 2.06(a).

“Financial Statements” has the meaning specified in Section 4.06(a).
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“Flow-Through Income Tax Return” means income Tax Returns of any member of the Group Entities in respect of which items of 
income, deduction, credit, gain or loss are passed through, directly or indirectly, to any Seller (or any of their direct or indirect equityholders) under 
applicable law, including, for the avoidance of doubt, U.S. federal income Tax Returns of the Company.

“Form ADV” means, with respect to a Person, a Uniform Application for Investment Adviser Registration as filed by such Person with 
the Investment Adviser Registration Depository on Form ADV (Parts 1, 2A and 2B) and Form CRS, including all Forms DRP related thereto.

“Fraud” shall mean actual fraud in the making of a representation or warranty expressly contained in Article III, Article IV or Article V of 
this Agreement, in the Ancillary Agreements or in any certificates or other instruments delivered in connection herewith, in each case, by the Party 
making such representation; provided that Fraud shall only be deemed to exist if: (a) such Party made a misrepresentation or concealed a material 
fact, (b) the Party making such misrepresentation or concealing such material fact had (i) actual knowledge (and not imputed or constructive 
knowledge) that a representation or warranty was inaccurate and (ii) the specific intent to deceive the other Party, (c) such other Party reasonably 
relied on such inaccurate representation or warranty in entering into this Agreement and (d) such other Party suffered, and such fraud was a 
proximate cause of, actual economic loss.  Any claim for Fraud may only be made against the party committing such Fraud, and “Fraud” shall not 
include any claim for equitable fraud made through innocent mistake, promissory fraud or any tort (including a claim for fraud) based on 
constructive or imputed knowledge, negligence, recklessness or a similar theory.

“Fund” means any pooled investment vehicle with respect to which any Group Entity provides investment advisory or Investment 
Management Services, as identified on Exhibit D hereto; provided, however, for purposes of this Agreement, the BDCs shall not be considered 
Funds.

“Fund Client Consent” has the meaning specified in Section 6.07(a).

“Fund Document” has the meaning specified in Section 4.16(f).

“Fund GP” means any Person that is a general partner, manager, managing member or acts in a similar capacity with respect to any Fund 
as of the Closing Date.

“Fund Incentive Fees” means, collectively, all Incentive Fees payable to the Company, any Fund GP, or any of their respective Affiliates 
pursuant to any Management Contract or Governing Document or similar arrangement between a Fund or any non-BDC client (excluding any 
Future Fund), on the one hand, and the Company, any Fund GP, or any of their respective Affiliates, on the other hand.  For the avoidance of doubt, 
BDC Incentive Fees shall be deemed not to be Fund Incentive Fees.

“Fundamental Purchaser Representations” means the representations and warranties of Purchaser set forth in Section 5.01, Section 5.02, 
Section 5.03(a), Section 5.05 and Section 5.11.
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“Fundamental Seller Representations” means the representations and warranties set forth in Section 3.01, Section 3.02, Section 3.03(a)(i), 
Section 3.04, Section 3.06, Section 4.01, Section 4.02, Section 4.03, Section 4.05, Section 4.11(e) and Section 4.19.

“Future Fund” means any pooled investment vehicle formed after the Effective Time with respect to which any Group Entity or Principal 
will be the general partner or investment manager or will otherwise be significantly involved in the management of such pooled investment vehicle.

“Future Fund Incentive Fees” has the meaning specified in Section 6.11(b).

“GAAP” means generally accepted accounting principles in the United States.

“Governing Body” means, with respect to any Person, a board of directors, board of managers, general partner, managing member or 
other Person(s) having a similar function.

“Governing Documents” means, with respect to any Person, the certificate of incorporation, articles of incorporation, certificate of 
formation, memorandum of association, articles of association, bylaws, articles of organization, limited liability company agreement, operating 
agreement, partnership agreement or similar organizational, constituent or governing document or instrument of such Person, as applicable, 
including any amendments thereto, in each case, currently in effect.

“Governmental Authority” means any government or governmental or regulatory body thereof, or political subdivision thereof, whether 
foreign, domestic, multinational or other supranational, national, federal, regional, state or local or any agency, instrumentality, authority, 
department, commission, board or bureau thereof or other legislative, executive or judicial governmental entity or semi-governmental or self-
regulatory organization, securities or commodities exchange or board of trade or any court or similar judicial or public or private arbitrator or 
arbitral body.

“Governmental Authorization” means any Consent, license, registration or permit issued, granted, given or otherwise made available by or 
under the authority of any Governmental Authority or pursuant to any Law.

“Group Entities” means the Company and its Subsidiaries (but excluding, for the avoidance of doubt, the BDCs and the Funds).

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976 (including the rules and regulations promulgated 
thereunder).

“Incentive Fees” means all performance fees, incentive fees, incentive allocations, carried interest and similar fees/allocations earned 
directly or indirectly with respect to the performance of any Client, but excluding in all cases any Management Fees.

“Income Tax” means any Tax based on or measured by reference to net or gross income, whether or not denominated as an “income” Tax.
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“Indebtedness” means, with respect to any Person, without duplication, (a) the principal amount of and accrued interest, premiums, 
penalties, breakage costs, make-whole payments or obligations or other similar costs, fees or expenses (if any), that would be required to be paid by 
the borrower pursuant to a customary payoff letter (or otherwise as required by the terms of the underlying instrument), in each case, in respect of 
(i) any indebtedness of such Person or any of its Subsidiaries for money borrowed and (ii) any indebtedness or other liabilities of such Person or any 
of its Subsidiaries evidenced by a note, bond, debenture, loan stock or other similar instrument or security, (b) all obligations of the type referred to 
in clause (a) of third parties for the payment of which such Person or its Subsidiaries is responsible or liable, as obligor, guarantor, surety or 
otherwise, including any guarantee of such obligations, (c) all obligations of such Person or any of its Subsidiaries under finance leases as it would 
have been determined under ASC 840 Leases, (d) all obligations in respect of letters of credit, performance of surety bonds, bankers’ acceptances, 
indemnities or similar facilities issued for the account of such Person or any of its Subsidiaries and all obligations under any performance bonds 
(but, in each case with respect to this clause (d), solely to the extent drawn or called and not paid), (e) liabilities of such Person for any purchase 
price adjustment or deferred purchase price of the Company related to property, services (excluding ordinary trade payable) or any acquisitions by 
the Company, including all “earnout” obligations and similar contingent obligations and any obligations resulting from any holdback (including 
purchase price settlement), performance bonus or other payment arrangement, contingent or otherwise; (f) all liabilities with respect to any current 
or former employee, officer, director or other individual service provider of any Group Entity, including: (A) the amount of all accrued and unpaid 
and unfunded or underfunded nonqualified deferred compensation (both vested and unvested) (including amounts related to carry or memo carry 
payable by the Group Entities to Persons from carried interest or performance fees), in each case, relating to any period ending prior to, or 
concurrent with, the Closing (but excluding, for the avoidance of doubt, any such amounts payable by any Fund GP consistent with the principles 
set forth in Section 6.11), (B) all accrued and unpaid bonuses and commissions, and other similar cash incentive compensation, in each case, 
relating to any period ending prior to, or concurrent with, the Closing (for the avoidance of doubt in the case of (A) and (B), as further described in 
Exhibit B, including target annual bonuses for the Closing Calendar Year accrued through Closing and any amount of deferred compensation under 
the Company’s deferred compensation plan accrued through Closing to be paid for the Closing Calendar Year, but excluding deferred compensation 
under the Company’s deferred compensation plan which will become payable in calendar years after the Closing Calendar Year), (C) all accrued but 
unpaid severance or termination payments or obligations to Persons whose employment or other service with any Group Entity terminated prior to 
the Closing (including cash payments owed and unpaid in any form to former partners, officers, employees and individual service providers) or who 
received or provided a notice of termination prior to the Closing, (D) any unfunded workers’ compensation liability related to the period prior to, or 
including, the Closing, and (E) the employer’s share of any employment, unemployment, payroll and similar Taxes owed and payable in connection 
with the foregoing obligations described in this clause (f), (g) all liabilities secured by any Lien on any property owned by such Person even though 
such Person has not assumed or otherwise become liable for payment thereof; (h) liabilities arising under any swaps, caps, derivatives, collars or 
similar hedging agreements to which such Person is a party or is otherwise bound; (i) liabilities in respect of any declared but unpaid dividends or 
distributions (including to any former partner) (including declared but unpaid partner distributions and any profits allocable to, or amounts payable 
to, minority equityholders of Private BDC 
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Advisor, in each case to the extent such amounts represent profits earned by the Private BDC Advisor); (j) the Tax Liability Amount; (k) all 
liabilities for placement agent fees for Existing Funds, whether accrued or not, but only to the extent applicable to any period prior to Closing; (l) 
deferred revenue and amounts owed to Clients, the Funds or the investors in the Funds for overpayments, rebates or similar amount; and (m) any 
guarantees or “keep-well” or similar agreements or arrangements of such Person, whether direct or indirect, in any manner, for all or part of any of 
the obligations or liabilities of another Person of the type described in clauses (a) through (l) above.  Notwithstanding anything herein to the 
contrary, Indebtedness of a Group Entity shall not include (i) any item that would otherwise constitute Indebtedness if it is due from any Group 
Entity to any other Group Entity (but only to the extent such amounts are reconciled and there is no unreconciled difference), (ii) any Transaction 
Expenses to the extent (and only to the extent) specifically included in the calculation of the Cash Consideration, (iii) any obligations under any 
letter of credit to the extent undrawn or uncalled, or (iv) Restricted Cash.

“Indemnification Agreement” means the Indemnification Agreement by and between Purchaser and the SBIC Principals, substantially in 
the form attached hereto as Exhibit L.

“Indemnified Persons” means the Purchaser Indemnified Persons and the Seller Indemnified Persons.

“Indemnified Taxes” shall mean, without duplication, all Taxes imposed on or with respect to a Group Entity (including with respect to 
the income, assets or actions of a Group Entity, and including if any such Taxes are imposed on an Affiliate of a Group Entity on or after the 
Closing Date), (i) with respect to a Pre-Closing Tax Period, (ii) of any affiliated, consolidated, combined or unitary group of which any Group 
Entity is or was a member on or prior to the Closing Date, including pursuant to Treasury Regulations Section 1.1502-6 or any analogous or similar 
state, local, or non-U.S. Law, (iii) for which the Group Entity is not primarily liable, including as a transferee or successor, or by Contract (other 
than any Contract entered into in the ordinary course of business, the primary subject of which is not Taxes), Law or otherwise, (iv) attributable to 
any inclusion under Section 951 or Section 951A of the Code at the taxable year that includes, but does not end on, the Closing Date, to the extent 
such Taxes are allocable to a Pre-Closing Tax Period, (v) as a result of an election made by a Group Entity under 965(h) of the Code, (vi) for a Post-
Closing Tax Period with respect to any adjustment to income under Code Section 481 of the Code (or any similar provision of Law) or otherwise as 
a result of any change in method of accounting of the Company to the accrual method of accounting from the cash receipts and disbursements 
method of accounting, (vii) that relate to any inaccuracy in, or breach or, the representations and warranties in Section 4.15 (Tax Matters), (viii) that 
are Transfer Taxes for which the Sellers are responsible under Section 6.06(d) and (ix) with respect to the Pre-Closing Restructuring.  
Notwithstanding the foregoing, the amount of Indemnified Taxes shall be reduced, on a dollar-for-dollar basis, to the extent that the applicable 
Indemnified Tax was specifically included in the Tax Liability Amount taken into account in the determination of Indebtedness for purposes of 
calculating, and actually reduced, the Final Cash Consideration.

“Indemnifying Party” has the meaning set forth in Section 9.03(a).

“Independent Accountant” has the meaning specified in Section 2.05(b).
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“Intellectual Property” means all intellectual property rights and other similar proprietary rights of any kind or nature, whether owned or 
held for use under license and whether registered or unregistered, existing anywhere in the world, including all (a) patents and patent applications, 
including continuations, divisionals, continuations-in-part, reissues or reexaminations and patents issuing thereon (collectively, “Patents”), (b)
trademarks, service marks, trade dress, logos, corporate names, trade names, Internet domain names, social media accounts and handles and website 
content, together with all common law rights and all of the goodwill associated with any of the foregoing, and all applications and registrations 
therefor (collectively, “Marks”), (c) copyrights and registrations and applications therefor, works of authorship and moral rights (collectively, 
“Copyrights”), (d) rights in Software and (e) rights in confidential information and trade secrets, including trade secrets rights in know-how, 
formulae, discoveries, inventions (whether or not patentable), processes, techniques, technical data, designs, drawings, specifications and databases, 
and proprietary customer or similar data, in each case excluding any rights in respect of any of the foregoing that comprise or are protected by 
issued patents or patent applications that have been published (collectively, “Trade Secrets”).

“Interests” has the meaning specified in the Recitals.

“Investment Advisers Act” means the Investment Advisers Act of 1940 (including the rules and regulations promulgated thereunder).

“Investment Client” has the meaning set forth in Section 6.16(c).

“Investment Company Act” means the Investment Company Act of 1940 (including the rules and regulations promulgated thereunder).

“Investment Management Services” means any services rendered which involve (a) the management of an investment account or fund (or 
portions thereof or a group of investment accounts or funds), (b) the giving of advice with respect to the investment and/or reinvestment of assets or 
funds (or any group of assets or funds), or (c) otherwise acting as an “investment adviser” within the meaning of applicable Law, and activities 
related or incidental thereto.

“Invoices” has the meaning specified in Section 2.03(a)(iii).

“IP Contracts” means all Contracts to which any Group Entity is a party or otherwise bound (a) granting or obtaining any right to any 
Intellectual Property (excluding agreements for generally commercially available “off-the-shelf” Software with aggregate license, maintenance, 
support, and other fees of less than $100,000 per year (“Off-the-Shelf Licenses”)) or (b) restricting any Group Entity’s rights, or permitting other 
Persons, to use, disclose, license, enforce, register, or otherwise exploit any Intellectual Property, or (c) that are for the development, divestiture, or 
acquisition of Intellectual Property, or (d) that arise out of any dispute related to Intellectual Property (including co-existence agreements), in each 
case, other than any (x) Contracts to the extent to which any Group Entity grants a non-exclusive license to Owned IP in the ordinary course of 
business that is incidental or ancillary to such Contract and (y) employment agreements on the Group Entity’s form of employment agreement 
(which form has been provided to Purchaser prior to the date hereof) (clauses (x) and (y), together with the Off-the-Shelf Licenses, the 
“Unscheduled Agreements”).
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“IRS” means the Internal Revenue Service.

“IT Systems” means the computer systems (including computers, servers, workstations, Software, routers, hubs, switches, circuits, 
networks and data communication lines), information technology systems and assets, telecommunication systems and assets, data processing 
systems and assets, and agency management systems and assets that are owned by or leased or licensed to any of the Group Entities or used or 
relied on in the conduct or operation of their business.

“Knowledge” means (a) in the case of the Sellers, the actual knowledge, after due inquiry, of any of the individuals identified in Section 
1.01(a) of the Sellers Disclosure Schedule, and (b) in the case of Purchaser, the actual knowledge, after due inquiry, of any of the individuals 
identified in Section 1.01(a) of the Purchaser Disclosure Schedule.

“Labor Agreement” has the meaning set forth in Section 4.14(a).

“Law” means, with respect to any Person, any local or foreign law, act, statute, ordinance, code, treaty, rule, regulation, injunction, 
judgment, award, decree or Order or other similar requirement enacted, adopted, promulgated or issued by a Governmental Authority that is binding 
upon or applicable to such Person or any of its assets or properties.

“Leased Real Property” has the meaning specified in Section 4.17.

“Leases” means, all of the real property leases, subleases or agreements pursuant to which the Group Entities hold all Leased Real 
Property.

“Liability” means, with respect to any Person, any debt, liability, cost, expense, Tax, commitment or obligation of such Person of any 
nature whatsoever (whether direct or indirect, known or unknown, asserted or unasserted, determined determinable or otherwise, absolute or 
contingent, accrued or unaccrued, liquidated or unliquidated, due or to become due and whether or not required under GAAP to be reflected on the 
financial statements of such Person).

“Lien” means any lien, pledge, mortgage, deed of trust, security interest, easement, servitude, preemptive right, right of first refusal, 
transfer restriction, license, or other similar encumbrance.

“Losses” shall mean any liability, damage, interest, loss, fine, penalty, cost, expense, Tax, judgment, settlement, award, interest or 
expenses, including reasonable fees and expenses of counsel and reasonable expenses of investigation, preparing or defending the foregoing.

“Management Contract” means any Contract to which any of the Group Entities is a party or is subject, pursuant to which any of the 
Group Entities provides investment advisory or Investment Management Services to any Client.

“Management Fees” means all management, advisory, administrative, and similar asset-based fees paid or payable by Clients, including 
all fees under any Management Contract or other Contract, relating to provision of investment advisory, subadvisory, management, collateral 
management or similar services, in each case determined on a net basis taking into account any 
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fee rebates, fee waivers, or discounts; provided, however, in no event shall the term “Management Fees” include Incentive Fees.

“Marketing Literature” includes all explanatory memoranda, private placement memoranda, offering documents, marketing documents, 
advertisements, road show presentations, scheme particulars, key features documents, wrappers and prospectuses relating to any Fund or to the 
services of any Group Entity with respect to the business, in each case that, as of the date hereof, are used generally for issuance or distribution to 
prospective or current holders of Equity Interests in the Company.

“Marks” has the meaning specified in the definition of Intellectual Property.

“Material Adverse Effect” means, with respect to any Person, any effect, event, development, circumstance, fact, condition, occurrence or 
change that, individually or in the aggregate, (a) has or would reasonably be expected to have a material adverse effect on the assets, business, 
results of operations or condition (financial or otherwise) of such Person and its controlled Subsidiaries, taken as a whole; provided, however, that 
no effect, event, development, circumstance, fact, condition, occurrence or change to the extent arising out of or resulting from any of the following, 
either alone or in combination, shall be deemed to constitute or be taken into account in determining whether there has been a Material Adverse 
Effect: (i) industry-wide conditions or changes generally affecting asset management firms in the United States, including changes in interest rates 
or changes in securities prices and corresponding changes in the value of the assets of any investment fund managed by such Person; (ii) general 
economic conditions, including changes in the credit, debt, financial, currency or capital markets (including changes in interest or exchange rates), 
in each case, in the United States, (iii) earthquakes, floods, fires, hurricanes, tropical storms, tornadoes, wind storms, tsunamis, volcanic eruptions, 
natural disasters, pandemics (including COVID-19) or other acts of nature; (iv) global, national or regional political conditions or unrest, including 
hostilities, acts of war, sabotage or terrorism or military actions or any escalation, worsening or diminution of any such hostilities, acts of war, 
sabotage or terrorism or military actions existing or underway; (v) the negotiation, execution, announcement, pendency or performance of this 
Agreement or the consummation of the Transactions (including compliance with the terms of this Agreement); (vi) any change or proposed changes 
after the date hereof in Laws or GAAP or other applicable accounting rules; (vii)  investment performance or any failure by the Person to meet any 
projections, forecasts or estimates (provided, however, that any effect, event or change that caused or contributed to such failure to meet any 
projections, forecasts or estimates shall not be excluded under this clause (vii)); and (viii) any action taken or omitted to be taken by a Party at the 
written request or with the prior written consent of the other Parties hereto; provided that in the case of clauses (i), (ii), (iii), (iv) and (vi) any such 
effect, event, development, circumstance, fact, condition, occurrence or change that is not otherwise excluded from the definition of “Material 
Adverse Effect” may be taken into account in determining whether there has been a Material Adverse Effect with respect to a Person to the extent, 
and only to the extent, such effect, event, development, circumstance, fact or change adversely affects the Person and its controlled Subsidiaries,
taken as a whole, in a disproportionate manner relative to the other participants in the industries in which the Person and its controlled Subsidiaries 
operate; or (b) a material impairment of the ability of a Party to timely perform their obligations hereunder or to consummate the Transactions 
contemplated hereby.
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“Material Contracts” has the meaning specified in Section 4.11(a).

“Net Working Capital” means (i) all Current Assets (excluding Cash and income and deferred Tax assets) of the Group Entities as of the 
Effective Time, minus (ii) all Current Liabilities (excluding income and deferred Tax liabilities) of the Group Entities as of the Effective Time, 
without duplication of any items that reduce the Cash Consideration, as set forth in the definition of such term (in the case of each of clause (i) and 
clause (ii), determined in accordance with the Accounting Principles).

“New Benefit Plans” has the meaning specified in Section 6.05(b).

“Non-Disclosure Agreements” means (i) that certain letter agreement by and between Parent and the Company, dated as of January 10, 
2025, and (ii) that certain letter agreement by and between Parent and the Company, dated as of July 25, 2025.

“Nonparty Affiliates” has the meaning specified in Section 10.10.

“NYSE” means the New York Stock Exchange.  If the New York Stock Exchange is not then the principal U.S. national securities 
exchange for the Parent Common Stock, then “NYSE” shall be deemed to mean the principal U.S. national securities exchange registered under the 
Exchange Act on which Parent Common Stock is then traded.

“NYSE Price” means, as of a given Trading Day, the trading price of Class A Common Stock on the NYSE on such Trading Day (as 
reported by Bloomberg L.P. or, if not reported therein, in another authoritative source mutually selected by Purchaser and Sellers).

“Off-the-Shelf Licenses” has the meaning specified in the definition of IP Contracts.

“Order” means any order, final award, injunction, judgment, decree (including any consent decree or similar agreed order or judgment), 
ruling, writ, directive, settlement, stipulation, ruling, determination or assessment, whether civil, criminal or administrative, entered, issued, made or 
rendered by any Governmental Authority of competent jurisdiction.

“Outside Date” has the meaning specified in Section 8.01(a).

“Owned IP” means all Intellectual Property owned or purported to be owned by any Group Entity.

“Parent” means P10, Inc., a Delaware corporation.

“Parent Common Stock” has the meaning specified in Section 5.05.

“Parent Financial Statements” has the meaning set forth in Section 5.06(c).

“Parent SEC Filings” has the meaning set forth in Section 5.06.

“Parties” or “Party” has the meaning specified in the Preamble.

“Patents” has the meaning specified in the definition of Intellectual Property.
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“Performance Records” has the meaning set forth in Section 4.11(d).

“Permits” means any license, registration, franchise, permit, certificate, approval, qualification, Order or authorizations from any 
Governmental Authority.

“Permitted Liens” means (a) Liens for Taxes, assessments or other governmental charges not yet due or payable or that are being 
contested in good faith through appropriate proceedings and for which adequate reserves have been established in the accounting books and records 
prior to the date hereof, (b) mechanics’, carriers’, workers’, repairers’, construction contractors’, landlords’ and similar Liens arising or incurred in 
the ordinary course of business consistent with past practice that are not yet due and payable and which are not, in the aggregate, material to the 
Group Entities, taken as a whole, or the amount or validity of which is being contested in good faith by appropriate proceedings and which are 
specifically reserved against in the consolidated balance sheets included in the Financial Statements, (c) zoning, building codes, entitlement and 
other land use and environmental regulations by any Governmental Authority, none of which materially or adversely impact, or are violated by, the 
current use of the affected property, (d) with respect to leasehold interests, mortgages and other Liens incurred, created, assumed or permitted to 
exist and arising by, through or under a landlord or owner of the Leased Real Property, on the fee simple interest of such landlord or owner, (e) 
Liens arising under worker’s compensation, unemployment insurance, social security, retirement and similar legislation arising or incurred in the 
ordinary course of business consistent with past practice, (f) Permitted Securities Liens, (g) non-exclusive licenses of Intellectual Property granted 
by the Group Entities in the ordinary course of business and (h) other than with respect to Intellectual Property, any other Liens that are not material 
in amount and do not adversely affect the title of, materially detract from the value of or materially interfere with any present use of, the assets, or 
properties affected by such Lien.

“Permitted Securities Liens” means all restrictions on transfers of securities generally imposed under applicable securities Laws.

“Person” means any individual, corporation, partnership (general or limited), limited liability company, joint venture, association, joint-
stock company, trust, estate, unincorporated organization, Governmental Authority or other entity.

“Personal Information” means any information that (i) identifies, relates to, describes, is capable of being associated with, or could 
reasonably be linked, directly or indirectly, with, or used to authenticate, a particular natural person, household, device or browser or (ii) is defined 
as or interpreted to be “personal information”, “personally identifiable information”, or any similar term under or pursuant to any applicable Law.

“Plan” has the meaning specified in Section 4.13(a).

“Post-Closing Statement” has the meaning set forth in Section 2.04(b).

“Post-Closing Tax Period” means (i) any taxable period beginning after the Closing Date and (ii) the portion of any Straddle Period 
beginning after the Closing Date.

“Pre-Closing Tax Period” means (i) any taxable period ending on or before the Closing Date and (ii) the portion of any Straddle Period 
ending on the Closing Date.
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“Pre-Closing Restructuring” has the meaning set forth in the recitals.

“Preferred Stock” has the meaning set forth in Section 5.05.

“Principal” has the meaning set forth in the preamble to this Agreement.

“Private BDC” means Stellus Private Credit BDC, a Delaware statutory trust.

“Private BDC Advisor” means Stellus Private BDC Advisor, LLC, a Delaware limited liability company.

“Private BDC Board” means the board of trustees of the Private BDC.

“Proxy Statements” has the meaning specified in Section 6.03(c)(ii)(B).

“Public BDC” means, Stellus Capital Investment Corporation, a Maryland corporation.

“Public BDC Board” means the board of directors of the Public BDC.

“Purchaser” has the meaning specified in the Preamble.

“Purchaser Indemnified Persons” has the meaning set forth in Section 9.02(a).

“Purchaser LLC Agreement” means the Fifth Amended and Restated Limited Liability Company Agreement of the Purchaser effective 
prior to the Effective Time substantially in the form attached hereto as Exhibit H-1.

“Purchaser Disclosure Schedule” has the meaning specified in Article V.

“QPAM Exemption” means Department of Labor Prohibited Transaction Class Exemption 84-14.

“Related Party” means, with respect to any equityholder of a Seller, (i) any spouse, child, parent, parent of a spouse, sibling or grandchild 
of such equityholder of a Seller, (ii) any corporation or organization of which such equityholder of a Seller or any such Person listed in clause (i) 
above is an officer or partner or is directly or indirectly the beneficial owner of 10% or more of any class of equity securities or (iii) any trust or 
other estate in which any of the Persons listed in clause (i) above has a substantial beneficial interest, other than any Group Entity.

“Related-Party Agreements” has the meaning specified in Section 4.18.

“Releasing Party” has the meaning set forth in Section 6.13.

“Released Parties” has the meaning set forth in Section 6.13.

“Relevant Date” has the meaning specified in Section 4.09(a).

“Remaining Maximum Earnout Payment” has the meaning specified in Section 2.08(d)(vi),
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“Representative” means with respect to any Person, any officer, director, principal, partner, manager, member, attorney, accountant, agent, 
employee, consultant, financial advisor or other authorized representative of such Person.

“Resolution Period” has the meaning specified in Section 2.05(b).

“Resolved Matters” has the meaning specified in Section 2.05(b).

“Restricted Cash” means, with respect to any Person as of any particular date, all Cash that is not freely useable and available to such 
Person because it is subject to restrictions or limitations on use or distribution either by Contract or applicable Law, including for the avoidance of 
doubt, any (a) cash, cash equivalents and marketable securities included on the balance sheet of the applicable Person that is (i) held in non-US bank 
accounts or (ii) not capable of being freely used, spent, distributed, loaned or released by the Group Entities immediately following the Closing 
without deduction, withholding or additional cost due to restrictions or limitations on use or distribution by Law, Contract or otherwise, or (b) cash, 
cash equivalents and marketable securities (i) held for third parties, or (ii) without duplication of any amounts set forth in clause (a) or clause (b)(i) 
above, representing distributions owed and payable to any Person but not yet distributed.

“Restricted Party” has the meaning specified in Section 6.16.

“Restricted Period” means the period commencing on the Closing Date and ending on the fifth (5th) anniversary of the Closing Date.

“Rights” means, with respect to any Person, securities or obligations convertible into or exercisable or exchangeable for, or giving any 
person any pre-emptive or other right to subscribe for or acquire, or any options, warrants, conversion rights, redemption rights, repurchase rights, 
agreements, arrangements calls, commitments or rights of any kind relating to, or any stock or equity appreciation right, performance share, 
“phantom” equity rights, profit participation right or other instrument the value of which is determined in whole or in part by reference to (or that 
are derivative of or provide economic benefits based directly or indirectly on) the market price, book or other value of, or any right to force the 
applicable issuer to sell, transfer, repurchase or redeem, any shares of capital stock, units or other Equity Interests of such Person or any of such 
Person’s Subsidiaries.

“Sanctioned Person” means any Person who is the target of Sanctions, including by virtue of being (a) listed on any Sanctions-related list 
of designated or blocked persons; (b) a Governmental Authority of, resident in, or organized under the Laws of a country or territory that is the 
target of comprehensive Sanctions (as of the date of this Agreement, Cuba, Iran, North Korea, Syria, and the Crimea region and so-called Donetsk 
People’s Republic and Luhansk People’s Republic in Ukraine); or (c) 50% or more owned or controlled by any of the foregoing. 

“Sanctions” means trade, economic and financial sanctions Laws, regulations, embargoes, and restrictive measures, including those 
administered, enacted or enforced by (a) the United States (including the Department of Treasury, Office of Foreign Assets Control), (b) the 
European Union and enforced by its member states, (c) the United Nations or (d) His Majesty’s Treasury.

“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002.
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“SBA” means the U.S. Small Business Administration.

“SBA Approval” has the meaning specified in Section 6.03(c).

“SBIC” means a “small business investment company” licensed by the SBA to operate as such.

“SBIC Principal” means each of Robert Ladd, Dean D’Angelo and Joshua Davis, in their capacity as an “SBIC principal” approved by the 
SBA, W. Todd Huskinson in his capacity as “SBIC CFO” and any other person subsequently approved by the SBA as an “SBIC principal” or 
“SBIC CFO” with respect to the SBIC Subsidiaries.

“SBIC Subsidiary” means each of Stellus Capital SBIC, LP, Stellus Capital SBIC II, LP, and any new entity which is subsequently 
licensed as a small business investment company under the Small Business Investment Act of 1958, as amended, for which Company employees 
provide services, and which is not controlled by the Company as determined by the SBA.

“SEC” means the United States Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933 (including all rules and regulations promulgated thereunder).

“Security Incident” means any actual or suspected breach of security, phishing incident, ransomware or malware attack, unauthorized 
processing, access, modification, use, destruction, transfer, disclosure, or storage, or any other cyber or security incident affecting or with respect to 
any of the IT Systems or data and information (including Trade Secrets, and Personal Information) owned, processed, or held by or on behalf of any 
Group Entity, or otherwise suffered by any Group Entity.

“Seller Consideration Percentage” means, with respect to Holdings GP, one percent (1%) and, with respect to Holdings LP, ninety-nine 
percent (99%).

“Seller Indemnified Persons” has the meaning set forth in Section 9.02(b).

“Sellers” has the meaning specified in the Preamble.

“Sellers Disclosure Schedule” has the meaning specified in Article III.

“Similar Law” means any law, rule, regulation or policy substantially similar to Title I of ERISA or Section 4975 of the Code.

“Software” means any and all (a) computer programs, including any and all software implementations of algorithms, models and 
methodologies, whether in source code or object code, (b) databases and compilations, whether machine-readable or otherwise, (c) descriptions, 
flow-charts and other work product used to design, plan, organize and develop any of the foregoing, screens, user interfaces, report formats, 
firmware, development tools, templates, menus, buttons and icons and (d) all documentation, including programmers notes, user manuals and 
training documentation, related to any of the foregoing.
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“Specified Contract” has the meaning set forth in Section 4.11(e).

“Straddle Period” means any Tax period beginning on or before, and ending after, the Closing Date.

“Subsidiary” of any Person (for purposes of this definition, the “Controlling Company”) means any other Person (a) of which a majority 
of the outstanding voting securities or other voting Equity Interests, or a majority of any other interests having the power to direct or cause the 
direction of the management and policies of such other Person, are owned, directly or indirectly, by the Controlling Company or (b) with respect to 
which the Controlling Company or its Subsidiaries is a general partner or managing member.

“Target Net Working Capital Amount” means $0.

“Tax” or “Taxes” means all federal, state, local or foreign taxes or charges in the nature of taxes imposed by a Governmental Authority, 
including all income, gross receipts, capital, sales, use, ad valorem, value added, transfer, franchise, profits, inventory, capital stock, license, 
withholding, payroll, employment, social security, premium, unemployment, excise, severance, stamp, occupation, property, customs, duty, escheat, 
abandoned or unclaimed property, estimated or other tax of any kind whatsoever, including any and all interest, penalties, fines and additions to tax, 
in each case, that is, or could be, imposed, assessed, or collected by any Governmental Authority, whether disputed or not, and including any 
obligations to indemnify or otherwise assume or succeed to the tax liability of any other person.

“Tax Claim” has the meaning specified in Section 6.06(c)(i).

“Tax Liability Amount” means, without duplication, an amount (which shall not be less than zero in any jurisdiction, with respect to any 
Group Entity, or for any Tax) equal to the sum of all unpaid Income Taxes or withholding Taxes of each Group Entity for Pre-Closing Tax Periods, 
determined: (i) by including in taxable income (A) the aggregate amount of all adjustments made pursuant to Section 481 of the Code (or any 
corresponding provision of state, local or non-U.S. Law) relating to any change in tax accounting method made prior to Closing or relating to the 
use of an improper method of Tax accounting prior to Closing, and (B) any amounts that Purchaser, any Affiliate thereof or a Group Entity will be 
required to include in taxable income after the Closing Date as a result of any prepaid amount or deferred revenue of a Group Entity received or 
realized on or prior to the Closing Date, (ii) by including as Income Taxes any amounts deferred pursuant to Section 965(h) of the Code that are 
unpaid as of the Closing Date, (iii) by taking into account any applicable Income Tax prepayments and estimated Income Tax payments by a Group 
Entity, in each case, only to the extent available to offset (but not below zero) the applicable Income Tax in respect of which such prepayment or 
estimated Income Tax payment was made in the Pre-Closing Tax Period, (iv) except as required under applicable Law or as otherwise provided in 
this Agreement, in accordance with the past practices of the applicable Group Entity (including reporting positions, elections and accounting 
methods) of the applicable Group Entity, in preparing their Tax Returns, (v) taking into account the Transactions contemplated by this Agreement,
 (vi) by excluding any liabilities for accruals or reserves established or required to be established under GAAP methodologies for contingent income 
Taxes or with respect to uncertain Tax positions, (vii) by excluding any Tax liabilities resulting from actions taken by Purchaser in violation of 
Section 
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6.06(j), and (viii) in accordance with Section 6.06(i) in the case of any Straddle Period.  For purposes of calculating any Tax Liability Amount for 
amounts specified in clause (i) of this definition, the Group Entity shall be assumed to be subject to Income Taxes on such income at a 24.75% rate.  

“Tax Return” means any return, report, claim for refund, estimate, information return, declarations, disclosures or statement or other 
similar document relating to or required to be filed with any Governmental Authority with respect to Taxes, including any schedule or attachment 
thereto, and including any amendment thereof.

“Taxing Authority” means any Governmental Authority with the authority to impose, administer or collect Taxes, including any 
Governmental Authority charged with the administration or collection of Taxes (or information reporting with respect to Taxes).

“Third-Party Claim” has the meaning specified in Section 9.03(b).

“Total Tax Consideration” has the meaning specified in Section 6.06(h).

“Track Record” has the meaning specified in Section 4.12(f).

“Trade Secrets” has the meaning specified in the definition of Intellectual Property.

“Trading Day” means a day on which shares of Parent Common Stock are traded on the NYSE.

“Transaction Consents” has the meaning specified in Section 4.03(c).

“Transaction Expenses” means, to the extent not paid prior to the Closing Date, (i) the fees, charges and disbursements of Goldman Sachs 
& Co. LLC, Eversheds Sutherland (US) LLP, Deloitte Tax LLP, and any other advisors engaged by or on behalf of any Group Entity incurred in 
connection with the negotiation, execution and performance of this Agreement and the Ancillary Agreements and the consummation of the 
Transactions or any alternative transactions previously contemplated and (ii) all transaction, change in control, discretionary or similar bonuses, 
retention bonuses, deferred compensation, phantom equity, severance or termination payments or benefits or other compensation payable by any of 
the Group Entities to any current or former employee, officer, director, partner, managing partner or other individual service provider of any 
member of the Group Entities in connection with the consummation of the Transactions (including in combination with any other event) (but 
excluding any severance payments owed due to the termination of any Continuing Employee by the Purchaser or any of its Affiliates following the 
Closing), including the employer portion of any Taxes (including social security Taxes) and benefits relating to any such payments, and calculated 
as if all such amounts were payable as of the Closing Date.

“Transactions” has the meaning specified in the Recitals.

“Transfer Taxes” has the meaning specified in Section 6.06(d).
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“Treasury Regulations” means the United States Department of Treasury regulations, including temporary regulations, promulgated under 
the Code, as such regulations may be amended from time to time (including corresponding provisions of succeeding regulations).

“Ultimate GP” means the Person(s) that, directly or indirectly, exercises control over any Fund GP, including but not limited to, a Fund 
GP’s general partner, manager or managing member (or equivalent).

“Units” means the Units representing limited liability company interests in the Purchaser and having the rights and privileges as set forth 
in the Purchaser LLC Agreement.

“Unresolved Matters” has the meaning specified in Section 2.05(b).

“Unscheduled Agreements” has the meaning specified in the definition of IP Contracts.

“Weighted Average Trading Price” means, as of any date on which Purchaser is required to make any Earnout Payment, the volume 
weighted average NYSE Price during the twenty (20) consecutive Trading Days ending on and including the Trading Day that is three Trading Days 
prior to the date Purchaser is required to make any Earnout Payment.

Section 1.02	 Interpretations.

(a)	 As used in this Agreement, references to the following terms have the meanings indicated:

(i)	 to the Preamble or to the Recitals, Sections, Articles, Exhibits or Schedules are to the Preamble or a Recital, Section or 
Article of, or an Exhibit or Schedule to, this Agreement unless otherwise clearly indicated to the contrary;

(ii)	 to any Law are to such Law as amended, modified, supplemented or replaced from time to time and any rules or regulations
promulgated thereunder and to any section of any Law including any successor to such section;

(iii)	 to any Governmental Authority include any successor to the Governmental Authority and to any Affiliate include any  
successor to the Affiliate;

(iv)	 to any “copy” of any Contract or other document or instrument are to a true and complete copy thereof;

(v)	 to “hereof”, “herein”, “hereunder”, “hereby”, “herewith” and words of similar import refer to this Agreement as a whole 
and not to any particular Article, Section or clause of this Agreement, unless otherwise clearly indicated to the contrary;

(vi)	 to the “date of this Agreement”, “the date hereof” and words of similar import refer to the date set forth in the Preamble; 
and

(vii)	to “this Agreement” includes the Exhibits and Schedules (including the Sellers Disclosure Schedule and the Purchaser 
Disclosure Schedule) to this Agreement.
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(b)	 Any documents and agreement referred to herein shall be deemed to have been “delivered”, “provided”, or “made available” (or any 
phrase of similar import) to Purchaser by the Sellers for purposes of this Agreement if they have been posted to the Data Room prior to the date of 
this Agreement.

(c)	 Whenever the words “include”, “includes” or “including” are used in this Agreement, they will be deemed to be followed by the 
words “without limitation”.  The word “or” shall not be exclusive.  Any singular term in this Agreement will be deemed to include the plural, and 
any plural term the singular.  All pronouns and variations of pronouns will be deemed to refer to the feminine, masculine or neuter, singular or 
plural, as the identity of the Person referred to may require.  Where a word or phrase is defined herein, each of its other grammatical forms shall 
have a corresponding meaning.

(d)	 Whenever the last day for the exercise of any right or the discharge of any duty under this Agreement falls on a day other than a 
Business Day, the party having such right or duty shall have until the next Business Day to exercise such right or discharge such duty.  Unless 
otherwise indicated, the word “day” shall be interpreted as a calendar day.  With respect to any determination of any period of time, unless 
otherwise set forth herein, the word “from” means “from and including” and the word “to” means “to but excluding”.

(e)	 The table of contents and headings contained in this Agreement are for reference purposes only and will not affect in any way the 
meaning or interpretation of this Agreement.

(f)	 References to “dollars” or “$” mean United States dollars, unless otherwise clearly indicated to the contrary.

(g)	 The Parties have participated jointly in the negotiation and drafting of this Agreement; consequently, in the event an ambiguity or 
question of intent or interpretation arises, this Agreement shall be construed as jointly drafted by the Parties and no presumption or burden of proof 
shall arise favoring or disfavoring any Party by virtue of the authorship of any provision of this Agreement.

(h)	 No summary of this Agreement prepared by or on behalf of any Party shall affect the meaning or interpretation of this Agreement.

(i)	 All capitalized terms used without definition in the Exhibits and Schedules (including the Sellers Disclosure Schedule and the 
Purchaser Disclosure Schedule) to this Agreement shall have the meanings ascribed to such terms in this Agreement.

(j)	 Notwithstanding anything to the contrary in this Agreement, for purposes of this Agreement, each representation and warranty in  
Article III and ‎Article IV is given independent effect so that if a particular representation and warranty proves to be incorrect or is breached, the fact 
that another representation and warranty concerning the same or similar subject matter is correct or is not breached, whether such other
representation and warranty is more general or more specific, narrower or broader or otherwise, will not affect the incorrectness or breach of such 
particular representation and warranty.
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ARTICLE II

THE PURCHASE AND SALE; CLOSING; CLOSING DELIVERABLES

Section 2.01	 Purchase and Sale of Interests.  Upon the terms and subject to the conditions set forth in this Agreement, and in reliance on 
the representations, warranties and covenants contained herein, at the Closing, the Sellers agree to sell, assign, convey, transfer and deliver to 
Purchaser, and Purchaser agrees to purchase and accept from the Sellers, all of the outstanding Equity Interests in the Company, free and clear of 
any Liens, other than Permitted Securities Liens, in exchange for (a) the Equity Consideration, (b) the Final Cash Consideration and (c) the Earnout 
Payments, if any.

Section 2.02	 The Closing.  The closing of the Transactions (the “Closing”) shall take place virtually, via the electronic exchange of 
documents, or at such place as the Purchaser and Sellers may mutually agree in writing, on the date that is five (5) Business Days following the date 
of satisfaction of the conditions (or, to the extent permitted by Law, waived by the Party or Parties entitled to the benefits of such conditions) set 
forth in Article VII (other than those conditions that by their terms are to be satisfied at the Closing, but subject to the satisfaction or waiver of those 
conditions), or such other date as is agreed in writing by the Purchaser and Sellers.  The date on which the Closing occurs is referred to in this 
Agreement as the “Closing Date.”  The Closing will be effective as of 11:59 p.m. (Eastern U.S. Time) on the Closing Date (the “Effective Time”).

Section 2.03	 Deliveries at Closing and Post-Closing.

(a)	 By the Sellers at Closing.  Upon the terms and subject to the conditions set forth in this Agreement, at or prior to the Closing, the 
Sellers or the Principals, as applicable, shall deliver or cause to be delivered to Purchaser:

(i)	 counterparts of each of the Ancillary Agreements to which the Sellers or any of their respective Affiliates is a party, duly 
executed by the Sellers or their applicable Affiliates party thereto;

(ii)	 a correctly completed and duly executed IRS Form W-9 from each Seller (or, if such Seller is disregarded for U.S. federal 
income Tax purposes, such Seller’s regarded owner for such purposes) and the Company;

(iii)	 a written invoice from each payee owed a portion of the Estimated Transaction Expenses, which invoices will specify the
portion of the Estimated Transaction Expenses payable to each such payee as of the Effective Time, and specify the wire transfer 
instructions for each such payee (collectively, the “Invoices”); 

(iv)	 a joinder to the Purchaser LLC Agreement substantially in the form of Exhibit H-2, duly executed by each Seller (or the 
relevant designee of Seller);

(v)	 a joinder to the Exchange Agreement substantially in the form of Exhibit G, duly executed by each Seller (or the relevant 
designee of Seller); and

(vi)	 the certificates referred to in Section 7.02(d) and Section 7.02(f).
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(b)	 By Purchaser at Closing.  Upon the terms and subject to the conditions set forth in this Agreement, at or prior to the Closing, 
Purchaser shall:

(i)	 deliver or cause to be delivered to each Seller ( pro rata among the Sellers in accordance with their respective Seller 
Consideration Percentages) or their designees an amount in cash equal to the Estimated Cash Consideration, by wire transfer of 
immediately available funds to the accounts designated by the Sellers, which accounts will be identified in writing to Purchaser at least 
two (2) Business Days prior to the Closing Date (provided that Sellers shall provide written notice to Purchaser of any such designee at 
least 10 Business Days prior to the Closing Date);

(ii)	 transfer, convey and deliver to each Seller ( pro rata among the Sellers in accordance with their respective Seller 
Consideration Percentages) or their designees the Equity Consideration (provided that Sellers shall provide written notice to Purchaser of 
any such designee at least 10 Business Days prior to the Closing Date);

(iii)	 to such bank account(s) designated in writing by each Person to whom any portion of the Estimated Transaction Expenses 
is owed (such designation to be made at least five (5) Business Days prior to the Closing Date), an amount in cash equal to the portion of 
the Estimated Transaction Expenses owing to such Person (as stated in the invoice provided at least five (5) Business Days prior to the 
Closing Date) by wire transfer of immediately available funds;

(iv)	 to the Escrow Agent, the Escrow Amount by wire transfer to the account(s) designated in writing by the Escrow Agent;

(v)	 to the Sellers, counterparts of each of the Ancillary Agreements to which Purchaser or any of its Affiliates is a party, duly 
executed by Purchaser or its applicable Affiliates party thereto; and

(vi)	 to the Sellers, the certificate referred to in Section 7.03(c).

(c)	 On the Closing Date, Sellers shall cause the Company to pay to the Persons specified in the Invoices the Estimated Transaction  
Expenses actually owed to such Persons (on an estimated basis) in each case received pursuant to Section 2.03(a)(iii).

Section 2.04	 Post-Closing Statement.

(a)	 Estimated Closing Statement.  No later than seven (7) Business Days prior to the Closing Date, the Sellers shall deliver to Purchaser 
a detailed statement (the “Estimated Closing Statement”) setting forth the Sellers’ good faith estimate of (a) the Cash Consideration (the “Estimated 
Cash Consideration”), (b) Transaction Expenses as of the Closing Date (the “Estimated Transaction Expenses”), (c) Net Working Capital as of the 
Effective Time (the “Estimated Net Working Capital”), (d) Closing Cash as of the Effective Time (“Estimated Closing Cash”) and (e) Closing 
Indebtedness as of the Effective Time (“Estimated Closing Indebtedness”), together with reasonable supporting detail including basis of 
assumptions used in estimating the Closing balance sheet forming the basis of the Estimated Closing Statement.  The Estimated Closing Statement 
will be prepared in accordance with the Accounting Principles.  The Sellers shall reasonably 
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consult in good faith with Purchaser with respect to the Sellers’ preparation of the Estimated Closing Statement and Purchaser’s review thereof, 
including by, to the extent requested by Purchaser, providing to the Purchaser or its designee work papers and supporting documentation for the 
amounts set forth in the Estimated Closing Statement and reasonable access to the persons responsible for the preparation thereof.

(b)	 Post-Closing Statement.  No later than sixty (60) days following the Closing Date, Purchaser shall deliver to the Sellers a statement 
(the “Post-Closing Statement”) setting forth in reasonable detail Purchaser’s good-faith calculation of the Cash Consideration and each element of 
the definition thereof.  The Post-Closing Statement will be prepared in accordance with the Accounting Principles.  The Purchaser shall reasonably 
consult in good faith with the Sellers with respect to the Purchaser’s preparation of the Post-Closing Statement and the Sellers’ review thereof, 
including by, to the extent requested by the Sellers, providing to the Sellers or its designee work papers and supporting documentation for the 
amounts set forth in the Post-Closing Statement and reasonable access to the persons responsible for the preparation thereof.  Any disputes 
regarding the Post-Closing Statement or the items set forth thereon shall be resolved in accordance with Section 2.05 and if the Cash Consideration, 
as finally determined in accordance with Section 2.05 is greater or less than the Estimated Cash Consideration, such difference shall be paid by the 
applicable party in accordance with Section 2.05.

Section 2.05	 Dispute Resolution for Payments.

(a)	 Following receipt of the Post-Closing Statement, if the Sellers object to any calculation set forth on the Post-Closing Statement, the 
Sellers shall deliver to the Purchaser a statement (a “Dispute Statement”) setting forth in reasonable specificity the items or amounts on the Post-
Closing Statement to which the Sellers object (a “Disputed Item”) and the basis for such objection, which shall be limited to objections based on the 
Accounting Principles or the terms of this Agreement.  Any such Dispute Statement shall be accompanied by such reasonable supporting 
documentation and calculations necessary to understand such Disputed Item(s), including the applicable Accounting Principles or terms of the 
Agreement implicated in the Disputed Item(s).  If the Sellers (or the Purchaser if the Sellers deliver the Post-Closing Statement pursuant to Section 
2.05(a)) fail to timely deliver a Dispute Statement within forty-five (45) days following the Sellers’ receipt of the Post-Closing Statement, then in 
either case, the Post-Closing Statement and the calculations set forth therein shall be deemed to be “finally determined” for all purposes herein.

(b)	 Purchaser and the Sellers shall, for a period of ten (10) days (or such longer period as Purchaser and the Sellers may agree in writing) 
following timely delivery of a Dispute Statement (the “Resolution Period”), attempt in good faith to resolve any Disputed Items set forth on such 
Dispute Statement.  Any Disputed Items agreed to by Purchaser and the Sellers in writing, together with any items or items set forth in the Post-
Closing Statement that are not disputed or objected to by the Sellers in a Dispute Statement, are collectively referred to herein as the “Resolved 
Matters.”  Any Resolved Matters shall be conclusive, final and binding on all Parties.  If at the end of the Resolution Period, Purchaser and the 
Sellers have been unable to resolve all Disputed Items set forth on the applicable Dispute Statement, either of Purchaser or the Sellers may, upon 
written notice to the other, refer all such unresolved matters (the “Unresolved Matters”) for resolution to an independent accounting firm of 
recognized international standing as may be mutually selected by Purchaser and the Sellers (the “Independent Accountant”).  If, during such thirty
 (30) day 
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period, Purchaser and the Sellers cannot mutually agree on an alternate Independent Accountant, either Purchaser or the Sellers may request the 
American Arbitration Association to appoint as the Independent Accountant, within fifteen (15) days from the date of such request or as soon as 
practicable thereafter, a partner in a nationally recognized accounting firm that is not the auditor or independent accounting firm of any of the 
Parties, who is a certified public accountant and who is independent of the Parties and impartial.  If one or more Unresolved Matters are submitted 
to the Independent Accountant for resolution, Purchaser and the Sellers shall enter into a customary engagement letter with, and to the extent 
necessary each Party will waive and cause its controlling Affiliates to waive any conflicts with, the Independent Accountant at the time such dispute 
is submitted to the Independent Accountant and shall cooperate with the Independent Accountant in connection with its determination pursuant to 
this Section 2.05(c).  Within ten (10) days after the Independent Accountant has been retained, each of Purchaser and the Sellers shall furnish, at its 
own expense, to the Independent Accountant, and substantially simultaneously to the other, a written statement of its position with respect to each 
Unresolved Matter.  Within five (5) Business Days after the expiration of such ten (10) day period, each of Purchaser and the Sellers may deliver to 
the Independent Accountant its response to the other’s position on each Unresolved Matter; provided that it delivers a copy thereof substantially 
simultaneously to the other.  With each submission, each of Purchaser and the Sellers may also furnish to the Independent Accountant such other 
information and documents as it deems relevant and such information and documents as may be requested by the Independent Accountant; provided 
that it delivers a copy thereof substantially simultaneously to the other.

(c)	 The Independent Accountant shall be directed by Purchaser and the Sellers to promptly, and in any event within thirty (30) days after 
its appointment pursuant to Section 2.05(b), render its decision on the Unresolved Matters (and not on any other matter or calculation set forth in the 
applicable Dispute Statement or the Post-Closing Statement).  The Independent Accountant’s determination as to each Unresolved Matter shall be 
set forth in a written statement delivered to each of Purchaser and the Sellers, which shall include the Independent Accountant’s (i) determination as 
to the calculation of each of the Unresolved Matters and (ii) the corresponding corrective calculations set forth in the Post-Closing Statement that 
are derived from its determination as to the calculations of the Unresolved Matters, all of which shall be conclusive, final and binding on all Parties 
absent manifest error.  In resolving any Unresolved Matter, the Independent Accountant may not assign a value to such item greater than the 
greatest value for such item claimed by the Sellers in the applicable Dispute Statement or by the Purchaser in the Post-Closing Statement or less
than the lower value for such item claimed by the Sellers in the applicable Dispute Statement or by the Purchaser in the Post-Closing Statement.  
The Independent Accountant shall also determine the proportion of its fees and expenses to be paid by each of Purchaser and the Sellers based on 
the degree (as determined by the Independent Accountant) to which the Independent Accountant has accepted the positions of Purchaser and the 
Sellers in its determination as to each Unresolved Matter.

(d)	 For purposes of this Agreement, (i) in the event that no Dispute Statement is delivered by the Sellers to the Purchaser prior to the 
expiration of the forty-five (45) day time period described in Section 2.05(a), with respect to a calculation, the amount of such calculation set forth 
on the Post-Closing Statement shall be the “final determination” of such calculation, (ii) if the Sellers and Purchaser mutually resolve any Disputed 
Item with respect to a calculation pursuant to Section 2.05(b), such mutually agreed amount shall be the “final determination” of 
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such calculation, and (iii) with respect to any Unresolved Matters regarding a calculation that is submitted to the Independent Accountant pursuant 
to Section 2.05(c), the determination of the Independent Accountant regarding such Unresolved Matter in accordance with this Article II shall be the 
“final determination” of such calculation.  The Post-Closing Statement, as modified to reflect all final determinations, shall be considered the “Final 
Closing Statement”.

Section 2.06	 Adjustment to Cash Consideration.

(a)	 For purposes of this Agreement, the “ Final Cash Consideration Adjustment” shall equal: (i) the Cash Consideration as finally 
determined pursuant to Section 2.05 and reflected in the Final Closing Statement, minus (ii) the Estimated Cash Consideration set forth on the 
Estimated Closing Statement.  For the avoidance of doubt, the Final Cash Consideration Adjustment may be a positive or negative number.  If the 
Final Cash Consideration Adjustment is greater than zero (0), then, no later than five (5) Business Days after the Final Cash Consideration 
Adjustment is finally determined pursuant to Section 2.05, (A) Purchaser shall pay, or cause to be paid, the Final Cash Consideration Adjustment by 
wire transfer of such amount, in cash, to the accounts designated in writing by the Sellers, and (B) Purchaser and Sellers shall deliver to the Escrow 
Agent joint written instructions directing the Escrow Agent to release to Sellers (or their designees) all funds then held in the Escrow Account.  If 
the Final Cash Consideration Adjustment is less than zero (0) (the absolute value of such amount, the “Excess Amount”), then (A) if the Excess 
Amount is less than the amount of funds then held in the Escrow Account, Purchaser and Sellers shall deliver to the Escrow Agent joint written 
instructions directing the Escrow Agent to (1) release to Purchaser an amount equal to the Excess Amount (together with the prorated portion of any 
interest accrued over the Excess Amount) from the funds then held in the Escrow Account and (2) immediately following the release to Purchaser 
contemplated in clause (A)(1) above, release to Sellers (or their designees) all remaining funds then held in the Escrow Account, or (B) if the Excess 
Amount is greater than the amount of funds then held in the Escrow Account, (1) Sellers shall pay, or cause to be paid, by wire transfer of such 
amount, in cash, to the accounts designated in writing by the Purchaser, the difference between the Excess Amount and the amount of funds then 
held in the Escrow Account, and (2) Purchaser and Sellers shall deliver to the Escrow Agent joint written instructions directing the Escrow Agent to 
release to Purchaser all funds then held in the Escrow Account. 

(b)	 All payments pursuant to this Section 2.06 shall be treated as an adjustment to the Cash Consideration for all foreign, federal, state 
and local income Tax purposes.

Section 2.07	 Management Fees; Incentive Fees.  The Parties expressly acknowledge and agree that:

(a)	 all Management Fees accrued with respect to any period preceding the Effective Time, whether attributable to a BDC, Fund or other 
Client, shall belong to Sellers and if any Management Fees remain unpaid as of the Effective Time, the receivable for those Management Fees will 
be included in Net Working Capital;

(b)	 all Management Fees accrued with respect to any period following the Effective Time, whether attributable to a BDC, Fund or other 
Client, shall belong to Purchaser;
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(c)	 all BDC Incentive Fees accrued with respect to any period preceding the Effective Time shall belong to Sellers and if any BDC 
Incentive Fees remain unpaid as of the Effective Time, the receivable for those BDC Incentive Fees will be included in Net Working Capital; 

(d)	 all BDC Incentive Fees accrued with respect to any period following the Effective Time shall belong to Purchaser; provided that, 
notwithstanding anything to the contrary in this Agreement, with respect to BDC Incentive Fees accrued with respect to any period following the 
Effective Time that are payable by any SBIC Subsidiary and received by the Company (“SBIC Incentive Fees”), (i) Purchaser shall be entitled to 
retain 25% of the SBIC Incentive Fees, and (ii) 75% of the SBIC Incentive Fees shall be allocated to the SBIC Principals and the Company’s 
investment team members who provide services for the SBIC Subsidiaries and are not SBIC Principals as follows: (x) each SBIC Principal will be 
entitled to receive the percentage of SBIC Incentive Fees applicable to such SBIC Principal set forth in Exhibit 3 to the Employment Agreement of 
such SBIC Principal (the SBIC Principals immediately following the Closing are contemplated to receive in the aggregate 50% of the SBIC 
Incentive Fees), and (y) the remaining SBIC Incentive Fees will be paid or otherwise allocated to the SBIC Subsidiary investment team members 
who are not SBIC Principals (with such allocation determined by the SBIC Principals acting together), provided, that, in each case, payment of any 
SBIC Incentive Fees to any such recipient shall be subject to such recipient’s continuous service with the SBIC Subsidiary through each applicable 
payment date (as determined and carried out in a manner that makes such SBIC Incentive Fees exempt from Section 409A of the Code and the 
regulations and guidance promulgated thereunder); and

(e)	 all Fund Incentive Fees paid, payable or accrued with respect to Funds other than Future Funds, whether relating to a period before or 
after the Effective Time, shall belong to Sellers or their Affiliates, and Purchaser and its Subsidiaries shall not assume any Liability (for the 
avoidance of doubt, including all clawback or similar return obligations in respect thereof) with respect to the Fund Incentive Fees; and

(f)	 all Fund Incentive Fees paid, payable or accrued with respect to any Future Fund shall be allocated among the Parties and/or their 
respective Affiliates in accordance with Section 6.11.

The foregoing provisions shall apply regardless of when the Management Fees or Incentive Fees, as applicable, are actually paid and, to the extent 
such allocations are not taken into account in determining Net Working Capital, any Party receiving a payment to which it is not entitled under this 
Section 2.07 shall promptly pay over such amounts to the Party or other Person to whom such payment belongs.  As it relates to Fund Incentive 
Fees, the Parties shall work together in good faith to make such amendments or other modifications to the Fund Documents as may be reasonably 
necessary to ensure that the Fund Incentive Fees may be paid directly to the appropriate recipient and in a Tax-efficient manner, in each case as 
described in greater detail in Section 6.11.

Section 2.08	 Earnout. 

(a)	 Definitions.  In this Section 2.08:

(i)	 “2027 Earnout Measurement Date” means December 31, 2027.
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(ii)	 “2027 Excess Revenues” has the meaning set forth in Section 2.08(c).

(iii)	 “2028 Earnout Payment” has the meaning set forth in Section 2.08(c).

(iv)	 “2029 Earnout Measurement Date” means December 31, 2029.

(v)	 “2029 Excess Revenues” has the meaning set forth in Section 2.08(c).

(vi)	 “2030 Earnout Payment” has the meaning set forth in Section 2.08(c).

(vii)	“Earnout Disputed Items” has the meaning set forth in Section 2.08(d).

(viii)	 “Earnout Dispute Notice” has the meaning set forth in Section 2.08(d).

(ix)	 “Earnout Dispute Period” has the meaning set forth in Section 2.08(d).

(x)	 “Earnout Measurement Date” means each of the 2027 Earnout Measurement Date and the 2029 Earnout Measurement 
Date. 

(xi)	 “Earnout Payment” has the meaning set forth in Section 2.08(b).

(xii)	“Earnout Period” means each of fiscal year 2027 and fiscal year 2029.

(xiii)	 “Earnout Statement” has the meaning set forth in Section 2.08(d).

(xiv)	 “Fee Related Revenue” means, with respect to the 2027 Earnout Measurement Date or the 2029 Earnout Measurement 
Date, as applicable, the aggregate amount of Management Fees, loan arrangement fees, and BDC Incentive Fees (but only to the extent 
paid or payable, directly or indirectly, to the Company or Purchaser) earned by the Company in respect of Included Products during the 
12-month period ending on such 2027 Earnout Measurement Date or the 2029 Earnout Measurement Date, as applicable, in each case net 
of any discounts, offsets, expense reimbursements, fee shares, placement agent fees or similar arrangements.

(xv)	“Included Products” means the Funds set forth on Exhibit D and any Future Fund managed, directly or indirectly, by the 
Company which has been approved by the Company’s board of managers.

(xvi)	 “Maximum Earnout Payment Amount” has the meaning set forth in Section 2.08(b).

(b)	 Earnout.  As additional consideration for the Equity Interests, Sellers shall be entitled to receive additional consideration from 
Purchaser of up to $60,000,000 (the “Maximum Earnout Payment Amount” and any such additional consideration paid in accordance with this 
Section 2.08, an “Earnout Payment”).

(c)	 Determination of Earnout Payment.
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(i)	 2028 Earnout Payment.  If, as of the 2027 Earnout Measurement Date, the Group Entities have earned for fiscal year 2027 
Fee Related Revenue in excess of $49,000,000 (the amount of such excess, if any, the “2027 Excess Revenues”), Purchaser shall pay to 
Sellers in accordance with Section 2.08(d) an amount equal to the lesser of (i) $30,000,000 and (ii) the product of 2027 Excess Revenues 
multiplied by (y) 2.3 (such payment, if any, the “2028 Earnout Payment”).  Purchaser shall pay the 2028 Earnout Payment, if any, within 
ten (10) Business Days of conclusively determining the 2028 Earnout Payment in accordance with Section 2.08(d).

(ii)	 2030 Earnout Payment.  If, as of the 2029 Earnout Measurement Date, the Group Entities have earned for fiscal year 2029 
Fee Related Revenue in excess of $59,000,000 (the amount of such excess, if any, the “2029 Excess Revenues”), Purchaser shall pay to 
Sellers in accordance with Section 2.08(d) an amount equal to the lesser of (i) $30,000,000 and (ii) 2029 Excess Revenues multiplied by
 (y) 1.1 (such payment, if any, the “2030 Earnout Payment”).  Purchaser shall pay the 2030 Earnout Payment, if any, within ten (10) 
Business Days of conclusively determining the 2030 Earnout Payment in accordance with Section 2.08(d).

(iii)	 Sample Calculation.  A sample calculation of a 2028 Earnout Payment and 2030 Earnout Payment, including the items 
included in the calculation of Fee Related Revenue, is attached hereto as Exhibit K.

(d)	 Payment Procedures; Dispute Resolution.

(i)	 Payment Terms.  Any Earnout Payment shall be paid in Units, provided that, at Sellers’ option, up to 50% of any Earnout 
Payment shall be paid in cash in U.S. dollars.  The number of Units to be issued pursuant to the preceding sentence shall be equal to the 
total amount of such Earnout Payment multiplied by the percentage of such Earnout Payment to be paid in Units divided by the Weighted 
Average Trading Price, which amount shall be rounded to the number of whole Units (with 0.50 rounded up).  Notwithstanding the 
foregoing, unless any requisite Parent stockholder approval is obtained, the number of Units to be paid in the Earnout Payment pursuant to 
this Agreement, when combined with the Equity Consideration, shall not equal or exceed an aggregate of 20% of the number of shares of 
Parent Common Stock issued and outstanding as of the date of this Agreement, and any Earnout Payment in excess of such amount shall 
be paid in cash in U.S. dollars.

(ii)	 Earn-Out Statement.  Within ninety (90) days following the 2027 Earnout Measurement Date or the 2029 Earnout 
Measurement Date, as applicable, Purchaser shall prepare and deliver, or cause to be prepared and delivered, to Sellers a statement (the 
“Earnout Statement”) setting forth Purchaser’s good faith calculation of the applicable Fee Related Revenue as of the applicable Earnout 
Measurement Date and the amount of any Earnout Payment payable.

(iii)	 Right to Dispute.  During the thirty (30) day period after the delivery of the Earnout Statement to Sellers (the “Earnout 
Dispute Period”), Sellers may dispute in good faith all or any component of Purchaser’s calculation of the Fee Related Revenue as of the 
applicable Earnout Measurement Date and the corresponding determination of the Earnout 
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Payment set forth in the Earnout Statement by written notice to Purchaser (the “Earnout Dispute Notice”) setting forth in reasonable detail 
(including, the amounts in dispute) the nature and basis of Sellers’ dispute (the “Earnout Disputed Items”) with any of Purchaser’s 
calculations set forth in the Earnout Statement.  All items for which Sellers do not timely deliver an Earnout Dispute Notice within the 
Earnout Dispute Period shall be final, binding and conclusive upon the Parties.  If Sellers do not timely deliver an Earnout Dispute Notice 
to Purchaser within the Earnout Dispute Period, or if Sellers deliver written notice to Purchaser that Sellers agree with the Earnout 
Statement and Purchaser’s calculation of the Earnout Payment (if any) set forth therein, then such calculation of the Earnout Payment 
shall be final, binding and conclusive on the Parties.

(iv)	 Dispute Resolution.  If an Earnout Dispute Notice is timely received by Purchaser within the Earnout Dispute Period, 
Sellers and Purchaser shall, during the 30‑day period following such delivery of the Earnout Dispute Notice, discuss with a view to 
resolving their disagreements over the Earnout Disputed Items.  If Sellers and Purchaser fail to resolve their differences over any of the 
Earnout Disputed Items within such 30-day period, they shall jointly submit any unresolved Earnout Disputed Items for resolution to the 
Independent Accountant in accordance with the procedures set forth in Section 2.05, applied mutatis mutandis.

(v)	 Access to Information.  During the Earnout Dispute Period and until the final determination of any Earnout Disputed Items, 
Sellers and their Representatives will be given reasonable access to work papers and back-up materials that support Purchaser’s 
calculation of any Earnout Disputed Items or that are otherwise reasonably required to calculate the Earnout Payment.  Notwithstanding 
the foregoing, any such investigation or inquiry shall be conducted (A) only in connection with the determination of the Earnout Disputed 
Items, (B) in such a manner so as to not interfere with the normal operations of Purchaser or the Group Entities, (C) at the sole cost and 
expense of Sellers and (D) only where such access or disclosure would not jeopardize the attorney-client privilege of Purchaser and its 
Affiliates (including the Group Entities) or contravene any applicable Law.

(vi)	 Conduct of the Business; Earnout Acceleration Event.  Immediately following the Closing, Purchaser shall not take any 
action in respect of the operation of the business of the Company in contravention of the terms of the Principals’ respective Employment 
Agreements and the Company LLC Agreement.  During the period commencing on the Closing Date and ending on the 2029 Earnout 
Measurement Date, each of the following shall constitute an “Earnout Acceleration Event”:

(A)	 winding down or substantially winding down the operations of the Business;

(B)	 causing the Business to be operated in a manner that materially conflicts with, or prevent the Principals from operating the 
Business in accordance with, the Company LLC Agreement, including taking any of the following actions, other than, 
in each case, (I) actions taken by, or with the approval of, a majority of the Stellus Manager (as defined in the 
Company LLC 
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Agreement): or (II) in circumstances that would not be reasonably expected to adversely impede the Stellus Managers’ 
ability to operate the Business in any material respect: (v) amending the structure or powers of the board of managers 
of the Company, (w) forming any committee or subcommittee of the board of managers of the Company on which the 
Stellus Managers are not a majority of the managers on such committee or subcommittee, (x) declaring the insolvency 
of the Company or the filing for pre-insolvency protection, (y) entering into any reorganization, restructuring or debt 
composition agreement or arrangements with the creditors of the Company, or (z) amending the organizational 
documents or internal regulations of the Company in any manner not permitted by the Company LLC Agreement; 

(C)	 (i) terminating the employment of any Principal without Cause (as defined in the relevant Employment Agreement), (ii)  
taking any action that gives rise to the ability of a Principal to terminate his employment for Good Reason (as defined 
in the relevant Employment Agreement); or (iii) removing two (2) or more Principals as “Stellus Managers” (as 
defined in the Company LLC Agreement), in each case without Cause (as defined in the relevant Employment 
Agreement), provided that, notwithstanding anything to the contrary, a removal of a Principal as a “Stellus Manager” 
(as defined in the Company LLC Agreement) without any further action by Purchaser or its Affiliates with respect to 
the role or responsibility of such Principal shall not by itself constitute Good Reason for purposes of the foregoing 
clause (ii);

(D)	 consummating a Change of Control of the Company; 

(E)	 for so long as at least two (2) Principals remain employed by the Company or its affiliates, appointing to the board of  
managers of the Company more than two Designated Managers (as defined in the Company LLC Agreement); 

(F)	 entering into any transaction resulting in a Change of Control of Purchaser for which Purchaser has not used commercially 
reasonable efforts to obtain the acquiror’s agreement in writing to assume the obligations of Purchaser set forth in 
Section 2.08 and Section 6.18(a) of the Sellers Disclosure Schedule, as contemplated by and in accordance with 
Section 6.18(b) of the Sellers Disclosure Schedule; or

(G)	 taking any action with the primary intention of reducing any part of the Earnout Payment.

Upon the occurrence of an Earnout Acceleration Event, subject to the limitations set forth herein, the maximum amount of all Earnout Payments 
that could be earned following the date of the Earnout Acceleration Event (regardless of whether the conditions to payment of such Earnout 
Payment(s) would otherwise be satisfied) (the “Remaining Maximum Earnout Payment”) shall become immediately due and payable to Sellers; 
provided that in the event the Earnout 
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Acceleration Event occurs as a result of Section 2.08(d)(vi)(C) based on a Principal having the ability to terminate his employment for Good Reason 
(other than resulting from a material diminution in the responsibilities of such Principal specified in his Employment Agreement without his written 
consent), only the portion of the Remaining Maximum Earnout Payment allocable to the Principal(s) that is subject to such Earnout Acceleration 
Event (and not the portions allocable to any other Principal) shall be subject to the terms contained in this sentence.  For the avoidance of doubt, in 
the event an Earnout Acceleration Event occurs as a result of Section 2.08(d)(vi)(C) based on a Principal having the ability to terminate his 
employment for Good Reason resulting from a material diminution in the responsibilities of such Principal specified in his Employment Agreement 
without his written consent, then the full amount of Remaining Maximum Earnout Payment shall become immediately due and payable to all 
Sellers.

(vii)	Not a Security.  Sellers acknowledges that its right to receive any Earnout Payment (A) is solely a contractual right and is 
not a security for purposes of any securities Laws, (B) will not be represented by any form of certificate or instrument, (C) does not give 
any Party the right to any dividend rights, voting rights, liquidation rights, preemptive rights or other rights, (D) is not redeemable and (E) 
may not be sold, assigned, pledged, gifted, conveyed, transferred or otherwise disposed of (a “Transfer”) (and any Transfer in violation 
hereof shall be null and void).  Sellers further acknowledges that (1) the achievement of any Earnout Payments cannot be assured or 
guaranteed and is subject to numerous factors outside the control of Purchaser and the Group Entities and (2) there can be no assurance 
that it will receive all or any portion of the Earnout Payments.

(viii)	 Set-Off. No interest shall accrue or be payable with respect to any such Earnout Payment, or any portion thereof.  
Purchaser and the Group Entities or their respective Affiliates shall have the right to (but shall not be required to, unless so requested by 
Sellers) withhold and set off, without duplication, against any amount otherwise due to be paid to Sellers pursuant to this Section 2.08, 
any amounts that Purchaser or the Group Entities or any of their respective Affiliates have a right to receive pursuant to the terms of this 
Agreement, including Article IX.

(ix)	 Treatment of Earn-Out Payments.  Sellers and Purchaser shall, and shall cause their respective Affiliates to, treat for U.S. 
federal (and applicable state, local, and non-U.S.) income tax purposes the issuance of any Units pursuant to this Section 2.08 as an 
adjustment to the Equity Consideration received in the Transactions, and the payment of any cash pursuant to this Section 2.08 as an 
adjustment to the Final Cash Consideration, except for any imputed interest or as otherwise required by Law. As additional consideration 
for the Equity Interests, the Sellers may receive (pro rata among the Sellers in accordance with their respective Seller Consideration 
Percentages) contingent consideration in an amount equal to the 2028 Earnout Payment, if any, plus the 2030 Earnout Payment, if any.

Section 2.09	 Post-Signing Financial Statements.  With respect to each fiscal quarter ending between the date hereof and the Closing, the 
Company shall provide to Purchaser unaudited consolidated interim financial statements in respect of such fiscal quarter no later than the fifteenth 
(15th) Business Day following the end of such fiscal quarter, containing the same type of information and prepared consistently with the preparation 
of the Financial Statements.  
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Section 2.10	 Withholding.  Notwithstanding any other provision in this Agreement, Purchaser and its affiliates and agents, as applicable, 
shall have the right to deduct and withhold from any payments to be made to any person in connection with the Transactions contemplated in this 
Agreement made hereunder such amounts as are required to be deducted and withheld under the Code or any provision of state, local or non-U.S. 
Tax law.  To the extent that amounts are so withheld and paid to the appropriate Taxing Authority, such withheld amounts shall be treated for all 
purposes of this Agreement as having been delivered and paid to the person in respect of which such deduction and withholding was made.  
Purchaser hereby confirms that, based on Law in effect as of the date hereof, that no withholding Taxes are expected to be deducted from the Cash 
Consideration (other than any in respect of any amounts that are compensatory in nature) if the IRS Forms specified in Section 2.03(a)(ii) are 
delivered to Purchaser prior to the Closing.

ARTICLE III

REPRESENTATIONS AND WARRANTIES OF THE SELLERS

Except as set forth in the disclosure schedule delivered by the Sellers to Purchaser concurrently with the execution of this Agreement (the 
“Sellers Disclosure Schedule”) (it being understood and agreed by the Parties that disclosure of any item in any section or subsection of the Sellers 
Disclosure Schedule shall be deemed disclosed with respect to another enumerated section or subsection of the Sellers Disclosure Schedule to which 
the relevance of such item is readily apparent on its face), the Sellers hereby jointly and severally represent and warrant to Purchaser as follows:

Section 3.01	 Organization, Standing and Power. 

(a)	 Each Seller is duly formed or organized, validly existing and in good standing under the Laws of the jurisdiction in which it was 
formed or organized.  Each Seller has the necessary power and authority to carry on its business and to own, lease and operate all of its properties 
and assets, as currently conducted, owned, leased or operated.  Each Seller is duly qualified to do business in each jurisdiction in which the nature of 
the business or the character or location of the properties and assets owned, leased or operated by it makes such qualification necessary, except 
where the failure to be so qualified would not, individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect on its 
ability to perform its obligations hereunder or under any Ancillary Agreement or otherwise consummate the Transactions.  No order has been made, 
petition presented or resolution passed for the winding up of such Seller and no meeting has been convened for the purpose of winding up such 
Seller.

(b)	 The Sellers have made available to Purchaser true and complete copies of all of the Governing Documents of each Seller as in effect 
as of the date hereof.

Section 3.02	 Authorization.  Each of the Sellers has all necessary power and authority and has taken all necessary action to execute and 
deliver this Agreement and each Ancillary Agreement to which it is or will be party in connection with the consummation of the Transactions, and 
to perform its obligations hereunder and thereunder and to consummate the Transactions.  The execution, delivery and performance by each of the 
Sellers of this Agreement and each Ancillary Agreement to which it is or will be party, respectively, and the consummation of the Transactions 
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by the Sellers have been duly and validly authorized by all requisite action of Sellers.  This Agreement has been, and each other Ancillary 
Agreement will be at or prior to the Closing, duly executed and delivered by each of the Sellers and, assuming due authorization, execution and 
delivery hereof and thereof by the other parties hereto and thereto, constitutes a legal, valid and binding obligation of such Seller, enforceable 
against each such Seller in accordance with its terms, except as may be limited by bankruptcy, insolvency, fraudulent transfer, reorganization, 
moratorium or other similar Laws of general application affecting or relating to the enforcement of creditors’ rights generally or general principles 
of equity, whether considered in a proceeding at Law or in equity (the “Bankruptcy and Equity Exception”).

Section 3.03	 Noncontravention.

(a)	 None of the execution, delivery and performance of this Agreement or any other Ancillary Agreement by the Sellers, the  
consummation of the Transactions, or compliance with any of the terms or provisions hereof or thereof will (i) conflict with or violate any provision 
of such Seller’s Governing Documents or (ii) assuming that the authorizations, consents and approvals referred to in Section 4.04 and Section 6.03 
are obtained and the Filings referred to in Section 4.04 and Section 6.03 are made and assuming the receipt of all Transaction Consents, (A) violate 
any Law applicable to any Seller, (B) other than as provided for in Section 6.03, with or without notice, lapse of time or both, violate, breach or 
constitute a default under any of the terms, conditions or provisions of any Contract to which any Seller is a party or by which any Seller or any of 
its assets or properties is bound, (C) with or without notice, lapse of time or both, violate, breach or constitute a default under any material Permit by 
which any Seller or their assets or properties are bound, except in the case of clauses (A), (B) and (C), for such violations, defaults, accelerations, 
rights, losses and Liens as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect with respect to 
Sellers.

(b)	 No Consent of the holders of any class or series of equity interests of Sellers which has not already been obtained is necessary to 
approve this Agreement, any Ancillary Agreement or the Transactions.

Section 3.04	 Title.  Such Seller is the record and beneficial owner of the Interests set forth opposite its name on Section 3.04 of the 
Sellers Disclosure Schedule, free and clear of any and all Liens other than Permitted Liens.  Except as set forth on Section 3.04 of the Sellers 
Disclosure Schedule, the Interests represent all of the equity interests, economic interests or voting interests, or any interests or securities 
convertible into or exchangeable or exercisable for such interests, of the Company.  Such Seller has the power and authority to sell, transfer, assign 
and deliver the Interests owned by such Seller and such delivery will convey to Purchaser at the Closing good and valid title to such Interests, free 
and clear of any and all Liens other than Permitted Liens.

Section 3.05	 Legal Actions; Orders.

(a)	 There is no Action pending or, to the Knowledge of the Sellers, threatened against or involving any Seller which questions the  
validity or legality of this Agreement or the Transactions or which seeks to prevent the Transactions or otherwise would or would reasonably be 
expected to, individually or in the aggregate, have a Material Adverse Effect on Sellers.
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(b)	 There is no Order outstanding against, or, to the Knowledge of Sellers, investigation pending by any Governmental Authority  
involving any Seller that would or would reasonably be expected to, individually or in the aggregate, have a Material Adverse Effect on Sellers.

Section 3.06	 Brokers and Other Advisors.  Except for Goldman Sachs & Co. LLC, no broker, investment banker, financial advisor, 
intermediary, finder or other Person is entitled to any broker’s, finder’s, financial advisor’s or other similar fee or commission, or the reimbursement 
of expenses, directly or indirectly, in connection with the Transactions based upon arrangements made by or on behalf of any Seller.

Section 3.07	 Parent Securities.  As of the date hereof and as of the Closing, no Seller, nor any of its direct and indirect equityholders 
(including the Principals) beneficially owns any securities of Parent. 

Section 3.08	 Securities Law Matters.  Each Seller is acquiring the securities constituting its portion of the Equity Consideration and, if 
applicable, any Earnout Payment, solely for its own account with the present intention of holding such securities for investment purposes and not 
with a view to, or for sale in connection with, any distribution of such securities in violation of the Securities Act or other applicable securities 
Laws. Each Seller acknowledges that the Equity Consideration and, if applicable, any Earnout Payment: (a) will, upon issuance, be characterized as 
“restricted securities” and have not been registered under the Securities Act or other applicable securities Laws; and (b) may not be transferred or 
sold except pursuant to the registration provisions of the Securities Act or other applicable securities Laws or pursuant to an applicable exemption 
from such registration provisions; and (c) will bear or otherwise be subject to one or more restrictive legends to the foregoing effect.  Each Seller 
has sufficient knowledge and experience in financial and business matters so as to be capable of evaluating the merits and risks of its investment in 
the securities constituting its portion of the Equity Consideration and, if applicable, any Earnout Payment, has so evaluated the merits and risks of 
such investment and has determined, based on such evaluation, that it is capable of bearing the economic risks of such investment and, at the present 
time and in the foreseeable future, is capable of affording a complete loss of such investment.  Such Seller is an “accredited investor” as defined in 
Rule 501(a) of Regulation D promulgated under the Securities Act. To the extent deemed necessary by it, such Seller has retained, at its own 
expense, and relied upon, appropriate professional advice regarding the investment, tax and legal merits and consequences of its execution of this 
Agreement and all Ancillary Agreements to be delivered by it in accordance with the terms hereof.

Section 3.09	 No Other Representations and Warranties.  Except for the representations and warranties expressly contained in this Article 
III or the Ancillary Agreements executed by each applicable Seller(s), neither Sellers nor any other Person acting on behalf of any Seller makes any 
representation or warranty, express or implied, at law or in equity.  Without limiting the generality of the foregoing, Sellers expressly disclaim 
responsibility, and shall have no Liability whatsoever, for any representations or warranties in the materials relating to the Group Entities made 
available to Purchaser, including due diligence materials, or in any presentation of the Group Entities by any member of the management of the 
Group Entities or others in connection with the Transactions, and no statement contained in any of such materials or made in any such presentation 
shall be deemed a representation or warranty hereunder or under any Ancillary Agreement.  None of the provisions set forth in this Article III shall 
apply to limit any Person’s liability arising out 
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of Fraud in connection with the making of the representations and warranties of such Person in this Agreement.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES OF THE COMPANY

Except as set forth in the Sellers Disclosure Schedule (it being understood and agreed by the Parties that disclosure of any item in any 
section or subsection of the Sellers Disclosure Schedule shall be deemed disclosed with respect to another enumerated section or subsection of the 
Sellers Disclosure Schedule to which the relevance of such item is readily apparent on its face), the Company hereby represents and warrants to 
Purchaser as follows:

Section 4.01	 Organization, Standing and Power.  Each Group Entity is duly formed or organized, validly existing and in good standing 
under the Laws of the jurisdiction in which it was formed or organized.  Each Group Entity has the necessary power and authority to carry on its 
business and to own, lease and operate all of its properties and assets, as currently conducted, owned, leased or operated.  Each Group Entity is duly 
qualified to do business in each jurisdiction in which the nature of the business or the character or location of the properties and assets owned, 
leased or operated by it makes such qualification necessary, except where the failure to be so qualified would not, individually or in the aggregate, 
reasonably be expected to result in a Material Adverse Effect on the Group Entities.  The Group Entities have made available to Purchaser true and 
complete copies of all of the Governing Documents of each Group Entity as in effect as of the date hereof.  Each Governing Document of each 
Group Entity is in full force and effect and no Group Entity is in breach of or default under any provision of any of its Governing Documents.

Section 4.02	 Authorization.  Each Group Entity has all necessary corporate, limited liability company or limited partnership, as 
applicable, power and authority and has taken all necessary action to execute and deliver each Ancillary Agreement to which it is or will be party in 
connection with the consummation of the Transactions and to perform its obligations thereunder.  Each Ancillary Agreement to which a Group 
Entity will be a party at Closing will be duly executed and delivered by each relevant Group Entity and, assuming due authorization, execution and 
delivery thereof by the other parties thereto, will constitute a legal, valid and binding obligation of each relevant Group Entity that is or will be party 
thereto, enforceable against each such Group Entity in accordance with its terms, except as may be limited by the Bankruptcy and Equity Exception.

Section 4.03	 Noncontravention.

(a)	 None of the execution, delivery and performance of this Agreement or any other Ancillary Agreement by the Sellers or any Group 
Entities that are or will be party hereto or thereto, the consummation of the Transactions, or compliance with any of the terms or provisions hereof 
or thereof will (i) conflict with or violate any provision of any Group Entity’s Governing Documents or (ii) assuming that the authorizations, 
consents and approvals referred to in Section 4.04 and Section 6.03 are obtained and the Filings referred to in Section 4.04 and Section 6.03 are 
made and all Transaction Consents are obtained, (A) violate any Law applicable to any Group Entity, (B) other than as set forth in Section 4.03(a) 
of the Sellers Disclosure Schedule, require any 
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consent of, notice or payment to or other action by any Person under, or with or without notice, lapse of time or both, violate, breach or constitute a 
default under any of the terms, conditions or provisions of any Contract to which any Group Entity, Fund or BDC is a party or by which any Group 
Entity, Fund or BDC or any of their assets or properties is bound, or accelerate or give rise to a right of termination, amendment, cancellation or 
acceleration of, or to a loss of any rights or benefits under, any such Contract, (C) with or without notice, lapse of time or both, violate, breach or 
constitute a default under any material Permit by which any Group Entity or their assets or properties are bound or (D) result in the creation of any 
Lien (other than any Permitted Lien) on any properties, rights or assets of any Group Entity, Fund or BDC, except in the case of clauses (A), (B) 
and (C), for such violations, defaults, accelerations, rights, losses and Liens as would not, individually or in the aggregate, reasonably be expected to 
have a Material Adverse Effect on the Group Entities (or Funds or BDCs, as applicable).

(b)	 Except as contemplated by the Pre-Closing Restructuring, no Consent of the holders of any class or series of capital stock or other 
Equity Interest of any Group Entity that is not held by the Sellers and obtained as of the date of this Agreement is necessary to approve this 
Agreement, any Ancillary Agreement or the Transactions.

(c)	 Section 4.03(c) of the Sellers Disclosure Schedule sets forth any notice required to be given to any Person or Consent required to be 
obtained from any Person, in each case by any Group Entity (or any of its Affiliates or Related Parties), BDC or Fund, whether pursuant to any 
Contract or applicable Law or otherwise, in each case, in connection with the execution and delivery of this Agreement or any Ancillary Agreement 
or the consummation or performance of any of the Transactions (including, for the avoidance of doubt, any notice or Consent (i) with respect to the 
BDCs, required by any Management Contract or applicable Law, (ii) pursuant to any Fund Document, side letter or other written or oral 
arrangement with any investor in a Fund, and (iii) with respect to Persons who become Clients between the date hereof and the Closing Date, 
pursuant to any Contracts, side letters or other written or oral arrangement entered into by a Group Entity with such Clients) (collectively, the 
“Transaction Consents”).

Section 4.04	 Governmental Approvals.  Except for (a) Filings required under, and compliance with other applicable requirements of, the 
HSR Act, the Investment Advisers Act, the Exchange Act, (b) any Consents in connection with compliance with the rules and regulations of the
SBA, (c) any Consents in connection with compliance with the rules and regulations of the New York Stock Exchange, or any other applicable self-
regulatory organization, (d) as set forth on Section 4.04 of the Sellers Disclosure Schedule, (e) the Transaction Consents, or (f) such Consents the 
failure of which to obtain or make would not, individually or in the aggregate, have a material adverse impact on the Business following Closing, no 
Governmental Authorizations are necessary for the execution, delivery and performance of this Agreement and any Ancillary Agreement by the 
Sellers or any Group Entity that is or will be party hereto or thereto, and the consummation of the Transactions by the Sellers or any Group Entity 
that is or will be party hereto or thereto.

Section 4.05	 Capital Structure.

(a)	 Section 4.05 of the Sellers Disclosure Schedule sets forth a complete and accurate list of each of the Group Entities, their respective 
jurisdictions of organization, and the authorized 
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and outstanding Equity Interests in each of the Group Entities, including each Person that owns, beneficially or of record, any Equity Interests in a 
Group Entity.  The outstanding Equity Interests in the Group Entities have been duly authorized and validly issued and are fully paid and non-
assessable, are not subject to any Rights, preemptive rights or rights of first refusal and were not issued in violation of any Rights, preemptive rights 
or rights of first refusal.  There are no Equity Interests of any Group Entity, or Rights with respect to any such Equity Interests, reserved for 
issuance.  Except as may be required in connection with the Pre-Closing Restructuring, (i) none of the Group Entities has any Rights issued or 
outstanding with respect to any such Equity Interests, and (ii) none of the Group Entities has any commitment to authorize, issue or sell any such 
Equity Interests.  All such Equity Interests are owned beneficially and of record by the Persons specified in Section 4.05 of the Sellers Disclosure 
Schedule, free and clear of all Liens other than Permitted Liens.  The Company does not have outstanding any bonds, debentures, notes or other 
obligations the holders of which have the right to vote (or convertible into or exercisable for securities having the right to vote) on any matter.  No 
Group Entity is party to any agreement with respect to the voting, transfer, issuance, grant, purchase or registration of any capital stock or voting 
securities of, or other equity interests in, any Group Entity.  Except for the Governing Documents, no Group Entity is party to any agreement 
pursuant to which any Person is entitled to elect, designate or nominate any director, manager or similar position of any Group Entity.  As of the 
Closing Date, except as it relates to the right to receive Incentive Fees in accordance with Section 2.07 and Section 6.11, no Person other than the 
Sellers or the Company will own any Equity Interest in any Group Entity.

(b)	 No Group Entity has issued any certificates representing any of its Equity Interests.

Section 4.06	 Financial Statements; No Undisclosed Liabilities.

(a)	 Section 4.06(a)(i) of the Sellers Disclosure Schedule sets forth true, complete and correct copies of the consolidated financial 
statements of the Company, including the consolidated balance sheet and related consolidated statements of income, operations and members’ 
capital for the years ended December 31, 2024, December 31, 2023 and December 31, 2022 and for the nine (9) month period ended September 30,
2025, along with the notes thereto (collectively, the “Financial Statements”), each prepared and maintained in accordance with sound accounting 
practice.  The Financial Statements (i) have been derived from, and were prepared in accordance with, the books and other financial records of the 
Group Entities (which are true and correct in all material respects and reflect only actual and valid transactions), (ii) have been prepared in 
accordance with a consistent accrual basis of accounting during the periods involved and (iii) fairly present, in all material respects, the consolidated 
financial position, the results of operations and changes in financial position of the Group Entities at the dates, and for the periods, presented 
therein.  Each of the Group Entities devised and maintains a system of controls with respect to its business (including with respect to the Group 
Entities, the Funds and their respective general partner or managing member entities) designed to provide reasonable assurances that (x) all 
transactions are executed in accordance with management’s general or specific authorization, (y) all transactions are recorded as necessary to permit 
the preparation of financial statements in conformity with applicable accounting standards and to maintain proper accountability for items and (z) all 
transactions are executed in compliance with the Fund Documents. Section 4.06(a)(ii) of the Sellers Disclosure Schedule sets forth, based on the 
Company’s evaluations of internal control over financial reporting during the three years prior to the date hereof: (A) any significant 
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deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to have a 
material adverse effect on the Company’s ability to record, process, summarize and report financial information and (B) any fraud, whether or not 
material, that involves management or other employees who have a significant role in internal control over financial reporting.

(b)	 None of the Group Entities has any Liabilities which would be required to be reflected on, reserved against or otherwise described on 
a consolidated balance sheet of the Group Entities prepared in accordance with a consistent accrual basis of accounting, except Liabilities (i) 
reflected on or reserved against on the Financial Statements, (ii) that were incurred after the Balance Sheet Date in the ordinary course of business 
consistent with past practice (none of which is a Liability for breach of contract, breach of warranty, tort, infringement, dilution, misappropriation, 
violation of Law or arising out of a claim or lawsuit), or (iii) Liabilities that are not, individually or in the aggregate, material to the Business.

(c)	 Except as set forth on Section 4.06(c) of the Sellers Disclosure Schedule: 

(i)	 no Group Entity has any Indebtedness as of the date hereof;

(ii)	 no Group Entity has received any written notice to repay any payment obligation or claiming that there is a breach under 
any Contract relating to Indebtedness; and

(iii)	 no Group Entity has granted or made any loans or credit arrangements to any third parties.

(d)	 After giving effect to the Pre-Closing Restructuring, no Person other than the Group Entities shall have any right to Control the Fund 
GPs or the Ultimate GP.

Section 4.07	 Absence of Certain Changes and Events.  Except as set forth in Section 4.07 of the Sellers Disclosure Schedule, since the 
Balance Sheet Date, (i) except for the Transactions or as otherwise expressly permitted by this Agreement, the business of the Group Entities has 
been conducted in all material respects in the ordinary course of business consistent with past practice and none of the Group Entities have taken 
any action that, if taken between the date of this Agreement and the Effective Time, would have been prohibited by Section 6.01 without the 
consent of Purchaser and (ii) there has not been any change, occurrence or development in the financial condition, properties, assets, liabilities, 
business or results of operations of the Group Entities or any other effect, event, development, circumstance, fact, condition, occurrence or change 
which has had, or would, individually or in the aggregate, reasonably be expected to have, a Material Adverse Effect on the Group Entities.

Section 4.08	 Legal Actions; Orders.

(a)	 Section 4.08(a) of the Sellers Disclosure Schedule contains a list of all current, pending and, to the Knowledge of Sellers, threatened 
Actions against any Group Entity as of the date of this Agreement.
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(b)	 There is no Action pending or, to the Knowledge of the Sellers, threatened against or involving any Group Entity which questions the 
validity or legality of this Agreement or the Transactions or which seeks to prevent the Transactions or otherwise would or would reasonably be 
expected to, individually or in the aggregate, have an adverse effect on the ability of the Group Entities to perform their respective obligations under 
any Ancillary Agreements or otherwise consummate the Transaction.

(c)	 There is no Order outstanding against, or, to the Knowledge of Sellers, investigation pending by any Governmental Authority  
involving any Principal or Group Entity that would or would reasonably be expected to, individually or in the aggregate, have a Material Adverse 
Effect on the Group Entities.

Section 4.09	 Compliance with Law; Governmental Authorizations.

(a)	 Each Group Entity is and at all times since January 1, 2023 (the “Relevant Date”) has been, in compliance, in all material respects, 
with all Laws applicable to its businesses and operations as currently or then conducted, including (as applicable) the Investment Advisers Act, the 
Investment Company Act, the Securities Act, the Exchange Act and the Commodity Exchange Act. Since the Relevant Date, no Group Entity has 
received written or oral notice from a Governmental Authority asserting any material violation by such Group Entity of any applicable Law 
(including failure to obtain any registration, license or qualification thereunder).  No Order has been issued by any court of competent jurisdiction or 
other Governmental Authority preventing or restricting the operation of the Group Entities’ business.

(b)	 Except as would not, individually or in the aggregate, reasonably be expected to be material to it, each Group Entity holds, and is, 
and immediately following the Closing will be, in compliance with all requirements under, all Permits that are required to conduct its business as 
presently conducted and to own or use its assets and properties, in each case under and pursuant to all applicable Laws. Except as would not, 
individually or in the aggregate, reasonably be expected to be material to the Group Entities, taken as a whole, all such Permits are in full force and 
effect and are not subject to any suspension, cancellation, modification or revocation, and, to the Knowledge of Sellers, no such suspension, 
cancellation, modification or revocation is threatened.

(c)	 Except as set forth on Section 4.09(c) of the Sellers Disclosure Schedule, no Group Entity is, nor is it required to be, nor will it be 
required to be immediately following the Closing, registered, licensed or qualified as an investment adviser as defined in the Investment Advisers 
Act or the Laws of any state or other jurisdiction.  Each Group Entity identified on Section 4.09(c) of the Sellers Disclosure Schedule is registered 
as an investment adviser under the Investment Advisers Act.  There is no action, suit, proceeding or investigation pending or, to the Company’s 
Knowledge, threatened that would reasonably be likely to lead to the revocation, amendment, failure to renew, limitation, suspension or restriction 
of any Permits of the Group Entities.  Sellers have made available to Purchaser true and complete copies of each Form ADV filed since the Relevant 
Date by each Group Entity that is required to be registered as an investment adviser under the Investment Advisers Act (collectively, the “RIA 
Group Entities”), reflecting all amendments thereto to the date hereof.
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(d)	 No Group Entity is, has been or immediately following the Closing will be (i) a bank, trust company, broker-dealer, commodity 
broker-dealer, commodity pool operator, commodity trading advisor, real estate broker, insurance company, insurance broker or transfer agent 
within the meaning of any applicable Law, (ii) required to be registered, licensed or qualified as a bank, trust company, broker-dealer, commodity 
broker-dealer, commodity pool operator, commodity trading advisor, real estate broker, insurance company, insurance broker or transfer agent 
under any applicable Law of any jurisdictions in which the business operates, (iii) received any notice concerning any material failure to obtain any 
such registration, license or qualification, or (iv) subject to any Liability by reason of any failure to be so registered, licensed or qualified.  Except as 
set forth in Section 4.09(d) of the Sellers Disclosure Schedule, none of the Group Entities provides services to any non-U.S. Person or any Person 
outside the U.S. in a manner or to an extent that requires registration in any such jurisdiction.  Sellers have made available to Purchaser a list of all 
material customer complaints received by the Group Entities since the Relevant Date.

(e)	 No Group Entity and no Person “associated” (as defined in the Investment Advisers Act) with such Group Entity is ineligible or  
disqualified (or is or has been subject to any disqualification that would be a basis for a determination of ineligibility or disqualification) (A) 
pursuant to Section 203 of the Investment Advisers Act to serve as a registered investment adviser or Person “associated” (as defined in the 
Investment Advisers Act) with a registered investment adviser or (B) pursuant to Section 9(a) or 9(b) of the Investment Company Act to serve as an 
investment adviser (or in any other capacity contemplated by the Investment Company Act) to a registered investment company.  Since the Relevant 
Date, no Group Entity has received any written notice from any Governmental Authority alleging any such ineligibility or disqualification and no 
Actions are pending or, to the Knowledge of Sellers, threatened by any Governmental Authority which would reasonably be expected to result in 
any such ineligibility or disqualification.

(f)	 Except as set forth in Section 4.09(f) of the Sellers Disclosure Schedule, neither any Group Entity nor any officer, director or 
employee thereof is, or is required to be registered, licensed or qualified as, a broker, dealer, broker-dealer, introducing broker, futures commission 
merchant, swaps firm, swap dealer, security-based swap dealer, major swap participant, major security-based swap participant, transfer agent, 
registered representative, principal, registered principal, associated person, swaps associated person or sales person (or in a similar capacity) under 
the Exchange Act, the Commodity Exchange Act or other applicable Law. Neither any Group Entity nor any of their respective principals (as such 
term is defined in CFTC Regulation 3.1) has in its background a statutory disqualification that would require disclosure under Section 8a(2) of the 
Commodity Exchange Act, if any Group Entity sought registration, unless such disqualification arises from a matter which was disclosed in 
connection with a previous application for registration, where such registration was granted.

(g)	 No Group Entity, Fund or BDC or, to the Knowledge of Sellers, any employee, officer, director, partner or member of any of them, 
is, or at any time, since the Relevant Date, has been, (i) subject to any cease and desist, censure or other disciplinary or similar order issued by, (ii) a 
party to any consent agreement, memorandum of understanding or disciplinary agreement with, (iii) a party to any commitment letter with or given 
a similar undertaking to, (iv) subject to any Order or directive by  (v) a recipient of any supervisory letter from, (vi) subject to any administrative 
proceeding, or material investigation into the business or operations of such Group 
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Entity, Fund or BDC by, or (vii) received a written “Wells Notice” or other written indication of the commencement of an enforcement action from 
or settled any claim or proceeding of, in each case, any Governmental Authority in connection with the business, and, to the Knowledge of Sellers, 
none of them is threatened with the imposition or receipt of any of the foregoing.

(h)	 Except as set forth on Section 4.09(h) of the Sellers Disclosure Schedule, no exemptive Orders, “no-action” letters or similar 
exemptions or regulatory relief have been obtained, nor are any requests pending therefor, by any Group Entity, Fund or BDC, or with respect to 
business or, to the Knowledge of Sellers, with respect to any officer, director, partner or employee of any Group Entity, Fund or BDC, in connection 
with the business.

(i)	 To the extent required by applicable Law, each Group Entity has implemented one or more formal codes of ethics, insider trading 
policies, personal trading policies and other material policies, of which a true and complete copy has been made available to Purchaser.  Such codes 
of ethics and policies comply in all material respects with applicable Law. Each of the RIA Group Entities has designated and approved an 
appropriate chief compliance officer in accordance with Rule 206(4)-7 under the Investment Advisers Act and established, adopted, maintained, had 
in effect, and, at all times since the Relevant Date, such RIA Group Entity and each of its supervised persons have been in compliance in all 
material respects with, all written policies and procedures reasonably designed to ensure compliance with applicable Law (including, without 
limitation, Rule 206(4)-7 under the Investment Advisers Act), complete and correct copies of which (including any required reports prepared by 
such RIA Group Entity relating to compliance by such RIA Group Entity and its supervised persons) have been provided to Purchaser.  Each of the 
RIA Group Entities have maintained all material records relating to its business as are required to be maintained under the Investment Advisers Act 
and all other applicable Laws.

(j)	 None of the Group Entities, and to the extent related to the business of the Group Entities, none of the Sellers (i) failed to maintain an 
anti-money laundering compliance program in violation of the requirements of any applicable law or regulation, including, but not limited to, the 
United States Bank Secrecy Act, as amended by the USA PATRIOT Act of 2001 and the United States Money Laundering Control Act of 1986 (18 
U.S.C. §§1956 and 1957), or any similar U.S. federal or state or non-U.S. law or regulations (collectively, “Anti-Money Laundering Laws”); or (ii) 
otherwise violated any applicable Anti-Money Laundering Laws.

(k)	 None of the Group Entities, and to the extent related to the business of the Group Entities, none of the Sellers, and none of the  
directors, managers, officers, or employees of the Group Entities, nor, to the Knowledge of Sellers, any third-party agents or representatives thereof 
in their capacity as such with respect to the business of the Group Entities has taken any action in violation of the Foreign Corrupt Practices Act of 
1977, the United Kingdom Bribery Act 2010, or any other anti-bribery and anti-corruption Law of any jurisdiction applicable to the Group Entities 
(“Anti-Corruption Laws”).

(l)	 None of the Group Entities, the Sellers, or any of the directors, managers, officers, or employees of the Group Entities, nor to the 
Knowledge of the Sellers, any agent or representative of the Group Entities (i) has been or is a Sanctioned Person, or (ii) has (acting for or on behalf 
of any Group Entity) transacted business with or for the benefit of a Sanctioned Person or otherwise violated applicable Sanctions.
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(m)	 To the knowledge of the Sellers, no Group Entity has been the subject of any allegation, voluntary disclosure, investigation,  
prosecution or enforcement action related to any Anti-Corruption Laws, Anti-Money Laundering Laws, or Sanctions, or relevant Group Entity 
policies, procedures, and internal controls related to the foregoing.

(n)	 Since the Relevant Date, each RIA Group Entity has timely filed all Filings, paid all fees and assessments due and payable in  
connection therewith, and has maintained within its records a timely updated version thereof in accordance with SEC requirements or other 
applicable Law and, at the time of filing each such Filing, such Filing (A) was materially accurate and correct and complied in all material respects 
with all applicable Laws, and (B) with respect to any Form ADV, contained no untrue statement of a material fact or omitted to state a material fact 
required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made, not 
misleading.  There are no unresolved SEC or other Governmental Authority comments with respect to any Filing required under the Investment 
Advisers Act or any other applicable Law by any Governmental Authority.  Each RIA Group Entity has delivered or made available Part 2 of its 
Form ADV and its Form CRS, as applicable, to those Clients to whom such delivery or offer is required under the Investment Advisers Act or other 
applicable Law.

(o)	 With respect to any material written report of examination (including any deficiency letter), inspection or investigation of any RIA 
Group Entity issued by any Governmental Authority since the Relevant Date, no Governmental Authority has informed such RIA Group Entity and 
no RIA Group Entity is otherwise aware that (A) any material deficiencies or violations noted in such examination, inspection or investigation has 
not been resolved to the satisfaction of such Governmental Authority or (B) such Governmental Authority intends to take further action on any such 
matter.  A copy of all reports or correspondence or similar documents summarizing the results of any inspection of any RIA Group Entity by the 
SEC or any other Governmental Authority (including any deficiency letter) conducted since the Relevant Date have been made available to 
Purchaser.

(p)	 Each of RIA Group Entity’s members, directors, officers, employees, independent contractors, agents and representatives who are 
required to be registered, licensed or qualified as an “investment adviser representative” (as such term is defined in Rule 203A-3 under the 
Investment Advisers Act) of such RIA Group Entity (a “RIA Associated Person”), or in any similar capacity, with any Governmental Authority (x) 
is duly and properly registered, licensed or qualified as such, (y) has been so registered, licensed or qualified at all required times while employed or 
engaged by such RIA Group Entity and (z) such licenses are in full force and effect with the applicable Governmental Authority and under 
applicable Law, or are in the process of being registered as such within the time periods required by applicable Law.

(q)	 None of the RIA Group Entities has accepted any advisory fees from a “government entity” after such RIA Group Entity or any  
“covered associate” of such RIA Group Entity had made a “contribution” or “coordinated” or “solicited” a “contribution” to an “official” of that 
“government entity” (as such terms are defined in Rule 206(4)-5 under the Investment Advisers Act).
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(r)	 Except as set forth on Section 4.09(r) of the Sellers Disclosure Schedule, none of the RIA Group Entities engages, or has engaged 
since the Relevant Date, in any purchase, sale, lending, or borrowing transactions with a Client as a principal, agent, lender or borrower, as 
applicable, including any transaction subject to Rule 206(3) under the Investment Advisers Act.

(s)	 Since the Relevant Date, all Contracts for the solicitation of Clients have been made in compliance in all material respects with the 
Investment Advisers Act.

(t)	 Since the Relevant Date, (i) each of the RIA Group Entities has satisfied its duty of “best execution” (as such term is understood
under the Investment Advisers Act) for each Client for which it exercises trading discretion, and (ii) the receipt of any soft dollar brokerage and 
research services by such RIA Group Entity qualifies for the safe harbor afforded by Section 28(e) of the Exchange Act, and such RIA Group Entity 
has complied with related disclosure rules under applicable Laws.

(u)	 At all times since the Relevant Date, each RIA Group Entity has maintained all assets of its Clients, to the extent required to do so, in 
accordance with Rule 206(4)-2 under the Investment Advisers Act and all other applicable Law. To the extent required to do so by Rule 206(4)-2 
under the Investment Advisers Act, each of the RIA Group Entity has obtained the requisite audit or surprise examination of its Clients’ accounts 
and delivered, with respect to any such audit, such audits to its Clients in accordance with Rule 206(4)-2 under the Investment Advisers Act, and 
each such audit or surprise examination has been unqualified and no material discrepancy has been reported during the course of any such audit or
surprise examination.

(v)	 The RIA Group Entities have maintained all books and records required by Rule 204-2 of the Investment Advisers Act.

(w)	 None of the Group Entities or Funds or any of their respective general partners or managing members, or any of their respective  
directors, executive officers, or other officers that would participate in an offering of securities in reliance on Rule 506 of Regulation D under the 
Securities Act (i) is subject to any of the “bad actor” disqualifications described in Rule 506(d)(1) under the Securities Act (“Disqualification 
Events”) or (ii) to the Knowledge of Sellers, under any pending or threatened, proceedings or investigation that could result in a Disqualification 
Event.

Section 4.10	 Insurance Policies.  Section 4.10 of the Sellers Disclosure Schedule sets forth a list of all in-force property and liability 
insurance policies and fidelity or financial institution bonds that are maintained by or for the benefit of any Group Entity.  All current property and 
liability insurance policies covering any Group Entity are in full force and effect (and all premiums due and payable thereon have been paid in full 
on a timely basis), and no written notice of cancellation, termination or revocation or other written notice that any such insurance policy is no longer 
in full force or effect or that the issuer of any such insurance policy is not willing or able to perform its obligations thereunder has been received by 
any of the Sellers or any Group Entity except in the ordinary course at the end of the applicable policy term.  No Group Entity is in violation or 
breach in any material respect of, or default in any material respect under, any provision thereof.  There are no material claims by any Group Entity 
pending under any such insurance policies as to which coverage has been denied by the insurer or as to which, after 
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reviewing the information provided with respect to such claim, the insurer has advised in writing that it intends to deny.

Section 4.11	 Material Contracts; Assets.

(a)	 Section 4.11(a) of the Sellers Disclosure Schedule sets forth a list of all of the following Contracts to which any Group Entity is a 
party as of the date hereof (together with the Unscheduled Agreements, the “Material Contracts”):

(i)	 Contracts that involved the expenditure of more than $250,000 in the aggregate during the twelve (12) month period ended 
as of December 31, 2024;

(ii)	 joint venture, investment, partnership, stockholder, limited liability or other similar Contracts (other than the Governing  
Documents of the Group Entities or any Funds);

(iii)	 Contracts providing for the direct or indirect acquisition or disposition by any Group Entity of any business, division or 
product line (whether by merger, sale of stock, sale of assets or otherwise), or capital stock of any other Person (other than any Fund) 
since the Relevant Date;

(iv)	 Contracts providing for the incurrence of any Indebtedness;

(v)	 Contracts under which any Group Entity has directly or indirectly guaranteed or otherwise agreed to be responsible for  
Indebtedness for borrowed money (except for Indebtedness for borrowed money or other obligations or liabilities among the Group 
Entities);

(vi)	 Contracts containing covenants requiring capital expenditures in excess of $250,000 on an annual basis or in excess of  
$500,000 in the aggregate (other than any commitments to any Fund);

(vii)	(A) Contracts containing provisions or covenants that (1) expressly limit or purport to limit the ability of any Group Entity 
to engage in any line of business or with any Person or engage in any business activity in any geographic area or (2) restrict, directly or 
indirectly, any Group Entity’s ability to solicit or hire any Person or solicit business from any Person or (B) Contracts that could require 
the disposition of any material assets or line of business of any Group Entity (or, after the Closing, Purchaser or its Subsidiaries);

(viii)	 Related-Party Agreements;

(ix)	 Leases;

(x)	 IP Contracts;

(xi)	 Contracts (i) for employment that are not terminable “at will” or that provide aggregate annual compensation in excess of 
$250,000, or (ii) with employees, directors, advisors, independent contractors or consultants (or similar arrangements) to 
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which any Group Entity is a party and which (x) are not cancelable without penalty or further payment and without more than thirty (30) 
days’ notice or (y) that provide for any severance, change in control or retention payments or benefits or other payments that would be 
triggered solely by the consummation of the Transactions contemplated hereunder;

(xii)	Management Contracts and any other Contracts (including any side letter or other written or oral arrangement or  
understanding) between a Group Entity and any Client; and

(xiii)	 Contracts related to any settlement or other disposition of any Actions.

(b)	 Each Material Contract is valid and binding on each Group Entity that is a party thereto and is in full force and effect and enforceable 
in accordance with its terms, subject to the Bankruptcy and Equity Exception.  The applicable Group Entity has performed in all material respects 
all obligations required to be performed by it as of the date hereof pursuant to each Material Contract, and the Group Entities and, to the Knowledge 
of Sellers, each of the other parties to the Material Contracts, are not in breach of, default or violation under, any of such Material Contracts and no 
event has occurred that with notice or lapse of time, or both, would constitute such a breach, default or violation by a Group Entity or, to the 
Knowledge of Sellers, any other parties thereto.  No Group Entity has received written notice of the existence of any event or condition which 
constitutes, or, after notice or lapse of time or both, will constitute, a default on the part of such Group Entity under any such Material Contract.  No 
Group Entity has received any written notice from any other party of its intent to cancel or terminate any Material Contract.  A true, correct and 
complete copy of each Material Contract has previously been made available to Purchaser.

(c)	 Except as set forth on Section 4.11(c) of the Sellers Disclosure Schedule, the Group Entities have good and marketable title, free and 
clear of any Liens other than Permitted Liens, to, or a valid leasehold interest under enforceable leases, licenses or similar agreements in (or other 
valid, enforceable and sufficient rights in), all of the assets of the Group Entities reflected in the Financial Statements or acquired after the date of 
the Financial Statements, in all material respects, except (i) to the extent the enforceability of any such leases or other agreement may be limited by 
general principles of equity (whether considered in a proceeding at law or in equity), (ii) for assets that have been sold or otherwise disposed of 
since the date of the Financial Statements in the ordinary course of business, and (iii) the Performance Records (which are addressed in Section 
4.11(d) below).  The assets owned, leased or licensed by the Group Entities constitute all of the assets necessary for the Group Entities to carry on 
their respective businesses as currently conducted, including the Business.  All tangible assets owned or leased by the Group Entities have been 
maintained in all material respects in accordance with generally accepted industry practice, are in all material respects in good operating condition 
and repair, ordinary wear and tear excepted, and are adequate for the uses to which they are being put.

(d)	 The Company exclusively owns or otherwise has an exclusive, irrevocable and legally enforceable right, on a royalty-free basis, to 
perpetually use all performance records of the Business and any Fund or BDC or composites of performance records of multiple Funds and BDCs, 
including all data and other information underlying and supporting such records 
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(collectively, the “Performance Records”).  The Group Entities maintain all documentation necessary to form the basis for, demonstrate or recreate 
the calculation of the performance or rate of return of all portfolios included in the Performance Records.

(e)	 With respect to the Contract set forth on Section 4.11(e) of the Sellers Disclosure Schedule (the “Specified Contract”), following the 
Closing, none of the Group Entities or any of their Affiliates (for the avoidance of doubt, including Purchaser and its Affiliates) shall be bound in 
any manner thereby or subject to any restrictions thereunder, including any direct or indirect (i) limitation on the ability of such Persons to engage in 
any line of business or with any other Person or engage in any business activity in any geographic area or (ii) restriction on any such Person’s ability 
to solicit or hire any other Person or solicit business from any other Person. Further, following satisfaction of any amounts payable under the 
Specified Contract in connection with the Closing, there shall be no further payment obligations by any Person thereunder (including the Group 
Entities and any of their Affiliates (for the avoidance of doubt, including Purchaser and its Affiliates)).

Section 4.12	 Intellectual Property.

(a)	 The Group Entities (i) exclusively own and possess all right, title, and interest in and to the Owned IP, and (ii) have sufficient rights 
pursuant to a valid and enforceable license, or otherwise possesses legally enforceable and sufficient rights to, all Intellectual Property used in or 
necessary for the conduct or operation of the business of the Group Entities (collectively, together with the Owned IP, the “Business Intellectual 
Property”), in each case of (i) and (ii) of this Section 4.12(a), free and clear of all Liens other than Permitted Liens. Section 4.12(a) of the Sellers 
Disclosure Schedule sets forth a true and correct list of all (A) applied-for, registered, or issued Owned IP, (B) other material Owned IP, and (C) 
material licensed Business Intellectual Property other than with respect to standard “off the shelf” Software that is generally commercially available.  
The Group Entities have not granted any license or other right to any third party with respect to the Business Intellectual Property.  The 
consummation of the Transactions will not result in the termination or material impairment of any Group Entities’ rights in or to any Business 
Intellectual Property or IT Systems.  All Owned IP is valid, in full force and effect, subsisting, and enforceable in all material respects.  No Business 
Intellectual Property is subject to any Order prohibiting or restricting any Group Entities use, ownership, enforcement, or other exploitation or 
disposition thereof.

(b)	 The conduct of the business of the Group Entities as currently conducted does not require or use any material Intellectual Property 
not owned by or sufficiently licensed to the Group Entities.  No Group Entity, nor the conduct of any of their respective businesses, infringes, 
misappropriates, dilutes, or otherwise violates, or has in the past six (6) years infringed, misappropriated, diluted, or otherwise violated, any 
Person’s Intellectual Property rights in any material respect.

(c)	 The IT Systems used by the Group Entities in the conduct of their business are sufficient in all material respects for the conduct of 
such business as currently conducted.  No unauthorized Person has breached or accessed the IT Systems and there has not been any other Security 
Incident since the Relevant Date. The Group Entities own or otherwise have a valid, enforceable, and sufficient right pursuant to a written 
agreement to use all IT Systems.  The IT 
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Systems are free from any malicious or disabling code or “viruses,” “worms,” “ransomware,” “spyware,” or similar software, or other software or 
hardware components that would permit unauthorized access to or disablement of or otherwise disrupt, disable, harm, or impair any of the IT 
Systems or data hosted or processed thereby.  The Group Entities have taken commercially reasonable precautions to protect and maintain the 
confidentiality, integrity and security of the IT Systems and all information processed in connection therewith, including from any loss, theft, 
corruption, interruption, or unlawful or unauthorized processing, access, modification, use, destruction, transfer, disclosure, or storage.  There have 
been no failures, breakdowns, continued substandard performance, or other adverse events affecting any of the IT Systems that have caused any 
material disruption or interruption in or to the business of any Group Entity since the Relevant Date. The Group Entities have in place adequate 
business continuity and disaster recovery plans, which are regularly tested.

(d)	 The Group Entities have taken commercially reasonable steps and maintain commercially reasonable precautions (including entering 
into confidentiality and non-disclosure agreements with business personnel) to protect and maintain the confidentiality and value of, and to enforce 
its rights in, all Confidential Information and Business Intellectual Property.  Since the Relevant Date, there has not been (x) any breach of 
confidentiality obligations with respect to, or unauthorized use or disclosure of, any Confidential Information or any Personal Information or (y) any 
circumstance requiring any Group Entity to notify (and no Group Entity has notified) any Person in respect of any Security Incident or actual or 
alleged violation of any Data Security Requirement.  The Group Entities (i) maintain and enforce (and have maintained and enforced) commercially 
reasonable policies and procedures regarding cyber-security, data processing, privacy, protection, and security and Personal Information and (ii) are, 
and have been since the Relevant Date, in compliance in all material respects with all Data Security Requirements.  The consummation of the 
Transactions will not result in the violation of any Data Security Requirements.

(e)	 No Person has infringed, misappropriated, diluted, or otherwise violated or is infringing, misappropriating, diluting or otherwise  
violating any Owned IP.  There are no and there have not been since the Relevant Date any Actions or Claims pending or threatened by or against, 
or sent or received by, any Group Entity asserting, contesting, or relating to any Data Security Requirement, Personal Information, Security 
Incident, or Intellectual Property (including the validity, use, ownership, registrability, scope, or enforceability thereof or infringement, 
misappropriation, or dilution thereof, or other conflict therewith), nor has there been since the Relevant Date any incident or circumstances that 
would give rise to valid grounds for any such Action or Claim.

(f)	 Each Person who has participated in the authorship, conception, creation, reduction to practice, or development of any Intellectual 
Property for, on behalf of, or under the direction or supervision of the Group Entities has executed and delivered to the Group Entity a valid and 
enforceable written contract providing for (i) the confidentiality and non-disclosure by such Person of all Trade Secrets of the Group Entities and
 (ii) the assignment by such Person (by way of a present grant of assignment) to the Group Entity of all right, title, and interest in and to such 
Intellectual Property, or otherwise arising out of such Person’s employment by, engagement by, or contract with the Group Entity.  No Trade 
Secrets owned or processed by the Group Entities have been disclosed or authorized to be disclosed to any Person, other than in the ordinary course 
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of business pursuant to a written confidentiality and non-disclosure contract.  No Person is in breach of any contract referenced in this section.  No 
current or former employee or other third party has claimed any right, title or interest in or to any Business Intellectual Property.  The Group 
Entities exclusively own all right, title and interest in and to the investment track record of the Group Entities and Fund GPs (the “Track Record”), 
free and clear of all Liens and no Person has been granted any right in the Track Record (including any right to use or advertise).

Section 4.13	 Employee Benefits Matters.

(a)	 Section 4.13(a) of the Sellers Disclosure Schedule contains a true and correct list of each material Plan. A “Plan” is each “employee 
benefit plan” (within the meaning of Section 3(3) of ERISA, whether or not subject to ERISA), each bonus, deferred compensation, incentive 
compensation, stock purchase, stock option, stock appreciation right or other equity-based incentive, severance (pursuant to which there may be 
current or future payment obligations), termination, change in control, retention, employment, hospitalization or other medical, life or insurance, 
disability, other welfare, supplemental unemployment benefits, profit-sharing, pension, or retirement plan, program, agreement or arrangement, and 
each other material employee compensation or benefit plan, program, policy, agreement or arrangement, in each case, sponsored, maintained or 
contributed to (or required to be contributed to) by any Group Entity for the benefit of any current or former employee, officer, director or manager 
of a Group Entity or with respect to which any Group Entity has any Liability.  The Sellers have made available to the Purchaser an accurate and 
complete copy, to the extent applicable, of (i) each current Plan document (with all amendments thereto), and if unwritten, a written summary of the 
material terms thereof, with respect to each Plan, (ii) the Form 5500 filed in each of the most recent three plan years with respect to each applicable 
Plan, including all schedules thereto, financial statements and the opinions of independent accountants, (iii) all current related trust agreements, 
insurance contracts or other funding arrangements with respect to each Plan, (iv) the most recent summary plan description (with all summaries of 
material modifications) with respect to each Plan, (v) copies of all non-routine material correspondence sent to or received from a Governmental 
Authority with respect to each Plan within the past three years, and (vi) with respect to each Plan intended to be qualified under Section 401(a) of 
the Code, the most recent determination, advisory or opinion letter issued by the IRS for each such Plan.

(b)	 No Plan and no Group Entity has any liability (including on account of any entity, trade or business, whether or not incorporated, that 
is, or at any relevant time was, a member of a group described in Section 414(b), (c), (m) or (o) of the Code or Section 4001(b)(1) of ERISA that 
includes or included any Group Entity) with respect to or under any: (i) plan that is or was subject to Title IV of ERISA or Section 412 of the Code;
 (ii) “multiemployer plan” as defined in Section 3(37) of ERISA; (iii) “multiple employer plan” within the meaning of Section 210 of ERISA or
 Section 413(c) of the Code; or (iv) “multiple employer welfare arrangement” as defined under Section 3(40) of ERISA. No Group Entity has any 
Liability as a consequence of at any time being considered a single employer under Section 414 of the Code with any other Person, including from 
any withdrawal at any time within the preceding six (6) years from any multiemployer plan.

(c)	 Each Plan has been established, maintained, operated, administered and funded in accordance with its terms and in compliance with 
applicable Laws, including ERISA and the Code in all material respects and no event has occurred and no condition exists that could reasonably be 
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expected to subject any Group Entity to any material Tax, fine, lien, penalty or other Liability imposed by ERISA, the Code or any other applicable 
Law.  Other than routine claims for benefits, there are no pending or, to the Knowledge of the Sellers, threatened Actions or claims by or on behalf 
of any participant in any of the Plans, or otherwise involving any Plan or the assets of any Plan. None of the Plans are presently under audit or 
examination (nor has notice been received of a potential audit or examination) by the IRS, the United States Department of Labor, or any other 
Governmental Authority, domestic or foreign.  There have been no non-exempt prohibited transactions (within the meaning of Section 4975 of the 
Code or Sections 406 or 407 of ERISA) or breaches of fiduciary duty (as determined under ERISA) with respect to any Plan that could reasonably 
be expected to subject any Group Entity to any material Liability.  All contributions, premiums or other payments with respect to each Plan that are 
due on or before the Effective Time have been timely made and any such amounts not yet due have been made, paid or properly accrued.

(d)	 Each Plan that is intended to be “qualified” within the meaning of Section 401(a) of the Code is so qualified and has received a 
favorable determination letter or prototype opinion letter from the IRS and, to the Knowledge of the Sellers, nothing has occurred that could 
reasonably be expected to adversely affect such Plan’s qualification under Section 401(a) of the Code.

(e)	 All amendments and actions required to bring each Plan into material conformity with the applicable provisions of ERISA, the Code 
and other Law have been made or taken.  All Plans that provide health and welfare benefits coverage to current and/or former employees, directors 
or independent contractors of the Group Entities are fully insured other than any Section 125 plan, flexible spending account plan and/or similar 
plans or arrangements.

(f)	 Each Plan that is a “nonqualified deferred compensation plan” within the meaning of Section 409A(d)(1) of the Code and that is 
subject to Section 409A of the Code has been operated and administered in compliance in all respects with Section 409A of the Code and the final 
regulations and other applicable guidance issued thereunder.  No amount under any such Plan has been or could reasonably be expected to cause 
compensation paid under such Plan to become subject to additional Tax, interest or penalties imposed by Section 409A of the Code.  

(g)	 Except as set forth in Section 4.13(g) of the Sellers Disclosure Schedule, the execution and delivery of this Agreement by the Sellers 
and the consummation of the Transactions contemplated by this Agreement will not (alone or in combination with any other event) (i) entitle any 
current or former employee, officer, director or other service provider (or any dependent or beneficiary thereof) of any member of the Group 
Entities to any payment of compensation or benefits (whether in cash, property or the vesting of property), (ii) result in an increase in the amount of 
compensation or benefits or the acceleration of the vesting or timing of payment of any compensation or benefits payable to or in respect of any 
current or former employee, officer, director, independent contractor or other individual service provider of any member of the Group Entities, (iii) 
result in any increased or accelerated funding obligation with respect to any Plan, (iv) require a contribution by any member of the Group Entities to 
any Plan, (v) restrict the ability of any member of the Group Entities to merge, amend or terminate any Plan or (vi) result in the forgiveness of any 
employee or service provider loan.
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(h)	 No member of the Group Entities has any current or contingent obligation to indemnify, gross-up, reimburse or otherwise make  
whole any Person for any Taxes, including those imposed under Section 4999 or Section 409A of the Code (or any corresponding provision of state, 
local or foreign Tax law).

(i)	 No payment or benefit, individually or together with any other payment or benefit, that could be received (whether in cash, property 
or the vesting of property), as a result of the Transaction, either alone or in combination with another event, could constitute an “excess parachute 
payment” within the meaning of Section 280G(b)(1) of the Code.

(j)	 Each Plan that is a “group health plan” as defined in Section 733(a)(1) of ERISA complies, in all material respects, with the Patient 
Protection and Affordable Care Act (“PPACA”), the Health Care and Education Reconciliation Act of 2010 (“HCERA”), and all regulations and 
guidance issued thereunder (collectively, with PPACA and HCERA, the “Healthcare Reform Laws”).  No Group Entity has incurred (whether or 
not assessed) and no event has occurred, and no condition or circumstance exists, that could reasonably be expected to subject any Group Entity or 
any Plan to any penalties or excise Taxes under Sections 4980B, 4980D, 4980H, 6721, 6722 or 4980I of the Code or any other provision of the 
Healthcare Reform Laws.  No Plan provides, and no Group Entity has any current or potential obligation to provide post-service or post-ownership 
welfare benefits other than as required under Section 4980B of the Code or any similar applicable state Law and for which the covered individual 
pays the full premium cost of coverage.

Section 4.14	 Labor.

(a)	 None of the Group Entities is a party to, or bound by, or negotiating any collective bargaining agreement, contract or other  
arrangement or understanding with a labor union, works council or other labor organization (each, a “Labor Agreement”), and no Business 
Employees are represented by a labor union, works council, or other labor organization.  There are no, and since the Relevant Date there have been 
no, activities or proceedings by any individual or group of individuals, including any labor union or representatives thereof, to organize any 
employees of any Group Entity or otherwise against or affecting any Group Entity.  There are no, and since the Relevant Date there have been no, 
(a) strikes, work stoppages, work slowdowns, lockouts, picketing, handbilling or other labor disputes pending or, to the Knowledge of Sellers, 
threatened against any Group Entity or (b) unfair labor practice charges or complaints, labor grievances, or labor arbitrations pending or, to the 
Knowledge of Sellers, threatened against any Group Entity or by or on behalf of any employee of any Group Entity.

(b)	 Each of the Group Entities is, and since the Relevant Date has been, in compliance in all material respects with all applicable Laws 
respecting labor, employment, and employment practices, including all Laws relating to fair employment practices (including equal employment 
opportunity laws), terms and conditions of employment, workers’ compensation, occupational safety and health, affirmative action, employee 
privacy, plant closings and layoffs (including the Worker Adjustment and Retraining Notification Act of 1988), human rights, discrimination, 
harassment, retaliation, worker classification (including the classification of independent contractors and of exempt and non-exempt employees), 
and wages and hours.  Since the Relevant Date, each Group Entity has reasonably investigated all allegations of discrimination, harassment or 
retaliation have been made with respect to acts or omissions of any officer, director, employee, 
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contractor, or agent of the Group Entities.  With respect to each such allegation the Group Entities have reasonably deemed meritorious, the 
applicable Group Entity has taken reasonable corrective action.  No Group Entity is aware of any allegations related to officers, directors, 
employees, contractors, or agents of any Group Entity that would be reasonably likely to bring the Group Entities into material disrepute.

(c)	 No Group Entity has failed to pay any of its current or former employees or independent contractors for any wages (including  
overtime), fees, salaries, commissions, bonuses, benefits or other direct compensation for any services performed by them or amounts required to be 
reimbursed to such individuals.  To the Knowledge of Sellers: (i) no current or former employee or independent contractor of any Group Entity is in 
violation in any material respect of any noncompetition, nonsolicitation, noninterference, nondisclosure, confidentiality, nondisparagement, or other 
restrictive covenant obligation (A) owed to any Group Entity, or (B) owed to any third-party with respect to such individual’s right to be employed 
or engaged by any Group Entity; and (ii) no Business Employee with annual compensation in excess of $100,000 intends to terminate his or her 
employment prior to the one (1) year anniversary of the Closing.

(d)	 No Group Entity is a party to (i) any employment Contract, or (ii) any other written material Contract relating to the employment, 
severance, retention or indemnification (including any non-solicitation and non-competition covenants) of any employee of the Company or such 
Subsidiary, other than written employment agreements that are terminable without notice and without further payment, other than any notice period, 
severance payment or benefit required under applicable Law or any Liability arising out of or connected to any employment claim.

(e)	 Section 4.14(e) of the Sellers Disclosure Schedule sets forth a true and complete list setting forth the name, job title (including 
director and officer positions), commencement date, reporting manager, work location, FLSA status (exempt/non-exempt), visa type (if applicable), 
notice period (if applicable), leave of absence status and anticipated date of return (if applicable), full-time, part-time or temporary status (and, if 
part time, the part-time arrangements), rate of compensation (including profit sharing, bonus, severance and additional remuneration or 
compensation arrangements) and paid time-off or vacation accrued and service credited for purposes of vesting and eligibility to participate under 
the Plans for each employee of the Group Entities (each a “Business Employee” and collectively, the “Business Employees”).

(f)	 Section 4.14(f) of the Sellers Disclosure Schedule contains a true and complete list, for each Business Employee, of unpaid deferred 
bonus obligations under the Company’s “nonqualified deferred compensation plan” for bonuses (separated by each bonus year in which such 
deferred obligations are owed).

Section 4.15	 Tax Matters.

(a)	 (i) Each of the Group Entities has timely filed with the appropriate Taxing Authority, or has caused to be timely filed on its behalf 
(taking into account any valid extension of time within which to file), all federal income and all other material Tax Returns required by Law to be 
filed by it, and all such Tax Returns are true, correct and complete in all material respects, and (ii) all material Taxes payable by or on behalf of the 
Group Entities (whether or not shown as due on any Tax Return) have been timely paid.
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(b)	 Except as set forth in Section 4.15(b) of the Sellers Disclosure Schedule, as of the date hereof, none of the Group Entities is the 
beneficiary of any extension of time within which to file any Tax Return.

(c)	 There are no Liens for Taxes upon the assets or properties of any Group Entity, other than Liens for Taxes not yet due and payable.  
There are no outstanding waivers or comparable consents regarding the application of the statute of limitations with respect to any Taxes or Tax 
Returns of any Group Entity.

(d)	 Except as set forth in Section 4.15(d) of the Sellers Disclosure Schedule, (i) no Taxing Authority in respect of any jurisdiction in 
which any Group Entity does not file a Tax Return has made a written claim that any Group Entity is required to file a Tax Return in such 
jurisdiction; (ii) to Sellers’ Knowledge, there are no federal, state, local or foreign audits, actions, suits, proceedings, investigations, claims, or 
administrative proceedings, that have formally commenced or are presently pending with regard to any Taxes or Tax Returns of or including any 
Group Entity; (iii) no Group Entity has received written notification that such an audit or other proceeding is threatened with respect to any Taxes 
owed by, or any Tax Return filed by or with respect to, any Group Entity; (iv) no Group Entity has received any written notice of deficiency for any 
Tax owed by any Group Entity which has not been paid in full; and (v) no audit, action, suit, proceeding, investigation, claim, or administrative 
proceeding relating to Taxes with respect to any Group Entity has been completed, settled or otherwise disposed of since the Relevant Date.

(e)	 No Group Entity is a party to, is bound by, or has any obligation under, any Tax sharing, allocation or indemnification agreement 
(other than any such agreement or obligation entered into in the ordinary course of business the primary purposes of which is not related to Taxes).

(f)	 No Group Entity (or any predecessor of any of the foregoing) (i) has been a member of a federal consolidated, combined, unitary or 
similar group (other than a group the common parent of which was a Group Entity) or (ii) has any material liability for the Taxes of any Person 
(other than any of the Group Entities) pursuant to Treasury Regulation §1.1502-6 (or any similar provision of state, local or non-United States law)
as a transferee or successor, by Contract, operation of Law or otherwise.

(g)	 Each Group Entity has complied in all material respects with all applicable Laws relating to the payment and withholding of Taxes 
and has, within the time and manner prescribed by Law, withheld and paid over to the proper Taxing Authority all material amounts required to be 
withheld and paid over under all applicable Laws.

(h)	 No Group Entity will be required to include any item of income in, or exclude any item of deduction from, taxable income for any 
taxable period (or portion thereof) beginning after the Closing Date, which taxable income was realized (or reflects economic income arising) on or 
prior to the Closing Date, including as a result of any (i) change in, or use of an improper, accounting method by such Group Entity for any taxable 
period ending on or before the Closing Date, (ii) agreement by such Group Entity with any Taxing Authority with respect to any such taxable period 
executed prior to the Closing (including, for the avoidance of doubt, any “closing agreement” as described in Section 7121 of the Code or any 
corresponding or similar provision of 
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state, local or foreign law), (iii) transaction by such Group Entity occurring on or prior to the Closing Date reported under the installment method of 
accounting or the “open transaction” method, or (iv) prepaid amount received or deferred revenue accrued by such Group Entity on or prior to the 
Closing Date. None of the Group Entities has made an election under Section 965(h) of the Code.

(i)	 No Group Entity has delayed or deferred payment of any Taxes that are currently outstanding as of the date of this Agreement  
(including payroll and employment-related Taxes, and including payroll Taxes borne by employees through withholding) to a Taxing Authority, 
whether under an executive order, a formal program instituted by a Taxing Authority, the CARES Act or otherwise.  No Group Entity has claimed 
the “Employee Retention Credit” under the CARES Act.

(j)	 No Group Entity is or has been a party to any “listed transaction,” as defined in Code section 6707A(c)(2) and Treas. Reg. § 1.6011-
4(b)(2), or any similar provision of state, local or non-U.S. Law, for any Tax year.

(k)	 No Group Entity has waived any statute of limitations in respect of Taxes or agreed to any extension of time with respect to a Tax 
assessment or deficiency.

(l)	 Each of the Group Entities has been classified for U.S. federal income Tax purposes as set forth on Section 4.15(l) of the Sellers 
Disclosure Schedule.  Each of the Group Entities was formed and organized in the United States and none of the Group Entities has a permanent 
establishment (within the meaning of any applicable Tax treaty) or other fixed place of business outside of the United States.  None of the Group 
Entities that is treated as a partnership for U.S. federal (or applicable state or local) income Tax purposes has made any election or otherwise taken 
any action to cause the BBA Procedures to apply at any earlier date than is required by applicable Law. The Company and, except as set forth in 
Section 4.15(l) of the Sellers Disclosure Schedule, each Subsidiary thereof that is classified as a partnership for U.S. federal income tax purposes 
has made a valid election under Section 754 of the Code.

(m)	 No Group Entity owns any “section 197 intangible” (as defined in Section 197(d) of the Code) that is excluded from the definition of 
“amortizable section 197 intangible” (as defined in Section 197(c)(1) of the Code) as a result of being described in Section 197(f)(9)(A) of the 
Code.

(n)	 Notwithstanding the generality of any other representations and warranties contained in this Agreement, Section 4.13 and Section 
4.15 contain the sole and exclusive representations and warranties of Sellers with respect to Tax matters.

Section 4.16	 BDCs; Funds.

(a)	 Section 4.16(a) of the Sellers Disclosure Schedule sets forth a true and correct list of each BDC, Fund and their respective general 
partner or managing member as of the date hereof, together with the jurisdiction of formation of each BDC and Fund and general partner or 
managing member thereof.  No Group Entity or owner thereof acts as the investment adviser, investment manager, investment sub-adviser, general 
partner, managing member, manager, or in any capacity similar to any of the foregoing, with respect to any Person (including any investment fund 
or other 
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investment vehicle or separate account) other than the BDCs and Funds so listed on Section 4.16(a) of the Sellers Disclosure Schedule.  Except as 
set forth on Section 4.16(a) of the Sellers Disclosure Schedule, no BDC or Fund is advised by any Person serving in the capacity of primary adviser, 
sub-adviser or any other advisory role (but excluding, for the avoidance of doubt, any general partner or manager or managing member) to such 
Fund other than a Group Entity.  Each BDC and Fund has been duly organized and is validly existing and in good standing under the laws of the 
jurisdiction of its organization and has all necessary corporate, partnership, limited liability company, or similar power and authority.  Each BDC 
and Fund is duly qualified, licensed or registered to do business in each jurisdiction where it is required to do so under applicable Law, except 
where the failure to so qualify would not, individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect on the 
Group Entities.  No Fund is, or at any time since the date of its inception was, required to register as an investment company under the Investment 
Company Act.  Since the date of its inception, each Fund has been excluded from the definition of an investment company under the Investment 
Company Act by virtue of Section 3(c)(1) or Section 3(c)(7) thereof.  Each BDC has elected pursuant to Section 54(a) of the Investment Company 
Act to be regulated as a business development company, and at all times since such election has satisfied the definition of business development 
company in Section 2(a)(48) of the Investment Company Act. Each BDC is managed by or at the direction of a BDC Board, at least a majority of 
whom are not “interested persons” (as defined in the Investment Company Act) of the applicable BDC.

(b)	 Except as set forth on Section 4.16(b) of the Sellers Disclosure Schedule, each applicable Group Entity has a Management Contract 
pursuant to which it serves as investment adviser to each BDC and Fund.  Each Management Contract (A) is a valid and binding agreement of the 
applicable Group Entity and the applicable BDC or Fund, enforceable in accordance with its terms, and (B) includes all provisions required by and 
complies with Section 205 of the Investment Advisers Act. Each BDC or Fund currently is operated in compliance with its respective investment 
objectives, policies and restrictions, as set forth in the applicable prospectus, private placement memorandum, other applicable offering document, 
or Governing Documents for such BDC or Fund as required by applicable Law (including the Investment Company Act and the Investment 
Advisers Act, as applicable) and there have been no material errors, miscalculations, discrepancies or changes to calculation methodologies with 
respect to any fees charged under the applicable Management Contract (or any credits, refunds or reimbursements to the Client related thereto), and 
all fees paid by such Client have been calculated in all material respects in accordance with the relevant Management Contract and applicable Law, 
using a calculation methodology for such fees consistent with the Management Contract, except as would not, individually or in the aggregate, 
reasonably be expected to be material to the BDCs and Funds, taken as a whole.

(c)	 Except as would not, individually or in the aggregate, reasonably be expected to be material to the Group Entities taken as a whole, 
(i) none of the prospectuses, private placement memoranda or other Marketing Literature, as amended or supplemented to date, of any of the BDCs 
or Funds fail to comply with applicable Laws (including Section 206(4) of the Investment Advisers Act and Rules 206(4)-1 and 206(4)-8 under the 
Investment Advisers Act), contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to 
make the statements therein, in light of the circumstances under which they were made, not misleading, (ii) all performance information provided, 
presented or made available by 
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the applicable Group Entity to any Client or investor in any Client complied as to form in all material respects with applicable Law and such Group 
Entity maintains the appropriate documentation necessary to form the basis for, demonstrate or recreate the calculation of rate of return, multiple 
and other performance data of all accounts that are included in their published performance results as required by applicable Law (including Section 
206(4) of the Investment Advisers Act and Rules 206(4)-1 and 206(4)-8 under the Investment Advisers Act), (iii) each of the BDCs and Funds is in 
compliance with all applicable state Laws in connection with its offers and sales of securities and (iv) each of the BDCs and Funds has made all 
Filings required to be made with each other jurisdiction in which it has offered and sold securities.

(d)	 (i) The audited balance sheets of each BDC and Fund, as of the last day of the most recent two fiscal years of such BDC or Fund (or, 
for any BDC or Fund that has not had two fiscal years, as of the last day of each completed fiscal year of such BDC or Fund), and the related 
income statements and statements of cash flows for the fiscal years then ended, and (ii) the unaudited balance sheets of each BDC and Fund, as of 
the last day of the most recent fiscal quarter of each such BDC or Fund (if subsequent to the last day of the most recent fiscal year of such BDC or 
Fund) and the related statement of income for the period then ended, in the case of each of clause (i) and clause (ii), have been prepared in 
accordance with GAAP applied on a consistent basis throughout the periods involved (except as may be indicated in the notes thereto) and fairly 
present in all material respects the financial position and financial results of each BDC and Fund as of the dates thereof and for the periods then 
ended (subject to normal year-end adjustments in the case of any unaudited financial statements).  The Sellers have made available to Purchaser true 
and correct copies of such balance sheets and related financial statements.  For each BDC and Fund, the Company has established and maintains a 
system of internal control over financial reporting sufficient to provide reasonable assurance regarding the reliability of such Fund or BDC’s 
financial reporting and the preparation of the Fund and BDC financial statements for external purposes in accordance with GAAP applied on a 
consistent basis.  The Company has disclosed, based on its most recent evaluation of internal control over financial reporting prior to the date 
hereof, to the each applicable Fund’s or BDC’s auditors and audit committee (i) any significant deficiencies and material weaknesses in the design 
or operation of internal control over financial reporting which are reasonably likely to have a material adverse effect on the ability to record, 
process, summarize and report financial information and (ii) any fraud, whether or not material, that involves management or other employees who 
have a significant role in internal control over financial reporting.

(e)	 Since the Relevant Date, each BDC has filed with the SEC on a timely basis all material forms, documents and reports required to be 
filed or furnished prior to the date hereof by it with the SEC (such forms, documents and reports so filed with the SEC by the BDCs since such date, 
including any amendments thereto, the “BDC SEC Documents”).  As of their respective dates, or, if amended, as of the date of the last such 
amendment, the BDC SEC Documents complied in all material respects with the applicable requirements of the Securities Act, the Exchange Act or 
the Investment Company Act, as the case may be, and the applicable rules and regulations promulgated thereunder, and none of the BDC SEC 
Documents at the time it was filed (or, if amended, other than to correct any material misstatement or omission, as of the date of such amendment) 
contained any untrue statement of a material fact or omitted to state any material fact required to be stated therein or necessary to make the 
statements therein, in light of the circumstances under which they were made, or are to be made, not misleading (or, in the case of a 
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BDC SEC Document that is a registration statement, as amended or supplemented, if applicable, filed pursuant to the Securities Act, as of the date 
such registration statement or amendment became effective, contained any untrue statement of a material fact or omitted to state any material fact 
required to be stated therein or necessary to make the statements therein, in light of the circumstances in which they were made, not misleading).

(f)	 Sellers have made available to Purchaser true and complete copies, or if not reduced to writing, a description of any oral agreements, 
of each Management Contract, the Governing Documents of each BDC and Fund, each “side letter” between a Group Entity, BDC or Fund, on the 
one hand, and any Client or any investor in any BDC or Fund, on the other hand, and each material administrative and accounting services 
agreement, subscription, distribution, placement, dealer manager and intermediary agreement, transfer agent agreement and custody agreements 
(collectively, the “Fund Documents”).

(g)	 Except for the Fund Documents, there are no side letter or other Contracts or understandings between a Group Entity, BDC or Fund, 
on the one hand, and any Client or any investor in any BDC or Fund, on the other hand, that gives such Client or investor “most favored nation” 
treatment and/or the benefit of terms relating to liquidity, transparency, or fees that are more favorable than those specified in the applicable 
Management Contract or Governing Document of a BDC or Fund.  Each Fund Document complies in all material respects with all applicable Laws. 
Each Fund Document is in full force and effect, and, to the Knowledge of Sellers, is valid and binding on the other parties thereto, subject to the 
Bankruptcy and Equity Exception.  No event or condition exists which constitutes or, after notice or lapse of time or both, would constitute a breach 
or default on the part of a BDC or Fund or, to the Knowledge of Sellers, any other party thereto, under any Fund Document.

(h)	 All issued and outstanding shares of each BDC have been duly and validly issued, are fully paid and, unless otherwise required by 
applicable Law, nonassessable, and were not issued in violation of preemptive or similar rights or applicable Law, except for such matters that 
would not, individually or in the aggregate, reasonably be expected to have a material adverse effect on such BDC.  Since the date of each BDC’s 
inception, all outstanding BDC shares that were required to be registered under the Securities Act have been sold in all material respects pursuant to 
an effective registration statement filed thereunder and are qualified in all material respects for sale, or an exemption from any requirement to so 
qualify is in full force and effect, in each state and territory of the United States and the District of Columbia and in any foreign jurisdiction to the 
extent required under applicable Law. No registration statement, private placement memorandum or other offering document for any BDC 
contained, as of its effective date, any untrue statement of material fact or omitted to state a material fact required to be stated therein or necessary to 
make the statements therein not misleading as of such effective date or is, as of the date of this Agreement, subject to any stop Order or similar 
Order restricting its use, other than, in each case, any failure to be registered or qualified or exempt, any inclusion of an untrue statement of a 
material fact or any failure to state a material fact that is required to be stated or any Order restricting its use that would not, individually or in the 
aggregate, reasonably be expected to have a Material Adverse Effect on such BDC.

(i)	 All investment advisory and Investment Management Services rendered to each BDC by the Group Entities have been rendered by it 
pursuant to a Management Contract that was 
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approved by the duly constituted (including having a majority of “non-interested” members) BDC Board and annually continued in effect by such 
BDC Board, in each case in accordance with Section 15 of the Investment Company Act, and, to the extent required by applicable Law, the holders 
of shares in such BDC.

(j)	 Each BDC has written policies and procedures adopted pursuant to Rule 38a-1 of the Investment Company Act that are reasonably
designed to prevent violations of the Federal Securities Laws, as such term is defined in Rule 38a-1(e)(1) under the Investment Company Act.  
Since each BDC’s inception, there have been no “material compliance matters”, as such term is defined in Rule 38a-1(e)(2) under the Investment 
Company Act, with respect to any BDC, other than those which have been reported to the BDC Board of such BDC and satisfactorily remedied or 
are in the process of being remedied.

(k)	 (i) Each BDC is in compliance, and has complied since such BDC’s inception, with its investment policies and restrictions, if any, as 
such policies and restrictions were in effect and included in the then-current effective registration statement filed with the SEC (as may be amended 
or supplemented and currently in effect) (the “BDC Registration Statement”) and (ii) the value of the net assets of each BDC has been determined 
since such BDC’s inception and is being determined using portfolio valuation methods that comply in all material respects with the methods 
described in the applicable BDC Registration Statement and the requirements of any applicable Laws, other than, in each case of clauses (i) and (ii), 
any non-compliance that would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect on such BDC.

(l)	 No BDC is party to or subject to any Contract which is in violation, breach or event of default, or event or condition that, after notice 
or lapse of time or both, would constitute a violation, breach or event of default thereunder, on the part of the BDC, or to the Knowledge of the 
Company, any other Person, except for such matters that would not, individually or in the aggregate, reasonably be expected to have a Material 
Adverse Effect on such BDC.

(m)	 Except as set forth on Section 4.16(m) of the Sellers Disclosure Schedule, no Group Entity provides, or has in the past six (6) years 
provided, any investment management or investment advisory services to any Benefit Plan Investor (other than the Plans) or any plan, fund, account 
or arrangement that is subject to Similar Law, and no Fund or BDC is a Benefit Plan Investor or is subject to Similar Law. To the extent that any 
Group Entity provides, or has in the previous six (6) years provided, any investment management or investment advisory services as a “fiduciary” 
for purposes of ERISA, Section 4975 of the Code or Similar Law with respect to any plan, entity, account, fund or arrangement subject to Title I of 
ERISA or Section 4975 of the Code (other than the Plans) or any Similar Law or BDC or Fund has been a Benefit Plan Investor or been subject to 
Similar Law, each such Group Entity, and each employee and manager of such Fund or BDC, as applicable, complies, and has for the past six (6) 
years complied, in all material respects with the applicable requirements of Title I of ERISA and Section 4975 of the Code and any applicable 
Similar Law with respect to its provision of investment management and investment advisory services, including the applicable “prohibited 
transaction” (as such term is defined in ERISA and Section 4975 of the Code) provisions of Section 406 of ERISA and Section 4975 of the Code.  
No Group Entity, or employee or manager thereof, is prohibited from acting as a fiduciary pursuant to Section 411 of ERISA or as a “qualified 
professional asset manager” pursuant 
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to Part I(g) of the QPAM Exemption, and, to the Knowledge of Sellers, no event has occurred which would reasonably be expected to result in such 
disqualification.  No Group Entity, BDC, Fund, nor any of their respective employees or managers is, or has in the last six (6) years been, the 
subject of any audit, proceeding, investigation, penalty or enforcement by the U.S. Department of Labor or, (in regard to any claim or investigation 
of non-compliance with the applicable provisions of Title I of ERISA, Section 4975 of the Code, or any Similar Law) any other Governmental 
Authority in connection with the conduct of a Fund or BDC or with respect to services provided to any Client that is subject to Title I of ERISA,
 Section 4975 of the Code, or any Similar Law.

(n)	 Section 4.16(n) of the Sellers Disclosure Schedule sets forth a description of all outstanding Indebtedness of each Fund and BDC as 
of September 30, 2025.  No Fund or BDC has received any written notice to repay any payment obligation or claiming that there is a breach under 
any Contract relating to Indebtedness owed by such Fund or BDC.

Section 4.17	 Real Property.  None of the Group Entities own or has ever owned any real property.  Section 4.17 of the Sellers Disclosure 
Schedule sets forth all property leased, subleased or otherwise occupied by any Group Entity (the “Leased Real Property”).  The Group Entities 
have valid, legally binding, enforceable Leases for each Leased Real Property that are in full force and effect, and none of the Group Entities are 
and to the Knowledge of Sellers, no other party to any such Lease is in breach of or default under any such Lease, and all Leased Real Property is 
free and clear of all Liens (except in all cases for Permitted Liens).  The Group Entities have not (a) subleased, licensed or otherwise granted any 
Person the right to use or occupy any Leased Real Property or any portion thereof, or (b) collaterally assigned or granted any other security interest 
in any Lease or any interest therein.

Section 4.18	 Related-Party Transactions.  There is no agreement or arrangement between any Group Entity, BDC or Fund, on the one 
hand, and any Related Party, on the other hand, related to the business other than (a) this Agreement, the Ancillary Agreements and the agreements 
listed on Section 4.18 of the Sellers Disclosure Schedule and (b) any investment in a BDC or Fund by a Related Party.  Except as set forth on 
Section 4.18 of the Sellers Disclosure Schedule, no Related Party (i) has, directly or indirectly, any interest or right in (x) any property (real, 
personal or mixed and whether tangible on intangible) or asset used in or hold for use in connection with or pertaining to the business of any Group 
Entity, (ii) serves as a trustee, officer, director or employee of any Person that is an underlying investment of a Client or a supplier, lessor or lessee 
of any Group Entity, BDC or Fund; or (iii) or has otherwise engaged in any material transaction with any Group Entity (any such Contract, interest 
or transaction, a “Related-Party Agreement”).  Ownership of less than 5% of a class of securities of a Person that is publicly traded shall not be 
deemed to be an interest or investment for purposes of this Section 4.18.  Each Contract, other than any investment advisory agreements, between 
any Group Entity, on the one hand, and any Fund or subsidiary of a Fund (including any portfolio investment), on the other hand, has been entered 
into in the ordinary course of business on arms’-length terms and any conflicts of interest associated with each such Contract have been fully and 
fairly disclosed to the investors in such Fund in all material respects.

Section 4.19	 Brokers and Other Advisors.  Except for Goldman Sachs & Co. LLC, no broker, investment banker, financial advisor, 
intermediary, finder or other Person is entitled to any 
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broker’s, finder’s, financial advisor’s or other similar fee or commission, or the reimbursement of expenses, directly or indirectly, in connection 
with the Transactions based upon arrangements made by or on behalf of any Group Entity.

Section 4.20	 No Other Representations and Warranties.  Except for the representations and warranties expressly contained in this Article 
IV or the Ancillary Agreements, neither the Company nor any other Person acting on behalf of the Company makes any representation or warranty, 
express or implied, at law or in equity.  Without limiting the generality of the foregoing, the Company and Sellers disclaim responsibility, and shall 
have no Liability whatsoever, for any representations or warranties in the materials relating to the Group Entities made available to Purchaser, 
including due diligence materials, or in any presentation of the Group Entities by any member of the management of the Group Entities or others in 
connection with the Transactions, and no statement contained in any of such materials or made in any such presentation shall be deemed a 
representation or warranty hereunder or under any Ancillary Agreement.  None of the provisions set forth in this Article IV shall apply to limit any 
Person’s liability arising out of Fraud in connection with the making of the representations and warranties of such Person in this Agreement.

ARTICLE V

REPRESENTATIONS AND WARRANTIES OF PURCHASER

Except as (i) set forth in the disclosure schedule delivered by Purchaser to the Sellers with the execution of this Agreement (the 
“Purchaser Disclosure Schedule”) (it being understood and agreed by the Parties that disclosure of any item in any section or subsection of the 
Purchaser Disclosure Schedule shall be deemed disclosed with respect to another enumerated section or subsection of the Purchaser Disclosure 
Schedule to which the relevance of such item is readily apparent on its face) and (ii) disclosed in any publicly available form, report, schedule, 
statement, registration statement, prospectuses and other documents required to be filed or furnished by Parent under the Securities Act and/or 
Exchange Act, together with any amendments, restatements or supplements thereto, in each case prior to the date hereof (but excluding in all cases 
any risk factor disclosures contained under the heading “Risk Factors,” any disclosure of risks included in any “forward-looking statements” 
disclaimer or any other statements that are similarly predictive or forward-looking in nature in any Parent SEC filing), Purchaser hereby represents 
and warrants to the Sellers as follows:

Section 5.01	 Organization, Standing and Power.  Purchaser is a limited liability company duly organized, validly existing and in good 
standing under the Laws of the State of Delaware and has all requisite corporate power and authority necessary to conduct its business as it is now 
being conducted, except as would not reasonably be expected to prevent, materially delay or materially impair the Purchaser’s ability to perform
any of its obligations hereunder or to timely consummate the Transactions.  Parent is a corporation duly organized, validly existing and in good
standing under the Laws of the State of Delaware and has all requisite corporate power and authority necessary to conduct its business as it is now 
being conducted except as would not reasonably be expected to have a Material Adverse Effect on Parent.
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Section 5.02	 Authorization.  Purchaser has all necessary power and authority and has taken all necessary action to execute and deliver 
this Agreement and each Ancillary Agreement to be executed by Purchaser in connection with the consummation of the Transactions, and to 
perform its obligations hereunder and thereunder and to consummate the Transactions.  The execution, delivery and performance by Purchaser of 
this Agreement and each Ancillary Agreement to be executed by Purchaser, and the consummation of the Transactions, have been duly and validly 
authorized by all requisite action of Purchaser.  This Agreement has been, and each Ancillary Agreement to be executed by Purchaser at or prior to 
Closing will be, duly executed and delivered by Purchaser and, assuming due authorization, execution and delivery hereof and thereof by the other 
parties hereto and thereto, constitutes a legal, valid and binding obligation of Purchaser, enforceable against Purchaser in accordance with its terms, 
subject to the Bankruptcy and Equity Exception.

Section 5.03	 Noncontravention.  Neither the execution, delivery and performance of this Agreement or any Ancillary Agreement to be 
executed by Purchaser, nor the consummation by Purchaser of the Transactions will (a) breach any provision of the Governing Documents of 
Purchaser or Parent, (b) assuming that the authorizations, Consents and approvals referred to in Section 5.04 are obtained and the Filings referred to 
in Section 5.04 are made, violate any Law applicable to Purchaser or Parent, or (c) require any consent of, notice or payment to or other action by 
any Person under, or with or without notice, lapse of time or both, violate, breach or constitute a default under any of the terms, conditions or 
provisions of any Contract to which Purchaser or Parent is a party or by which any Group Entity or any of its assets or properties is bound, or 
accelerate or give rise to a right of termination, amendment, cancellation or acceleration of, or to a loss of any rights or benefits under, any such 
Contract, with or without notice, lapse of time or both, violate, breach or constitute a default under any material Permit by which any Group Entity 
or their assets or properties are bound except, in the case of clause (b), for such violations, defaults, accelerations or rights as would not, 
individually or in the aggregate, reasonably be expected to prevent, materially delay or materially impair the consummation of the Transactions. 

Section 5.04	 Governmental Approvals.  Except for (i) Filings required under, and compliance with other applicable requirements of, the 
HSR Act or the SBA, (ii) such Filings and approvals as may be required by any federal or state securities Laws, and (iii) such other Governmental 
Authorizations the failure of which to obtain would not, individually or in the aggregate, reasonably be expected to prevent, materially delay or 
materially impair the consummation of the Transactions, no Consents, authorizations or approvals of, or Filings, declarations or registrations with, 
any Person or Governmental Authority are necessary for the execution, delivery and performance of this Agreement and any Ancillary Agreement 
to be executed by Purchaser and the consummation by Purchaser of the Transactions.

Section 5.05	 Capitalization.  The total number of shares of all classes of capital stock that Parent has authority to issue is 700,000,000 
shares, consisting of: 510,000,000 shares of Class A Common Stock, par value $0.001 per share (“Class A Common Stock”) and 180,000,000 
shares of Class B Common Stock, par value $0.001 per share (“Class B Common Stock” and together with Class A Common Stock, the “Parent 
Common Stock”), and 10,000,000 shares of preferred stock, par value $0.001 per share (the “Preferred Stock”).  As of November 3, 2025, there 
were 78,067,335 shares of Class A Common Stock, 31,947,755 shares of Class B Common Stock and no shares of Preferred Stock outstanding.  All 
outstanding shares of stock of Parent have been duly 
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authorized and validly issued, are fully paid and nonassessable and are free of preemptive rights.  The total number of Units that Purchaser has 
authority to issue is unlimited.  As of November 3, 2025, there were 126,240,629 Units issued, and 113,931,756 Units issued and outstanding.  All 
Units of the Purchaser to be issued hereunder as Equity Consideration or an Earnout Payment will have been validly issued and will be fully paid 
and non-assessable when issued and delivered in accordance with the terms of this Agreement, and the issuance thereof will be free of preemptive 
rights.

Section 5.06	 SEC Filings and the Sarbanes-Oxley Act.

(a)	 Parent has filed with or furnished to the SEC all material final reports, schedules, forms, statements, prospectuses, registration  
statements and other documents required to be filed with or furnished to the SEC by Parent since January 1, 2024 (collectively, together with any 
exhibits and schedules thereto and other information incorporated therein, the “Parent SEC Filings”).

(b)	 As of its filing date (and as of the date of any amendment), each Parent SEC Filing complied in all material respects with the  
applicable requirements of the Securities Act, the Exchange Act and the Sarbanes-Oxley Act, as the case may be, each as in effect on the date such 
Parent SEC Filing was filed or furnished, in each case as applicable to such Parent SEC Filing. 

(c)	 The audited consolidated financial statements and unaudited consolidated interim financial statements of Parent (including the related 
notes, where applicable) included or incorporated by reference in the Parent SEC Filings (collectively, the “Parent Financial Statements”) have been 
prepared from, and are in accordance with, the books and records of Parent, fairly present in all material respects, in conformity with GAAP applied 
on a consistent basis (except as may be indicated in the notes thereto), the consolidated financial position of Parent as of the dates thereof and the 
consolidated results of operations and cash flows for the periods then ended (subject to, in the case of any unaudited interim financial statements, 
year-end audit adjustments that are normal in nature and amount).

(d)	 There are no material liabilities or obligations of Parent or Purchaser of any kind whatsoever, whether accrued, contingent, absolute, 
determined, determinable or otherwise, in each case that would be required to be disclosed in a balance sheet prepared in accordance with GAAP, 
other than: (A) liabilities or obligations disclosed in the Parent SEC Filings; or (B) liabilities or obligations incurred in the ordinary course of 
business in a manner that is consistent with past practice since the Balance Sheet Date.

(e)	 Parent has established and maintains disclosure controls and procedures (as defined in Rule 13a-15 under the Exchange Act) that are 
reasonably designed to ensure that material information required to be disclosed by Parent in the reports and other documents that it files or 
furnishes pursuant to the Exchange Act is made known to Parent’s principal executive officer and its principal financial officer as appropriate to 
allow timely decisions regarding such required disclosures.  For purposes of this Agreement, “principal executive officer” and “principal financial 
officer” shall have the meanings given to such terms in the Sarbanes-Oxley Act.
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(f)	 Since December 31, 2024, Parent has timely filed all certifications and statements required by Rule 13a-14 under the 1934 Act and 
Sections 302 and 906 of the Sarbanes-Oxley Act and any related rules and regulations promulgated by the SEC and the NYSE with respect to the 
Parent SEC Filings, and the statements contained in any such certifications are complete and correct as of the date of this Agreement as though 
made as of the date of this Agreement.  As used in this Section 5.06, the term “file” shall be broadly construed to include any manner in which a 
document or information is furnished, supplied or otherwise made available to the SEC.

Section 5.07	 Compliance With Laws and Court Orders.  Except as would not, individually or in the aggregate, reasonably be expected to 
result in a Material Adverse Effect on Parent:

(a)	 Parent is in material compliance with all applicable Laws;

(b)	 there is no judgment, decree, injunction, rule or order of any arbitrator or Governmental Authority outstanding against Parent that in 
any manner seeks to prevent, enjoin, alter or materially delay the Transactions contemplated hereby;

(c)	 to Purchaser’s Knowledge, there are no investigations, charges or proceedings that would reasonably be expected to impede the  
business of the Group Entities following the Closing or that in any manner seeks to prevent, enjoin, alter or materially delay the Transactions 
contemplated hereby; and

(d)	 neither Purchaser nor any Person “associated with” (as defined in the Investment Advisers Act) Purchaser that will become a Person 
“associated with” any Group Entity is ineligible pursuant to Section 203 of the Investment Advisers Act to serve as an investment adviser or as a 
Person “associated with” an investment adviser, or subject to disqualification under Rule 206(4)-3 under the Investment Advisers Act.

(e)	 Neither Parent nor any of its Subsidiaries is subject to any cease-and-desist or other order or enforcement action issued by, or is a 
party to any Contract, consent agreement or memorandum of understanding with, or is a party to any commitment letter or similar undertaking to, 
any Governmental Authority that currently restricts in any material respect the conduct of its business (or to Parent’s Knowledge that, upon 
consummation of the Transaction, would restrict in any material respect the conduct of the business of Parent or any of its Subsidiaries), or that in 
any material manner relates to its capital adequacy, its ability to pay dividends, its credit, risk management or compliance policies, its internal 
controls, its management or its business, nor has Parent or any of its Subsidiaries been advised in writing or, to the Knowledge of Parent, verbally, 
by any Governmental Authority that it is considering issuing, initiating, ordering, or requesting any of the foregoing.

Section 5.08	 Legal Actions; Section 15(f).

(a)	 There is no Action pending or, to the Knowledge of Purchaser, threatened against or involving Purchaser which questions the validity 
or legality of this Agreement or the Transactions or which seeks to prevent the Transactions or otherwise would or would reasonably be expected to, 
individually or in the aggregate, have an adverse effect on the ability of the Purchaser to perform 
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its obligations hereunder or under the Ancillary Agreements or this Agreement, or otherwise consummate the Transaction.

(b)	 Neither Purchaser nor any of its Affiliates has any express or implied understanding or agreement which would impose an unfair  
burden on that would preclude satisfaction of the safe harbor provided by Section 15(f) of the Investment Company Act as a result of the 
Transactions.

Section 5.09	 Financial Capacity.  At the Closing, Purchaser will have sufficient available and unencumbered funds to enable Purchaser 
to consummate the Transactions.

Section 5.10	 Investment Representation.  Purchaser is acquiring the Interests for its own account for investment purposes and not with a 
view to, or for offer or sale in connection with, any distribution in violation of any federal or state securities Laws.  Purchaser acknowledges that it 
is informed as to the risks of the Transactions and of ownership of the Interests.  Purchaser acknowledges that the Interests have not been registered 
under the Securities Act, or any state or foreign securities Laws and that the Interests may not be sold, transferred, offered for sale, pledged, 
hypothecated or otherwise disposed of unless such transfer, sale, assignment, pledge, hypothecation or other disposition is pursuant to the terms of 
an effective registration statement under the Securities Act and the Interests is registered under any applicable state or foreign securities Laws or 
sold pursuant to an exemption from registration under the Securities Act and any applicable state or foreign securities laws.

Section 5.11	 Brokers and Other Advisors.  No broker, investment banker, financial advisor or other Person is entitled to any broker’s, 
finder’s, financial advisor’s or other similar fee or commission, or the reimbursement of expenses, in connection with the Transactions based upon 
arrangements made by or on behalf of Purchaser.

Section 5.12	 No Other Representations or Warranties.

(a)	 Except for the representations and warranties expressly contained in this Agreement or the Ancillary Agreements executed by  
Purchaser, neither Purchaser nor any other Person acting on behalf of Purchaser makes any representation or warranty, express or implied, at law or 
in equity.

(b)	 Without limiting the generality of the foregoing, except for the representations and warranties expressly contained in this Agreement 
or the Ancillary Agreements executed by Purchaser, the Purchaser disclaims responsibility for any representations or warranties in the materials 
relating to the Purchaser made available to the Group Entities, including due diligence materials, or in any presentation of the Purchaser by any 
member of the management of the Purchaser or others in connection with the Transactions, and no statement contained in any of such materials or 
made in any such presentation shall be deemed a representation or warranty hereunder or under any Ancillary Agreement.  None of the provisions 
set forth in this Article V shall apply to limit any Person’s liability arising out of Fraud in connection with the making of the representations and 
warranties of such Person in this Agreement.
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ARTICLE VI

COVENANTS

Section 6.01	 Conduct of the Business Pending the Closing.

(a)	 During the period from the date hereof until the earlier of the Effective Time and the termination of this Agreement in accordance 
with Article VIII, except as required by applicable Law, as required or expressly permitted by the terms of this Agreement (including, for the 
avoidance of doubt, any of the following matters necessary to effect the Pre-Closing Restructuring or obtain the SBA Approval) or as described in 
Section 6.01(a) of the Sellers Disclosure Schedule, unless Purchaser otherwise consents in writing (such consent not to be unreasonably withheld, 
delayed, or conditioned), (x) the Sellers shall cause the Group Entities to conduct their respective businesses in the ordinary course of business 
consistent with past practice and, to the extent consistent therewith, shall and shall cause the Group Entities to preserve their business organizations 
intact and maintain their assets, properties, goodwill and relationships with their customers, limited partners, vendors, key employees, material 
business relations and Governmental Authorities (provided, however, that no action by Sellers or any of their applicable Affiliates with respect to 
matters specifically addressed by subsection (y) of this Section 6.01(a) shall be deemed a breach of this subsection (x) unless such action would 
constitute a breach of subsection (y) of this Section 6.01(a)), and (y) except as necessary to effect the Pre-Closing Restructuring or obtain the SBA 
Approval, the Sellers shall cause the Group Entities not to:

(i)	 form any new Fund or form any Subsidiary of any Group Entity;

(ii)	 sell, issue, grant, deliver or authorize the sale, issuance, delivery or grant of: (A) any Equity Interests; or (B) any instrument 
convertible into or exchangeable for any Equity Interests;

(iii)	 effect or become a party to any merger, consolidation, share exchange, business combination, asset sale, amalgamation,  
recapitalization, reclassification of shares, stock split, reverse stock split, division or subdivision of shares, consolidation of shares or 
similar transaction involving a Group Entity, or otherwise transfer, sell or dispose of assets or properties of the Group Entities, other than 
transfers, sales or dispositions of obsolete, broken or unsalable equipment in the ordinary course of business consistent with past practice;

(iv)	 terminate, amend, or waive any material right under, any Management Contract or Governing Document of a Group Entity, 
BDC or Fund (including, for the avoidance of doubt (but subject to the Pre-Closing Restructuring), amending or modifying the vesting 
schedule of any interests that entitle the holder to performance fees, carried interest, transaction fees, accounts receivable or other similar 
fees or revenue streams in respect of the Funds), in each case except for the waivers set forth on Schedule Section 6.01(a)(iv);

(v)	 incur any Indebtedness, or authorize or make any capital expenditure not paid for prior to the Closing, except in the  
ordinary course of business consistent with past 
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practice and that, when added to all other such capital expenditures made by the Company since the date of this Agreement, exceeds 
$200,000 individually or $500,000 in the aggregate;

(vi)	 other than in the ordinary course of business, amend or waive in any material respect, or terminate, a Material Contract, or 
amend or waive in any material respect that would be adverse to the Company, or terminate, a Fund Document, or enter into any Contract 
that, had such Contract been in effect on the date hereof, would constitute a Material Contract or Fund Document;

(vii)	acquire or agree to acquire, in any manner, including merger, consolidation, or purchase of equity interests or assets, any 
business of any Person or business organization or division thereof;

(viii)	 enter into any Contract with any Related Party of any Group Entity;

(ix)	 hire, engage, promote or terminate (other than for “cause”) any employee, officer, director or service provider with an  
annual base compensation in excess of $100,000;

(x)	 implement or announce any reductions-in-force or employee layoffs;

(xi)	 (A) negotiate, modify, extend, terminate, or enter into Labor Agreement, or (B) recognize or certify any labor union, works 
council, or other labor organization as the bargaining representative for any employees of any Group Entity;

(xii)	waive or release any noncompetition, nonsolicitation, nondisclosure, noninterference, nondisparagement, or other  
restrictive covenant obligation of any current or former employee or independent contractor of any Group Entity;

(xiii)	 except as required under the terms of any Plan in effect as of the date hereof and set forth on Section 4.13(a) of the 
Sellers Disclosure Schedule or as otherwise required by applicable Law, (A) establish, adopt, amend or terminate any Plan or any other 
benefit or compensation plan, policy, program, contract agreement or arrangement that would be a Plan if in effect on the date hereof, (B) 
increase or accelerate or commit to accelerate the funding, payment or vesting of the compensation or benefits provided to any of the 
current or former employee, officer, director or other service provider of any member of the Group Entities, including under any Plan or 
any other benefit or compensation plan, agreement, contract, program, policy or arrangement, or (C) grant or announce any cash or equity 
or equity-based incentive awards, phantom equity, bonus, retention, change in control, transaction, severance or similar compensation to 
any of the current or former employees, officers, directors or other service providers of any member of the Group Entities (or any of their 
respective dependents or beneficiaries);

(xiv)	 settle or compromise any material Action in respect of the Company or its Affiliates;
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(xv)	make any changes in its methods, principles, practices or policies of financial accounting, except as required to be  
implemented during such period under any change in applicable Law or GAAP;

(xvi)	 conduct billing and cash management customs and practices (including the collection of receivables and payment of 
payables) other than in the ordinary course of business consistent with past practice;

(xvii)	 accelerate the accrual, recognition or payment of any management fees, performance fees, incentive fees, transaction 
fees, accounts receivable or other similar fees of revenue streams including in a manner such that such fees or revenue streams that would 
have been paid in the ordinary course following the Closing are instead paid prior to the Closing or delay the payment of any fees, note, 
account payable or other Indebtedness beyond its due date or the date when such payment would have been paid in the ordinary course of 
business;

(xviii)	 make material changes to any compliance policies adopted under the Advisers Act; 

(xix)	 make, change or rescind any entity classification or other material Tax election, adopt or change any accounting  
method, enter into any closing agreement related to Taxes, settle any Tax Claim, consent to any extension or waiver of the limitation 
period applicable to any Tax claim or assessment, fail to pay any Taxes that become due and payable, or amend any income or other 
material Tax Return;

(xx)	terminate or modify in any material respect, or fail to exercise renewal rights with respect to, any material insurance policy;

(xxi)	 loan or advance any money or other property to any current or former employee, officer, director or other individual 
service provider of any member of the Group Entities;

(xxii)	 (i) sell, assign, transfer, abandon, permit to lapse or expire, license, subject to any Lien (other than a Permitted Lien), 
or otherwise dispose of any Intellectual Property (other than the lapse or expiration of registered patents, trademarks, or copyrights at the 
end of its maximum applicable statutory term) or (ii) disclose any Confidential Information or Trade Secret to any Person (other than to 
Purchaser and its Affiliates and other than in the ordinary course of business in circumstances in which it has imposed reasonable and 
customary written non-disclosure, confidentiality, and non-use restrictions preserving all rights of the Group Entities); or

(xxiii)	 agree in writing or otherwise to take any of the foregoing actions prohibited by this Section 6.01(a).

(b)	 Purchaser acknowledges and agrees that (A) nothing contained in this Agreement shall give Purchaser, directly or indirectly, the right 
to control or direct the operations of any Group Entity prior to the Effective Time, (B) prior to the Effective Time, the Group Entities shall exercise, 
consistent with the terms and conditions of this Agreement, complete control and supervision over 
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their respective operations, and (C) notwithstanding anything to the contrary set forth in this Agreement, no consent of Purchaser shall be required 
with respect to any matter set forth in this Section 6.01 or elsewhere in this Agreement to the extent the requirement of such consent would violate 
any Law.

Section 6.02	 Access to Information.

(a)	 During the period from the date hereof until the earlier of the Effective Time and the termination of this Agreement in accordance 
with Article VIII and subject to applicable Laws, Purchaser shall be entitled, through its Representatives, to have such access to the properties, 
businesses and operations of the Group Entities and such examination of the books and records of the Group Entities, as Purchaser reasonably 
requests in connection with Purchaser’s efforts to consummate the Transactions.  All such requests for access and information shall be in writing 
and directed to the Sellers or such Person or Persons as may be designated by the Sellers.  Any such access and examination shall be conducted on 
reasonable advance written notice, during regular business hours and under reasonable circumstances and shall be subject to restrictions under 
applicable Law.  The Sellers, respectively, shall use their commercially reasonable efforts to cause the officers, employees, consultants, agents, 
accountants, attorneys and other Representatives of the Group Entities to reasonably cooperate with Purchaser and Purchaser’s Representatives in 
connection with such access and examination, and Purchaser and its Representatives shall reasonably cooperate with the Group Entities and their 
respective officers, employees, consultants, agents, accountants, attorneys and other Representatives and shall use their commercially reasonable 
efforts to minimize any disruption to the business.  Notwithstanding anything herein to the contrary, no such access or examination shall be 
permitted to the extent that it would (i) unreasonably disrupt the operations of any Group Entity or (ii) would reasonably be likely to cause any 
Group Entity to lose the benefit of attorney-client privilege or conflict with any confidentiality obligations to which any Group Entity is bound, in 
each case with respect to information to be disclosed; provided, however, that the Sellers shall request, but shall not be required to obtain, a waiver 
of any such confidentiality obligations upon Purchaser’s reasonable prior written request; and provided, further, that the Sellers shall use 
commercially reasonable efforts to seek alternative means to disclose such information as nearly as possible without affecting attorney-client 
privilege or conflicting with such confidentiality obligations.

Section 6.03	 Reasonable Best Efforts; Governmental Authorizations.

(a)	 Upon the terms and subject to the conditions set forth in this Agreement, each of Purchaser and the Sellers shall, and shall cause its 
Subsidiaries to, use reasonable best efforts to take, or cause to be taken, all actions and to do, or cause to be done, and to assist and cooperate with 
the other parties in doing, all things reasonably necessary, proper or advisable to fulfill all conditions to Closing applicable to such Party pursuant to 
this Agreement and to consummate and make effective the Transactions as provided herein, including executing and delivering any additional 
agreements, documents or instruments reasonably necessary, proper or advisable to consummate the Transactions and to fully carry out the purposes 
of this Agreement.  In furtherance of and without limiting the foregoing, each of Purchaser and the Sellers shall consult with one another with 
respect to the making of any registrations, Filings and notices with Governmental Authorities required to consummate the Transactions as promptly 
as practicable after the date hereof and the obtaining of all consents, authorizations and approvals of Governmental Authorities 
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necessary, proper or advisable to consummate the Transactions, and each of Purchaser and the Sellers shall keep the others reasonably apprised on a
prompt basis of the status of matters relating to such consents, authorizations and approvals.  Purchaser and the Sellers shall have the right to review 
in advance and, to the extent practicable, and subject to any restrictions under applicable Law, each shall consult the other on, any filing made with, 
or written materials submitted to, any Governmental Authority in connection with the Transactions and each agrees to in good faith consider 
comments of the other thereon.  Purchaser and the Sellers shall promptly furnish to each other copies of all such Filings and written materials after 
their filing or submission, in each case subject to applicable Laws.  Subject to applicable Laws, Purchaser and the Sellers shall promptly advise each 
other upon receiving any communication from any Governmental Authority whose consent, authorization or approval is required to consummate the 
Transactions, including promptly furnishing each other copies of any written or electronic communication, and shall promptly advise each other 
when any such communication causes such party to believe that there is a reasonable likelihood that any such consent, authorization or approval 
will not be obtained or that the receipt of any such consent, authorization or approval will be materially delayed or conditioned.  Notwithstanding 
the foregoing, no Party shall be obligated to provide Personal Information to another Party.

(b)	 Without limitation of the foregoing Section 6.03(a), as promptly as practicable after the date hereof if and to the extent required 
under the HSR Act, Purchaser and Sellers shall prepare and file all documents and notifications with the U.S. Federal Trade Commission and the 
U.S. Department of Justice as are required to comply with the HSR Act.  Each of Purchaser and the Sellers shall, and shall cause its Subsidiaries to, 
use reasonable best efforts to take, or cause to be taken, all reasonable actions and to do, or cause to be done, and to assist and cooperate with the 
other parties in doing, all reasonable things reasonably necessary, proper or advisable to fulfill all conditions to Closing applicable to such Party 
pursuant to this Agreement and to consummate and make effective the Transactions as provided herein, including executing and delivering any 
additional agreements, documents or instruments reasonably necessary, proper or advisable to consummate the Transactions and to fully carry out 
the purposes of this Agreement.

(c)	 Without limitation of the foregoing Section 6.03(a):

(i)	 As promptly as practicable after the date hereof, Sellers shall use their commercially reasonable efforts to obtain (A) the 
approval by the Public BDC Board, including by at least a majority of the Public BDC Board members who are not “interested persons” 
(as defined in the Investment Company Act) of the Public BDC, of a new Management Contract between the Public BDC and the 
Company in the form set forth in Exhibit E-1 attached hereto, and (B) the approval by the Private BDC Board, including by at least a 
majority of the Private BDC Board members who are not “interested persons” (as defined in the Investment Company Act) of the Private 
BDC, of a new Management Contract between the Private BDC and Private BDC Advisor (Private BDC Advisor and the Company, 
together, the “BDC Management Companies”) in the form set forth in Exhibit E-2 attached hereto, in each case in accordance with
 Section 15(c) of the Investment Company Act and, subject to receipt of the requisite Consents by BDC shareholders, to be effective as of 
the Effective Time (the contracts described in clauses (A) and (B), the “New Management Contracts”).  The New Management Contracts 
shall contain terms, taken as a whole, that are substantially similar to the terms of the BDC’s 
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existing Management Contracts, with the exception of their effective and termination dates, or as required in connection with obtaining 
the SBA Approval.  In connection with the foregoing, Purchaser agrees to provide all materials and information reasonably requested by 
the BDC Boards and to otherwise cooperate with the BDC Boards in connection with their review and approval process in accordance 
with Section 15(c) of the Investment Company Act.

(ii)	 Following approval of the New Management Contracts by the BDC Boards, Sellers shall use their respective commercially 
reasonable efforts to cause, as promptly as reasonably practicable, the BDCs to solicit the approval of their respective shareholders, 
pursuant to the provisions of Section 15 of the Investment Company Act applicable thereto, of the New Management Contracts.  Without 
limiting the foregoing, subject in each case to the requirements of applicable Law and the fiduciary duties of the BDC Management 
Companies and the BDC Boards, Sellers and the BDC Management Companies will use their respective commercially reasonable efforts 
to:

(A)	 request, as promptly as practicable following the approval of the New Management Contracts by the 
BDC Boards, each BDC Board to call a meeting of the relevant BDC’s shareholders to be held as promptly as 
reasonably practicable for the purpose of voting upon a proposal to approve (in the requisite manner) the relevant New 
Management Contract;

(B)	 prepare and file (or to cause to be prepared and filed) with the SEC and all other applicable  
Governmental Authorities, as promptly as reasonably practicable following receipt of the approval and 
recommendation of the New Management Contracts, all proxy solicitation materials required to be distributed to the 
shareholders of the BDCs with respect to the actions recommended for shareholder approval by the BDC Boards 
(collectively, the “Proxy Statements”) and to mail (or to cause to be mailed) to the relevant BDC shareholders such 
Proxy Statements as promptly as reasonably practicable after clearance thereof by the SEC (if applicable); and

(C)	 request the BDC Boards to submit, as promptly as practicable following the mailing of the Proxy  
Statements, to the shareholders of the relevant BDCs for a vote at a shareholders’ meeting the proposal described in 
clause (ii)(A) above.

(D)	 In connection with such Proxy Statements, Purchaser shall have the right to review in advance of the 
filing of any preliminary or definitive Proxy Statement (and any amendment or supplement thereto) to be furnished to 
the shareholders of the BDCs and to comment on Proxy Statements, which comments shall be considered in good faith 
by the Sellers, and Sellers agree that they will not file any such Proxy Statements with the SEC or mail such Proxy 
Statements to its shareholders without the prior consent of Purchaser (such consent not to be unreasonably withheld).
Sellers agree that, except to the extent information relates to Purchaser and 
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its Affiliates, including information provided by Purchaser or its Affiliates, none of the information in any such Proxy 
Statements, at the time the relevant Proxy Statement is mailed or otherwise delivered to the shareholders of the BDCs, 
will contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or 
necessary in order to make the statements therein, in light of the circumstances under which they were made, not 
misleading.

(E)	 In connection with such Proxy Statements, Purchaser shall provide such information to Sellers and/or 
the BDCs as is reasonably requested by either of them and is necessary to satisfy the requirements of applicable Law 
regarding Purchaser, the New Management Contract and related matters (the “Purchaser Information”), and Purchaser 
and Sellers shall thereafter cooperate in finalizing the presentation of such information for inclusion in the Proxy 
Statements (and any amendment or supplement thereto) to be furnished to the shareholders of the BDCs.  Purchaser 
agrees that the Purchaser Information, at the time such Proxy Statements are mailed or otherwise delivered to the 
shareholders of the BDCs, will not contain any untrue statement of a material fact or omit to state any material fact 
required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under 
which they were made, not misleading.

(F)	 If, at any time prior to the Closing, any information is discovered by a Party that should be set forth in 
an amendment or supplement to a Proxy Statement, so that the relevant Proxy Statement would not contain any 
misstatement of a material fact or omit to state any material fact necessary to make the statements therein, in light of 
the circumstances under which they were made, not misleading, the Party that discovers such information shall 
promptly notify the other Party hereto and an appropriate amendment or supplement describing such information shall 
promptly be filed with the SEC and, to the extent required under applicable law, disseminated to relevant BDC’s 
stockholders; provided that the delivery of such notice and the filing of any such amendment or supplement shall not 
affect or be deemed to modify any representation or warranty made by either Party hereunder or otherwise affect the 
remedies available hereunder to either Party.

(iii)	 In the event that the approval by the shareholders of a BDC of the applicable New Management Contract described in this
Section 6.03(c) is not obtained prior to the Closing, the BDC Management Company may request, and, upon Purchaser’s request prior to 
the Closing, Purchaser shall, and shall cause the applicable BDC Management Company to, use its commercially reasonable efforts to 
request, the BDC Board of each BDC to approve, in conformity with Rule 15a-4 under the Investment Company Act, an interim 
Management Contract, to be effective immediately following the Closing, for each BDC with the applicable BDC Management Company 
containing the same terms (other than its effective and termination dates) as the existing applicable Management Contract with each 
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such BDC (except for changes thereto to the extent necessary to comply with Rule 15a-4).  In the event that the provisions of Rule 15a-4 
under the Investment Company Act are utilized, the BDC Management Company and Purchaser shall use commercially reasonable efforts 
to obtain the required BDC shareholder approval as promptly as practicable following the Closing Date (and in any event prior to the 
expiration of such interim contracts).

(iv)	 The Parties hereto agree that a BDC shall be deemed to have consented for all purposes under this Agreement to the  
Transactions contemplated hereby and the continued management of such BDC by the applicable BDC Management Company, as 
applicable, following the Closing if a New Management Contract for such BDC has been approved by the BDC Board thereof and 
shareholders of such BDC in the manner contemplated by this Section 6.03, unless at any time prior to the Closing the respective BDC 
Board notifies the Company in writing that such BDC has terminated its Management Contract prior to or following the Closing (and such 
notice is not withdrawn).

(v)	 Promptly following the date hereof, Sellers shall, in coordination with Parent and subject to the other applicable terms  
contained in this Section 6.03, (i) inform the SBA of the contemplated Transactions, (ii) seek the SBA’s guidance regarding the continued 
effectiveness of the SBIC licenses held by the BDCs or the SBIC Subsidiaries, and (iii) take such actions and, in accordance with SBA 
regulations and guidelines, make such Filings, as may be reasonably necessary to obtain the SBA’s approval of the Transactions and the 
continued effectiveness of the SBIC licenses held by the Company or the SBIC Subsidiaries (the “SBA Approval”).

(d)	 Notwithstanding anything to the contrary contained in this Agreement, in no event shall a Party or any of its Affiliates be required by 
a Governmental Authority to agree to take, or enter into any action, which action is not conditioned upon the Closing.

Section 6.04	 Publicity and Branding; Post-Closing Systems.

(a)	 As promptly as reasonably practicable following the execution of this Agreement, (i) the Purchaser and the Company shall issue a 
joint press release to be mutually agreed upon by Purchaser and the Sellers, announcing the execution of this Agreement.  Except as contemplated 
by the preceding sentence or as a Party reasonably believes is necessary to comply with applicable Law or applicable securities exchange rules, each 
of the Parties hereby agree, and agree to cause their respective Affiliates and such Party’s and its Affiliates’ respective officers, directors, 
employees, agents and advisors (including accountants, lenders, counsel and investment bankers), not to issue any press release or other similar 
public announcement or communication divulging the existence of this Agreement or the Transactions without the prior written consent of 
Purchaser and the Sellers.  Subject to the other terms of this Agreement, this Section 6.04 shall not prohibit any Party from (i) communicating on a 
confidential basis with a Governmental Authority or third parties to the extent necessary for the purpose of seeking any Governmental Authority or 
third-party consent (including the Client Consents) in accordance with this Agreement, (ii) making any statement to or filing with any 
Governmental Authority that any Party reasonably believes is necessary to comply with applicable Law or NYSE rules or regulations or (iii) 
making any announcement to their respective employees to the extent that such Party determines in good faith 
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that such announcement is necessary or advisable; provided, that the Sellers and the Company shall consult with the Purchaser as to the content and 
timing of such announcement to its employees.  Notwithstanding anything to the contrary contained herein, neither the Non-Disclosure Agreements 
nor this Section 6.04 shall restrict disclosures of information made by or on behalf of any Party or their respective Affiliates or successors, on the 
one hand, to their respective direct and indirect Affiliates, limited partners, prospective limited partners and investors, counsel, accountants, 
consultants and other advisors, on the other hand (so long as, in each case, such disclosure is made on a confidential basis and has a valid business 
purpose, including in connection with fundraising and reporting activities).

(b)	 If (and only if) required by applicable Law (as reasonably determined by Parent), Parent may prepare and file a Current Report on 
Form 8-K pursuant to the Exchange Act to report the execution of this Agreement together with, or incorporating by reference, such information 
that is or may be required to be disclosed with respect to the Transactions contemplated by this Agreement pursuant to Form 8-K (the “Signing 
Form 8-K”); provided, however, that the foregoing and Section 6.04(a) shall not prohibit Parent from filing a Current Report on Form 8-K solely for 
purposes of filing or furnishing, as applicable, the press release described in Section 6.04(a).  Parent shall provide the Sellers with a reasonable 
opportunity to review and comment on the Signing Form 8-K prior to its filing and shall consider such comments in good faith.

(c)	 Purchaser, the Sellers and the Company shall also use their respective commercially reasonable efforts to take any other action  
required to be taken under the Securities Act, the Exchange Act, any applicable foreign or state securities or “blue sky” Laws and the rules and 
regulations thereunder in connection with the Transactions contemplated by this Agreement.

(d)	 Each Seller shall, and shall cause its Affiliates to, as soon as practicable and in any event no later than thirty (30) days after the 
Closing Date, change its name such that it does not include, and thereafter cease all use of (and not use, apply to register, or register (including in 
any domain name or social media account or handle)), “Stellus” or any variations or derivatives thereof, or any words or names confusingly similar 
thereto.

(e)	 Following the Closing, each Principal shall cooperate with Purchaser and its Affiliates with respect to the adoption and  
implementation of systems required by Parent for key operating functions of the Company, including but not limited to, data protection, compliance, 
accounting planning and budgeting, payroll, benefits and human resources, limited partner data tracking, information technology and cybersecurity 
infrastructure.

Section 6.05	 Employment and Employee Benefits.

(a)	 For a period of one (1) year following the Effective Time (or, if earlier, the date of such Continuing Employee’s termination) (the 
“Continuation Period”), Purchaser shall cause its Subsidiaries to provide, each Company Employee who is employed by any Group Entity 
immediately prior to the Effective Time and remains employed immediately following the Effective Time (each, a “Continuing Employee”) with (i) 
an annual base salary or hourly wage rate that is no less than that provided to such Continuing Employee immediately prior to the Effective Time, 
and (ii) a target annual cash bonus opportunity (excluding any long-term incentive or equity or equity-based opportunities) that is no less than that 
provided to such Continuing 
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Employee immediately prior to the Effective Time (subject to the same exclusions).  In addition, during the Continuation Period, with respect to 
defined contribution 401(k) retirement plan and health and welfare benefits (excluding, for the avoidance of doubt, any equity or equity-based, 
nonqualified deferred compensation, retention, incentive, bonus, change in control or transaction compensation or arrangements or defined pension 
benefits or retiree health or welfare benefits (collectively, the “Excluded Benefits”)), the Purchaser will provide benefits (other than the Excluded 
Benefits) to the Continuing Employees that are substantially comparable in the aggregate to those that are generally made available to similarly 
situated employees of Purchaser and its Subsidiaries.

(b)	 With respect to the employee benefit plans of Purchaser and its Subsidiaries in which Continuing Employees are eligible to  
participate following the Effective Time (the “New Benefit Plans”), for purposes of determining eligibility to participate, level of paid time off, and 
vesting of defined contribution retirement benefits (but not benefit accrual), each Continuing Employee’s service with any Group Entity (as well as 
service with any predecessor employer of any Group Entity, to the extent service with the predecessor employer was recognized by such Group 
Entity) prior to the Effective Time shall be treated as service with Purchaser or its Subsidiaries, to the same extent and for the same purpose as 
recognized by any Group Entity as of the Effective Time; provided that no such crediting of service shall (i) result in any duplication of benefits for 
the same period of service or (ii) apply for purposes of benefit accrual under any New Benefit Plan that is a defined benefit pension or retiree 
medical plan.

(c)	 For the plan year in which the Effective Time occurs, Purchaser shall cause its Subsidiaries to use commercially reasonable efforts, 
to waive, or cause to be waived, any pre-existing condition limitations, exclusions, actively-at-work requirements and waiting periods under any 
New Benefit Plan that is a group health benefit plan in which Continuing Employees (and their eligible dependents) are eligible to participate from 
and after the Effective Time, except to the extent that such pre-existing condition limitations, exclusions, actively-at-work requirements and waiting 
periods would not have been satisfied or waived under the comparable Plan immediately prior to the Effective Time.  With respect to such New 
Benefit Plans that are group health benefit plans, Purchaser shall cause its Subsidiaries to use commercially reasonable efforts, to recognize the 
dollar amount of all co-payments, deductibles and similar expenses paid or incurred by each Continuing Employee (and their eligible dependents) 
and credited to such person under a Plan that is a group health benefit plan prior to the Effective Time during the plan year in which the Effective 
Time occurs for purposes of satisfying such year’s deductible and co-payment limitations under the comparable New Benefit Plan that is a group 
health benefit plan in which such Continuing Employee (and their eligible dependents) are eligible to participate during the plan year in which the 
Effective Time occurs.

(d)	 Prior to making any written or oral communications to the directors, officers or employees of any Group Entity pertaining to  
compensation or benefit matters that are affected by the Transactions, Sellers shall provide Purchaser with a copy of the intended communication, 
Purchaser shall have a reasonable period of time to review and comment on the communication, and Sellers shall consider any such comments in 
good faith.

(e)	 This Section 6.05 shall be binding upon and shall inure solely to the benefit of each of the Parties and nothing in this Section 6.05 or 
any other provision of this Agreement or any 
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other related Contract, express or implied (i) shall be construed to establish, terminate, amend, or modify any Plan or any other benefit or 
compensation plan, program, agreement, or arrangement, (ii) shall alter or limit the ability of Purchaser or any of its Subsidiaries to amend, modify 
or terminate any Plan or any other benefit or compensation plan, program, agreement or arrangement, (iii) shall prevent Purchaser or any of its
Subsidiaries, after the Effective Time, from terminating the employment of any Continuing Employee or (iv) is intended to or shall confer upon any 
Company Employee or any other Person any third-party beneficiary rights or remedies under this Agreement or any other right to employment or 
continued employment or service for any period of time by reason of this Agreement or any other related agreement, or any right to a particular term 
or condition of employment.

(f)	 To the extent necessary, prior to the Closing, the Company shall use its commercially reasonable efforts to obtain, from each  
individual who has a right (whether or not contingent) to any payments and/or benefits as a result of or in connection with the Transactions 
contemplated by this Agreement that, individually or in the aggregate, could be deemed to constitute “parachute payments” within the meaning of 
Section 280G of the Code, a waiver of such portion of such payments and/or benefits so that none of the remaining payments and/or benefits 
applicable to such individual could be “excess parachute payments” (such waived portion, the “Waived 280G Benefits”).  Promptly following the 
execution of such waivers, and in all events prior to the Closing, the Company shall solicit the approval of the requisite stockholders of any Waived 
280G Benefits to the extent and in the manner required under Section 280G(b)(5)(B) of the Code.  Prior to soliciting such waivers and approvals 
and at least ten (10) days prior to the Closing Date, the Company shall provide drafts of such waivers and such stockholder approval materials 
(together with the calculations and supporting documentation) to Purchaser for Purchaser’s review, comment and approval.  To the extent that any 
of the Waived 280G Benefits are not approved by the requisite stockholders as contemplated above, such Waived 280G Benefits shall not be made 
or provided.  Prior to the Closing, the Company shall deliver to Purchaser evidence that a vote of the requisite stockholders was solicited in 
accordance with the foregoing provisions of this Section 6.05(f) and that either (i) the requisite number of votes were obtained with respect to the 
Waived 280G Benefits (the “280G Approval”), or (ii)  the 280G Approval was not obtained, and, as a consequence, the Waived 280G Benefits shall 
not be made or provided.

Section 6.06	 Tax Matters.

(a)	 Tax Return Preparation.

(i)	 The Sellers shall prepare and file, or cause to be prepared and filed, at the sole cost and expense of the Sellers, any Flow-
Through Income Tax Returns of the Group Entities for any taxable period ending on or before the Closing Date, including, for the 
avoidance of doubt, such Tax Returns that are required to be filed on or after the Closing Date, and such Tax Returns shall be prepared 
and filed in a manner consistent with the most recent past practice of the Group Entities, unless otherwise required by applicable Tax Law 
at a “more likely than not” or higher level of confidence.  Not later than thirty (30) days prior to the due date (taking into account all 
extensions properly obtained for filing such Tax Returns), the Sellers shall provide Purchaser with a copy of the draft of each such Tax 
Return for Purchaser to review and timely provide comments to such Tax 
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Return, and the Sellers shall incorporate any comments timely provided by Purchaser, to the extent such comments are reasonable.

(ii)	 Except for Tax Returns filed under clause (i), Purchaser shall prepare and file, or cause to be prepared and filed, all other 
Tax Returns of each of the Group Entities that are required to be filed by the Group Entities after the Closing Date.  With respect to any 
Flow-Through Income Tax Returns of a Group Entity for a Straddle Period, such Tax Returns shall be prepared and filed in a manner 
consistent with the most recent past practice of the Group Entities, unless otherwise required by applicable Tax Law at a “more likely than 
not” or higher level of confidence.  Not later than thirty (30) days prior to the due date (taking into account all extensions properly 
obtained for filing such Tax Returns), Purchaser shall provide the Sellers with a copy of the draft of each such Tax Return for the Sellers 
to review and timely provide comments to such Tax Return, and Purchaser shall incorporate any comments provided timely and jointly by 
the Sellers, to the extent such comments relate to the Pre-Closing Tax Period of such Straddle period and are reasonable.

(iii)	 Purchaser shall not amend any Tax Return filed under clause (i) or (ii), (to the extent related to the Pre-Closing Tax Period 
of the Straddle Period) without Sellers’ prior written consent.

(b)	 Refunds and Related Items.  The amount of any refunds (or, to the extent applied against a Tax liability of a Post-Closing Tax Period, 
credits) of Taxes of any Group Entity for any Pre-Closing Tax Period (except to the extent included in the Tax Liability Amount, and net of any 
associated costs or expenses, including any Taxes, borne by Purchaser and its Affiliates) shall be for the account of the Sellers.  The amount of any 
such refunds or credits for any Straddle Period shall be equitably apportioned between the Sellers and Purchaser.  Purchaser shall, and shall cause its 
Affiliates to, pay over any refunds or credits (net of any such costs or expenses) that are for the account of the Sellers within ten (10) days after such 
amounts are received or applied against a Tax liability for a Post-Closing Tax Period, as the case may be.

(c)	 Tax Contests.

(i)	 Purchaser shall notify the Sellers within fifteen (15) days of either its receipt of any notice of any U.S. or non-U.S. federal, 
state or local audits, examinations, investigations or other proceedings relating to Taxes or Tax Returns of the Company for Pre-Closing 
Tax Periods (any such proceedings, a “Tax Claim”); provided, that the failure of the Purchaser to give such notice shall not release, waive 
or otherwise affect the Sellers’ obligations with respect to this Agreement except to the extent that the Sellers are actually and materially 
prejudiced as a result of such failure.  The Sellers shall have the right to control any such Tax Claim and to employ counsel of its choice; 
provided, however, that (i) Sellers shall keep Purchaser informed with respect to any such Tax Claim, including by forwarding copies of 
all written correspondence with the applicable Taxing Authority and their counsel, (ii) Purchaser shall have the right to participate in any 
such Tax Claim, at Purchaser’s own expense, and (iii) the Sellers’ shall not settle, abandon or otherwise terminate any such Tax Claim 
without Purchaser’s prior written consent, such consent not to be unreasonably withheld, conditioned or delayed.  The Parties each agree 
to consult with and to keep the other parties hereto informed on a regular basis regarding the status 
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of any Tax Claim to the extent that such Tax Claim could affect a liability of such other Parties.

(ii)	 Notwithstanding anything herein to the contrary, the Parties acknowledge and agree that (i) the Group Entities that have 
been or are treated as partnerships for tax purposes, shall, unless otherwise agreed in writing by the Purchaser, make a valid “push out” 
election under Section 6226 of the Code (or any similar state or local law) to the extent such election is available with respect to any audit 
or other proceeding related to a Pre-Closing Tax Period and (ii) the Sellers shall cooperate with Purchaser to replace any “partnership 
representative” as defined in Section 6223(a) of the Code or “designated individual” as defined in Treasury Regulations Section 301.6223-
1(b)(3)(ii) of the Company or any of its Subsidiaries for any Pre-Closing Tax Period with a “partnership representative” or “designated 
individual” designated by Purchaser.  To the extent the provisions of this Section 6.06(c) are inconsistent with any term of any agreement 
governing the Company with respect to the designation, appointment or duties of the “partnership representative” or “designated 
individual,” the provisions of this Section 6.06(c) shall control.

(iii)	 The provisions of this Section 6.06(c) shall govern any Tax Claims.

(d)	 Transfer Taxes.  All sales, use, transfer, intangible, recordation, documentary stamp or similar Taxes or charges, of any nature 
whatsoever, applicable to, or resulting from, the Transactions (“Transfer Taxes”) and any reasonable costs and expenses associated therewith shall 
be borne fifty percent (50%) by Sellers and fifty percent (50%) by Purchaser.  The Person with the legal responsibility for such Transfer Tax shall 
file any Tax Returns with respect to such Transfer Taxes and pay such Transfer Taxes within the time period prescribed by Law.  Purchaser, the 
Company and the Sellers shall cooperate regarding the filing of any Tax Returns with respect to the Taxes that are the subject of this Section 
6.06(d).

(e)	 Tax Cooperation.  For a period of seven (7) years after the Closing, Purchaser, the Group Entities, and the Sellers shall reasonably 
cooperate in connection with the filing of any Tax Return and in preparing for and conducting any audits of, or disputes with Taxing Authorities 
regarding, any Tax Returns (including through the provision of notice of any Tax Claims or other developments with respect thereto), and shall 
provide such information as reasonably necessary for such audits, disputes or the filing of all Tax Returns, subject to the provisions of Section 
6.06(c).  The Group Entities and Sellers agree (i) to retain all books and records with respect to Tax matters pertinent to the Group Entities relating 
to any taxable period beginning before the Closing Date until the expiration of the statute of limitations (and, to the extent notified by Sellers, any 
extensions thereof) of the respective taxable periods, and to abide by all record retention agreements entered into with any taxing authority, and (ii) 
to give the Purchaser reasonable written notice prior to transferring, destroying or discarding any such books and records and, if the Purchaser so 
requests, the Group Entities or Sellers, as the case may be, shall allow the Purchaser to take possession of such books and records.  Purchaser and 
Sellers further agree, upon request, to reasonably endeavor to obtain any certificate or other document from any Governmental Authority or any 
other Person as may be necessary to mitigate, reduce or eliminate any Tax that could be imposed (including, but not limited to, with respect to the 
Transactions contemplated hereby).
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(f)	 Tax Treatment.

(i)	 The Purchaser and the Sellers acknowledge that the Purchaser’s acquisition of the Interests shall be treated for U.S. federal 
income Tax purposes (and applicable state and local income Tax purposes, to the extent permitted by applicable Law) as an “assets over” 
partnership merger of the Company into Purchaser subject to Treasury Regulations Section 1.708-1(c) in which Purchaser continues as the 
“resulting partnership” and the Company is considered terminated.

(ii)	 For all U.S. federal, state and local income Tax purposes, the Parties agree to treat the Cash Consideration as purchase  
price for the Interests.

(iii)	 No Party shall take (or cause its respective Affiliates not to take) any position inconsistent with such treatment on any Tax 
Return, in any audit or proceeding before any Taxing Authority, in any report made for Tax purposes, or otherwise, unless required to do 
so by a final “determination” (within the meaning of Section 1313 of the Code or corresponding provision of applicable state or local 
Law).

(g)	 754 Election.  The Company shall make or maintain an effective election under Section 754 of the Code for the taxable year of the 
Company that includes the Closing Date. The parties hereto further agree that it is intended that with respect to Tax periods ending on, or including, 
the Closing Date, income, gain, loss, credit, and deductions shall be allocated, to the extent permitted by law, based on an interim closing of the 
books under Section 706 of the Code on the end of the day on the Closing Date.

(h)	 Purchase Price Allocation.  The consideration for the Interests for U.S. federal income tax purposes, including the Final Cash 
Consideration and liabilities of the Group Entities (as reflected on the balance sheet at Closing, except as otherwise required by applicable Law) 
(collectively, the “Total Tax Consideration”) shall be allocated by Purchaser among the assets of the Group Entities in accordance with Sections 
751, 755 and 1060 of the Code and applicable Treasury Regulations as set forth in Section 6.06(h) of the Sellers Disclosure Schedule (such 
statement, the “Allocation Statement”), and Purchaser shall deliver such draft Allocation Statement to the Sellers for review and comment within 
ninety (90) days after the final determination of the Final Cash Consideration in accordance with Section 2.06. The Allocation Statement shall be 
prepared in accordance with Section 6.06(h) of the Sellers Disclosure Schedule.  Within thirty (30) days of receipt, the Sellers shall submit any 
comments and suggested changes with respect to the Allocation Statement, which Purchaser shall consider in good faith.  If the Sellers do not so 
notify the Purchaser of a disagreement, the Allocation Statement shall be final and binding on all parties.  If the Sellers notify the Purchaser in 
writing of any disagreement with respect thereto, the Sellers and Purchaser shall negotiate in good faith to resolve such dispute, and following any 
resolution the revised Allocation Statement shall become final and binding on all parties.  If the Sellers and Purchaser cannot resolve any dispute 
within fifteen (15) days, the dispute shall be referred for resolution in accordance with the procedures of Section 2.05(b), which shall apply in 
respect of such dispute mutatis mutandis.  The Parties agree to report (and cause their Affiliates to report) the Transactions contemplated by this 
Agreement consistently with the final and binding Allocation Statement, for all Tax purposes, unless otherwise required by a final 
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“determination” (within the meaning of Section 1313 of the Code or corresponding provision of applicable state or local Law).

(i)	 Straddle Periods.  For purposes of this Agreement, whenever it is necessary to determine the portion of any Taxes imposed on or 
with respect to any Group Entity for the Straddle Period, (1) the amount of any Taxes based upon income, gross receipts, payroll, occupancy or 
imposed in connection with any sale or transfer of property, shall be determined on an interim closing of the books of each Group Entity as if the 
relevant taxable period ended as of the close of business on the Closing Date (and for such purpose, the taxable period of any Group Entity or entity 
owned, directly or indirectly, by any Group Entity that is a partnership or other pass-through entity or “controlled foreign corporation” shall be 
deemed to terminate at such time) and (2) the amount of any other Taxes shall be deemed to be the amount of such Tax for the entire taxable period 
multiplied by a fraction the numerator of which is the number of days in the taxable period ending on the Closing Date and the denominator of 
which is the number of days in the Straddle Period.

(j)	 Post-Closing Tax Acts. Without the prior written consent of Sellers (such consent not to be unreasonably withheld, conditioned or 
delayed), none of Purchaser, Purchaser’s Affiliates, or any Group Entity shall, unless otherwise required by applicable Law or provided in this 
Agreement: (1) enter into any closing agreement as described in Code Section 7121 (or any corresponding or similar provision of state, local or 
foreign Income Tax Law) or initiate any voluntary disclosure agreement with any Taxing Authority, (2) settle any Tax Claim or assessment, (3) 
extend or waive the limitation period applicable to any Tax Claim or assessment, (4) surrender any right to claim a refund of Taxes, or (5) file or 
amend any Tax Return, in each case with respect to a Pre-Closing Tax Period, if such action would reasonably be expected to (i) relate to a Flow-
Through Income Tax Return of a Group Entity and have the effect of increasing the Income Tax liability of any Seller, any direct or indirect owner 
of any Seller, or (ii) result in or increase and indemnity obligation under Section 6.06(k) the Company, in each case for any Pre-Closing Tax Period.

(k)	 Tax Indemnity.

(i)	 Effective as of and after the Closing Date and subject to Section 6.06(k)(ii), the Sellers shall, jointly and severally, pay or 
cause to be paid, and shall indemnify Purchaser and its Affiliates (collectively, the “Purchaser Tax Indemnified Parties”) and hold each 
Purchaser Tax Indemnified Party harmless from and against any Liability for, with respect to, related to, or incurred as a result 
Indemnified Taxes.  Indemnified Taxes shall not include any Taxes (A) arising from actions taken by Purchaser on the Closing Date 
following the Closing that are outside of the ordinary course of business or not expressly provided for by this Agreement, other than any 
such actions taken that are taken on behalf or at the request of a Seller or any Affiliate thereof or (B) arising from any breach of Section 
6.06(j).  Notwithstanding anything to the contrary in this Agreement, the indemnity obligation under this Section 6.06(k) and the 
representations and warranties in Section 4.15 (Tax Matters) shall survive for a period of ninety (90) days after the end of the statute of 
limitations for the applicable Tax, provided that any indemnity obligation related to a Tax Claim for which notice is provided pursuant to 
Section 6.06(c)(i) shall survive until such Tax Claim is fully resolved.
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(ii)	 The Sellers’ indemnity obligation to indemnify Purchaser and its Affiliates pursuant to Section 6.06(k)(i) shall not exceed 
50% of the Equity Consideration and Final Cash Consideration actually received by Sellers plus the portion of the gross Earnout 
Payments actually received by Sellers.

(iii)	 Any indemnity payment pursuant to Section 6.06(k)(i) shall be treated as an adjustment to the Final Cash Consideration for 
tax purposes, to the extent permitted by applicable Law.

Section 6.07	 Fund Approvals; Client Consents.

(a)	 To the extent not obtained as of the date of this Agreement, the Sellers shall, and shall cause each of the Group Entities to, use  
reasonable efforts to obtain, in accordance with any applicable Law, Management Contract or other Fund Document, all Transaction Consents with 
respect to Clients (excluding the BDCs, the approval process for which is set forth in Section 6.03), on no less favorable terms than those in effect 
as of the date of this Agreement, including by soliciting the consent from the Governing Body of each Fund (“Fund Client Consent”).  In 
furtherance thereof, the Sellers shall send (x) a written notice to such Client (or such Client’s investors, as applicable), which shall be in form and 
substance reasonably satisfactory to Purchaser, informing such Client (or such Client’s investors, as applicable): (i) of the Transactions; (ii) of the 
intention to complete the Transactions, which will result in an assignment of such Management Contract under the Advisers Act; (iii) of the 
intention of Purchaser to continue to provide the applicable services pursuant to the existing Management Contract with such Client after the 
Closing; and (iv) requesting written consent to the assignment of such Management Contract; and (y) a written notice requesting written consent to 
certain amendments to and/or waivers of certain provisions of the governing documents of such Client, as contemplated in Section 6.07 of the 
Sellers Disclosure Schedule (which notice, for the avoidance of doubt, shall not constitute a Transaction Consent or a Fund Client Consent 
hereunder).  Each Client Consent shall conform to the manner contemplated or required by the terms of such Management Contract, applicable 
Fund Documents (including, for the avoidance of doubt, any applicable provisions in any side letter (including those elected by way of most-
favored nations terms) to the extent not otherwise waived) or applicable Law.  The Parties agree that a Client shall be deemed to have so consented 
for all purposes under this Agreement and the Client Consent shall have been obtained if the consent has been obtained in the manner set forth in 
Section 6.07 of the Seller Disclosure Schedule and has not been withdrawn or superseded.

(b)	 In connection with obtaining the Client Consents and other actions required by this ‎‎Section 6.07, prior to the Closing, Purchaser and 
the Sellers shall provide commercially reasonable cooperation to the other, and the Sellers shall keep Purchaser promptly informed of the status of 
obtaining such Client Consents and shall, upon Purchaser’s reasonable request, make available to Purchaser copies of all such executed Client 
Consents and the consents contemplated by Section 6.03(c), related materials and other records relating to the consent process.

(c)	 As promptly as practicable (and in any event no later than the time required under applicable Law) following the Effective Time, 
Purchaser shall cause the Company to file with the SEC amendments to the Form ADV of the Company, in form and substance reasonably 
acceptable to the Sellers, reflecting the Transaction and Purchaser shall give the Sellers a reasonable 
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opportunity to comment on a draft thereof and to have its reasonable comments reflected therein and in compliance with all applicable Laws.

(d)	 All reasonable fees and expenses incurred in connection with obtaining the Fund Client Consents (including costs of counsel to the 
Purchaser and the Sellers) shall be borne fifty percent (50%) by Sellers and fifty percent (50%) by Purchaser.

Section 6.08	 Confidentiality.

(a)	 From and after the date of this Agreement, each of the Parties shall, and shall cause its respective Affiliates and its and their  
Representatives to, keep, treat and hold confidential any and all confidential or proprietary information, knowledge and data of or pertaining to the 
other Parties or the Group Entities (collectively, the “Confidential Information”) and not disclose or provide access to Confidential Information to 
any third party, subject in each case to the remainder of this Section 6.08.

(b)	 Notwithstanding Section 6.08(a), Sellers or Purchaser may disclose Confidential Information to another Person (i) with the prior 
written consent of, respectively, Purchaser or the Sellers, (ii) to the extent required by any applicable Law, (iii) as required in connection with 
litigation, so long as the disclosing party uses commercially reasonable efforts to ensure that the party receiving such information treats the 
information in a confidential manner and in accordance with the terms hereof, (iv) to any Taxing Authority, (v) to its legal counsel, accountants, 
investment advisers, investment bankers, banks and their advisors who need to know such information for the purpose of assisting the disclosing 
party in their capacity as such so long as the disclosing party causes such persons to treat the information in a confidential manner and in accordance 
with the terms hereof (it being understood that the disclosing party shall be responsible for any breach of the terms of this Section 6.08 by such 
persons) or (vi) to the extent specifically contemplated by this Agreement or any Ancillary Agreement.  Notwithstanding the foregoing, in the event 
that any Party intends to disclose information pursuant to clause (ii), (iii) or (iv) above, such Party shall, or shall cause its representative to, to the 
extent reasonably practicable and permitted by applicable Law, (x) provide Purchaser or the Sellers, as the case may be, with reasonable written 
notice of such requirement sufficiently in advance of disclosing such information so that Purchaser or the Sellers, as applicable, may seek a 
protective order or other remedy, (y) in the event that such protective order or other remedy is not obtained, furnish only that portion of such 
Confidential Information that is legally required to be provided and exercise commercially reasonable efforts to obtain assurances that confidential 
treatment will be afforded to such Confidential Information and (z) use commercially reasonable efforts to promptly furnish to Purchaser or the 
Sellers, as applicable, a copy (in whatever form or medium) of such Confidential Information that it intends to furnish or has furnished.

(c)	 This Section 6.08 shall not apply to any information, knowledge or data that (i) at the time of disclosure is publicly available or 
becomes publicly available through no act or omission of the party owing a duty of confidentiality pursuant to this Section 6.08 or becomes 
available on a non-confidential basis from a source other than the Party owing a duty of confidentiality pursuant to this Section 6.08, so long as such 
source is not known by such party to be bound by a confidentiality agreement with or other obligations of secrecy to the Party whose Confidential 
Information is disclosed, (ii) with respect to the Purchaser (inclusive of its Affiliates 
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and its and their Representatives), was independently developed by Purchaser or on Purchaser’s behalf without the use of Confidential Information 
or was available to Purchaser on a non-confidential basis prior to its disclosure or (iii) following the Closing, with respect to the Purchaser 
(inclusive of its Affiliates and its and their Representatives), is information knowledge or data of or relating to the Group Entities or the Funds (and 
is not Confidential Information of the Sellers).  Notwithstanding anything to the contrary in the foregoing, this Agreement shall not be construed to 
restrict in any manner the ability of Purchaser or any of its Affiliates or its or their Representatives to disclose Confidential Information in 
connection with inspections or inquiries by any Governmental Authority that regulates the operations of Purchaser or any of its Affiliates or to 
disclose information as between other Subsidiaries of the ultimate parent entity of Purchaser.

Section 6.09	 No Solicitation.  During the period from the date of this Agreement until the earlier of the Effective Time and the 
termination of this Agreement, in accordance with Article VIII, the Sellers shall not, and shall cause the Group Entities and the Sellers’ and the 
Group Entities’ respective officers, directors, employees, investment bankers, attorneys, accountants and other advisors or representatives (such 
directors, officers, employees, investment bankers, attorneys, accountants and other advisors or representatives, collectively, “Representatives”) not 
to, directly or indirectly: (i) initiate, solicit or knowingly encourage any inquiries or the making of any proposal or offer that constitutes, or could 
reasonably be expected to lead to, any Acquisition Proposal; (ii) engage in, continue or otherwise participate in any discussions or negotiations 
regarding, or provide any non-public information or data to any Person relating to, any Acquisition Proposal; or (iii) otherwise knowingly facilitate 
any effort or attempt to make an Acquisition Proposal.

Section 6.10	 Further Assurances.  The Parties shall execute and deliver, or shall cause to be executed and delivered, such documents and 
other instruments and shall take, or shall cause to be taken, such further actions as may be reasonably required to carry out the provisions of this 
Agreement and give effect to the Transactions.

Section 6.11	 Incentive Fees; Control of Fund GPs.

(a)	 Notwithstanding the Change of Control of the Company and of the Fund GPs that constitute Group Entities resulting from the  
Transactions, all Fund Incentive Fees paid, payable or accrued with respect to Funds other than Future Funds, whether relating to a period before or 
after the Effective Time, shall belong to Sellers or their Affiliates, and shall be allocated among them in accordance with Exhibit F, as such 
allocations may be amended from time-to-time to reflect changes circumstances, such as employee departures, vesting, forfeitures, changed 
allocations, etc., in each case consistent with past practice.  If and to the extent necessary, prior to Closing, Sellers shall take such steps as may be 
reasonably necessary (including making such amendments or other modifications to Governing Documents of the Fund GPs or to any Fund 
Documents) as may be reasonably necessary to ensure that such Fund Incentive Fees may be paid to the appropriate recipients in a tax-efficient 
manner consistent with Exhibit F (including without limitation the Pre-Closing Restructuring), and Purchaser agrees to reasonably cooperate and 
use its commercially reasonable efforts to assist Sellers in connection therewith.
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(b)	 All Incentive Fees paid, payable or accrued with respect to any Future Fund (“Future Fund Incentive Fees”) shall be allocated among 
the Parties and/or their respective Affiliates as follows:

(i)	 Parent or its Affiliate shall be entitled to allocate (or cause the Principals or successors thereto to allocate) fifteen percent 
(15%) of such Future Fund Incentive Fees, and the Parties shall cooperate to effectuate such allocation in a tax-efficient manner as 
determined by Parent; and

(ii)	 as long as at least one Principal continues to provide services to the Company (and subject to the terms and conditions set 
out in any applicable Employment Agreement), the remaining eighty-five percent (85%) of such Future Fund Incentive Fees shall be 
allocated to employees of the Company, as determined by the Principals.

(c)	 Effective immediately prior to, and conditioned upon, the Closing, the Company shall take all actions necessary so that the Company 
ceases to hold any economic interest with respect to each Fund and Fund GP relating to any capital commitment or capital contribution to any Fund 
or Fund GP, directly or indirectly, subscribed to or made by the Company.  The Company agrees to deliver to the Purchaser a reasonable amount of 
time prior to execution any documentation in connection with the foregoing and to consult with the Purchaser on the process for effectuating the 
foregoing.

Section 6.12	 Section 15(f).

(a)	 Purchaser acknowledges that Sellers are entering into this Agreement in reliance upon the benefits and protections provided by  
Section 15(f) of the Investment Company Act.  Subject to applicable Law, Purchaser shall not take any action, or omit to take any action, that would 
have the effect of causing the requirements of any of the provisions of Section 15(f) of the Investment Company Act not to be met in respect of the 
Transactions.  In that regard, subject to applicable Law, Purchaser shall take such actions so that:

(i)	 for a period of not less than three years after the Closing, at least 75% of the members of each BDC Board are not (A) 
“interested persons” (within the meaning of Section 2(a)(19) of the Investment Company Act) of the applicable BDC Management 
Company after the Closing or (B) “interested persons” (within the meaning of Section 2(a)(19) of the Investment Company Act) of the 
applicable BDC Management Company immediately prior to the Closing; and

(ii)	 for a period of not less than two years after the Closing, there shall not be imposed on either BDC an “unfair burden” (as 
set forth and described in Section 15(f) of the Investment Company Act) as a result of the Transactions contemplated by this Agreement 
and the Ancillary Agreements, or any express or implied terms, conditions or understandings applicable thereto, provided, however, that if 
there is an amendment to Section 15(f) of the Investment Company Act or the rules or regulations thereunder or Purchaser or any of its 
Affiliates obtains from the SEC an Order exempting it from the provisions of Section 15(f) of the Investment Company Act while still 
maintaining the “safe harbor” provided by Section 15(f) of the Investment Company Act, then the 
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covenants set forth in this Section 6.12 shall be deemed to be amended to the extent necessary to permit Purchaser and its Affiliates to act 
in a manner consistent with such amendment or SEC exemptive Order.

(b)	 Section 6.12(a) shall not apply in the event that the parties reasonably agree that Section 15(f) of the Investment Company Act no 
longer applies to the Transactions contemplated by this Agreement or the Ancillary Agreements.  Section 6.12(a)(i) shall not apply to the extent 
Purchaser or any of its Affiliates obtains an exemptive Order from the SEC as contemplated by Section 15(f)(3) of the Investment Company Act.  
Notwithstanding anything to the contrary contained herein, the covenants of the parties hereto contained in this Section 6.12 are intended only for 
the benefit of such parties and for no other Person.

(c)	 In the event that, on or prior to the third anniversary of the Closing, Purchaser or its Affiliates enter into any Change of Control or 
other transaction that would constitute an “assignment” (as defined in the Investment Company Act) to a third party of any Management Contract of 
a BDC, Purchaser shall first obtain, or cause its Affiliate to obtain, a covenant in all material respects the same as that contained in this Section 6.12.

(d)	 Sellers shall take such reasonable actions, to the extent within their control, to cause each BDC to be governed by a BDC Board, at 
least a majority of whom are not “interested persons” (as defined in the Investment Company Act) of the applicable BDC.

Section 6.13	 Release.  Subject to, and effective as of, the consummation of the Closing, Sellers and the Principals, on behalf of 
themselves, their respective Affiliates, and their respective and their Affiliates’ respective direct and indirect directors, officers, members, managers, 
partners, equityholders, service providers, agents, successors and assigns (each a “Releasing Party” and collectively, the “Releasing Parties”) 
irrevocably waives, releases, remises, and forever discharges the Company, its Affiliates, and its direct and indirect current or former directors, 
officers, members, managers, partners, equityholders, service providers, agents, successors and assigns (the “Released Parties”) from all actions, 
claims, damages, Liabilities, obligations, costs, expenses, losses, judgments, fines, debts, or other demands of any kind that any Releasing Party has 
had, currently has, or may in the future have against any of the Released Parties, in each case, whether known or unknown, suspected or 
unsuspected, absolute or contingent, or direct or indirect and arising out, in connection with, or relating to the Company at any time prior to the 
Closing, including those arising out of or in connection with: (i) any Releasing Party’s right to or interest in any assets or properties of the 
Company; or (ii) all Interests in the Company or other interests any Releasing Party may have or claim to have in, or all other claims or rights to 
payment any Releasing Party may have against the Company.  Notwithstanding the foregoing, the foregoing releases shall not apply to any claim 
against a Released Party pursuant to this Agreement or the Ancillary Agreements or any matters arising solely after the Closing.  The Releasing 
Parties represent and warrant that (x) there are no liens against any of the matters released herein, (y) the Releasing Parties have not transferred or 
otherwise alienated any such matters, and (z) the Releasing Parties are fully authorized and entitled to give the releases specified herein.

Section 6.14	 Stock Transactions.  Promptly following the date of this Agreement and during the period from the date of this Agreement 
to the earlier of the Closing Date and the termination of this Agreement in accordance with Article VIII, each of the Principals, the Sellers 
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and Group Entities shall not, and shall (in the case of the Sellers and Group Entities) instruct each of their directors, officers, employees and direct 
and indirect equityholders not to, directly or indirectly, engage in any transactions involving the securities of Parent without the prior written 
consent of Purchaser.

Section 6.15	 Related-Party Agreements.  At or prior to the Closing, except as set forth on Section 6.15 of the Sellers Disclosure 
Schedule, the Sellers and the Group Entities shall cause all of the Related-Party Agreements to be terminated, in each case, without any Liability to 
the Purchaser or its Affiliates following the Effective Time.

Section 6.16	 Restrictive Covenants.  

(a)	 Non-Competition.  For the benefit of Parent, each Ultimate GP, the Company and Purchaser, in order to protect the legitimate 
business interest of the Purchaser, each Seller and each Principal covenants and agrees, on behalf of itself and each of its Related Parties 
(collectively, the “Restricted Parties”), that no Restricted Party shall, during the Restricted Period, directly or indirectly, for himself or on behalf of 
or in conjunction with any other Person, form, engage in, establish, sponsor, control, manage, provide services to, be employed by, or have an 
equity or other economic interest in, any Person (or division of unit thereof) engaged in any business that provides services with respect to any 
direct private credit investing by providing debt capital, and ancillary equity participation, to lower middle market businesses in any industry sector 
(except real estate) throughout North America, primarily through first lien debt securities (a “Competing Business”).

(b)	 Non-Solicitation of Employees.  For the benefit of Parent, each Ultimate GP, the Company and Purchaser, in order to protect the 
legitimate business interest of the Purchaser (and without prejudice to the covenants and agreements set forth in Section 6.16(a) and Section 
6.16(c)), each Seller and each Principal covenants and agrees, on behalf of itself and the other Restricted Parties, that no Restricted Party shall, 
during the Restricted Period, directly or indirectly, for himself or on behalf of or in conjunction with any other Person (other than, in the case of the 
Principals, if and to the extent applicable, on behalf of Purchaser and its Affiliates during the terms of such Principal’s employment or consulting 
(as applicable) relationship with Purchaser and/or its Affiliates), engage in any of the following activities: soliciting, recruiting or hiring (or actively 
attempting to solicit, recruit or hire) any Covered Employee; provided, however, that the foregoing restriction shall not apply to any Covered 
Employee who has not been employed by Purchaser or any Affiliate during the immediately preceding six-month period; and provided further, that 
any general solicitations for employment (whether through advertisements, the Internet or any agent) not otherwise aimed or targeted at employees 
of any Purchaser or one of its Affiliates, shall not be deemed a prohibited solicitation.

(c)	 Non-Solicitation of Customers.  For the benefit of Parent, each Ultimate GP, the Company and Purchaser, in order to protect the 
legitimate business interest of the Purchaser (and without prejudice to the covenants and agreements set forth in Section 6.16(a) and Section 
6.16(b)), each Seller and each Principal covenants and agrees, on behalf of itself and the other Restricted Parties, that no Restricted Party shall, 
during the Restricted Period, directly or indirectly, for himself or on behalf of or in conjunction with any other Person (other than, in the case of the 
Principals, if and to the extent applicable, on behalf of Purchaser and its Affiliates during the terms of such Principal’s employment or consulting 
(as applicable) relationship with Purchaser and/or 
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its Affiliates), engage in any of the following activities: (i) solicit, induce, or attempt to solicit or induce, directly or indirectly, any Investment 
Client to diminish its investments in any of the funds sponsored by the Group Entities and their Affiliates or otherwise knowingly impede or 
interfere with such Investment Client’s business relationship with the Group Entities and their Affiliates, or (ii) solicit, induce, or attempt to solicit 
or induce, directly or indirectly, the business of any Investment Client to the detriment of the Group Entities and their Affiliates, in each case, other 
than for the benefit and on behalf of the Group Entities and their Affiliates.  For purposes of this Agreement, “Investment Client” means any Client 
and any other Person (i) who is or was an investor in a fund sponsored by the Group Entities and their Affiliates at any time during the Restricted
Period (or during the two years prior to the date on which such prohibited inducement, solicitation or assistance occurred), or (ii) with whom the 
Principal or any of the Group Entities or their Affiliates has had, at any time during the previous twelve (12) month period, substantial 
communications relating to an actual or potential investment in a fund sponsored by the Group Entities and their Affiliates.

(d)	 Non-Disparagement.  For the benefit of Parent, each Ultimate GP, the Company and Purchaser, in order to protect the legitimate 
business interest of the Purchaser, each Seller and each Principal covenants and agrees, on behalf of itself and the other Restricted Parties, that such 
Restricted Party shall not, directly or indirectly, disparage any Group Entity or any of their respective Affiliates in any way that could adversely 
affect the goodwill, reputation or business relationships of such Person with the public generally, or with any of their respective customers
(including Clients), suppliers or employees.  For the benefit of Sellers and the Principals, in order to protect the legitimate business interest of the 
Sellers and the Principals, Purchaser, on behalf of itself and its Affiliates (including, after the Closing, the Group Entities), covenants and agrees 
that neither Purchaser nor any of its Affiliates shall, directly or indirectly, disparage any Seller or Principal or any of their respective Affiliates in 
any way that could adversely affect the goodwill, reputation or business relationships of such Person with the public generally, or with any of their 
respective customers (including Clients), suppliers or employees.  Nothing in this Section 6.16(d) shall limit or restrict the applicability of any 
relevant unfair trade Law or preclude any Person from making truthful and accurate statements or disclosures that are required by applicable Law or 
legal process, or otherwise exercising any protected rights that cannot be waived by agreement.

(e)	 General; Modification.  Each Seller and each Principal agrees that: (i) the non-competition and other restrictive covenants set forth in 
this Section 6.16 have been entered into by such Person in connection with (x) the sale of Interests (including the goodwill thereof) to Purchaser 
pursuant to this Agreement and are objectively necessary for the consummation of such sale and (y) the direct or indirect payment to such Person of 
such Person’s applicable portion of the Cash Consideration and the Equity Consideration (including any Earnout Payment); and (ii) the scope of 
activity, periods of time and the geographic area applicable to the covenants set forth in this Section 6.16 are reasonable.  However, if any such 
scope of activity, period or such area should be adjudged unreasonable in any judicial or arbitral proceeding, then the scope of activity shall be 
narrowed, the period of time shall be reduced by such number of months or such area shall be reduced by elimination of such portion of such area, 
or all three or any of the foregoing, to the extent deemed unreasonable, so that such covenants may be enforced in such maximum area, for such 
maximum scope of activity, and during such maximum period of time as are adjudged to be reasonable.
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(f)	 Tolling; Reasonableness; Remedies.  To the extent permitted by applicable Law, the running of the Restricted Period with respect to 
any Principal or Seller shall be tolled during the period of any breach by such Person of any of the restrictive covenants contained in this Section 
6.16. Each Principal and each Seller acknowledges and agrees that he derived (or will derive) substantial economic benefit in connection with the 
transaction contemplated by this Agreement, and that the scope of activity, periods of time, tolling of the Restricted Period, geographic area 
applicable to the restrictive covenants and remedies set forth in this Section 6.16 are reasonable and necessary to the implementation of the 
transaction contemplated by this Agreement.  Without intending to limit the remedies available to Purchaser and its Affiliates, each Principal and 
each Seller acknowledges that a breach of any of the restrictive covenants set forth in this Section 6.16 shall result in material irreparable injury to 
Purchaser or any of its Affiliates for which there is no adequate remedy at Law, that it will not be possible to measure damages for such injuries 
precisely and that, in the event of such a breach or threat thereof, Purchaser or any of its Affiliates shall be entitled to obtain a temporary restraining 
order and/or a preliminary or permanent injunction, without the necessity of proving irreparable harm or injury as a result of such breach or 
threatened breach or posting bond, restraining such Seller or Principal from engaging in the activities prohibited by this Section 6.16 or such other 
relief as may be required to specifically enforce any of the restrictive covenants contained in this Section 6.16. 

Section 6.17	 Issuance of Equity.  During the period from the date hereof until the Effective Time, neither Parent nor Purchaser shall sell, 
issue, grant or deliver: (A) any Equity Interests; or (B) any instrument convertible into or exchangeable for any Equity Interests, in each case other 
than (v) exchanges of Units pursuant to the terms and conditions of the Exchange Agreement, (w) in a bona fide transaction in exchange for fair 
market value (whether cash of in-kind), (x) as consideration in connection with the acquisition (or similar transaction) of another Person, (y) 
issuances to any employees of Parent or its Subsidiaries or (z) pursuant to any agreement entered into by Parent or Purchaser before the date of this 
Agreement.

Section 6.18	 Additional Agreements.  Purchaser agrees to comply with the obligations set forth in Section 6.18(a) of the Sellers 
Disclosure Schedule. Sellers agrees to comply with the obligations set forth in Section 6.18(b) of the Sellers Disclosure Schedule.

Section 6.19	 Financing Cooperation. 

(a)	 Prior to the Closing, upon the reasonable request (and at the expense) of Purchaser, Sellers shall, and shall cause each of the Group 
Entities and its and their respective directors, managers, officers and employees to, and shall cause each of its and their respective other 
representatives to, use reasonable best efforts to cooperate with Purchaser in connection with (i) the arrangement of the Debt Financing and (ii) 
preparation of information and data regarding the Company of the type and in the form required by and compliant with Regulation S-X under the 
Securities Act, in each case as may be customary and reasonably requested by Purchaser (provided, that, in any event, such requested cooperation 
does not unreasonably interfere with the ongoing business or operations of any Group Entity), including using reasonable best efforts to do the 
following, in each case to the extent so requested: 

(i)	 participate (and use reasonable best efforts to cause senior management and appropriate Representatives of any Group  
Entity to participate) at reasonable times and 
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upon reasonable advance notice in a reasonable number of meetings, presentations, drafting sessions, road shows and due diligence 
sessions (including a reasonable number of such meetings and presentations in connection with obtaining ratings in connection with the 
Debt Financing);  

(ii)	 furnish, or cause to be furnished, to Purchaser and the Debt Financing Sources the Required Information and any other  
financial and other pertinent information and documents available to Sellers regarding the Group Entities as may be reasonably requested 
by Purchaser, its Representatives or the Debt Financing Sources and to the extent customary for financings similar to the Debt Financing 
and reasonably required by the Debt Financing Sources to be included in any customary offering documents or marketing materials or as 
otherwise required to consummate the Debt Financing, including using commercially reasonable efforts to cause the Group Entities’ 
accountants and auditors, as applicable, to provide, consistent with customary practice, (A) drafts and executed versions of customary 
auditors consents and customary comfort letters with respect to financial information relating to the Group Entities as reasonably 
requested by Purchaser or any of its Affiliates as necessary or customary for financings similar to the Debt Financing and (B) assistance in 
the preparation of pro forma financial statements and information (provided that Purchaser or one or more of its Representatives shall be 
responsible for the preparation of any pro forma financial statements and pro forma financial information); 

(iii)	 provide reasonable and customary assistance and cooperation with the marketing and syndication efforts of Purchaser for, 
and with the Debt Financing Sources reasonable and customary due diligence efforts in relation to, any portion of the Debt Financing as 
reasonably requested by Purchaser; 

(iv)	 cooperate to update any Required Information in order to cause such Required Information to be Compliant;

(v)	 All information obtained by Purchaser and its representatives pursuant to this Section 6.19(a) shall be treated as 
“Confidential Information” of the Company and shall be kept confidential in accordance with the terms hereof, except that Purchaser shall 
be permitted to disclose such information to the Debt Financing Sources and other lenders or potential lenders, subject to customary 
confidentiality undertakings by such persons regarding such information. 

(b)	 Notwithstanding anything to the contrary set forth in Section 6.19(a): 

(i)	 the Parties expressly acknowledge and agree that obtaining the Debt Financing is not a condition to Closing;

(ii)	 none of the Group Entities shall be required to commit to take any action that is not contingent upon the Closing or that 
would be effective prior to the Closing (other than, for the avoidance of doubt, the customary authorization letters referred to in Section 
6.19(e) below); and
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(iii)	 no Group Entity will be required to take any action that would reasonably be expected, in the reasonable judgment of the 
Company, to unreasonably interfere with the ongoing business or operations of any Group Entity.

(c)	 Purchaser shall, promptly upon request by the Company, reimburse the Company for all costs, including all reasonable and  
documented out-of-pocket fees, costs and expenses of counsel and other advisors, incurred by any Group Entity, or any of their respective officers, 
directors, managers, employees, agents, Affiliates and representatives in connection with the cooperation contemplated by this Section 6.19; 
provided, that such reimbursement shall not include costs and expenses to the extent incurred in connection with the preparation of financial 
statements or data in form and substance that would be prepared by Sellers or any Group Entity in the ordinary course of business notwithstanding
the provisions of this Section 6.19. 

(d)	 To the extent reasonably requested by the Debt Financing Sources prior to the Closing Date, Sellers and the Group Entities agree to 
use reasonable best efforts to execute and deliver customary authorization letters to the Debt Financing Sources authorizing the distribution of 
Company information to prospective lenders (including customary 10b-5 and material non-public information representations); provided that any 
such letter provides that the Group Entities and their respective Affiliates and representatives shall not have any liabilities of any kind or nature 
resulting from the use of information contained in any marketing materials.

(e)	 For purposes of this Agreement:

(i)	 “Compliant” shall mean, with respect to the Required Information, that (a) such Required Information does not, taken as a 
whole, contain any untrue statement of material fact regarding the Company, or, taken as a whole, omit to state any material fact regarding 
the Company necessary to make such Required Information not materially misleading under the circumstances and in the form under 
which such Required Information has been provided to Purchaser, (b) the independent auditors of the Company have not withdrawn, or 
have not advised the Sellers or the Company in writing that they intend to withdraw, any audit opinion with respect to the audited 
financial statements contained in the Required Information (it being understood that the Required Information will be Compliant if the 
Company’s independent auditors have delivered an unqualified audit opinion with respect to such financial statements and the applicable 
Required Information has been amended), and (c) that the Company’s independent auditors shall not have publicly announced an intention 
to restate and reissue any financial statements contained in the Required Information (it being understood that the Required Information 
will be Compliant if such restatement and reissuance is completed and the applicable Required Information has been amended or the 
Sellers or the Company have, or such auditors have, as applicable, publicly announced that they have concluded that no restatement and 
reissuance shall be required, as applicable).

(ii)	 “ Debt Financing” means debt financing provided by J.P. Morgan Chase N.A. or another lender pursuant to a credit 
agreement with Parent or its Affiliates.

(iii)	 “Debt Financing Sources” means the Persons that have committed to provide or arrange Debt Financing to Parent or its 
Affiliates.
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(iv)	 “Required Information” means (a) all information and data regarding the Company of the type and in the form required by 
and compliant in all material respects with Regulation S-X under the Securities Act for offerings of securities on a registration statement 
on Form S-1 under the Securities Act and of the type and in the form customarily included in offering or syndication documents used to 
syndicate credit facilities or securities of the type to be included in a Debt Financing, including (i) audited financial statements of the 
Company for the year ended December 31, 2025 and (ii) unaudited interim financial statements of the Company for the nine month period 
ended September 30, 2025, (or such later interim period as may become required prior to or on the Closing Date), and (b) all other 
financial, operating and other information relating to the Company or the Sellers for periods or as of dates prior to the Closing (i) of the 
type and form reasonably and customarily included with respect to acquirees in the same business as the Company in the documents 
necessary to execute a Debt Financing or any other offering of securities or that would be reasonably necessary for any Debt Financing 
Sources, underwriters or initial purchasers to receive customary “comfort” (including “negative assurance” comfort) from independent 
accountants and customary legal opinions in connection therewith or (ii) that is necessary for Parent to prepare and file historical and pro 
forma financial statements required by the SEC (including, for the avoidance of doubt, those required to be included in the current report 
on Form 8-K to be filed in connection with the Closing and those required to be included in any registration statement or proxy 
statement). 

ARTICLE VII

CONDITIONS TO CLOSING

Section 7.01	 Conditions Precedent to Obligations of Each Party.  The obligations of each Party to consummate the Transactions are 
subject to the satisfaction, on or prior to the Closing Date, of each of the following conditions (any or all of which may be waived by each of 
Purchaser and the Sellers, in whole or in part, to the extent permitted by applicable Law):

(a)	 no injunction, judgment or ruling enacted, promulgated, issued, entered, amended or enforced by any Governmental Authority shall 
be in effect enjoining, restraining or otherwise making illegal or prohibiting consummation of the Transactions;

(b)	 the waiting period or required approval applicable to the Transactions under the HSR Act shall have expired (or early termination 
shall have been granted) or been received; 

(c)	 at Closing, each BDC shall continue to be governed by a BDC Board and, effective as of the Closing, at least seventy-five percent 
(75%) of whom are not “interested persons” (as defined in the Investment Company Act) of the applicable BDC; and

(d)	 the SBA Approval shall have been obtained.

Section 7.02	 Conditions Precedent to Obligations of Purchaser.  In addition to the conditions set forth in Section 7.01, the obligations of
Purchaser to consummate the Transactions are subject to the satisfaction, on or prior to the Closing Date, of each of the following conditions 
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(any or all of which may be waived by Purchaser, in whole or in part, to the extent permitted by applicable Law):

(a)	 (i) the representations and warranties set forth in Section 3.04, Section 4.05 and Section 4.11(e) shall be true and correct in all 
respects, in each case other than (A) de minimis breaches thereof, or (B) inaccuracies resulting solely from effecting the Pre-Closing Restructuring 
in accordance with its express terms; (ii) the other Fundamental Seller Representations shall be true and correct in all material respects as of the 
Closing Date as though made at and as of the Closing Date (except for any such representations and warranties that are specifically made as of a 
particular date, in which case such representation and warranty shall be true and correct as of such particular date), (iii) the representation and 
warranty of the Company contained in clause (ii) of Section 4.07 shall be true and correct in all respects, and (iv) all other representations and 
warranties of the Sellers set forth in Article III and all other representations of the Company set forth in set forth in Article IV shall be true and 
correct as of the Closing Date as though made at and as of the Closing Date (except for any such representations and warranties that are specifically 
made as of a particular date, in which case such representation and warranty shall be true and correct as of such particular date), in each case for 
purposes of this clause (iv), without giving effect to qualifications based on materiality, Material Adverse Effect or similar phrases in such 
representations and warranties, except where the failure of such representations and warranties referenced in this clause (iv) to be so true and correct 
would not, individually or in the aggregate, has not had, nor would not reasonably be expected to have, individually or in the aggregate, a Material 
Adverse Effect on Sellers or the Group Entities;

(b)	 the Pre-Closing Restructuring shall have been completed;

(c)	 the Sellers shall have performed and complied in all material respects with all covenants required pursuant to the terms of this  
Agreement to be performed or complied with by it on or prior to the Closing Date;

(d)	 Purchaser shall have received from each of the Sellers a certificate, dated as of the Closing Date, to the effect that the conditions 
specified in Section 7.02(a) and Section 7.02(b) are satisfied;

(e)	 Purchaser shall have received all instruments, certificates, agreements or other documents required to be delivered to it in accordance 
with Section 2.03(a);

(f)	 the Closing Fund Client Consent Percentage shall be equal to or greater than the Closing Fund Client Consent Minimum, and  
Purchaser shall have received a certificate signed by a duly authorized officer of Sellers certifying the foregoing;

(g)	 the requisite Consents by BDC shareholders shall have been obtained in accordance with, but subject to the terms of, Section 6.03(c);

(h)	 during the period from the date hereof to the Closing Date, no fact, event or circumstance has occurred or arisen that, individually or 
in combination with any other fact, event or circumstance, has had or would reasonably be expected to have a Material Adverse Effect on the 
Business;
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(i)	 on or prior to the Closing Date, all consents, approvals and notices set forth on Section 7.02(i) of the Sellers Disclosure Schedule 
shall have been obtained; and

(j)	 each Employment Agreement shall be in full force and effect without repudiation, termination (including purported or threatened 
termination) or, except as previously approved in writing by Purchaser, modification or amendment, and the Principal party thereto shall be ready 
and able to commence his full-time employment with Purchaser or one of its Affiliates immediately following the Closing.

Section 7.03	 Conditions Precedent to Obligations of the Sellers.  In addition to the conditions set forth in Section 7.01, the obligations of 
the Sellers to consummate the Transactions are subject to the fulfillment, on or prior to the Closing Date, of each of the following conditions (any or 
all of which may be waived by the Sellers, in whole or in part, to the extent permitted by applicable Law):

(a)	 (i) the Fundamental Purchaser Representations shall be true and correct in all material respects as of the Closing Date as though made 
at and as of the Closing Date (except for any such representations and warranties that are specifically made as of a particular date, in which case 
such representation and warranty shall be true and correct as of such particular date);  and (ii) all other representations and warranties of Purchaser 
set forth in Article V, shall be true and correct in all material respects as of the Closing Date as though made at and as of the Closing Date (except 
for any such representations and warranties that are specifically made as of a particular date, in which case such representation and warranty shall be 
true and correct as of such particular date), in each case, without giving effect to qualifications based on materiality, Material Adverse Effect or 
similar phrases in such representations and warranties, except where the failure of such representations and warranties referenced in this clause (ii) 
to be so true and correct would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect on Parent or 
Purchaser;

(b)	 Purchaser shall have performed and complied in all material respects with all covenants required pursuant to the terms of this  
Agreement to be performed or complied with by it on or prior to the Closing Date;

(c)	 the Sellers shall have received a certificate signed by an officer of Purchaser, dated as of the Closing Date, to the effect that the  
conditions specified in Section 7.03(a) and Section 7.03(b) are satisfied; and

(d)	 the Sellers shall have received all instruments, certificates, agreements or other documents required to be delivered to it in  
accordance with Section 2.03(b).

Section 7.04	 Frustration of Closing Conditions.  A Party may not rely on the failure of any condition set forth in Section 7.01, Section 
7.02 or Section 7.03, as the case may be, to be satisfied if such failure was due to the failure of such Party to perform any of its obligations under 
this Agreement.



 

 95
 

ARTICLE VIII

TERMINATION

Section 8.01	 Termination of Agreement.  Subject to Section 10.04, this Agreement may be terminated at any time prior to the Effective 
Time as follows:

(a)	 by the Sellers or Purchaser on or after September 30, 2026 (as it may be extended by mutual agreement of the Parties, the “Outside 
Date”), if the Closing shall not have occurred by 5:00 p.m. (Eastern U.S. Time) on the Outside Date; provided that neither the Sellers nor Purchaser 
may terminate this Agreement pursuant to this Section 8.01(a) if any of the Sellers or Purchaser, as applicable, is in material breach of any of its 
obligations hereunder and such material breach causes, or results in, either (i) the failure to satisfy the conditions to the obligations of the 
terminating Party to consummate the Transactions set forth in Article VII prior to the Outside Date or (ii) the failure of the Closing to have occurred 
prior to the Outside Date.

(b)	 by mutual written agreement of the Sellers and Purchaser;

(c)	 by the Sellers or Purchaser if an injunction, judgment or ruling enacted, promulgated, issued, entered, amended or enforced by any 
Governmental Authority shall be in effect enjoining, restraining or otherwise making illegal or prohibiting consummation of the Transactions and 
shall have become final and nonappealable; provided that neither the Sellers nor Purchaser may terminate this Agreement pursuant to this Section 
8.01(c) if any of the Sellers or Purchaser, as applicable, is in material breach of any of its obligations hereunder and such material breach causes, or 
results in, the failure of the Closing to occur on or prior to the date of such termination;

(d)	 by Purchaser if (i) Purchaser is not in material breach of any of its obligations hereunder and (ii) any of the Sellers is in material 
breach of any of its representations, warranties or obligations hereunder that renders or would render the conditions set forth in Section 7.02(a) or 
Section 7.02(b) incapable of being satisfied on the Outside Date;

(e)	 by the Sellers if (i) none of the Sellers is in material breach of any of its obligations hereunder and (ii) Purchaser is in material breach 
of any of its representations, warranties or obligations hereunder that renders or would render the conditions set forth in Section 7.03(a) or Section 
7.03(b) incapable of being satisfied on the Outside Date.

Section 8.02	 Procedure upon Termination.  In the event of termination and abandonment by Purchaser or the Sellers, or both, pursuant 
to Section 8.01, written notice thereof shall forthwith be given to the other Parties, and this Agreement shall terminate, and the Transactions shall be 
abandoned, without further action by any Party.

Section 8.03	 Effect of Termination.  In the event that this Agreement is validly terminated in accordance with Section 8.01, then each of 
the Parties shall be relieved of its duties and obligations arising under this Agreement after such termination and such termination shall be without 
Liability to any of the Parties; provided, however, that, subject to the terms, conditions and limitations of this Section 8.03, (a) no such termination 
shall relieve any Party from Liability for Fraud or for willful and material breach by that Party in connection with the Transactions prior 
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to such termination and (b) the provisions of this Section 8.03, Section 6.04, Section 6.08, Article I and Article X shall remain in full force and 
effect and survive any termination of this Agreement in accordance with its terms.

ARTICLE IX

SURVIVAL; REMEDIES; R&W INSURANCE

Section 9.01	 Survival.  The representations and warranties contained in Article III and Article IV, other than Fundamental Seller 
Representations and the representations and warranties in Section 4.15 (Tax Matters), shall terminate at, and shall not survive, the Closing.  The 
Fundamental Seller Representations and the representations and warranties in Section 4.15 (Tax Matters) shall survive until the date that is ninety 
(90) days following the expiration of the applicable statute of limitations.  The representations and warranties contained in Article V, other than the 
Fundamental Purchaser Representations, shall terminate at, and shall not survive, the Closing.  The Fundamental Purchaser Representations shall 
survive the Closing until the date that is ninety (90) days following the expiration of the applicable statute of limitations.  Notwithstanding the 
foregoing, to the extent a claim for indemnification for a breach of a representation and warranty has been made in good faith prior to the last day of 
the relevant survival period of such representation and warranty, such representation or warranty and the associated rights of indemnification shall 
survive with respect to such claim until such claim has been resolved or abandoned.  All covenants and agreements of the Parties that are required to 
be performed prior to or at the Closing shall survive until the Closing for a period of one year.  All covenants and agreements of the Parties that are 
contemplated as being performed following the Closing shall survive the Closing until performed or until such covenants and agreements expire in 
accordance with their terms.

Section 9.02	 Indemnification.

(a)	 Indemnification Provisions for the Benefit of Purchaser Indemnified Persons.  Following the Closing, subject to the limitations set 
forth in Section 9.05, Sellers shall jointly and severally indemnify, defend and hold harmless Purchaser and each of its Affiliates (including the 
Company and its Subsidiaries after the Closing) and each of the Purchaser’s and its Affiliates’ shareholders, partners, equityholders, stockholders, 
managers, directors, officers, employees, successors and permitted assigns, in their capacity as such (the “Purchaser Indemnified Persons”) for, from 
and against all Losses imposed on, incurred or suffered by any Purchaser Indemnified Person to the extent arising out of or relating to (i) any breach 
of, or inaccuracy in, any Fundamental Seller Representations, (ii) any breach of any covenant of Sellers contained in this Agreement, and (iii) the 
matters set forth on Section 9.02 of the Sellers Disclosure Schedule. 

(b)	 Indemnification Provisions for the Benefit of Seller Indemnified Persons.  Following the Closing, subject to the limitations set forth 
in Section 9.06, Purchaser shall indemnify, defend, hold harmless and reimburse Seller and each of its directors, officers, employees, successors and 
permitted assigns, in their capacity as such (the “Seller Indemnified Persons”) for, from and against all Losses imposed on, incurred or suffered by 
any Seller Indemnified Person to the extent arising out of or relating to (i) any breach of, or inaccuracy in, 
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any Fundamental Purchaser Representations, or (ii) any breach of any covenant of Purchaser contained in this Agreement.

(c)	 Materiality Scrape.  For purposes of this Article IX, with respect to each representation or warranty contained in Article IV or Article 
V, in the Ancillary Agreements or in any and the certificates or other instruments delivered in connection herewith any qualification in such 
representation or warranty as to “material”, “materially”, “Material Adverse Effect” (other than in Section 4.07) shall be disregarded and read 
without giving effect to such term for purposes of determining the amount of Losses with respect to breach of a representation or warranty.

(d)	 No Double Recovery For Indemnification for Tax Matters.  For the avoidance of doubt, in no event may indemnification be sought 
under this Article IX with respect to any Tax matters that have been indemnified under Section 6.06, and vice versa.

Section 9.03	 Claim Procedures.

(a)	 In order for Sellers or Purchaser to duly make a valid claim under Section 9.02, such Person must promptly, but in no event later than 
sixty (60) days from the date that such Person first becomes actually aware of such claim, provide written notice to Sellers (in the case of a claim 
made by Purchaser on its own behalf or on behalf of a Purchaser Indemnified Person) or to Purchaser (in the case of a claim made by a Seller on 
their own behalf or on behalf of a Seller Indemnified Person) (the recipient of such notice, the “Indemnifying Party”), which notice shall set forth a 
description in reasonable detail of the occurrence(s) specified in Section 9.02 that such Person alleges to have occurred (including, if applicable, an 
identification of any specific representation or warranty that is alleged to have been breached), a description of the facts and circumstances giving 
rise to such occurrences, the estimated amount of Losses imposed, incurred, suffered or asserted in connection therewith or arising therefrom (to the 
extent then ascertainable), and, to the extent practicable, any other material details pertaining thereto (a “Claim Notice”).  Notwithstanding the 
foregoing, subject to and without limitation of Section 9.01, any failure or delay by such Person in delivering a Claim Notice to the Indemnifying 
Party shall not affect the right of any Indemnified Person to indemnification under this Article IX, except to the extent the Indemnifying Party has 
been prejudiced by such failure or delay.  Each Indemnified Person shall cooperate with and provide to the Indemnifying Party such information 
under the Indemnified Person’s control as the Indemnifying Party may reasonably request for the purposes of determining the validity of the 
allegations made in the Claim Notice and shall keep the Indemnifying Party reasonably and promptly informed of factual and procedural 
developments (including additional information that may come under the Indemnified Person’s control) in connection therewith.

(b)	 In the event the Claim Notice results from any Action asserted or threatened against any Indemnified Person by a third party (a  
“Third-Party Claim”):

(i)	 Purchaser (in the case of a claim made by Purchaser on its own behalf or on behalf of a Purchaser Indemnified Person) or 
the Sellers (in the case of a claim made by a Seller on their own behalf or on behalf of a Seller Indemnified Person) shall provide the 
Claim Notice to the Indemnifying Party not later than ten (10) Business Days following such Indemnified Person’s receipt of the Third-
Party Claim, and, in any event, not less than ten (10) Business Days preceding the date by which an appearance is required to be made 
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before a court, arbitrator or other tribunal or an answer or similar pleading is required to be filed in a litigation or other proceeding; 
provided that the failure to timely provide a Claim Notice shall not relieve the Indemnifying Party of its obligations under this Article IX, 
except to the extent that the Indemnifying Party has been prejudiced by such failure.

(ii)	 During the period ending on the earlier of (x) twenty (20) Business Days following the Indemnifying Party’s receipt of the 
Claim Notice and (y) five (5) Business Days preceding the date on which an appearance is required to be made before a court, arbitrator or 
other tribunal or an answer or similar pleading is required to be filed, the Indemnifying Party shall be entitled to notify the Indemnified 
Person of its election to assume and control the defense of the Third-Party Claim, unless (A) the Third-Party Claim seeks an injunction or 
other equitable or non-monetary relief against the Indemnified Person, (B) the Third-Party Claim arises in connection with any criminal 
matter, or (C) the Third-Party Claim relates to or arises in connection with any Taxes of, or with respect to any Group Entity, or (D) the 
damages from the Third-Party Claim are reasonably expected to be, in whole or part, covered by the representations and warranties 
insurance policy acquired by Purchaser pursuant to Section 9.10.  Any Indemnified Person shall have the right to employ separate counsel 
in any such action or claim and to participate in the defense thereof either at its own expense or at the Indemnifying Party’s cost and 
expense if (1) the employment of such counsel has been specifically authorized in writing by the Indemnifying Party, (2) in the reasonable 
opinion of counsel to the Indemnified Person, a conflict or potential conflict exists between the Indemnified Person and the Indemnifying 
Party that would make such separate representation advisable or (3) one or more defenses are available to the Indemnified Person that are 
not available to the Indemnifying Party (provided that, in the case of clause (1), (2) or (3), the Indemnifying Party shall not be liable for 
the fees and expenses of more than one external law firm for all Indemnified Persons, other than local counsel, in any action or claim or 
group of related actions or claims).

(iii)	 If the Indemnifying Party duly and timely makes such election, such election shall constitute the Indemnifying Party’s  
conclusive acknowledgment that the Indemnified Person is entitled to be indemnified, defended, held harmless and reimbursed in 
accordance with this Article IX for, from and against the Third-Party Claim, the Indemnifying Party shall defend the Indemnified Person 
by appropriate proceedings and shall have the sole power (as between the Indemnifying Party and the Indemnified Person) to direct and 
control such defense and the settlement, arbitration, litigation and appellate strategy relating to the Third-Party Claim.  The Indemnified 
Person shall be entitled but not obligated to participate in any such defense and to employ separate counsel of its choosing for such 
purpose on its account; provided that, if in the reasonable opinion of counsel to the Indemnified Person, there are defenses available to the 
Indemnified Person that are different from or in addition to those available to the Indemnifying Party, then the reasonable fees and 
expenses of one external law firm to the Indemnified Person shall be paid by the Indemnifying Party; provided, further, that, if (A) the 
Indemnified Person and Indemnifying Party are both named parties to the proceedings and the Indemnified Person shall have reasonably 
concluded that representation of both parties by the same counsel would be inappropriate due to actual or potential conflicts between them 
or (B) the Indemnified Person assumes the defense of a Third-Party Claim after the Indemnifying 
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Party has failed to pursue a Third-Party Claim it has assumed in a reasonably diligent manner, as provided in the first sentence of Section 
9.03(b)(iii), the Indemnifying Party shall bear the reasonable and documented out-of-pocket costs and expenses of one external law firm 
(in addition to, but only to the extent necessary, one local counsel), which shall represent all Indemnified Persons arising out of the same 
or similar set of circumstances in connection with such defense.  If the Indemnifying Party shall control the defense of any such claim, the 
Indemnifying Party shall be entitled to settle such claims; provided that the Indemnifying Party shall not, without the prior written consent 
of the Indemnified Person (which consent shall not be unreasonably withheld, conditioned or delayed), settle, compromise or offer to 
settle, compromise or cease to defend such Third-Party Claim if such settlement, compromise or cessation would result in (1) the 
imposition of a consent order, injunction or decree that would restrict the future activity or conduct of the Indemnified Person or any of its 
Affiliates, (2) a finding or admission of a violation of Law or violation of the rights of any Person by the Indemnified Person or any of its 
Affiliates or (3) any non-monetary condition or obligation being imposed on any Indemnified Person or any of its Affiliates.

(iv)	 If the Indemnifying Party (A) does not duly and timely make such election, or (B) after timely making such election, fails 
to take reasonable steps to diligently defend the Third-Party Claim within ten (10) Business Days after its receipt of written notice from 
the Indemnified Person to the effect that the Indemnifying Party has so failed, the Indemnified Person shall be entitled but not obligated to 
notify the Indemnifying Party of its election to assume and control such defense from the Indemnifying Party, whereupon the Indemnified 
Person and not the Indemnifying Party shall have the powers described in the first sentence of Section 9.03(b)(ii).

(v)	 Each Indemnified Person and the Indemnifying Party shall reasonably cooperate with each other to ensure the proper and 
adequate investigation and defense of all Third-Party Claims.  Each Indemnified Person and the Indemnifying Party shall keep each other 
fully and promptly informed with respect to the status of all Third-Party Claims and shall deliver to each other copies of all material 
written notices and documents received by the other that relate to any Third-Party Claims.  The Person controlling the defense of a Third-
Party Claim shall in good faith allow the Indemnifying Party or Indemnified Person, as the case may be, to make comments to the 
materials filed or submitted in such defense, and shall consider such comments in good faith.

(vi)	 To the extent of any conflict between this Section 9.03 and Section 6.06, Section 6.06 shall apply with respect to Taxes.

Section 9.04	 Insurance Proceeds; Duty to Mitigate.  In calculating the amount of any Loss, the proceeds actually received by the
Indemnified Person or any of its Affiliates (net of any costs of such recovery) under any insurance policy or pursuant to any claim, recovery, 
settlement or payment by or against any other Person, in each case as a direct result of such Loss, shall be deducted from the amount of such Loss. 
The Indemnified Person shall use commercially reasonable efforts to recover any such insurance or other proceeds from third parties; provided, 
however, nothing contained in this Section 9.04 shall require or be construed to require any Indemnified Person or any of its Affiliates to commence 
any legal proceeding, arbitration or other 
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dispute resolution mechanism against the insurance provider under or in respect of such insurance or file a claim notice under such insurance for 
Losses which are below the retention or losses that are expressly excluded under the terms of such insurance policy, provided that, with respect to 
Losses below the retention of such insurance policy, Section 9.08(a)(i) shall not be satisfied unless a claim notice is filed under such insurance 
policy.  Each Party agrees to use commercially reasonable efforts to mitigate any Losses that form the basis of any claim for indemnification under 
this Article IX.

Section 9.05	 Limitations on Liability of Company Indemnifying Persons.

(a)	 Notwithstanding anything herein to the contrary, Sellers shall have no obligation to indemnify, defend or hold harmless the Purchaser 
Indemnified Persons, in the aggregate, for, from or against any Losses under Section 9.02(a) to the extent the aggregate amount of such Losses 
under Section 9.02(a), together with the amount of Sellers’ indemnity obligations, if any, under Section 6.06(k)(ii), exceeds the Equity 
Consideration and Final Cash Consideration actually received by Sellers plus the portion of the gross Earnout Payments actually received by 
Sellers.

(b)	 Nothing in this Section 9.05 shall limit recovery by the Purchaser Indemnified Persons from Sellers for Losses in connection with 
Fraud or any matter addressed in Section 6.06.

Section 9.06	 Limitations on Liability of Purchaser.

(a)	 Notwithstanding anything herein to the contrary, Purchaser shall have no obligation to indemnify, defend or hold harmless the Seller 
Indemnified Persons, in the aggregate, for, from or against any Losses under Section 9.02(b) to the extent the aggregate amount of such Losses 
under Section 9.02(b) exceeds the Equity Consideration and Final Cash Consideration.

(b)	 Nothing in this Section 9.06 shall limit recovery by the Purchaser Indemnified Persons from Sellers for Losses in connection with 
Fraud or any matter addressed in Section 6.06.

Section 9.07	 No Duplication of Losses.  The amount of any Losses to which any Indemnified Person is entitled hereunder shall be 
determined without duplication of any other recovery hereunder in respect of such Losses, and, in furtherance of the foregoing, each of the Parties 
hereby acknowledges and agrees that no Party shall have any obligations or liability under this Article IX with respect to any amount to the extent 
such amount has already been recovered by the applicable Indemnified Person.  In no event shall the definition of Losses include any indirect, 
consequential, special, punitive or exemplary damages, except to the extent such damages are awarded as part of a Third-Party Claim or are 
imposed by a Governmental Authority.

 
Section 9.08	 Payments.

(a)	 Satisfaction of Losses.  In the event a claim for indemnification of a Loss of any Purchaser Indemnified Person pursuant to Section 
9.02 has been finally determined (for the avoidance of doubt, after giving effect to the limitations set forth in Section 9.04, Section 9.05 and Section 
9.07), the amount of the final determination of such Loss shall be recovered from and otherwise satisfied as follows: (i) first, from the 
representations and warranties insurance policy obtained by the Purchaser pursuant to Section 9.10 until the full amount of coverage thereunder 
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has been exhausted, to the extent coverage is available, (ii) second, from any Earnout Payment otherwise earned and payable, (iii) third, through the 
cancellation of Units held by the Indemnifying Party, and (iv) fourth, by wire transfer of immediately available funds to an account designated by 
Purchaser within ten (10) Business Days of such determination.  In the event a claim for indemnification of a Loss of any Seller Indemnified Person 
pursuant to Section 9.02(b) has been finally determined (for the avoidance of doubt, after giving effect to the limitations set forth in Section 9.04, 
Section 9.06 and Section 9.07), the amount of the final determination of such Loss shall be paid by Purchaser by wire transfer of immediately 
available funds to an account designated by the Sellers within ten (10) Business Days of such determination.  A claim, and the amount of Loss 
therefor, shall be deemed to be “finally determined” for purposes of this Article IX when Purchaser and the Sellers have so determined by mutual 
written agreement or, if disputed, when a final, non-appealable order or judgment with respect to such claim has been entered by or with a court of 
competent jurisdiction pursuant to Section 10.03. Nothing contained in this Agreement shall require or be construed to require the Purchaser 
Indemnified Persons to commence any legal proceeding, arbitration or other dispute resolution mechanism against the any insurer, reinsurer, or 
Affiliate thereof under or in respect of any representations and warranties insurance policy.

(b)	 Treatment of Payments.  All payments made by an Indemnifying Party to an Indemnified Person in respect of any claim pursuant to 
Section 9.02 shall be treated as adjustments to the consideration paid pursuant to the Transactions for Tax purposes to the extent permitted under 
applicable Law.

(c)	 Right to Set-Off.  Purchaser shall have the right (but not the obligation), in respect of any Losses which are then due and payable by 
Sellers in respect of a claim for indemnification made by Purchaser (on its own behalf or on behalf of a Purchaser Indemnified Person) pursuant to 
this Article IX that has been finally determined to set-off such amount against, in order of maturity, any and all payments at any time and from time 
to time due from Purchaser to Sellers (including, for the avoidance of doubt, any Earnout Payment or portion thereof) pursuant to this Agreement or 
otherwise.

Section 9.09	 Exclusive Remedies.  Following the Closing, no Party shall assert against any other Party any claim, cause of action, right 
or remedy, or any Action, with respect to the subject matter of this Agreement, other than (a) claims pursuant to and in accordance with Section 
2.04 and Section 2.08 (which shall be resolved in accordance with the dispute mechanism set forth in Section 2.05 and, as applicable, Section 2.08), 
Section 6.06 and this Article IX, (b) claims that a Party committed Fraud, and (c) claims for specific enforcement, an injunction or other equitable 
relief pursuant to Section 10.04.  Following the Closing, the claims specified in clauses (a) through (c) of the previous sentence shall constitute the 
Parties’ sole and exclusive rights and remedies (each on its own behalf, and (i) on behalf of the Purchaser Indemnified Persons in the case of 
Purchaser and (ii) the Seller Indemnified Persons in the case of the Sellers) for any and all Losses or other claims with respect to any actual or 
alleged breach of this Agreement, and shall supersede all other rights and remedies available at law or in equity (including any right of rescission, 
right of contribution or claim arising under any applicable statutes); provided, however, that the foregoing shall not prohibit any party to an 
Ancillary Agreement from making any claim for a breach thereof following Closing.
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Section 9.10	 R&W Insurance.  In the event Purchaser notifies Sellers that Purchaser intends to obtain representations and warranties 
insurance, Sellers agree to cooperate with Purchaser in connection therewith and to provide Purchaser with all such information reasonably 
requested by Purchaser in connection with its obtaining of representations and warranties insurance.  The premium for any such insurance policy 
and any reasonable costs and expenses associated therewith shall be borne fifty percent (50%) by Sellers and fifty percent (50%) by Purchaser; 
provided, however, that in no event shall Sellers’ payment obligation under this Section 9.10 exceed $500,000.

ARTICLE X

MISCELLANEOUS

Section 10.01	 Entire Agreement; Amendments and Waivers.  This Agreement and the Ancillary Agreements represent the entire 
understanding and agreement, and supersede all other prior agreements and understandings, both written and oral, among the Parties and their 
Affiliates, or any of them, with respect to the subject matter hereof.  This Agreement may be amended, supplemented or changed only by a written 
instrument signed by each of the Parties.  Each provision in this Agreement may be waived only by a written instrument making specific reference 
to this Agreement signed by the Party against whom enforcement of any such provision so waived is sought.  No action taken pursuant to this 
Agreement, including any investigation by or on behalf of any Party, shall be deemed to constitute a waiver by the Party taking such action of 
compliance with any representation, warranty, covenant or agreement contained herein.  The waiver by any Party of a breach of any provision of 
this Agreement shall not operate or be construed as a further or continuing waiver of such breach or as a waiver of any other or subsequent breach.  
No failure on the part of any Party to exercise, and no delay in exercising, any right, power or remedy hereunder shall operate as a waiver thereof, 
nor shall any single or partial exercise of such right, power or remedy by such Party preclude any other or further exercise thereof or the exercise of 
any other right, power or remedy.

Section 10.02	 Binding Effect; Third-Party Beneficiaries; Assignment.

(a)	 This Agreement shall be binding upon and inure to the benefit of the Parties and their respective successors and permitted assigns.  
Nothing in this Agreement shall create or be deemed to create any third-party beneficiary rights in any Person that is not a Party, except that (i) 
Section 6.12 shall be for the benefit of, and enforceable by, any affected Nonparty Affiliate of Sellers, (ii) the Purchaser Indemnified Persons and 
Seller Indemnified Persons shall be third-party beneficiaries of the relevant provisions of Article IX, and (iii) and Section 10.10 shall be for the 
benefit of, and enforceable by, any affected Nonparty Affiliate of the Parties.

(b)	 No assignment of this Agreement or of any rights or obligations hereunder may be made, directly or indirectly (by operation of law 
or otherwise), by any Party without the prior written consent of the other Parties; provided further that Purchaser may assign, transfer or pledge, in 
whole or in part, all or any of its respective rights or obligations under this Agreement (other than its obligations hereunder to issue Units) to one or 
more of its Affiliates without the consent of any Person, provided that any such assignment shall not relieve the assignor from any obligation 
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under this Agreement.  Any purported assignment not permitted under this Section 10.02(b) shall be null and void.

Section 10.03	 Governing Law; Jurisdiction.

(a)	 This Agreement, and all claims or causes of action (whether in contract, tort or otherwise) based upon, arising out of or relating to 
this Agreement or the negotiation, execution or performance of this Agreement (including any claim or cause of action based upon, arising out of or 
relating to any representation or warranty made in or in connection with this Agreement) shall be governed by and construed in accordance with the 
Laws of the State of Delaware, regardless of the Laws that might otherwise govern under applicable principles of conflicts of laws.

(b)	 Subject to Section 2.05 and Section 2.08, each of the Parties hereby irrevocably and unconditionally (i) submits, for itself and its 
property, to the exclusive jurisdiction of the Delaware Court of Chancery (or, only if the Delaware Court of Chancery declines to accept jurisdiction 
over a particular matter, the Superior Court of the State of Delaware (and the Complex Commercial Litigation Division thereof if such division has 
jurisdiction over the particular matter), or if the Superior Court of the State of Delaware does not have jurisdiction, any federal or state court of the 
United States of America sitting in the State of Delaware) (“Delaware Courts”), and any appellate court from any decision thereof, in any Action 
based upon, arising out of or relating to this Agreement or the negotiation, execution or performance of this Agreement (including any claim or 
cause of action based upon, arising out of or relating to any representation or warranty made in or in connection with this Agreement), or for 
recognition or enforcement of any judgment, and agrees that all claims in respect of any such Action shall be heard and determined in the Delaware 
Courts, (ii) waives, to the fullest extent it may legally and effectively do so, any objection which it may now or hereafter have to the laying of venue 
of any Action based upon, arising out of or relating to this Agreement or the negotiation, execution or performance of this Agreement (including 
any claim or cause of action based upon, arising out of or relating to any representation or warranty made in or in connection with this Agreement) 
in the Delaware Courts, (iii) waives, to the fullest extent permitted by Law, the defense of an inconvenient forum to the maintenance of such Action 
in any such court and (iv) agrees that a final judgment in any such Action shall be conclusive and may be enforced in other jurisdictions by suit on 
the judgment or in any other manner provided by Law.  Each of the Parties agrees that service of process, summons, notice or document by 
registered mail addressed to it at the applicable address set forth in Section 10.07 shall be effective service of process for any Action brought in any 
such court.

Section 10.04	 Specific Enforcement.  The Parties agree that irreparable damage for which monetary relief, even if available, may not be 
an adequate remedy, may occur in the event that any provision of this Agreement is not performed in accordance with its specific terms or is 
otherwise breached, including if the Parties fail to take any action required of them hereunder to consummate this Agreement, subject to the terms 
and conditions of this Agreement.  The Parties acknowledge and agree that (a) the Parties shall be entitled to seek an injunction or injunctions, 
specific performance or other equitable relief to (i) solely prior to the Outside Date, to cause the Transactions to be consummated on the terms and 
subject to the conditions set forth in this Agreement or (ii) otherwise prevent breaches of this Agreement and to enforce specifically the terms and 
provisions hereof in the courts described in Section 10.03(b) without proof of damages or otherwise, this being in addition to any other remedy to 
which they are entitled under this 
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Agreement and (b) the right to seek specific enforcement is an integral part of the Transactions and without that right, the Parties would not have 
entered into this Agreement.  The Parties agree not to assert that a remedy of specific enforcement is unenforceable, invalid, contrary to Law or 
inequitable for any reason, and not to assert that a remedy of monetary damages would provide an adequate remedy or that the parties otherwise 
have an adequate remedy at law.  The Parties acknowledge and agree that any Party seeking an injunction or injunctions to prevent breaches of this 
Agreement and to enforce specifically the terms and provisions of this Agreement in accordance with this Section 10.04 shall not be required to 
provide any bond or other security in connection with any such Order or injunction, and each Party hereby waives any requirement for the securing 
or posting of any such bond or other security in connection with such remedy.  Each Party further agrees that the only permitted objection that it 
may raise in response to any action for equitable relief is that it contests the existence of a breach or threatened breach of this Agreement.

Section 10.05	 Waiver of Jury Trial.  EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY BASED 
UPON, ARISING OUT OF OR RELATING TO THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, 
AND THEREFORE IT HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY 
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION THAT MAY DIRECTLY 
OR INDIRECTLY BASED UPON, ARISING OUT OF OR RELATING TO THIS AGREEMENT AND ANY OF THE ANCILLARY 
AGREEMENTS IN CONNECTION HEREWITH OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY.  EACH PARTY 
CERTIFIES AND ACKNOWLEDGES THAT (A) NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS 
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK 
TO ENFORCE THE FOREGOING WAIVER, (B) IT UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF SUCH WAIVER,
 (C) IT MAKES SUCH WAIVER VOLUNTARILY AND (D) IT HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG 
OTHER THINGS, THE MUTUAL WAIVER AND CERTIFICATIONS IN THIS SECTION 10.05.

Section 10.06	 Remedies.  Any and all remedies herein expressly conferred upon a Party will be deemed cumulative with and not 
exclusive of any other remedy conferred hereby or by law or equity upon such Party, and the exercise by a Party of any one remedy will not 
preclude the exercise at any time of any other remedy, except to the extent expressly limited hereby.

Section 10.07	 Notices.  All notices and other communications under this Agreement shall be in writing and shall be deemed given (a) 
when delivered personally by hand (with written confirmation of receipt by other than automatic means, whether electronic or otherwise), (b) when 
sent by facsimile (with written confirmation of transmission) or email (unless an automatic response has been received indicating that the recipient 
did not receive such email) or (c) one (1) Business Day following the day sent by an internationally recognized overnight courier (with written 
confirmation of receipt), in each case, at the following addresses, facsimile numbers and email addresses (or to such other address, facsimile number 
or email address as a Party may have specified by notice given to the other Party pursuant to this provision):

If to one or more Sellers:



 

 105
 

4400 Post Oak Parkway
Unit 2200
Houston, TX 77027   

Attn:  Robert Ladd; W. Todd Huskinson
Email: rladd@stelluscapital.com; thuskinson@stelluscapital.com

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

Eversheds Sutherland (US) LLP
700 Sixth St. NW Suite 700 
Washington, DC 20001
Attn:  Doug Leary; Stephani Hildebrandt; Matthew Hazelett
Email:  dougleary@eversheds-sutherland.com
 	 stephanihildebrandt@eversheds-sutherland.com
 	 matthewhazlett@eversheds-sutherland.com

If to Purchaser:

c/o P10, Inc.
2699 Howell Street
Suite 1000
Dallas, Texas 75204
Attention: Arjay Jensen
Email:	 ajensen@p10alts.com
with a copy to (which shall not constitute notice):

Kirkland & Ellis LLP
4550 Travis Street
Dallas, TX 75205 
Attention: Rami Totari; James Mayne
Email: rami.totari@kirkland.com; james.mayne@kirkland.com

Any Party from time to time may change its address, facsimile number or other information for the purpose of notices to that Party by giving notice, 
in accordance with this Section 10.07, specifying such change to the other Parties.

Section 10.08	 Severability.  If any condition, term or other provision of this Agreement is invalid, illegal or incapable of being enforced 
by any Law or public policy, all other conditions, terms or provisions of this Agreement shall nevertheless remain in full force and effect so long as 
the economic or legal substance of the Transactions is not affected in any manner materially adverse to any party.  Upon such determination that 
any term or other provision is invalid, illegal or incapable of being enforced, the Parties shall negotiate in good faith to modify this Agreement so as 
to effect the original intent of the Parties as closely as possible in an acceptable manner in order that the Transactions are consummated as originally 
contemplated to the greatest extent possible.
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Section 10.09	 Expenses.  Except as otherwise provided in this Agreement, each Party shall bear its own expenses incurred in connection 
with the negotiation, execution and performance of this Agreement, each Ancillary Agreement and each other agreement, document and instrument 
contemplated by this Agreement and the consummation of the Transactions; provided however, that notwithstanding the foregoing, the Sellers, on 
one hand, and Purchaser, on the other hand, shall each be responsible for fifty percent (50%) of the costs and expenses (i) of preparing, filing, 
printing and mailing the Proxy Statement (including reasonable legal, accounting and other expenses of the BDCs), and all other filing fees and 
amounts paid to the SEC in connection with the Transactions and (ii) associated with any filing required under the HSR Act.

Section 10.10	 Non-Recourse.  All Actions, Liabilities or causes of action (whether in contract or in tort, in law or in equity or granted by 
statute) that may be based upon, in respect of, arise under, out or by reason of, be connected with or relate in any manner to this Agreement, or the 
negotiation, execution or performance of this Agreement (including any representation or warranty made in, in connection with, or as an 
inducement to, this Agreement), may be made against only (and such representations and warranties are those solely of) the Persons that are 
expressly identified as Parties to this Agreement (the “Contracting Parties”).  No Person who is not a Contracting Party, including any current, 
former or future director, officer, employee, consultant, incorporator, member, partner, manager, stockholder, Affiliate, agent, attorney, 
Representative or assignee of, and any financial advisor or lender to, any Contracting Party, or any current, former or future director, officer, 
employee, consultant, incorporator, member, partner, manager, stockholder, Affiliate, agent, attorney, Representative or assignee of, and any 
financial advisor or lender to, any of the foregoing (collectively, the “Nonparty Affiliates”), shall have any Liability (whether in contract or in tort, 
in law or in equity, or granted by statute) for any claims, causes of action or Liabilities arising under, out of, in connection with, or related in any 
manner to this Agreement or based on, in respect of, or by reason of this Agreement or its negotiation, execution, performance or breach, and, to the 
maximum extent permitted by Law, each Contracting Party hereby waives and releases all such Liabilities, claims, causes of action and obligations 
under this Agreement against any such Nonparty Affiliates.  Without limiting the foregoing, to the maximum extent permitted by Law, (a) other 
than in the case of Fraud, each Contracting Party hereby waives and releases any and all rights, claims, demands, or causes of action that may 
otherwise be available at law or in equity, or granted by statute, to avoid or disregard the entity form of a Contracting Party or otherwise impose 
Liability of a Contracting Party on any Nonparty Affiliate, whether granted by statute or based on theories of equity, agency, control, 
instrumentality, alter ego, domination, sham, single business enterprise, piercing the veil, unfairness, undercapitalization or otherwise and (b) each 
Contracting Party disclaims any reliance upon any Nonparty Affiliates with respect to the performance of this Agreement or any representation or 
warranty made in, in connection with, or as an inducement to this Agreement.

Section 10.11	 Counterparts.  This Agreement may be executed in any number of counterparts (including by means of facsimile or email 
in .pdf format), each of which will be deemed to be an original copy of this Agreement and all of which, when taken together, will be deemed to 
constitute one and the same agreement.

 
[Signature pages follow]



 

[Signature page to Interest Purchase Agreement]

IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed by their respective officers thereunto duly authorized, 
as of the date first written above.

 

SCM HOLDINGS GP, LLC 
 

By: 	  /s/ W. Todd Huskinson	
	 Name:  W. Todd Huskinson	
	 Title:    Authorized Signatory

 

STELLUS CAPITAL MANAGEMENT HOLDINGS, L.P.

 

By: 	  /s/ W. Todd Huskinson	
	 Name:  W. Todd Huskinson	
	 Title:    Authorized Signatory

P10 INTERMEDIATE HOLDINGS, LLC,

 

By: 	  /s/ Luke A. Sarsfield	
	 Name:  Luke A. Sarsfield	
	 Title:   Chief Executive Office

  /s/ Robert T. Ladd                                       
By: Robert T. Ladd
 

  /s/ Joshua T. Davis 
By: Joshua T. Davis
 

  /s/ Dean A. D’Angelo 
By: Dean A. D’Angelo
 

  /s/ W. Todd Huskinson 
W. Todd Huskinson



1 After minority interest payments related to Stellus Private BDC Advisor, LLC. 
 

	 	
 

 
 
 

P10 Expands into Lower-Middle Market Direct Lending with Acquisition of Stellus Capital 
Management

 
Established direct lender with a 20+ year track record will add 

approximately $3.8 billion in assets under management
 

Lower-middle market focus a natural fit with existing P10 strategies 
 

DALLAS, February 5, 2026 (GLOBE NEWSWIRE) -- P10, Inc. (NYSE: PX) (“P10” or the “Company”), a 
leading private markets solutions provider, today announced it has entered into a definitive agreement to 
acquire Stellus Capital Management, LLC (“Stellus”), a U.S. direct lender specializing in senior secured 
loans in the lower-middle market, for an initial purchase price of $250 million. Stellus will continue to be 
managed by its current partners who will retain control of its day-to-day operations, including investment 
decisions and investment committee processes. 
 
Based in Houston, TX, Stellus is an established direct lending platform that provides senior-secured loans 
to sponsor-backed, lower-middle market companies in the U.S. With approximately $3.8 billion in assets 
under management, including $2.6 billion in fee-paying AUM, Stellus earns more than 70% of its fee-
related revenue from permanent capital vehicles. Stellus’ senior team has been investing together for 
more than 20 years and has deployed more than $10.3 billion of capital across over 375 companies 
during that time. 
 
"This acquisition is a continuation of P10’s long-term strategy to partner with leading specialized 
investment managers operating in the middle and lower-middle market and adds a best-in-class direct 
lending franchise to our platform,” said Luke Sarsfield, P10 Chairman and Chief Executive Officer. 
“Stellus Managing Partner Robert Ladd and his team have built a firm with a strong history of growth, 
proven track record of vehicle launches and robust credit and investment performance across economic 
cycles. Further, Stellus’ sponsor borrower base is a natural fit within P10’s middle and lower-middle 
market GP sponsor ecosystem, creating the potential for new opportunities across the firm. With our 
shared philosophy of investment excellence, client outcomes, and long-term value creation, we look 
forward to Stellus joining our leading alternatives platform.”
 
Robert Ladd, Managing Partner of Stellus, added, “Luke and the P10 team have established a highly 
scaled and diversified private markets platform with a clear focus on the middle and lower-middle 
markets, and we see strong alignment in our respective approaches. This transaction will enhance our 
ability to develop additional strategies and investment vehicles that meet the evolving needs of global 
investors seeking access to opportunities in our markets and those of sponsors and borrowers seeking a 
reliable, thoughtful lending partner. We look forward to working closely with the P10 team to support 
disciplined growth and long-term value creation for our clients.” 
 
As previously announced, P10 will rebrand to Ridgepost Capital, Inc, effective February 11, 2026. 
Beginning that day, the Company’s stock will trade on the New York Stock Exchange and NYSE Texas 
under the new ticker symbol “RPC.”
 
Transaction Overview 
P10 has agreed to acquire 100% of the issued and outstanding equity interests of Stellus and 100% of its 
fee-related earnings.1 The transaction does not include any existing private fund carried interest or 
performance fees. 
 



	 	
 

 
The initial consideration of $250 million is composed of $125 million in cash and $125 million in units of 
P10 Intermediate Holdings, LLC which can be exchanged into P10 common stock, following applicable 
restrictive periods. P10 expects to finance the cash portion of the initial consideration with a mix of cash-
on-hand and by drawing on P10’s revolving credit facility. Additionally, up to $60 million in earnout 
consideration may be payable based on fee-related revenue in 2027 and 2029. 
 
The transaction is expected to close in mid-2026, subject to BDC shareholder approvals and other 
customary closing conditions. In the first full-year post close, the transaction is expected to be modestly 
accretive to ANI per share and FRE margin, assuming no synergies in either case. For more information 
on the transaction, visit the investor relations section of P10’s website, where an investor presentation is 
available, or access P10’s filings on the SEC website.
 
Kirkland & Ellis LLP and Troutman Pepper Locke LLP are serving as legal advisors to P10.
 
Goldman, Sachs & Co. is acting as exclusive financial advisor and Eversheds Sutherland (US) LLP and 
Winston & Strawn LLP are serving as legal advisors to Stellus.
 
About P10
P10 (NYSE: PX) is a leading private markets solutions provider with over $40 billion in assets under 
management as of September 30, 2025. P10 invests across Private Equity, Private Credit, and Venture 
Capital in access-constrained strategies, with a focus on the middle and lower-middle market. P10’s 
products have a global investor base and aim to deliver compelling risk-adjusted returns. For additional 
information, please visit www.p10alts.com.
 
About Stellus Capital Management 
Stellus Capital Management is a leading direct lender specializing in senior secured loans in the lower-
middle market. With a track record spanning over 20 years, the Stellus team has invested over $10.3 
billion in 375+ portfolio companies and has approximately $3.8 billion in assets under management, 
including $2.6 billion in fee-paying assets under management. Stellus is headquartered in Houston, TX 
with offices in Charlotte, NC and the Washington, D.C. area. Visit www.stelluscapital.com. 
 
P10 Investor Contact:
info@p10alts.com
 
P10 Media Contact:
Josh Clarkson
Taylor Donahue
jclarkson@prosek.com
 
Forward-Looking Statements
Some of the statements in this press release may constitute “forward-looking statements” within the 
meaning of Section 27A of the Securities Act of 1933, Section 21E of the Securities Exchange Act of 
1934 and the Private Securities Litigation Reform Act of 1995. Words such as “will,” “expect,” “believe,” 
“estimate,” “continue,” “anticipate,” “intend,” “plan” and similar expressions are intended to identify these 
forward-looking statements. Forward-looking statements discuss management’s current expectations and 
projections relating to P10’s financial position, results of operations, plans, objectives, future performance, 
and business. The inclusion of any forward-looking information in this press release should not be 
regarded as a representation that the future plans, estimates, or expectations contemplated will be 
achieved. Forward-looking statements reflect management’s current plans, estimates, and expectations, 
and are inherently uncertain. All forward-looking statements are subject to known and unknown risks, 
uncertainties, assumptions and other important factors that may cause actual results to be materially 
different; global and domestic market and business conditions; successful execution of business and 
growth strategies and regulatory factors relevant to its business; changes in its tax status; its ability to 
maintain its fee structure; its ability to attract and retain key employees; its ability to manage its 
obligations under its debt agreements; its ability to make acquisitions and successfully integrate the 



	 	
 

 
businesses it acquires; assumptions relating to its operations, financial results, financial condition, 
business prospects and growth strategy; and its ability to manage the effects of events outside of its 
control. The foregoing list of factors is not exhaustive. For more information regarding these risks and 
uncertainties as well as additional risks that P10 faces, refer to the “Risk Factors” included in P10’s 
annual report on Form 10-K for the year ended December 31, 2024, filed with the U.S. Securities and 
Exchange Commission (“SEC”) on February 28, 2025, and in its subsequent reports filed from time to 
time with the SEC. The forward-looking statements included in this presentation are made only as of the 
date hereof. P10 undertakes no obligation to update or revise any forward-looking statement as a result of 
new information or future events, except as otherwise required by law.
 
Key Financial & Operating Metrics
Fee-paying assets under management reflects the assets from which P10 earns management and 
advisory fees. Its vehicles typically earn management and advisory fees based on committed capital, and 
in certain cases, net invested capital, depending on the fee terms. Management and advisory fees based 
on committed capital are not affected by market appreciation or depreciation.



P10 Expands into Lower-Middle Market �Direct Lending with Acquisition of �Stellus Capital Management February 5, 2026 Note: P10, Inc. to become Ridgepost Capital, Inc. on February 11, 2026



Strategic Expansion into Lower-Middle Market Direct Lending Stellus’ disciplined investment and underwriting process coupled with structurally low financial leverage in the lower-middle market have driven low historical default and loss rates 3 Shared values with a focus on investment excellence, client focus and long-term value creation and aligned economic incentives 5 Experienced senior team with a 20+ year track record, over $10.3B invested in over 375 companies1 and a deep bench of investment professionals 4 Extends P10’s capabilities to lower-middle market direct lending with a sponsor focus that fits extremely well with the middle and lower-middle market GP ecosystem of P10’s existing strategies, particularly RCP 1 Brings strong history of growth, a proven track record of vehicle launches and attractive investment performance 2 Represents financially attractive terms to P10 shareholders, with ANI per share accretion and FRE margin expansion 6 P10, Inc. (“P10”) to acquire Stellus Capital Management, LLC (“Stellus”), a US direct lender focused on the lower-middle market with $3.8B in AUM



Established direct lending platform based in Houston, TX providing senior-secured loans to sponsor-backed, lower-middle market companies in the US Senior team established the direct lending practice at D.E. Shaw in 2004 and spun-out to form Stellus in 2012 Stellus has grown FPAUM at a ~17% CAGR since 2020 and has a proven track record of new vehicle launches – including a publicly-traded BDC, a private BDC, five commingled funds and three separate account vehicles Significant contribution from permanent capital vehicles generating over 70% of 2025E FRR1, including a publicly-traded BDC with a 13-year track record Strong historical investment performance – levered private funds have generated net IRRs, on average, ~130bps2 greater than the similar vintage Preqin Direct Lending Benchmark median Wholly-owned by Partners Robert Ladd, Dean D’Angelo, Joshua Davis and Todd Huskinson, who will continue to run the business day-to-day Overview of Stellus Capital Management Fee-Paying Assets Under Management ($B) Permanent Capital Vehicles Commingled Funds and SMAs FPAUM and FRR Mix by Vehicle Type 2025E FPAUM 2025E FRR ~17% CAGR Permanent Capital Vehicles Commingled Funds and SMAs 1.5 2.2 2.7 2.8 3.4 3.8 AUM($B): ~21% CAGR



Many of P10’s existing strategies have a particular focus on the attractive middle and lower-middle market segment (RCP, Qualitas, Bonaccord, Hark, Five Points, Enhanced) RCP, P10’s largest strategy focused on small buyout PE managers and their portfolio companies in North America through primary, secondary and co-investment vehicles, in particular, has sponsor relationships with very similar profiles as Stellus RCP’s core focus is North American fund sizes under $1B fits very well with the $640M median fund size of Stellus’ sponsors at the time of investment Stellus’ sponsor client base profile fits extremely well with the middle and lower-middle market GP ecosystem of P10’s existing strategies, particularly RCP, creating origination expansion opportunities Natural Fit with P10’s GP Ecosystem Creates Growth Opportunities Private Equity Private Credit Primary, Secondary, Co-Invest GP Stakes Direct Lending NAV Lending Small Business Lending Middle and Lower-Middle Market Focus (Primarily Based on Sponsor Last Fund Size)



Proven Ability to Scale and Develop New Vehicles Proven ability to develop new vehicles, including a publicly-traded BDC, a private BDC and private funds History of sequentially larger private funds Significant AUM and revenue from permanent capital vehicles Evolution of Vehicle Launches Vehicle Names and Fund Sizes1 Permanent Capital Vehicles Commingled Funds 2 3



5-year Average: ~3.4x Highly diversified portfolio of first lien loans to lower-middle market, sponsor-backed companies in the US Granular portfolio with no single position representing over 2% of overall portfolio < 8% of portfolio in SaaS / software businesses Stellus’ five-year average leverage at origination of 3.4x vs. the middle market average of 5.0x Low leverage ratios and Stellus’ disciplined underwriting and strong credit culture have driven an annualized default rate of ~1.10% and annualized loss rate of ~0.14% (since inception across all loans) In due diligence, we worked with our existing P10 Private Credit team to assess the Stellus credit philosophy, process and performance, including a detailed review of historical non-accrual status loans since Stellus inception Diversified Lower-Middle Market Portfolio and Strong Credit History Annualized Default Rate Annualized Loss Rate Average Leverage Profile vs. the Middle Market Annualized Default and Loss Rate vs. Broader Market Average Stellus Leverage Multiple at Time of Investment1 Average Leverage for Middle Market2 5-year Average: ~5.0x Stellus3 LSTA Leveraged Loan Index5 Stellus (Senior Secured)4



Compelling Transaction for P10 Shareholders Transaction P10 has agreed to acquire 100% of the issued and outstanding equity interests of Stellus Capital Management, LLC (“Stellus”) P10 is acquiring 100% of Stellus’ fee-related earnings1 and the transaction does not include any existing private fund carried interest and performance fees Up to 15% of future carry related to future funds may be allocated to non-Stellus employees across P10 that play a role in the success of Stellus Upfront Consideration $250 million in upfront consideration $125 million in cash $125 million in units of P10 Intermediate Holdings exchangeable into P10 common stock on a 1:1 basis Equity consideration subject to lock-up release over 3 years Upfront consideration represents ~12x Stellus’ 2025E FRE1 Earnout Consideration Up to $60 million in earnout consideration Based on fee-related revenue in 2027 and 2029 Earnout consideration up to 50% cash at the option of the sellers Management / Governance Stellus will continue to be managed by its current Partners who will retain control of its day-to-day operations, including investment decisions and investment committee processes Aligned incentives with (i) 50% equity consideration, (ii) earnout consideration, (iii) fully-retained existing carried interest, (iv) significant majority of future carried interest, and (v) long-term employment agreements with the Partners Financial Impact Transaction is expected to close in mid-2026, conditional on BDC shareholder approval and other customary closing conditions Modestly accretive to ANI per share in first full year post-close and modestly accretive to FRE margin (assumes no synergies in both cases) Expect to finance upfront cash consideration with cash on hand and existing credit
facility



Strategic Expansion into Lower-Middle Market Direct Lending (slide 2) Includes investments consistent with Stellus’ credit strategy since 2004 including predecessor firm. Overview of Stellus Capital Management (slide 3) Note: Past performance is not indicative of future results. Fee-Related Revenue (“FRR”) is a non-GAAP financial measure. Excludes two unlevered vehicles with ~ $200M in aggregate capital commitments and two recently launched funds whose IRRs to date are not meaningful. Proven Ability to Scale and Develop New Vehicles (slide 5) Fund size equal to gross assets as of 12/31/2025 for permanent capital vehicles and total commitments for commingled funds and separate accounts. Includes commitments from separate account vehicles raised concurrent with SCF III. Represents cover amount. Diversified Lower-Middle Market Portfolio and Strong Credit History (slide 6) Note: Past performance is not indicative of future results. Uses weighted average leverage ratio at the time of investment for loans originated in that year for Stellus Capital Funds I-III. Although not presented in this data, Stellus BDCs and SMAs coinvest with Stellus commingled funds. Source: Pitchbook/LCD Q4 2025 Global Leveraged Finance Statistics ITD annualized default and loss rate across all Stellus vehicles as of 9/30/2025. ITD annualized default and loss rate across first lien senior secured loans in all Stellus vehicles as of 9/30/2025. Uses data from Morningstar LSTA Leveraged Loan Index as of 9/30/2025 for default rate and data from 2012-2022 for loss rate, which is the most recent data available. Compelling Transaction for P10 Shareholders (slide 7) After minority interest payments related to Stellus Private BDC Advisor, LLC. Fee-related earnings (“FRE”)
is a non-GAAP financial measure. Footnotes



FORWARD-LOOKING STATEMENTS Some of the statements in this presentation constitute “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, Section 21E of the Securities Exchange Act of 1934 and the Private Securities Litigation Reform Act of 1995. Words such as “will,” “expect,” “believe,” “estimate,” “continue,” “anticipate,” “intend,” “plan” and similar expressions are intended to identify these forward-looking statements. Forward-looking statements discuss management’s current expectations and projections relating to our financial position, results of operations, plans, objectives, future performance, and business. The inclusion of any forward-looking information in this presentation should not be regarded as a representation that the future plans, estimates, or expectations contemplated will be achieved. Forward-looking statements reflect management’s current plans, estimates, and expectations, and are inherently uncertain. All forward-looking statements are subject to known and unknown risks, uncertainties, assumptions and other important factors that may cause actual results to be materially different; global and domestic market and business conditions; successful execution of business and growth strategies and regulatory factors relevant to our business; changes in our tax status; our ability to maintain our fee structure; our ability to attract and retain key employees; our ability to manage our obligations under our debt agreements; our ability to make acquisitions and successfully integrate the businesses we acquire; assumptions relating to our operations, financial results, financial condition, business prospects and growth strategy; and our ability to manage the effects of events outside of our control. The
foregoing list of factors is not exhaustive. For more information regarding these risks and uncertainties as well as additional risks that we face, you should refer to the “Risk Factors” included in our annual report on Form 10-K for the year ended December 31, 2024, filed with the U.S. Securities and Exchange Commission (“SEC”) on February 28, 2025, and in our subsequent reports filed from time to time with the SEC. The forward-looking statements included in this presentation are made only as of the date hereof. We undertake no obligation to update or revise any forward-looking statement as a result of new information or future events, except as otherwise required by law. KEY FINANCIAL & OPERATING METRICS Fee-paying assets under management reflects the assets from which we earn management and advisory fees. Our vehicles typically earn management and advisory fees based on committed capital, and in certain cases, net invested capital, depending on the fee terms. Management and advisory fees based on committed capital are not affected by market appreciation or depreciation. AUM reflects the assets that we manage, and is calculated as the sum of: (i) net asset value (“NAV”) of our clients’ and funds’ underlying investments as of the most recently available date; (ii) drawn and undrawn debt (excluding capital call lines); (iii) uncalled capital commitments (net of deferred purchase price and not in excess of total capital commitments, as applicable) as of the NAV record date; (iv) incremental commitments raised since NAV record date. In situations where NAV data is not available, such as with certain advisory relationships, we use FPAUM. Fee-Related Revenue is calculated as Total Revenues less Non-Fee Related Revenue. Fee-Related
Earnings is a non-GAAP performance measure used to monitor our baseline earnings less any incentive fee revenue and excluding any incentive fee-related expenses. Fee-Related Earnings Margin is calculated as Fee-Related Earnings divided by Fee-Related Revenue. Disclaimers


