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SS&C Technologies Holdings, Inc., or “SS&C Holdings,” is our top-level holding company. SS&C Technologies, Inc., or “SS&C,” is our primary
operating company and a wholly-owned subsidiary of SS&C Technologies Holdings, Inc. “We,” “us,” “our” and the “Company” mean SS&C Technologies
Holdings, Inc. and its consolidated subsidiaries, including SS&C.

This Quarterly Report on Form 10-Q may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. For this purpose, any statements contained herein that are not statements of
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historical fact may be deemed to be forward-looking statements. Without limiting the foregoing, the words “believes”, “anticipates”, “plans”, “expects”,
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“estimates”, “projects”, “forecasts”, “may”, “assume”, “intend”, “will”, “continue”, “opportunity”, “predict”, “potential”, “future”, “guarantee”, “likely”,
“target”, “indicate”, “would”, “could” and “should” and similar expressions are intended to identify forward-looking statements. The important factors
discussed under the caption “Risk Factors” in this Quarterly Report on Form 10-Q and in our Annual Report on Form 10-K for the year ended
December 31, 2020, filed with the Securities and Exchange Commission on February 25, 2021, among others, could cause actual results to differ materially
from those indicated by forward-looking statements made herein and presented elsewhere by management from time to time. We do not undertake an

obligation to update its forward-looking statements to reflect future events or circumstances.



Item 1.

PART1

Financial Statements

SS&C TECHNOLOGIES HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

(In millions, except per share data) (Unaudited)

June 30, December 31,
2021 2020
Assets
Current assets:
Cash and cash equivalents $ 247.1 $ 209.3
Funds receivable and funds held on behalf of clients 2,921.3 1,227.4
Accounts receivable, net of allowance for doubtful accounts of $18.1 and $16.8, respectively 711.8 648.0
Contract asset 26.9 20.4
Prepaid expenses and other current assets 216.8 187.5
Restricted cash and cash equivalents 3.9 5.9
Total current assets 4,127.8 2,298.5
Property, plant and equipment, net (Note 2) 394.2 412.8
Operating lease right-of-use assets 323.5 350.8
Investments (Note 3) 172.8 183.5
Unconsolidated affiliates (Note 4) 219.8 225.6
Contract asset 76.0 82.0
Goodwill (Note 6) 8,080.8 8,078.7
Intangible and other assets, net of accumulated amortization of $2,669.2 and $2,655.6, respectively 4,040.2 4,291.7
Total assets $ 17,435.1 $ 15,923.6
Liabilities and Stockholders’ Equity
Current liabilities:
Current portion of long-term debt (Note 7) $ 55.2 $ 53.9
Client funds obligations 2,921.3 1,227.4
Accounts payable 29.8 28.1
Income taxes payable 33.2 9.3
Accrued employee compensation and benefits 205.5 311.5
Interest payable 27.5 27.5
Other accrued expenses 336.6 293.1
Deferred revenues 335.7 332.5
Total current liabilities 3,944.8 2,283.3
Long-term debt, net of current portion (Note 7) 6,214.9 6,388.5
Operating lease liabilities 297.4 323.6
Other long-term liabilities 277.1 287.9
Deferred income taxes 877.2 923.8
Total liabilities 11,611.4 10,207.1
Commitments and contingencies (Note 13)
Stockholders’ equity (Note 8):
Preferred stock, $0.01 par value per share, 5.0 million shares authorized; no shares issued — —
Class A non-voting common stock, $0.01 par value per share, 5.0 million shares authorized;
no shares issued — —
Common stock, $0.01 par value per share, 400.0 million shares authorized; 266.2 million shares
and 263.9 million shares issued, respectively, and 255.2 million shares and 257.6 million shares
outstanding, respectively 2.7 2.6
Additional paid-in capital 4,682.8 4,544.0
Accumulated other comprehensive loss (190.3) (201.0)
Retained earnings 1,949.6 1,667.0
6,444.8 6,012.6
Less: cost of common stock in treasury, 10.9 and 6.3 million shares, respectively (621.1) (296.1)
Total stockholders’ equity 5,823.7 5,716.5
Total liabilities and stockholders’ equity $ 17,435.1 $ 15,923.6

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



SS&C TECHNOLOGIES HOLDINGS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(In millions, except per share data) (Unaudited)

Revenues:
Software-enabled services
License, maintenance and related
Total revenues
Cost of revenues:
Software-enabled services
License, maintenance and related
Total cost of revenues
Gross profit
Operating expenses:
Selling and marketing
Research and development
General and administrative
Total operating expenses
Operating income
Interest expense, net
Other income, net
Equity in earnings of unconsolidated affiliates, net
(Loss) gain on extinguishment of debt
Income before income taxes
Provision for income taxes
Net income

Basic earnings per share
Diluted earnings per share

Basic weighted-average number of common shares outstanding
Diluted weighted-average number of common and common equivalent shares

outstanding

Net income
Other comprehensive income (loss), net of tax:

Change in unrealized (loss) gain on interest rate swaps
Foreign currency exchange translation adjustment

Change in defined benefit pension obligation
Total other comprehensive income (loss), net of tax
Comprehensive income

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
1,057.1 945.0 2,100.5 1,934.5
201.9 193.1 391.9 377.2
1,259.0 1,138.1 2,492.4 2,311.7
582.8 549.9 1,178.3 1,133.4
81.2 76.9 160.0 159.0
664.0 626.8 1,338.3 1,292.4
595.0 511.3 1,154.1 1,019.3
97.7 84.3 189.7 175.7
100.8 96.8 208.7 201.7
83.6 88.9 173.7 181.8
282.1 270.0 572.1 559.2
312.9 241.3 582.0 460.1
(51.0) (60.5) (102.4) (137.9)
6.5 19.0 24.5 3.7
0.4) (1.0) 0.1) (0.3)
(1.5) 0.2 (1.8) (2.6)
266.5 199.0 502.2 323.0
76.7 29.5 137.5 54.3
189.8 169.5 364.7 268.7
0.74 0.66 1.42 1.05
0.71 0.64 1.36 1.01
255.7 257.0 256.4 256.1
267.6 265.8 267.8 265.7
189.8 169.5 364.7 268.7
0.2) (0.3) 0.3 2.7)
19 34.1 10.3 (116.6)
0.1 — 0.1 —
1.8 33.8 10.7 (119.3)
191.6 203.3 375.4 149.4

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



SS&C TECHNOLOGIES HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(In millions) (Unaudited)

Cash flow from operating activities:
Net income
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization
Equity in earnings of unconsolidated affiliates, net
Cash distributions received from unconsolidated affiliates
Gain on bargain purchase
Stock-based compensation expense
Net gains on investments
Amortization and write-offs of loan origination costs and original issue discounts
Loss on extinguishment of debt, net
Loss on sale or disposition of property and equipment
Deferred income taxes
Provision for doubtful accounts
Changes in operating assets and liabilities, excluding effects from acquisitions:
Accounts receivable
Prepaid expenses and other assets
Contract assets
Accounts payable
Accrued expenses and other liabilities
Income taxes prepaid and payable
Deferred revenue
Net cash provided by operating activities
Cash flow from investing activities:
Cash paid for business acquisitions, net of cash acquired
Additions to property and equipment
Additions to capitalized software
Investments in securities
Proceeds from sales / maturities of investments
Collection of other non-current receivables
Net cash used in investing activities
Cash flow from financing activities:
Cash received from debt borrowings
Repayments of debt
Net increase (decrease) in client funds obligations
Proceeds from exercise of stock options
Withholding taxes paid related to equity award net share settlement
Purchases of common stock for treasury
Dividends paid on common stock
Net cash provided by (used in) financing activities
Effect of exchange rate changes on cash, cash equivalents and restricted cash
Net increase (decrease) in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash, beginning of period
Cash, cash equivalents and restricted cash and cash equivalents, end of period

Reconciliation of cash, cash equivalents and restricted cash and cash equivalents:
Cash and cash equivalents
Restricted cash and cash equivalents

Restricted cash and cash equivalents included in funds receivable and funds held on behalf of clients

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

Six Months Ended June 30,

2021
$ 3647 $ 268.7
335.3 364.1
0.1 0.3
10.0 8.0
(3.2) —
55.5 44.6
(17.2) (5.5)
6.7 6.9
1.8 0.9
0.1 4.0
(47.2) (84.1)
45 4.8
(63.7) (11.9)
(17.5) (16.5)
(0.8) (3.7)
(0.1) 4.0
(82.1) (91.8)
322 101.6
(16.8) (38.7)
562.3 555.7
7.3 (114.1)
17.6) (16.0)
(42.1) (35.9)
(10.0) (40.8)
38.9 33.7
5.6 5.0
(17.9) (168.1)
210.0 246.0
(393.1) (503.3)
1,682.7 (947.4)
88.9 82.8
(5.6) (7.3)
(325.0) (27.9)
(82.1) (64.0)
1,175.8 (1,221.1)
(1.6) (5.4)
1,718.6 (838.9)
1,337.9 1,789.4
$ 3,0565 $ 950.5
$ 2471 $ 261.9
3.9 8.4
2,805.5 680.2
$ 3,0565 $ 950.5




SS&C TECHNOLOGIES HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

(In millions) (Unaudited)

Balance, at March 31, 2021
Net income
Foreign exchange translation adjustment
Net change in interest rate swaps
Change in defined benefit plan obligation
Stock-based compensation expense
Exercise of options, net of withholding taxes
Purchases of common stock
Cash dividends declared - $0.16 per share
Balance, at June 30, 2021

Balance, at March 31, 2020
Net income
Foreign exchange translation adjustment
Net change in interest rate swaps
Stock-based compensation expense
Exercise of options, net of withholding taxes
Non-cash purchase price consideration
Purchases of common stock
Cash dividends declared - $0.125 per share
Balance, at June 30, 2020

Three Months Ended June 30, 2021

C Stock
Number Accumulated
of Additional Other Total
Issued Paid-in Retained Comprehensive Treasury Stockholders’
Shares Amount Capital Earnings (Loss) Income Stock Equity
264.7 $ 26 $ 4,600.5 1,800.7 $ (192.1) $ (4775) $ 5,734.2
— — — 189.8 — — 189.8
— — — — 1.9 — 1.9
— — — — 0.2) — (0.2)
— — — — 0.1 — 0.1
— — 27.7 — — — 27.7
1.5 0.1 54.5 — — — 54.6
— — — — — (143.6) (143.6)
— — 0.1 (40.9) — — (40.8)
266.2 $ 27  $ 4,682.8 11,9496 $ (190.3) $ (621.1) $ 5,823.7
Three Months Ended June 30, 2020
C Stock
Number Accumulated
of Additional Other Total
Issued Paid-in Retained Comprehensive Treasury Stockholders’
Shares Amount Capital Earnings (Loss) Income Stock Equity
2590 $ 26 $ 4,324.3 1,245.1 $ (406.1) $ (78.3) $ 5,087.6
— — — 169.5 — — 169.5
— — — — 34.1 — 34.1
— — — — (0.3) — (0.3)
— — 22.1 — — — 22.1
1.7 — 40.7 — — — 40.7
— — 10.2 — — 9.9 20.1
— — — — — (27.9) (27.9)
— — 0.1 (32.2) — — (32.1)
260.7 $ 26 $ 4,397.4 1,382.4  $ (372.3) $ 96.3) $ 5,313.8




Balance, at December 31, 2020
Net income
Foreign exchange translation adjustment
Net change in interest rate swaps
Change in defined benefit plan obligation
Stock-based compensation expense
Exercise of options, net of withholding taxes
Purchases of common stock
Cash dividends declared - $0.32 per share
Balance, at June 30, 2021

Balance, at December 31, 2019
Net income
Foreign exchange translation adjustment
Net change in interest rate swaps
Stock-based compensation expense
Exercise of options, net of withholding taxes
Non-cash purchase price consideration
Purchases of common stock
Cash dividends declared - $0.25 per share
Balance, at June 30, 2020

Six Months Ended June 30, 2021

C Stock
Number Accumulated
of Additional Other Total
Issued Paid-in Retained Comprehensive Treasury Stockholders’
Shares Amount Capital Earnings Loss Stock Equity
263.9 $ 2.6 4,544.0 1,667.0 $ (201.0) $ (296.1) $ 5,716.5
— — — 364.7 — — 364.7
— — — — 10.3 — 10.3
— — — — 0.3 — 0.3
— — — — 0.1 — 0.1
— — 55.5 — — — 55.5
2.3 0.1 83.2 — — — 83.3
— — — — — (325.0) (325.0)
— — 0.1 (82.1) — — (82.0)
266.2 $ 2.7 4,682.8 1,949.6 $ (190.3) $ (621.1) $ 5,823.7
Six Months Ended June 30, 2020
C Stock
Number Accumulated
of Additional Other Total
Issued Paid-in Retained Comprehensive Treasury Stockholders’
Shares Amount Capital Earnings Loss Stock Equity
2576 $ 26 % 4,266.9 $ 11,1779 $ (253.0) $ (783) $ 5,116.1
— — — 268.7 — — 268.7
— — — — (116.6) — (116.6)
— — — — 2.7) — 2.7)
— — 44.6 — — — 44.6
3.1 — 75.5 — — — 75.5
— — 10.2 — — 9.9 20.1
— — — — — (27.9) (27.9)
— 0.2 (64.2) — — (64.0)
260.7 $ 26 % 4,397.4  $ 11,3824  $ (3723) $ (963) $ 5,313.8

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



SS&C TECHNOLOGIES HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Note 1—Basis of Presentation

The accompanying financial statements have been prepared in accordance with accounting principles generally accepted in the United States of
America (“GAAP”). These accounting principles were applied on a basis consistent with those of the audited Consolidated Financial Statements contained
in our Annual Report on Form 10-K for the year ended December 31, 2020, filed with the Securities and Exchange Commission (the “SEC”) on
February 25, 2021 (the “2020 Form 10-K”). The inputs into our judgments and estimates consider the economic implications of COVID-19 on our critical
and significant accounting estimates. In the opinion of management, the accompanying unaudited Condensed Consolidated Financial Statements contain all
adjustments (consisting of only normal recurring adjustments, except as noted elsewhere in the notes to the Condensed Consolidated Financial Statements)
necessary for a fair statement of our financial position as of June 30, 2021, the results of our operations for the three and six months ended June 30, 2021
and 2020, and our cash flows for the six months ended June 30, 2021 and 2020. These statements do not include all of the information and footnotes
required by GAAP for annual financial statements. The Condensed Consolidated Financial Statements contained herein should be read in conjunction with
the audited Consolidated Financial Statements and footnotes as of and for the year ended December 31, 2020, which were included in the 2020 Form 10-K.
The December 31, 2020 Consolidated Balance Sheet data were derived from audited financial statements but do not include all disclosures required by
GAAP for annual financial statements. The results of operations for the three and six months ended June 30, 2021 are not necessarily indicative of the
expected results for any subsequent quarters or the full year.

Recently Adopted Accounting Pronouncement

In December 2019, the FASB issued ASU 2019-12, Simplifying the Accounting for Income Taxes (Topic 740). ASU 2019-12 simplifies the
accounting for income taxes by eliminating certain exceptions to the guidance in ASC 740 related to the approach for intraperiod tax allocation, the
methodology for calculating income taxes in an interim period and the recognition of deferred tax liabilities for outside basis differences. The standard also
simplifies aspects of the accounting for franchise taxes and enacted changes in tax laws or rates and clarifies the accounting for transactions that result in a
step-up in the tax basis of goodwill. Certain amendments in this update must be applied on a prospective basis, certain amendments must be applied on a
retrospective basis and certain amendments must be applied on a modified retrospective basis through a cuamulative-effect adjustment to retained earnings
as of the effective date. We adopted ASU 2019-12 effective January 1, 2021. The adoption of this standard did not have a material impact on our financial
position, results of operations or cash flows.

Recent Accounting Pronouncement Not Yet Effective

In March 2020, the FASB issued ASU 2020-04, Reference Rate Reform (Topic 848): Facilitation of the Effects of Reference Rate Reform on
Financial Reporting. ASU 2020-04 provides optional expedients and exceptions for applying U.S. GAAP if certain criteria are met to contracts, hedging
relationships and other transactions that reference LIBOR or another reference rate expected to be discontinued. In January 2021, the FASB issued Update
2021-01, Reference Rate Reform (Topic 848): Scope. The update provides additional optional guidance on the transition from LIBOR to include derivative
instruments that use an interest rate for margining, discounting or contract price alignment. The standard will ease, if warranted, the requirements for
accounting for the future effects of the rate reform. An entity may elect to apply the amendments prospectively through December 31, 2022. A substantial
portion of our indebtedness bears interest at variable interest rates, primarily based on USD-LIBOR. We continue to monitor the impact the discontinuance
of LIBOR or another reference rate will have on our contracts, hedging relationships and other transactions. We are currently assessing the impact of this
standard on our financial condition and results of operations.

Note 2—Property, Plant and Equipment, net

Property, plant and equipment and the related accumulated depreciation are as follows (in millions):

June 30, December 31,
2021 2020

Land $ 543 $ 48.0
Building and improvements 311.3 307.4
Equipment, furniture, and fixtures 458.7 463.1

824.3 818.5
Less: accumulated depreciation and amortization (430.1) (405.7)
Total property, plant and equipment, net $ 3942  $ 412.8




Depreciation expense for the three and six months ended June 30, 2021 was $19.5 million and $44.4 million, respectively. Depreciation expense for
the three and six months ended June 30, 2020 was $27.1 million and $54.1 million, respectively.

Note 3—Investments

Investments are as follows (in millions):

June 30, December 31,
2021 2020
Non-marketable equity securities $ 84.5 $ 84.5
Marketable equity securities 40.9 38.0
Seed capital investments 25.1 21.2
Partnership interests in private equity funds 22.3 39.8
Total investments $ 172.8 $ 183.5
Realized and unrealized gains and losses for our equity securities are as follows (in millions):
Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Unrealized gains (losses) on equity securities held as of the end of the
period $ 31 % 104 $ 89 §$ (0.8)
Realized gains for equity securities sold during the period 0.6 6.1 7.7 7.8
Total gains recognized in other income, net $ 37 $ 165 $ 166 $ 7.0

Fair Value Measurement

Authoritative accounting guidance on fair value measurements establishes a three-tier fair value hierarchy, which prioritizes the inputs used in
measuring fair value. These tiers include: Level 1, defined as observable inputs such as quoted prices in active markets; Level 2, defined as inputs other
than quoted prices in active markets that are either directly or indirectly observable; and Level 3, defined as unobservable inputs for which little or no
market data exists, therefore requiring an entity to develop its own assumptions.

As of June 30, 2021 and December 31, 2020, we held certain investment assets and certain liabilities that are required to be measured at fair value
on a recurring basis. These investments include money market funds and marketable equity securities where fair value is determined using quoted prices in
active markets. Accordingly, the fair value measurements of these investments have been classified as Level 1 in the tables below. Investments for which
we elected net asset value as a practical expedient for fair value and investments measured using the fair value measurement alternative are excluded from
the tables below. Fair value for deferred compensation liabilities that are credited with deemed gains or losses of the underlying hypothetical investments,
primarily equity securities, have been classified as Level 1 in the tables below.

The following tables present assets and liabilities measured at fair value on a recurring basis (in millions):

Fair Value Measurements at Reporting Date Using

Quoted prices in Active Significant Other Significant
Markets for Identical Observable Inputs Unobservable
June 30, 2021 Assets (Level 1) (Level 2) Inputs (Level 3)
Money market funds (1) $ 1,862.4  $ 1,862.4  $ — —
Marketable equity securities (2) 40.9 40.9 — —
Seed capital investments (2) 25.1 25.1 — —
Deferred compensation liabilities (3) (21.2) (21.2) — —
Total $ 1,907.2 $ 1,907.2 $ — $ —




Fair Value Measurements at Reporting Date Using

Quoted prices in Active Significant Other Significant
Markets for Identical Observable Inputs Unobservable
December 31, 2020 Assets (Level 1) (Level 2) Inputs (Level 3)
Money market funds (1) $ 6989 $ 6989 $ — 5 —
Marketable equity securities (2) 38.0 38.0 — —
Seed capital investments (2) 21.2 21.2 — —
Deferred compensation liabilities (3) (20.3) (20.3) — —
Total $ 737.8 $ 737.8 $ — $ —

(1) Included in Cash and cash equivalents and Funds receivable and funds held on behalf of clients on the Condensed Consolidated Balance Sheet.
(2) Included in Investments on the Condensed Consolidated Balance Sheet.
(3) Included in Other long-term liabilities on the Condensed Consolidated Balance Sheet.

We have partnership interests in various private equity funds that are not included in the tables above. Our investments in private equity funds were
$22.3 million and $39.8 million at June 30, 2021 and December 31, 2020, respectively, of which $17.6 million and $35.7 million, respectively, were
measured using net asset value as a practical expedient for fair value and $4.7 million and $4.1 million, respectively, were accounted for under the equity

method of accounting. The investments in private equity funds represent underlying investments in domestic and international markets across various
industry sectors.

Generally, our investments in private equity funds are non-transferable or are subject to long holding periods, and withdrawals from the private
equity firm partnerships are typically not permitted. The maximum risk of loss related to our private equity fund investments is limited to the carrying
value of its investments in the entities.

Note 4—Unconsolidated Affiliates

Investments in unconsolidated affiliates are as follows (in millions):

June 30, 2021 December 31, 2020
Excess carrying Excess carrying
value of value of
investment over investment over
proportionate proportionate
Ownership share of net share of net
Percentage Carrying Value assets Carrying Value assets

International Financial Data Services L.P. 50% $ 89.6 $ 399 $ 975 $ 41.5
Pershing Road Development Company, LL.C 50% 75.8 71.5 74.1 72.7
Broadway Square Partners, LLP 50% 534 29.5 52.6 29.6
Other unconsolidated affiliates 1.0 — 1.4 —
Total $ 2198 $ 140.9 $ 2256 $ 143.8

Investments in unconsolidated affiliates are accounted for under the equity method of accounting. We record our proportionate share of the results
of the unconsolidated affiliates and amortization expense related to basis differences in Equity in earnings of unconsolidated affiliates, net on the
Condensed Consolidated Statement of Comprehensive Income. One of the unconsolidated affiliates is a party to an interest rate swap agreement. We
record our proportionate share of the change in value of the interest rate swap agreement in Accumulated other comprehensive loss. Amounts reclassified

from Accumulated other comprehensive loss to Net income are recorded in Equity in earnings of unconsolidated affiliates, net on the Condensed
Consolidated Statement of Comprehensive Income.
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Equity in earnings of unconsolidated affiliates, net are as follows (in millions):

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
International Financial Data Services L.P. $ 05 $ 1.0 $ 21 % 1.7
Pershing Road Development Company, LLC 0.3 0.4 1.2 1.2
Broadway Square Partners, LLP 0.4 0.4 0.8 0.6
Other unconsolidated affiliates (1.6) (2.8) 4.2) 3.8)
Total $ 04) $ (1.0) $ 0.1) $ (0.3)

Note 5—Acquisitions

Capita

On March 1, 2021, we purchased all of the outstanding stock of Capita Life & Pensions Services (Ireland) Limited (“Capita”) and certain related
businesses. The acquisition of Capita resulted in a net receipt of approximately $7.1 million in cash, as the amount of cash acquired exceeded the cash paid
consideration. Capita provides business process management, technology and consultancy services to the international life and pensions sector. Services
offered include financial and back-office administration, claims management, actuarial and financial reporting, investment administration, product and IT
development and business transformation services.

The net assets and results of operations of Capita have been included in our Condensed Consolidated Financial Statements from March 1,
2021. The excess of fair values of the net assets over the purchase price was recorded as a gain on bargain purchase within other income, net on the
Condensed Consolidated Statement of Comprehensive Income.

There are $11.2 million and $14.9 million in revenues from Capita’s operations included in the Condensed Consolidated Statements of
Comprehensive Income for the three and six months ended June 30, 2021, respectively.

The following summarizes the preliminary allocation of the purchase price for the 2021 acquisition of Capita. The assets and liabilities pending
finalization include the valuation of acquired tangible assets and the evaluation of taxes (in millions):

Capita

Accounts receivable $ 3.8
Fixed assets 0.5
Other assets 5.5
Accounts payable 3.5)
Deferred revenue 3.1)
Other liabilities assumed (7.1)
Gain on bargain purchase 3.2)

Consideration paid, net of cash acquired $ (7.1)

We recorded severance expense related to personnel reductions in connection with the continued integration efforts associated with the
acquisitions of DST and Algorithmics during the six months ended June 30, 2021 and DST, Eze and Intralinks during the six months ended June 30,
2020. The amount of severance expense recognized in our Condensed Consolidated Statements of Comprehensive Income for the six months ended June
30, 2021 and 2020 was as follows (in millions):

Six Months Ended June 30,

Consolidated Statements of Comprehensive Income Classification 2021 2020
Cost of software-enabled services $ 14.1 $ 21.5
Cost of license, maintenance and other related 1.2 1.2
Total cost of revenues 15.3 22.7
Selling and marketing 1.2 14
Research and development 5.8 5.1
General and administrative 0.6 2.5
Total operating expenses 7.6 9.0
Total severance expense $ 22.9 $ 31.7
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The following unaudited pro forma information is provided for illustrative purposes only and assumes that the acquisition of Capita occurred on
January 1, 2020 and the acquisitions of Captricity and Innovest occurred on January 1, 2019, after giving effect to certain adjustments, including
amortization of intangibles, interest, transaction costs and tax effects. This unaudited pro forma information (in millions, except per share data) should not
be relied upon as being indicative of the historical results that would have been obtained if the acquisitions had actually occurred on those dates, nor of the
results that may be obtained in the future.

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Revenues $ 1,2609 $ 1,1549 $ 2,503.6 $ 2,355.1
Net income $ 191.0 $ 1721 $ 3683 $ 274.0

Note 6—Goodwill

The change in carrying value of goodwill as of and for the six months ended June 30, 2021 is as follows (in millions):

Balance at December 31, 2020 $ 8,078.7
Adjustments to prior acquisitions 0.3)
Effect of foreign currency translation 2.4
Balance at June 30, 2021 $ 8,080.8
Note 7—Debt

At June 30, 2021 and December 31, 2020, debt consisted of the following (in millions):

June 30, December 31,
2021 2020
Senior secured credit facilities, weighted-average interest rate of 1.85% and 1.90%,
respectively $ 4,304.5 $ 4,485.9
5.5% senior notes due 2027 2,000.0 2,000.0
Other indebtedness 11.4 10.1
Unamortized original issue discount and debt issuance costs (45.8) (53.6)
6,270.1 6,442.4
Less: current portion of long-term debt 55.2 53.9
Long-term debt $ 6,2149 $ 6,388.5
Fair Value of Debt
The carrying amounts and fair values of financial instruments are as follows (in millions):
June 30, 2021 December 31, 2020
Carrying Fair Carrying Fair
Amount Value Amount Value
Financial liabilities:
Senior secured credit facilities $ 43045 $ 42515 $ 44859 $ 4,426.0
5.5% senior notes due 2027 2,000.0 2,119.4 2,000.0 2,136.0
Other indebtedness 11.4 11.5 10.1 10.2

The above fair values, which are Level 2 liabilities, were computed based on comparable quoted market prices. The fair values of cash, accounts
receivable, net, short-term borrowings, and accounts payable approximate the carrying amounts due to the short-term maturities of these instruments.
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Note 8—Stockholders’ Equity
Stock repurchase program

In August 2019, our Board of Directors authorized the repurchase of up to $500 million of our common stock on the open market or in privately
negotiated transactions. In July 2020, our Board of Directors authorized the renewal and increase of our stock repurchase program, which enables us to
repurchase up to $750 million in the aggregate of our outstanding common stock. During the three and six months ended June 30, 2021, we repurchased
2.0 million and 4.7 million shares, respectively, of common stock for approximately $143.6 million and $325.0 million, respectively. During the three
months ended June 30, 2020, we repurchased 0.5 million shares of common stock for approximately $27.9 million. We use the cost method to account for
treasury stock purchases. Under the cost method, the price paid for the stock is charged to the treasury stock account. In July 2021, our Board of Directors
authorized a stock repurchase program, which will enable us to repurchase up to $1 billion in the aggregate of our outstanding common stock. Our
authority to repurchase shares under the program will continue until the one-year anniversary of the Board’s authorization, unless earlier terminated by the
Board.

Dividends

We paid a quarterly cash dividend of $0.16 per share of common stock in March and June of 2021 totaling $82.1 million. We paid a quarterly cash
dividend of $0.125 per share of common stock in March and June of 2020 totaling $64.0 million.
Accumulated Other Comprehensive Loss

Accumulated other comprehensive loss balances, net of tax, consists of the following (in millions):

Interest Rate Foreign Currency Defined Benefit Accumulated Other
Swap Translation Obligation Comprehensive Loss
Balance, December 31, 2020 $ (55) $ (192.3) $ 32) $ (201.0)
Net current period other comprehensive income 0.3 10.3 0.1 10.7
Balance, June 30, 2021 $ (52) $ (182.0) § (31 $ (190.3)

Adjustments to accumulated other comprehensive loss are as follows (in millions):

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Pretax Tax Effect Pretax Tax Effect Pretax Tax Effect Pretax E?f?c "
Interest Rate Swap
Unrealized (losses) gains on interest rate swaps ¢ 1.0) $ — s 1) $ 01 $ 1.2 $ 02 $ @7) % 1.0
Reclassification of losses (gains) into net
earnings on interest rate swaps 0.8 — 0.7 — (0.7) — (1.0) —
Net change in cash flow hedges (0.2) — (0.4) 0.1 0.5 (0.2) 3.7) 1.0
Defined Benefit Pension
Unrealized net gain on defined benefit pension
plan 0.1 — — — 0.1 — — —
Net change in defined benefit pension 0.1 — — — 0.1 — — —
Foreign Currency Translation
Current period translation adjustments 3.6 (1.7) 34.6 (0.5) 9.9 0.4 (116.9) 0.3
Net cumulative translation adjustments 3.6 (1.7) 34.6 (0.5) 9.9 0.4 (116.9) 0.3
Total other comprehensive income (loss) $ 35 $ 1.7) $ 342 $ 04) $ 105 $ 02 $ (1206) $ 1.3

Note 9—Revenues

We generate revenues primarily through our software-enabled services. Our software-enabled services are generally provided under contracts with
initial terms of one to five years that require monthly or quarterly payments and are subject to automatic annual renewal at the end of the initial term unless
terminated by either party. We also generate revenues by licensing our software to clients through either perpetual or term licenses and by selling
maintenance services. We classify license revenues related to sales-based royalty arrangements as term license revenue. Maintenance services are
generally provided under annually renewable contracts. Our pricing typically scales as a function of our clients’ assets under management, the complexity
of asset classes managed, the volume of
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transactions and the level of service the client requires. Revenues from professional services consist mostly of services provided on a time and materials
basis.

Deferred revenues primarily represent unrecognized fees billed or collected for maintenance and professional services. Deferred revenues are
recognized as (or when) we perform under the contract. Deferred revenues are recorded on a net basis with contract assets at the contract
level. Accordingly, as of June 30, 2021 and December 31, 2020, approximately $56.7 million and $53.9 million, respectively, of deferred revenue is
presented net within contract assets arising from the same contracts. The amount of revenues recognized in the period that was included in the opening
deferred revenues balance was $78.7 million and $181.8 million for the three and six months ended June 30, 2021, respectively. The amount of revenues
recognized in the period that was included in the opening deferred revenue balance was $79.9 million and $187.9 million for the three and six months
ended June 30, 2020, respectively.

As of June 30, 2021, revenue of approximately $558.4 million is expected to be recognized from remaining performance obligations for license,
maintenance and related revenues, of which $298.0 million is expected to be recognized over the next twelve months.

We record revenue net of any taxes assessed by governmental authorities.
Revenue Disaggregation

The following table disaggregates our revenues by geography (in millions):

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

2021 2020 2021 2020
United States $ 8946 $ 8374 $ 1,7730 $ 1,699.5
United Kingdom 155.2 141.7 305.5 297.9
Europe (excluding United Kingdom), Middle East and Africa 85.9 59.8 155.7 122.8
Asia-Pacific and Japan 56.4 47.1 1254 92.5
Canada 45.3 34.4 93.3 62.9
Americas, excluding United States and Canada 21.6 17.7 39.5 36.1
Total $ 1,259.0 $ 11,1381 $ 24924 $ 2,311.7

The following table disaggregates our revenues by source (in millions):

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

2021 2020 2021 2020
Software-enabled services $ 1,057.1 $ 945.0 $ 2,100.5 $ 1,934.5
Maintenance and term licenses 166.5 163.5 329.7 323.3
Professional services 25.7 23.7 49.2 43.7
Perpetual licenses 9.7 5.9 13.0 10.2
Total $ 1,259.0 $ 11,1381 $ 2,492.4 $ 2,311.7
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Note 10—Stock Based Compensation
Stock options, SARs and RSUs

The amount of stock-based compensation expense recognized in our Condensed Consolidated Statements of Comprehensive Income for the three
and six months ended June 30, 2021 and 2020 was as follows (in millions):

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

Condensed Consolidated Statements of Comprehensive

Income Classification

2021

2020

2021

2020

Cost of software-enabled services 9.7 87 $ 20.7 17.8
Cost of license, maintenance and other related 1.4 1.3 3.1 2.6

Total cost of revenues 11.1 10.0 23.8 20.4
Selling and marketing 5.1 3.4 9.7 6.9
Research and development 3.6 2.7 7.2 5.6
General and administrative 7.9 6.0 14.8 11.7

Total operating expenses 16.6 12.1 31.7 24.2
Total stock-based compensation expense 27.7 221 % 55.5 44.6

The following table summarizes stock option and stock appreciation rights (“SARs”) activity as well as restricted stock unit (“RSUs”) activity for
the six months ended June 30, 2021 (shares in millions):

Stock Options and
SARs RSUs

Outstanding at December 31, 2020 42.7 0.2

Granted 0.7 —

Cancelled/forfeited (0.8) —

Vested — 0.2)

Exercised 2.2) —
Outstanding at June 30, 2021 40.4 —

Performance-Based Stock Option Awards

In March 2021, our named executive officers were granted performance-based stock options that vest at the end of a 3-year performance period
based on average annual growth in earnings per share over the period and have a maximum term of 10 years. The performance-based stock options have
an exercise price of $68.52 per share and a grant date fair value of $17.90 per share. These awards include annual performance growth targets and will
measure performance against the target throughout the 3-year performance period. Performance is measured relative to a 3-year average annual growth
rate that is established at the beginning of the cycle and held constant. Our executive officers will only be entitled to receive any portion of the
performance stock option awards that are earned if they remain employed through the final determination of the satisfaction of these performance goals
after the conclusion of our 2023 fiscal year. The total number of options to be issued if we achieve the targeted growth rate during the measurement period
is 530,000. The actual number of options that will be issued ranges from zero, if the threshold level of performance is not achieved, to 200% of the
targeted number of options, if the annual growth rate meets or exceeds a specified level.

Note 11—Income Taxes

The effective tax rate was 28.8% and 14.8% for the three months ended June 30, 2021 and 2020, respectively, and 27.4% and 16.8% for the six
months ended June 30, 2021 and 2020, respectively. The change in the effective tax rate for the three and six months ended June 30, 2021 compared to the
respective prior year periods was primarily due to recognition of tax expense related to a law change in the United Kingdom, a decrease in recognition of
windfall tax benefits from stock awards in the current year, and a proportionate change in the composition of income before income taxes from foreign and
domestic tax jurisdictions. In addition, the effective tax rate for the three and six months ended June 30, 2020 included recognition of a state tax benefit
related to a law change.
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Note 12—Earnings per Share

The following table sets forth the computation of basic and diluted EPS (in millions, except per share amounts):

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020

Net income $ 189.8 $ 169.5 $ 364.7 $ 268.7
Shares:
Weighted-average common shares outstanding — used in calculation of
basic EPS 255.7 257.0 256.4 256.1
Weighted-average common stock equivalents — stock options and restricted
shares 11.9 8.8 11.4 9.6
Weighted-average common and common equivalent shares outstanding —
used in calculation of diluted EPS 267.6 265.8 267.8 265.7
Earnings per share — Basic $ 0.74 $ 066 $ 142§ 1.05
Earnings per share — Diluted $ 071 $ 064 $ 136 $ 1.01

Stock options and SARs representing 8.7 million and 15.8 million shares were outstanding for the three and six months ended June 30, 2021,
respectively, but were not included in the computation of diluted EPS because the effect of including them would be anti-dilutive. Stock options and SARs
representing 12.4 million and 12.3 million shares were outstanding for the three and six months ended June 30, 2020, respectively, but were not included in
the computation of diluted EPS because the effect of including them would be anti-dilutive.

Note 13—Commitments and Contingencies

From time to time, we are subject to legal proceedings and claims. In our opinion, we are not involved in any litigation or proceedings that would
have a material adverse effect on us or our business.

Legal Proceedings

A putative representative action suit was filed against DST, the Compensation Committee of DST’s Board of Directors, the Advisory Committee of
DST Systems, Inc. 401(k) Profit Sharing Plan (the “Plan”) and certain of DST’s present and/or former officers and directors, alleging breach of fiduciary
duties and other violations of the Employee Retirement Income Security Act (“ERISA”). On September 1, 2017, a complaint was filed purportedly on
behalf of the Plan in the United States District Court for the Southern District of New York, captioned Ferguson, et al v. Ruane Cunniff & Goldfarb Inc., et
al., (“Ferguson”), naming as defendants DST, the Compensation Committee of DST’s Board of Directors, the Advisory Committee of the Plan and certain
of DST’s present and/or former officers and directors (collectively the “DST Defendants”). On September 18, 2019, the United States District Court for the
Southern District of New York granted a partial dismissal related to certain claims against the DST Defendants concerning the 401k portion of the Plan. On
October 31, 2019, the DST Defendants filed an answer to the amended complaint and asserted crossclaims for contribution and/or indemnification against
Ruane, Cunniff & Goldfarb Inc. (“Ruane”). On January 9, 2020, Ruane filed an amended answer to the amended complaint asserting crossclaims for
contribution and/or indemnification against DST. Both DST and Ruane have filed answers denying the crossclaims asserted against them. On April 10,
2020, Plaintiffs filed a motion for leave to file a third amended complaint as well as a motion to certify a class. The DST Defendants did not oppose those
motions. The Court ordered supplemental briefing on Plaintiffs’ motion for class certification, which was completed on July 29, 2020. On March 8, 2021,
the Court entered an order denying without prejudice Plaintiffs’ motions for leave to file a third amended complaint and for class certification, setting a
new briefing schedule, and ordering that the parties address the effect, if any, on Plaintiffs’ motions of the March 4, 2021 decision by the United States
Court of Appeals for the Second Circuit Court in Cooper v. Ruane Cunniff & Goldfarb Inc. Plaintiffs renewed their motions for leave to file a third
amended complaint and for class certification on April 5, 2021. Those motions were fully briefed on May 10, 2021. Plaintiffs’ motions for leave to file a
third amended complaint and for class certification remain pending.

On July 10, 2020, Plaintiffs and the DST Defendants reached an agreement in principle to settle the putative class claims for $27 million, subject to
the occurrence of certain conditions, including: Court certification of a “non-opt-out” class in the case that includes as class members all participants of the
Plan, Court approval of the settlement in accordance with applicable law (i.e., including finding there was adequacy of class representation, fairness,
adequacy of relief and equal treatment of class members) and the satisfactory resolution of claims made by certain other litigants. On September 18, 2020,
the Parties submitted a letter to the Court disclosing that Plaintiffs and Ruane also had reached a settlement in principle, subject to Court approval.
Plaintiffs and the DST
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Defendants entered into a settlement agreement dated January 8, 2021 memorializing the terms of their proposed settlement, which was filed by Plaintiffs
with the Court on the same date. On January 12, 2021, Plaintiffs moved for preliminary approval of the settlement with the DST Defendants, as well as
preliminary approval of a separate settlement reached between Plaintiffs and Ruane. The Arbitration Claimants, as defined below, and the U.S. Department
of Labor (“DOL”) objected to various aspects of those settlements in filings dated January 15, 2021, January 27, 2021, and February 5, 2021. The objectors
argue, among other things, that the proposed settlement should not be approved because they believe the settlement payment is inadequate in view of
potential damages and the likelihood of success on the merits, that the certification of a “non-opt-out” class is impermissible, and that the Court cannot bar
other litigants, including DOL, from pursuing related claims against DST. On February 11, 2021, Plaintiffs and the DST Defendants filed responses in
support of preliminary approval of the settlement. Plaintiffs’ motions for preliminary approval remain pending. Whether the settlement will be approved by
the Court on the proposed terms or at all is uncertain, and there can be no assurance as to how the Court will rule. If a settlement by the DST Defendants
concludes or becomes probable we would recognize a charge for the expected loss in the amount of the settlement. If a settlement, including as described
above, does not receive Court approval, we will continue to vigorously defend these matters. Due to the inherent uncertainties associated with the
resolution of this litigation, including, in view of the objections, whether the proposed settlement receives Court approval on a preliminary or final basis,
the ultimate resolution of and any potential exposure related to this matter is uncertain at this time.

On September 28, 2018, a complaint was filed in the United States District Court for the Southern District of New York captioned Robert Canfield,
et al. v. SS&C Technologies Holdings, Inc., et al., on behalf of five individual plaintiffs. On November 5, 2018, a similar complaint was filed in the United
States District Court for the Southern District of New York captioned Mark Mendon, et al. v. SS&C Technologies Holdings, Inc., et al., on behalf of two
individual plaintiffs. These complaints name as defendants SS&C, DST, the Advisory Committee of the Plan, the Compensation Committee of DST’s
Board of Directors, and Ruane. The underlying claim in each complaint is the same as in the above-described Ferguson matter, with the exception that
these actions purport to be brought as individual actions and not putative class actions. On February 18, 2020, the DST Defendants moved to disqualify
plaintiffs’ counsel in these actions and in nearly all of the arbitrations described below. Those motions were fully briefed on March 24, 2020. On July 6,
2020, plaintiffs filed a notice of voluntary dismissal, in which they sought to dismiss claims against Ruane with prejudice. On July 10, 2020, the Court
entered an order granting the DST Defendants’ motion to disqualify plaintiffs’ counsel from the U.S. federal court cases (the “Cases”). On July 24, 2020,
the parties filed memoranda of law addressing the Court’s authority to disqualify plaintiffs’ counsel from the arbitrations described below, in addition to the
Cases. On July 24, 2020, plaintiffs moved for reconsideration of the Court’s July 10, 2020 order disqualifying plaintiffs’ counsel in the Cases. On March
17, 2021, the Court issued an opinion and order denying the DST Defendants’ motion to disqualify plaintiffs’ counsel from the arbitrations described
below. On March 17, 2021, the Court also issued an opinion and order denying plaintiffs’ motion for reconsideration of the July 10, 2020 order
disqualifying plaintiffs’ counsel in the Cases. On April 8, 2021, the Court held a conference and directed the DST Defendants to file any motion to dismiss
these actions by April 22, 2021. On April 12, 2021, plaintiffs filed a new notice of voluntary dismissal dismissing their claims against Ruane with
prejudice, which was entered by the Court on April 13, 2021.

DST, the Advisory Committee of the Plan, and the Compensation Committee of DST’s Board of Directors have been named in 576 substantially
similar individual demands for arbitration through July 15, 2021, by former and current DST employees demanding arbitration under the DST Employee
Arbitration Program and Agreement (the “Arbitration Claimants”). The underlying claim in each is the same as in the above-described Ferguson matter,
with the exception that the arbitrations purport to be brought as individual actions and not putative class actions. As of July 15, 2021, 554 demands for
arbitration have been submitted to the American Arbitration Association (the “AAA™). The individual arbitrations are at various stages depending on the
particular proceeding. Certain of the arbitrations have resulted in awards against DST and others have resulted in decisions finding no liability as against
DST. Many of these decisions are subject to further appeal within the AAA. Certain of the arbitration proceedings have been resolved in whole or in part by
settlement.

On October 8, 2019, a substantially similar action to the above-described Ferguson, Canfield, Mendon and arbitration matters captioned Scalia v.
Ruane, Cunniff & Goldfarb Inc. was filed by the DOL in the United States District Court for the Southern District of New York naming as defendants DST,
the Advisory Committee of the Plan, the Compensation Committee of DST’s Board of Directors and certain of DST’s former officers and directors (“DST
DOL Defendants”), and alleging that the DST DOL Defendants breached fiduciary duties in violation of ERISA in connection with the Plan. The
complaint also names as defendants Ruane and its former Chairman and Chief Executive Officer Robert D. Goldfarb. In the complaint, the DOL seeks
disgorgement, damages and any other appropriate injunctive or equitable relief. The DST DOL Defendants moved to dismiss the complaint on December 4,
2020 on the ground that the DOL’s complaint is time-barred. Other defendants also filed motions to dismiss on the same and other grounds. Briefing on the
motions to dismiss was completed on February 5, 2021. All defendants’ motions to dismiss remain pending.

On June 25, 2020, a complaint was filed against DST in the Circuit Court of Jackson County, Missouri, captioned Ostrander et al. v. DST Systems,
Inc., on behalf of five individual plaintiffs. The underlying claim is the same as in the above-described Canfield and Mendon matters. DST removed the
action to the United States District Court for the Western District of Missouri on December 10, 2020. On December 28, 2020, DST moved to dismiss the
case or, in the alternative, transfer it to the United States District Court for the Southern District of New York. Plaintiffs opposed that motion on January 21,
2021. DST’s motion was fully briefed on February 4, 2021, and remains pending.
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On November 11, 2020, DST, the Compensation Committee of DST’s Board of Directors, and the Advisory Committee of the Plan filed a complaint
in the United States District Court for the Southern District of New York against Ruane, certain of its related entities, and certain of its current and former
employees. The complaint asserts claims for contribution, indemnification, and breach of contract arising out of Ruane’s management of the Plan’s
investments. The complaint also asserts claims for actual and constructive fraudulent conveyances. The defendants have not yet answered or otherwise
responded to the complaint.

We continue to vigorously defend these matters. We have not yet determined the extent to which these matters will impact our financial position or
results of operations.

Note 14—Subsequent Event

On July 15, 2021 (the “Effective Date”), we entered into a joint venture with Anthem, Inc. (“Anthem”) and Humana Inc. (“Humana”), named
DomaniRx, LLC (the “Joint Venture”), to develop a contemporary, cloud-native platform to support the operation of a full service benefits manager. As of
the Effective Date, we held an 80.2% interest in the Joint Venture and Humana and Anthem each hold a minority interest in the Joint Venture.

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

This Management’s Discussion and Analysis of Financial Condition and Results of Operations, or MD&A, is intended to provide readers of our
Condensed Consolidated Financial Statements with the perspectives of management. It presents, in narrative form, information regarding our financial
condition, results of operations, liquidity and certain other factors that may affect our future results. It should be read in conjunction with our 2020 Form
10-K and the Condensed Consolidated Financial Statements included in this Form 10-Q. We use the term organic to refer to the businesses and operations
that are included in the comparable prior year period on a constant currency basis. Organic excludes the impact of any business which we acquired for the
time period which would impact the comparable prior year period.

The impacts of COVID-19 and related economic conditions on our results are uncertain and, in many respects, outside our control. While we have
experienced some client delays in committing to services and products, to date we have experienced no direct material negative effects on our business and
results of operations as a result of the COVID-19 pandemic. The situation remains dynamic and subject to rapid and possibly material change, which
ultimately could result in material negative effects on our business and results of operations. We will continue to evaluate the nature and extent of the
potential impacts to our business, consolidated results of operations, liquidity and capital resources.

Critical Accounting Policies

Certain of our accounting policies require the application of significant judgment by our management, and such judgments are reflected in the
amounts reported in our Condensed Consolidated Financial Statements. In applying these policies, our management uses its judgment to determine the
appropriate assumptions to be used in the determination of estimates. Those estimates are based on our historical experience, terms of existing contracts,
management’s observation of trends in the industry, information provided by our clients and information available from other outside sources, as
appropriate. Actual results may differ significantly from the estimates contained in our Condensed Consolidated Financial Statements. There have been no
material changes to our critical accounting estimates and assumptions or the judgments affecting the application of those estimates and assumptions since
the filing of our 2020 Form 10-K. Our critical accounting policies are described in the 2020 Form 10-K and include:

. Investments

. Long-Lived Assets, Intangible Assets and Goodwill
. Software Capitalization

. Acquisition Accounting

. Revenue Recognition

. Depreciation of Fixed Assets

. Stock-based Compensation

. Income Taxes
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Results of Operations

Revenues

We derive our revenues from two sources: software-enabled services revenues and license, maintenance and related revenues. As a general matter,
fluctuations in our software-enabled services revenues are attributable to the number of new software-enabled services clients as well as total assets under
management in our clients’ portfolios and the number of outsourced transactions provided to our existing clients. Software-enabled services revenues also
fluctuate as a result of reimbursements received for “out-of-pocket” expenses, such as postage and telecommunications charges, which are recorded as
revenues on an accrual basis. Because these additional revenues are offset by the reimbursable expenses incurred, there is no impact on gross profit,
operating income and net income, however the reimbursements billed and expenses incurred can lead to fluctuations in revenues, cost of revenues and
gross margin percentage each period. License, maintenance and related revenues consist primarily of term and perpetual license fees, maintenance fees and
professional services. Maintenance revenues vary based on customer retention and on the annual increases in fees, which are generally tied to the consumer
price index. License and professional services revenues tend to fluctuate based on the number of new licensing clients, the timing and terms of contract
renewals and demand for consulting services.

Our results of operations below include the results of our recent acquisitions from the date which they were acquired, including Captricity in March
2020, Innovest in May 2020, Millennium in December 2020 and Capita in March 2021.

The following table sets forth the percentage of our total revenues represented by each of the following sources of revenues for the periods
indicated:

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Software-enabled services 84.0% 83.0% 84.3% 83.7%
License, maintenance and related 16.0% 17.0% 15.7% 16.3%
Total revenues 100.0% 100.0% 100.0% 100.0%

The following table sets forth revenues (dollars in millions) and percent change in revenues for the periods indicated:

Percent Percent
Change from Change from
Prior Prior
Three Months Ended June 30, Period Six Months Ended June 30, Period
2021 2020 2021 2020

Software-enabled services $ 1,057.1 $ 945.0 119% $ 2,100.5 $ 1,934.5 8.6%
License, maintenance and related 201.9 193.1 4.6% 391.9 377.2 3.9%
Total revenues $ 1,259.0 $ 1,138.1 106% $ 24924 $ 2,311.7 7.8%

Three Months Ended June 30, 2021 and 2020. Our revenues increased $120.9 million, or 10.6%, primarily due to an increase of $76.8 million in
organic revenues driven by strength in the SS&C GlobeOp fund administration, Black Diamond, Retirement Solutions, Global Investor and Distribution
Solutions, ALPS Advisors, Healthcare and virtual data room services products. Our revenues also increased due to acquisitions, which contributed $17.8
million in revenues as well as the favorable impact from foreign currency translation of $26.3 million. Software-enabled services revenues increased
$112.1 million, or 11.9%, primarily due to an increase in organic revenues of $72.7 million, and acquisitions, which added $17.8 million in revenues, as
well as the favorable impact from foreign currency translation of $21.6 million. License, maintenance and related revenues increased $8.8 million, or 4.6%,
due to an increase in organic revenues of $4.1 million and the favorable impact from foreign currency translation of $4.7 million.

Six Months Ended June 30, 2021 and 2020 Our revenues increased $180.7 million, or 7.8%, primarily due to an increase of $101.9 million in
organic revenues driven by strength in the SS&C GlobeOp fund administration, Black Diamond, Retirement Solutions, Global Investor and Distribution
Solutions, ALPS Advisors, Healthcare and virtual data room services products. Our revenues also increased due to acquisitions, which added $36.4 million
in revenues, as well as the favorable impact from foreign currency translation of $42.4 million. Software-enabled services revenue increased $166.0
million, or 8.6%, primarily due to an increase in organic revenues of $94.9 million, and acquisitions, which added $36.4 million, as well as the favorable
impact from foreign currency translation of $34.7 million. License, maintenance and related revenues increased $14.7 million, or 3.9%, due to an increase
in organic revenues of $7.0 million and the favorable impact from foreign currency translation of $7.7 million.
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Cost of Revenues

Cost of software-enabled services revenues consists primarily of costs related to personnel utilized in providing our software-enabled services and
amortization of intangible assets. Cost of license, maintenance and other related revenues consists primarily of the costs related to personnel utilized in
servicing our maintenance contracts and to provide implementation, conversion and training services to our software licensees, as well as system
integration and custom programming consulting services and amortization of intangible assets.

The following tables set forth each of the following cost of revenues as a percentage of their respective revenue source for the periods indicated:

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Cost of software-enabled services 55.1% 58.2% 56.1% 58.6%
Cost of license, maintenance and related 40.2% 39.8% 40.8% 42.2%
Total cost of revenues 52.7% 55.1% 53.7% 55.9%
Gross margin percentage 47.3% 44.9% 46.3% 44.1%
The following table sets forth cost of revenues (dollars in millions) and percent change in cost of revenues for the periods indicated:
Percent Percent
Change from Change from
Prior Prior
Three Months Ended June 30, Period Six Months Ended June 30, Period
2021 2020 2021 2020
Cost of software-enabled services $ 582.8 $ 549.9 60% $ 11,1783 $ 1,133.4 4.0%
Cost of license, maintenance and related 81.2 76.9 5.6% 160.0 159.0 0.6%
Total cost of revenues $ 6640 $ 626.8 59% $ 1,3383 $ 11,2924 3.6%

Three Months Ended June 30, 2021 and 2020. Our total cost of revenues increased by $37.2 million, or 5.9%, primarily due to the unfavorable
impact from foreign currency translation of $16.4 million, as well as acquisitions, which added $12.6 million in costs. Total costs of revenue, excluding the
impact of acquisitions and foreign currency translation, increased by $8.2 million to support organic revenue growth. Cost of software-enabled services
revenues increased $32.9 million, or 6.0%, primarily due the unfavorable impact from foreign currency translation of $14.1 million, as well as acquisitions,
which added $12.6 million in costs, and an increase in organic costs of $6.2 million. Cost of license, maintenance and related revenues increased $4.3
million, or 5.6%, primarily due to the unfavorable impact from foreign currency translation of $2.3 million and an increase in organic costs of $2.0 million.

Six Months Ended June 30, 2021 and 2020. Our total cost of revenues increased by $45.9 million, or 3.6%, primarily due to the unfavorable impact
from foreign currency translation of $26.8 million, as well as acquisitions, which added $26.0 million in costs. Total costs of revenue, excluding the impact
of acquisitions and foreign currency translation, decreased by $6.9 million, primarily due to a decrease in costs such as travel, entertainment, out-of-pocket
expenses and depreciation and amortization. These decreases were partially offset by an increase in costs to support organic revenue growth and an
increase in severance expense related to personnel reductions in connection with continued integration efforts within our recently acquired
businesses. Cost of software-enabled services revenues increased $44.9 million, or 4.0%, primarily due to acquisitions, which added $25.8 million in costs,
as well as the unfavorable impact from foreign currency translation of $22.8 million, partially offset by the decrease in organic cost of revenues of $3.7
million. Cost of license, maintenance and related revenues increased $1.0 million, or 0.6% primarily due to the unfavorable impact from foreign currency
translation of $4.0 million, as well as acquisitions, which added $0.2 million, partially offset by the decrease in organic cost of license, maintenance and
related revenues of $3.2 million.

Operating Expenses

Selling and marketing expenses consist primarily of the personnel costs associated with the selling and marketing of our products, including salaries,
commissions and travel and entertainment. Such expenses also include amortization of intangible assets, the cost of branch sales offices, trade shows and
marketing and promotional materials. Research and development expenses consist primarily of personnel costs attributable to the enhancement of existing
products and the development of new software products. General and administrative expenses consist primarily of personnel costs related to management,
accounting and finance, information management, human resources and administration and associated overhead costs, as well as fees for professional

services.
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The following table sets forth the percentage of our total revenues represented by each of the following operating expenses for the periods indicated:

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Selling and marketing 7.8% 7.4% 7.5% 7.6%
Research and development 8.0% 8.5% 8.4% 8.7%
General and administrative 6.6% 7.8% 7.1% 7.9%
Total operating expenses 22.4% 23.7% 23.0% 24.2%

The following table sets forth operating expenses (dollars in millions) and percent change in operating expenses for the periods indicated:

Percent Percent
Change from Change from
Prior Prior
Three Months Ended June 30, Period Six Months Ended June 30, Period
2021 2020 2021 2020
Selling and marketing $ 97.7 $ 84.3 159% $ 189.7 $ 175.7 8.0%
Research and development 100.8 96.8 4.1% 208.7 201.7 3.5%
General and administrative 83.6 88.9 (6.0)% 173.7 181.8 (4.5)%

Total operating expenses $ 2821 $ 270.0 45% $ 5721 $ 559.2 2.3%

Three Months Ended June 30, 2021 and 2020. Operating expenses increased $12.1 million, or 4.5%, primarily due to the unfavorable impact from
foreign currency translation of $8.2 million, as well as acquisitions, which added $2.8 million in expenses, and an increase in organic operating expenses of
$1.1 million.

Six Months Ended June 30, 2021 and 2020. Operating expenses increased $12.9 million, or 2.3%, primarily due the unfavorable impact from foreign
currency translation of $14.1 million, as well as acquisitions, which added $8.1 million in expenses. Total operating expenses, excluding the impact of
acquisitions and foreign currency translation, decreased by $9.3 million primarily due to decreases in expenses such as travel and entertainment and
amortization of intangible assets, partially offset by an increase in severance expense related to personnel reductions in connection with continued
integration efforts within our recently acquired businesses.

Comparison of the Three and Six Months Ended June 30, 2021 and 2020 for Interest, Taxes and Other

Interest expense, net. We had net interest expense of $51.0 million and $102.4 million for the three and six months ended June 30, 2021, respectively
compared to $60.5 million and $137.9 million for the three and six months ended June 30, 2020, respectively. The decrease in interest expense, net for
2021 as compared to 2020 relates primarily to lower average interest rates and lower average debt balances. These facilities are discussed further in
“Liquidity and Capital Resources”.

Other income, net. We had other income, net of $6.5 million and $24.5 million for the three and six months ended June 30, 2021,
respectively. During the three and six months ended June 30, 2021, other income, net included investment gains of $3.6 million and $17.3 million,
respectively, and dividend income of $0.4 million and $8.9 million, respectively. The remaining portion of other income, net consisted primarily of foreign
currency translation gains and losses. We had other income, net of $19.0 million and $3.7 million for the three and six months ended June 30, 2020,
respectively. During the three and six months ended June 30, 2020, other income, net included investment gains of $16.8 million and $5.5 million,
respectively. The remaining portion of other income, net consisted primarily of foreign currency transaction gains and losses.

Equity in earnings of unconsolidated dffiliates, net. We had equity in earnings of unconsolidated affiliates, net of $(0.4) million and $(0.1) million
for the three and six months ended June 30, 2021, respectively, compared to $(1.0) million and $(0.3) million for the three and six months ended June 30,
2020, respectively.

(Loss) gain on extinguishment of debt. In the three and six months ended June 30, 2021, we made additional principal payments on our term loans
prior to their scheduled maturity, which resulted in a loss on extinguishment of debt of $1.5 million and $1.8 million, respectively, due to the write-off of a
portion of the unamortized capitalized financing fees and the unamortized original issue discount. We recorded a $2.6 million loss on extinguishment of
debt in the six months ended June 30, 2020 primarily related to the amendment to our senior secured credit agreement. The loss on extinguishment of debt
includes the write-off of a portion of the unamortized capitalized financing fees related to the senior secured credit agreement for amounts accounted for as
a debt extinguishment, as well as new financing fees related to amounts accounted for as a debt modification.
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Provision for income taxes. The following table sets forth the provision for income taxes (dollars in millions) and effective tax rates for the periods
indicated:

Three Months Ended June 30, Six Months Ended June 30,
2021 2020 2021 2020
Provision for income taxes $ 76.7 $ 295  $ 1375 % 54.3
Effective tax rate 28.8% 14.8% 27.4% 16.8%

Our effective tax rates for the three and six months ended June 30, 2021 and 2020 differ from the statutory rate of 21.0% primarily due to the
composition of income before income taxes from foreign and domestic tax jurisdictions, foreign income that is being taxed in the U.S. offset by foreign tax
credits that are being limited and the recognition of windfall tax benefits from stock awards. The change in the effective tax rate for the three months ended
June 30, 2021 compared to the prior year was primarily due to recognition of tax expense related to a law change in the United Kingdom and a
proportionate change in the composition of income before income taxes from foreign and domestic tax jurisdictions. The change in the effective tax rate
for the six months ended June 30, 2021 compared to the prior year was primarily due to recognition of tax expense related to a law change in the United
Kingdom, decreased recognition of windfall tax benefits from stock awards and a proportionate change in the composition of income before income taxes
from foreign and domestic tax jurisdiction. In addition, the effective tax rate for the three and six months ended June 30, 2020 included recognition of a
state tax benefit related to a law change. While we have income from multiple foreign sources, the majority of our non-U.S. operations are in the U.K. and
India, where we anticipate the statutory tax rates to be 19.0% and, on a blended basis, approximately 31.0%, respectively, in 2021. A future change in the
composition of income before income taxes from foreign and domestic tax jurisdictions could impact our periodic effective tax rate.

Liquidity and Capital Resources

Our principal cash requirements are to finance the costs of our operations pending the billing and collection of client receivables, to fund payments
with respect to our indebtedness, to invest in research and development, to acquire complementary businesses or assets, to repurchase shares of our
common stock and to pay dividends on our common stock. We expect our cash on hand, cash flows from operations and cash available under our Credit
Agreement to provide sufficient liquidity to fund our current obligations, projected working capital requirements and capital spending for at least the next
twelve months. We continue to evaluate and take action, as necessary, to preserve adequate liquidity. This includes limiting discretionary spending across
the organization and re-prioritizing our capital projects amid the COVID-19 pandemic.

During the six months ended June 30, 2021, we paid quarterly cash dividends of $0.16 per share of common stock for each quarter totaling $82.1
million in the aggregate. During the six months ended June 30, 2020, we paid quarterly cash dividends of $0.125 per share of common stock for each
quarter totaling $64.0 million in the aggregate.

Client funds obligations include our transfer agency client balances invested overnight as well as our contractual obligations to remit funds to satisfy
client pharmacy claim obligations and are recorded on the Condensed Consolidated Balance Sheet when incurred, generally after a claim has been
processed by us. Our contractual obligations to remit funds to satisfy client obligations are primarily sourced by funds held on behalf of clients. We had
$2,921.3 million of client funds obligations at June 30, 2021.

Cash flows from operating, investing and financing activities, as reflected in our Condensed Consolidated Statements of Cash Flows, are
summarized in the following table (in millions):

Six Months Ended June 30,

Change From
Net cash, cash equivalents and restricted cash provided by (used in): 2021 2020 Prior Year
Operating activities $ 562.3 $ 555.7 $ 6.6
Investing activities (17.9) (168.1) 150.2
Financing activities 1,175.8 (1,221.1) 2,396.9
Effect of exchange rate changes on cash, cash equivalents and restricted cash (1.6) (5.4) 3.8
Net increase (decrease) in cash, cash equivalents and restricted cash $ 1,7186 $ (838.9) $ 2,557.5

2021 versus 2020

Net cash provided by operating activities was $562.3 million for the six months ended June 30, 2021. Cash provided by operating activities
primarily resulted from net income of $364.7 million adjusted for non-cash items of $346.4 million, partially offset by changes in our working capital
accounts (excluding the effect of acquisitions) totaling $148.8 million. The changes in our working capital accounts were driven by a decrease in accrued
expenses, an increase in accounts receivable, an increase in prepaid expenses and other assets, a decrease in deferred revenue, an increase in contract assets
and a decrease in accounts payable, partially offset by
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changes in income taxes prepaid and payable. The decrease in accrued expenses was primarily due to the payment of annual employee bonuses in the first
quarter of 2021. The increase in accounts receivable was primarily due to an increase in days’ sales outstanding. The increase in prepaid expenses and
other assets was primarily due to the timing of payments. The decrease in deferred revenue was primarily due to the recognition of revenue associated with
multi-year license agreements where we received payment in 2020 as well as the revenue associated with annual maintenance fees. The change in income
taxes prepaid and payable is primarily driven by the timing of tax payments.

Investing activities used net cash of $17.9 million for the six months ended June 30, 2021, primarily related to $42.1 million in capitalized software
development costs, $17.6 million in capital expenditures and $10.0 million in investments in securities, partially offset by proceeds from sales and
maturities of investments of $38.9 million, net cash acquired for business acquisitions of $7.3 million and the collection of other non-current receivables of
$5.6 million.

Financing activities provided net cash of $1,175.8 million for the six months ended June 30, 2021, primarily representing a net increase in client
funds obligations of $1,682.7 million and proceeds of $88.9 million from stock option exercises. These proceeds were partially offset by $325.0 million of
purchases of common stock for treasury, net repayments of debt of $183.1 million, $82.1 million in quarterly dividends paid and $5.6 million in
withholding taxes paid related to equity award net share settlements.

2020 versus 2019

Our cash, cash equivalents and restricted cash and cash equivalents, including amounts held on behalf of clients, were $950.5 million at June 30,
2020, a decrease of $838.9 million from $1,789.4 million at December 31, 2019.

Net cash provided by operating activities was $555.7 million for the six months ended June 30, 2020. Cash provided by operating activities
primarily resulted from net income of $268.7 million adjusted for non-cash items of $344.0 million, offset by changes in our working capital accounts
(excluding the effect of acquisitions) totaling $57.0 million. The changes in our working capital accounts were driven by decreases in accrued expenses, a
decrease in deferred revenues, an increase in prepaid expenses and other assets, an increase in accounts receivable and an increase in contract assets,
partially offset by changes in income taxes prepaid and payable and an increase in accounts payable. The decrease in accrued expenses was primarily due
to the payment of annual employee bonuses in the first quarter of 2020. The decrease in deferred revenue was primarily due to the recognition of revenue
associated with a multi-year license agreement where we received payment in 2019 as well as the revenue associated with annual maintenance fees. The
increase in accounts receivable was primarily due to an increase in days’ sales outstanding. The increase in contract assets was primarily due to new term
license deals. The change in income taxes prepaid and payable is primarily driven by the timing of tax payments. The increase in prepaid expenses and
other assets and the increase in accounts payable were primarily due to the timing of payments.

Investing activities used net cash of $168.1 million for the six months ended June 30, 2020, primarily related to $114.1 million in cash paid for
business acquisitions (net of cash acquired), $40.8 million in investments in securities, $35.9 million in capitalized software development costs and $16.0
million in capital expenditures, partially offset by proceeds from sales and maturities of investments of $33.7 million and the collection of other non-current
receivables of $5.0 million.

Financing activities used net cash of $1,221.1 million for the six months ended June 30, 2020, representing a net decrease in client funds obligations
of $947.4 million, net repayments of debt of $257.3 million, $64.0 million in quarterly dividends paid, $27.9 million of purchases of common stock for
treasury and $7.3 million in withholding taxes paid related to equity award net share settlements. These payments were partially offset by proceeds of $82.8
million from stock option exercises.

We have made a permanent reinvestment determination in certain non-U.S. operations that have historically generated positive operating cash flows.
At June 30, 2021, we held approximately $141.8 million in cash and cash equivalents at non-U.S. subsidiaries where we had made such a determination
and in turn, no provision for foreign withholding, foreign local, or U.S. state income taxes had been made. At June 30, 2021, we held approximately $106.9
million in cash that was available to our foreign borrowers under our senior secured credit facility and will be used to facilitate debt servicing of those
entities.

Off-Balance Sheet Arrangements

We have no off-balance sheet arrangements that have or are reasonably likely to have a current or future effect on our financial condition, changes in
financial condition, revenues or expenses, results of operations, liquidity, capital expenditures or capital resources that is material to investors.
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Senior Secured Credit Facilities

As of June 30, 2021, there was $1,451.5 million in principal amount outstanding under the Term B-3 Loan, $1,102.8 million in principal amount
outstanding under the Term B-4 Loan and $1,750.2 million in principal amount outstanding under the Term B-5 Loan. In addition, the amended senior
secured credit facility has a revolving credit facility with a five-year term available for borrowings by SS&C with $250 million in available commitments
(“Revolving Credit Facility”), of which $246.2 million was available as of June 30, 2021. The Revolving Credit Facility also contains a $25 million letter
of credit sub-facility, of which $3.8 million was utilized as of June 30, 2021.

We are required to make scheduled quarterly payments of 0.25% of the original principal amount of the Term B-3 Loan, Term B-4 Loan and Term
B-5 Loan, with the balance due and payable on April 16, 2025. No amortization is required under the Revolving Credit Facility. We may also, from time
to time in our sole discretion, purchase, redeem, or retire our existing term loans, through tender offers, in privately negotiated or open market transactions,
or otherwise.

Our obligations under the Term Loans are guaranteed by (i) our existing and future U.S. wholly-owned restricted subsidiaries, in the case of the
Term B-3 Loan, Term B-5 Loan and the Revolving Credit Facility and (ii) our existing and future wholly-owned restricted subsidiaries, in the case of the
Term B-4 Loan.

The obligations of the U.S. loan parties under the amended senior secured credit facility are secured by substantially all of the assets of such persons
(subject to customary exceptions and limitations), including a pledge of all of the capital stock of substantially all of the U.S. wholly-owned restricted
subsidiaries of such persons (with customary exceptions and limitations) and 65% of the capital stock of certain foreign restricted subsidiaries of such
persons (with customary exceptions and limitations). All obligations of the non-U.S. loan parties under the amended senior secured credit facility are
secured by substantially all of our and the other guarantors’ assets (subject to customary exceptions and limitations), including a pledge of all of the capital
stock of substantially all of our wholly-owned restricted subsidiaries (with customary exceptions and limitations).

The amended senior secured credit facility includes negative covenants that, among other things and subject to certain thresholds and exceptions,
limit our ability and the ability of our restricted subsidiaries to incur debt or liens, make investments (including in the form of loans and acquisitions),
merge, liquidate or dissolve, sell property and assets, including capital stock of our subsidiaries, pay dividends on our capital stock or redeem, repurchase
or retire our capital stock, alter the business we conduct, amend, prepay, redeem or purchase subordinated debt, or engage in transactions with our affiliates.
The amended senior secured credit facility also contains customary representations and warranties, affirmative covenants and events of default, subject to
customary thresholds and exceptions. In addition, the amended senior secured credit facility contains a financial covenant for the benefit of the Revolving
Credit Facility requiring us to maintain a minimum consolidated net secured leverage ratio. In addition, under the amended senior secured credit facility,
certain defaults under agreements governing other material indebtedness could result in an event of default under the amended senior secured credit facility,
in which case the lenders could elect to accelerate payments under the amended senior secured credit facility and terminate any commitments they have to
provide future borrowings.

Senior Notes

On March 28, 2019, we issued $2,000.0 million aggregate principal amount of 5.5% Senior Notes due 2027 (“Senior Notes”), the proceeds of
which were used to repay a portion of the outstanding Term B-3 Loan under our existing senior secured credit facilities. The Senior Notes are guaranteed,
jointly and severally, by SS&C Holdings and all of its existing and future domestic restricted subsidiaries that guarantee our existing senior secured credit
facilities or certain other indebtedness. The Senior Notes are unsecured senior obligations that are equal in right of payment to all of our existing and future
senior unsecured indebtedness. Interest on the Senior Notes is payable on March 30 and September 30 of each year.

At any time prior to March 30, 2022, we may, at our option, redeem the Senior Notes, in whole or in part, at a price equal to 100% of the principal
amount of the Senior Notes, plus an applicable “make-whole” premium, plus accrued and unpaid interest to the redemption date. At any time on or after
March 30, 2022, we may redeem some or all of the Senior Notes, in whole or in part, at the redemption prices set forth in the indenture governing the
Senior Notes plus accrued and unpaid interest to the redemption date. In addition, at any time on or before March 30, 2022, we may redeem up to 40% of
the aggregate principal amount of the Senior Notes at a redemption price equal to 105.5% of the principal amount thereof, plus accrued and unpaid interest
to the redemption date, with the net proceeds of one or more equity offerings.

The indenture governing the Senior Notes contains a number of covenants that restrict, subject to certain thresholds and exceptions, our ability and
the ability of our domestic restricted subsidiaries to incur debt or liens, make certain investments, pay dividends, dispose of certain assets, or enter into

transactions with its affiliates. Any event of default under the amended senior
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secured credit facility that leads to an acceleration of those amounts due also results in a default under the indenture governing the Senior Notes.

As of June 30, 2021, there was $2,000.0 million in principal amount of Senior Notes outstanding.

Covenant Compliance

Under the Revolving Credit Facility portion of the amended senior secured credit facility, we are required to satisfy and maintain a specified
financial ratio at the end of each fiscal quarter if the sum of (i) outstanding amount of all loans under the Revolving Credit Facility and (ii) all non-cash
collateralized letters of credit issued under the Revolving Credit Facility in excess of $20 million is equal to or greater than 30% of the total commitments
under the Revolving Credit Facility. Our ability to meet this financial ratio can be affected by events beyond our control, and we cannot assure you that we
will meet this ratio. Any breach of this covenant could result in an event of default under the amended senior secured credit facility. Upon the occurrence of
any event of default under the amended senior secured credit facility, the lenders could elect to declare all amounts outstanding under the amended senior
secured credit facility to be immediately due and payable and terminate all commitments to extend further credit. Any default and subsequent acceleration
of payments under the amended senior secured credit facility would have a material adverse effect on our results of operations, financial position and cash
flows. Additionally, under the amended senior secured credit facility, our ability to engage in activities such as incurring additional indebtedness, making
investments and paying dividends is also tied to baskets and ratios based on Consolidated EBITDA.

Consolidated EBITDA is a non-GAAP financial measure used in key financial covenants contained in the amended senior secured credit facility,
which is the material facility supporting our capital structure and providing liquidity to our business. Consolidated EBITDA is defined as earnings before
interest, taxes, depreciation and amortization (“EBITDA”), further adjusted to exclude unusual items and other adjustments permitted in calculating
covenant compliance under the amended senior secured credit facility. We believe that the inclusion of supplementary adjustments to EBITDA applied in
presenting Consolidated EBITDA is appropriate to provide additional information to investors to demonstrate compliance with the specified financial ratio
and other financial condition tests contained in the amended senior secured credit facility.

Management uses Consolidated EBITDA to gauge the costs of our capital structure on a day-to-day basis when full financial statements are
unavailable. Management further believes that providing this information allows our investors greater transparency and a better understanding of our ability
to meet our debt service obligations and make capital expenditures.

Consolidated EBITDA does not represent net income or cash flow from operations as those terms are defined by generally accepted accounting
principles, or GAAP, and does not necessarily indicate whether cash flows will be sufficient to fund cash needs. Further, the amended senior secured credit
facility requires that Consolidated EBITDA be calculated for the most recent four fiscal quarters. As a result, the measure can be disproportionately
affected by a particularly strong or weak quarter. Further, it may not be comparable to the measure for any subsequent four-quarter period or any complete
fiscal year.

Consolidated EBITDA is not a recognized measurement under GAAP and investors should not consider Consolidated EBITDA as a substitute for
measures of our financial performance and liquidity as determined in accordance with GAAP, such as net income, operating income or net cash provided
by operating activities. Because other companies may calculate Consolidated EBITDA differently than we do, Consolidated EBITDA may not be
comparable to similarly titled measures reported by other companies. Consolidated EBITDA has other limitations as an analytical tool, when compared to
the use of net income, which is the most directly comparable GAAP financial measure, including:

»  Consolidated EBITDA does not reflect the significant interest expense we incur as a result of our debt leverage;
*  Consolidated EBITDA does not reflect the provision of income tax expense in our various jurisdictions;

+  Consolidated EBITDA does not reflect any attribution of costs to our operations related to our investments and capital expenditures through
depreciation and amortization charges;

*  Consolidated EBITDA does not reflect the cost of compensation we provide to our employees in the form of stock-based awards;
+  Consolidated EBITDA does not reflect the equity in earnings of unconsolidated affiliates; and
*  Consolidated EBITDA excludes expenses and income that are permitted to be excluded per the terms of our amended senior secured credit

facility, but which others may believe are normal expenses for the operation of a business.
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The following is a reconciliation of net income to Consolidated EBITDA as defined in our amended senior secured credit facility.

Twelve Months
Three Months Ended June 30, Six Months Ended June 30, Ended June 30,
(in millions) 2021 2020 2021 2020 2021
Net income $ 189.8 $ 1695 $ 3647 $ 268.7 $ 721.2
Interest expense, net 51.0 60.5 102.4 137.9 210.5
Provision for income taxes 76.7 29.5 137.5 54.3 233.8
Depreciation and amortization 165.8 179.4 335.3 364.1 696.4
EBITDA 483.3 438.9 939.9 825.0 1,861.9
Stock-based compensation 27.7 22.1 55.5 44.6 98.7
Acquired EBITDA and cost savings (1) — 0.5 1.3 2.3 2.8
Non-cash portion of straight-line rent expense (0.5) (0.2) 0.7) (0.3) (0.6)
Loss (gain) on extinguishment of debt, net 1.5 0.2) 1.8 2.6 3.3
Equity in earnings of unconsolidated affiliates, net 0.4 1.0 0.1 0.3 1.3
Purchase accounting adjustments (2) 1.6 1.8 3.2 3.6 6.5
ASC 606 adoption impact 0.2 0.7 0.4 29 2.6
Other (3) 3.1) (15.7) 2.8 33.2 (28.6)
Consolidated EBITDA $ 511.1  § 4489 §$ 1,004.3 $ 9142 % 1,947.9

(1)  Acquired EBITDA reflects the EBITDA impact of significant businesses that were acquired during the period as if the acquisition occurred at the
beginning of the period, as well as cost savings enacted in connection with acquisitions.

(2)  Purchase accounting adjustments include (a) an adjustment to increase revenues by the amount that would have been recognized if deferred revenue
were not adjusted to fair value at the date of acquisitions, (b) an adjustment to increase personnel and commissions expense by the amount that
would have been recognized if prepaid commissions and deferred personnel costs were not adjusted to fair value at the date of the acquisitions and
(c) an adjustment to increase or decrease rent expense by the amount that would have been recognized if lease obligations were not adjusted to fair
value at the date of acquisitions.

(3)  Other includes expenses and income that are permitted to be excluded per the terms of our amended senior secured credit facility from Consolidated
EBITDA, a financial measure used in calculating our covenant compliance. These include expenses and income related to foreign currency
transactions, investment gains and losses, facilities and workforce restructuring, legal settlements, business combinations and other items.

Our covenant requirement for consolidated net secured leverage ratio and the actual ratio as of June 30, 2021 are as follows:

Covenant Actual
Requirement Ratio

Maximum consolidated net secured leverage to
Consolidated EBITDA ratio(1) 6.25x 2.09x

(1)  Calculated as the ratio of consolidated net secured funded indebtedness, net of cash and cash equivalents, to Consolidated EBITDA, as defined by
the amended senior secured credit facility, for the period of four consecutive fiscal quarters ended on the measurement date. Consolidated net
secured funded indebtedness is comprised of indebtedness for borrowed money, letters of credit, deferred purchase price obligations and capital
lease obligations, all of which is secured by liens on our property.

Recently Adopted Accounting Pronouncement

In December 2019, the FASB issued ASU 2019-12, Simplifying the Accounting for Income Taxes (Topic 740). ASU 2019-12 simplifies the
accounting for income taxes by eliminating certain exceptions to the guidance in ASC 740 related to the approach for intraperiod tax allocation, the
methodology for calculating income taxes in an interim period and the recognition of deferred tax liabilities for outside basis differences. The standard also
simplifies aspects of the accounting for franchise taxes and enacted changes in tax laws or rates and clarifies the accounting for transactions that result in a
step-up in the tax basis of goodwill. Certain amendments in this update must be applied on a prospective basis, certain amendments must be applied on a
retrospective basis and certain amendments must be applied on a modified retrospective basis through a cumulative-effect adjustment to retained earnings
as of the effective date. We adopted ASU 2019-12 effective January 1, 2021. The adoption of this standard did not have a material impact on our financial
position, results of operations or cash flows.
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Recent Accounting Pronouncement Not Yet Effective

In March 2020, the FASB issued ASU 2020-04, Reference Rate Reform (Topic 848): Facilitation of the Effects of Reference Rate Reform on
Financial Reporting. ASU 2020-04 provides optional expedients and exceptions for applying U.S. GAAP if certain criteria are met to contracts, hedging
relationships and other transactions that reference LIBOR or another reference rate expected to be discontinued. In January 2021, the FASB issued Update
2021-01, Reference Rate Reform (Topic 848): Scope. The update provides additional optional guidance on the transition from LIBOR to include derivative
instruments that use an interest rate for margining, discounting or contract price alignment. The standard will ease, if warranted, the requirements for
accounting for the future effects of the rate reform. An entity may elect to apply the amendments prospectively through December 31, 2022. A substantial
portion of our indebtedness bears interest at variable interest rates, primarily based on USD-LIBOR. We continue to monitor the impact the discontinuance
of LIBOR or another reference rate will have on our contracts, hedging relationships and other transactions. We are currently assessing the impact of this
standard on our financial condition and results of operations.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

We do not use derivative financial instruments for trading or speculative purposes. We have generally invested our available cash in short-term,
highly liquid financial instruments, having initial maturities of three months or less. When necessary, we have borrowed to fund acquisitions.

Interest Rate Risk

We derive service revenues from investment earnings related to cash balances maintained in bank accounts on which we are the agent for
clients. The balances maintained in the bank accounts will fluctuate. For the six months ended June 30, 2021, we had average daily cash balances of
approximately $2,456.5 million maintained in such accounts. We estimate that a 100 basis point change in the interest earnings rate would equal
approximately $9.5 million of net income, net of income taxes, on an annual basis. The effect of changes in interest rates attributable to earnings derived
from cash balances we hold for clients is offset by changes in interest rates on our variable debt.

At June 30, 2021, we had total variable interest rate debt of approximately $4,304.5 million. As of June 30, 2021, a 1% increase in interest rates
would result in an increase in interest expense of approximately $43.0 million per year.

Equity Price Risk

We have exposure to equity price risk as a result of our investments in equity securities. Equity price risk results from changes in the level or
volatility of equity prices which affect the value of equity securities or instruments that derive their value from such securities or indexes. The fair value of
our investments that are subject to equity price risk as of June 30, 2021 was approximately $67.2 million. The impact of a 10% change in fair value of these
investments would have been approximately $5.0 million to net income, net of income taxes. Changes in equity values of our investments could have a
material effect on our results of operations and our financial position.

Foreign Currency Exchange Rate Risk

During the six months ended June 30, 2021, approximately 29% of our revenues were from clients located outside the United States. A portion of
the revenues from clients located outside the United States is denominated in foreign currencies, the majority being the British pound. While revenues and
expenses of our foreign operations are primarily denominated in their respective local currencies, some subsidiaries do enter into certain transactions in
currencies that are different from their local currency. These transactions consist primarily of cross-currency intercompany balances and trade receivables
and payables. As a result of these transactions, we have exposure to changes in foreign currency exchange rates that result in foreign currency transaction
gains and losses, which we report in other income (expense). These amounts were not material for the six months ended June 30, 2021. The amount of
these balances can fluctuate in the future as we bill customers and buy products or services in currencies other than our functional currency, which could
increase our exposure to foreign currency exchange rates. We continue to monitor our exposure to foreign exchange rates because of our acquisitions and
changes in our operations. We do not enter into any market risk sensitive instruments for trading purposes.

The foregoing risk management discussion and the effect thereof are forward-looking statements. Actual results in the future may differ materially

from these projected results due to actual developments in global financial markets. The analytical methods used by us to assess and minimize risk
discussed above should not be considered projections of future events or losses.
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Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our chief executive officer and chief financial officer (our principal executive officer and principal
financial officer, respectively), evaluated the effectiveness of our disclosure controls and procedures as of June 30, 2021. The term “disclosure controls and
procedures,” as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended, or Exchange Act, means controls and
other procedures of a company that are designed to ensure that information required to be disclosed by a company in the reports that it files or submits
under the Exchange Act is recorded, processed, summarized and reported, within the time periods specified in the rules and forms of the Securities and
Exchange Commission. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that information
required to be disclosed by a company in the reports that it files or submits under the Exchange Act is accumulated and communicated to the company’s
management, including its principal executive and principal financial officers, as appropriate to allow timely decisions regarding required disclosure.
Management recognizes that any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving
their objectives, and management necessarily applies its judgment in evaluating the cost-benefit relationship of possible controls and procedures. Based on
the evaluation of our disclosure controls and procedures as of June 30, 2021, our chief executive officer and chief financial officer concluded that, as of
such date, our disclosure controls and procedures were effective at the reasonable assurance level.

Changes in Internal Control Over Financial Reporting

There have not been any changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange
Act) that occurred during the fiscal quarter ended June 30, 2021 that have materially affected, or are reasonably likely to materially affect, our internal
control over financial reporting.

PART II - OTHER INFORMATION

Item 1. Legal Proceedings

The information regarding certain legal proceedings in which we are involved as set forth in Note 13 — Commitments and Contingencies of the
Notes to the Condensed Consolidated Financial Statements (Part I, Item 1 of this Quarterly Report on Form 10-Q) is incorporated by reference into this
Item 1.

In addition, we are involved in various other legal proceedings arising in the normal course of our businesses. At this time, we do not believe any
material losses under these claims to be probable. While the ultimate outcome of such legal proceedings cannot be predicted with certainty, it is in the
opinion of management, after consultation with legal counsel, that the final outcome in such proceedings, in the aggregate, would not have a material
adverse effect on our consolidated financial condition, results of operations or cash flows.

Item 1A. Risk Factors

As of the date of this report, there have been no material changes to the risk factors we previously disclosed in our Annual Report on Form 10-K for
the year ended December 31, 2020.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
The following is a summary of the repurchases of our common stock in the second quarter of 2021 (in millions, except average price per share):
(d)

(o) Maximum Number (or

Total Number of Approximate Dollar

(a) (b) Shares Purchased Value) of Shares that

Total Number of Average Price as Part of Publicly May Yet be Purchased

Shares Paid per Announced Plans Under Plans or
Period (1) Purchased (2) Share or Programs (3) Programs (3)
April 1, 2021 — April 30, 2021 — $ — — $ 280.5
May 1, 2021 — May 31, 2021 1.2 $ 73.71 1.2 $ 191.7
June 1, 2021 — June 30, 2021 0.8 $ 73.01 0.8 $ 137.0
Total 2.0 2.0

(1) Information is based on trade dates of repurchase transactions.
(2) Represents shares repurchased in open market transactions pursuant to the Common Stock Repurchase Program
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(3) Share repurchases were made pursuant to our Common Stock Repurchase Program authorized by our Board of Directors in July 2020. The program allowed
for the purchase of up to $750 million of outstanding common stock in one or more transactions on the open market or in privately negotiated purchases
through July 2021. In July 2021, our Board of Directors authorized a stock repurchase program which enables us to repurchase up to $1 billion in the
aggregate of our outstanding common stock. Our authority to repurchase shares under the renewed program will continue until the one-year anniversary of the
Board’s authorization, unless earlier terminated by the Board.
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Item 6.

Exhibits

The exhibits listed in the Exhibit Index immediately preceding such exhibits are filed as part of this Report.

EXHIBIT INDEX

Exhibit

Number Description of Exhibit

10.1 Limited Liability Company Agreement of DomaniRx, LLC. *

31.1 Certification of the Registrant’s Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

31.2 Certification of the Registrant’s Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

32 Certification of the Registrant’s Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002 (furnished and not filed for purposes of sections 11 or 12 of the Securities Act and section
18 of the Exchange Act)

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

101.SCH Inline XBRL Taxonomy Extension Schema Document.

101.CAL Inline XBRL Taxonomy Calculation Linkbase Document.

101.LAB Inline XBRL Taxonomy Label Linkbase Document.

101.PRE Inline XBRL Taxonomy Presentation Linkbase Document.

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document.

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

Certain identified information has been excluded from this exhibit because it is both (i) not material and (ii) would be competitively harmful
if publicly disclosed.
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SIGNATURE

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

SS&C TECHNOLOGIES HOLDINGS, INC.

By:  /s/ Patrick J. Pedonti
Patrick J. Pedonti
Senior Vice President and Chief Financial Officer
(Duly Authorized Officer, Principal Financial and Accounting
Officer)

Date: August 4, 2021
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Exhibit 10.1

Execution Version

LIMITED LIABILITY COMPANY AGREEMENT
OF
DOMANIRX, LLC
(a Delaware Limited Liability Company)

July 15, 2021

CERTAIN IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT BECAUSE IT BOTH (I)ﬁ
NOT MATERIAL AND (I_I) WOULD BE COMPETITIVELY HARMFUL IF PUBLICLY DISCLOSED
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THIS LIMITED LIABILITY COMPANY AGREEMENT of DomaniRx, LLC, a Delaware limited
liability company, dated as of July 15, 2021 (the “Effective Date”), is made and entered into by and among SS&C Technologies,
Inc., a Delaware corporation, on behalf of DST Healthcare Holdings, Inc. dba SS&C Health, a Delaware corporation (“SS&C
Health”), as a Member of the Company, Anthem, Inc., an Indiana corporation (“Anthem”), as a Member of the Company,
Humana Inc., a Delaware corporation (“Humana”), as a Member of the Company, and any other Person who shall hereafter
execute this Agreement as a Member of the Company.

PRELIMINARY STATEMENT

WHEREAS, SS&C Health, Anthem and Humana have caused to be filed a Certificate of Formation with the
Secretary of State of the State of Delaware to organize the Company under and pursuant to the Delaware Limited Liability
Company Act;

WHEREAS, the Company’s primary activity shall be the development of a contemporary, cloud native
platform that allows the Company to operate as a full service pharmacy benefits manager (“PBM”) and that supports scale and
delivers the performance, interoperability and configurability to enhance health care services and meet the demands of new

WHEREAS, on the Effective Date, the Company entered into certain Contribution and Support Agreements
with each of SS&C Health, Anthem and Humana, pursuant to which each of SS&C Health, Anthem and Humana contributed or
agreed to contribute to the Company certain Capital Contributions, including the SS&C Health Assets and the Humana Assets,
and provide certain support to the Company in exchange for Membership Interests on the terms set forth therein (the
“Contribution Agreements”);

WHEREAS, on the Effective Date, the Company entered into a Support Services Agreement with an
Affiliate of SS&C Health and, as soon as practicable following the Effective Date, the Company shall enter into a Support
Services Agreement with Humana in accordance with Section 10.3 below;

WHEREAS, on the Effective Date, the Company entered into an Antitrust Compliance and Confidentiality
Agreement, pursuant to which the Company and the Members agreed to restrict the sharing of certain competitively sensitive
information (“Sensitive Information”) on the terms set forth therein (as amended from time to time, the “Compliance Policy”);

WHEREAS, upon the terms and subject to the conditions set forth herein, each of SS&C Health, Anthem
and Humana are acquiring certain Membership Interests (as herein defined) in the Company; and

WHEREAS, in accordance with the Delaware Limited Liability Company Act, the Members desire to enter
into this Agreement to set forth the respective rights, powers and interests of the Members with respect to the Company and their
respective Membership Interests therein and to provide for the management of the business and operations of the Company.
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NOW, THEREFORE, in consideration of the mutual promises and agreements made herein and other good
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as
follows:

ARTICLE I
GENERAL DEFINITIONS; USAGE

Definitions
. As used in this Agreement, the following terms shall each have the meaning set forth in this Article I.

“Act” means the Delaware Limited Liability Company Act, as it may be amended from time to time, and any
successor to such Act.

“Additional Member” means any Member other than a Founding Member.

“Adjusted Capital Account” means, with respect to any Member, the balance, if any, in such Member’s
Capital Account as of the end of the relevant taxable year, after (i) crediting to such Capital Account any amounts that such
Member is obligated to restore pursuant to Section 1.704-1(b)(2)(ii)(c) of the Treasury Regulations (or is deemed to be obligated
to restore pursuant to the penultimate sentences of Sections 1.704-2(g)(1) and 1.704-2(i)(5) of the Treasury Regulations) and (ii)
debiting to such Capital Account the items described in Sections 1.704-1(b)(2)(ii)(d)(4), (5) and (6) of the Treasury Regulations.

“Adjusted Property” means any property the Carrying Value of which has been adjusted pursuant to
Section 4.5(e).

“Affiliate” means, when used with reference to a specific Person (or when not referring to a specific Person
shall mean an Affiliate of a Member), any Person that, directly or indirectly, through one or more intermediaries, controls, is
controlled by or is under common control with such specific Person. For purposes of this definition, “control,” when used with
respect to any specified Person, shall mean the power, direct or indirect, to direct or cause the direction of the management and
policies of such Person, whether through ownership of voting securities or partnership or other ownership interests, by contract or
otherwise; and the terms “controlling” and “controlled” shall have correlative meanings; provided, however, that the term
“Affiliate” does not, when used with respect to a Member, include the Company.

“Agreed Value” means the fair market value of Contributed Property, as determined by Majority Vote of the
Board using any reasonable method of valuation; provided that the fair market value of any Contributed Property that is
contributed by the Founding Members to the Company as of and after the Effective Date shall be determined by Unanimous Vote.

“Agreement” means this Limited Liability Company Agreement, including any and all Schedules hereto, as
originally executed and as subsequently amended from time to time in accordance with the provisions hereof.

“Anthem” has the meaning specified in the Preamble of this Agreement.

“Anthem Designee” has the meaning specified in Section 9.2(a).
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“Assumed Tax Rate” means [***].

“Board” means the Board of Managers of the Company, as constituted from time to time in accordance with
Article IX hereof.

“Breach Event” has the meaning specified in Section 6.7(a).

“Business Day” means any day other than a Saturday, Sunday and those legal public holidays specified in 5
U.S.C. § 6103(a), as may be amended from time to time.

“Business Plan” means, for each fiscal year of the Company, a business plan of the Company for the current
fiscal year and each of the succeeding [***] fiscal years, which shall contain the following elements: (i) [***], (ii) [***], and
(iii) a proposed budget (the “Annual Budget”) setting forth (A) [***] and (B) [***].

“Capital Account” means the Capital Account maintained for each Member pursuant to Section 4.5 of this
Agreement.

“Capital Contribution” means the total amount of cash and Contributed Property, including Initial Capital
Contributions, Mandatory Additional Capital Contributions, Overage Obligation payments and Optional Capital Contributions, as
applicable, contributed to the Company by all the Members or any one Member, as the case may be. For the avoidance of doubt,
(i) “Capital Contributions” shall include the Agreed Value of any fees for services rendered to the Company from time to time by
a Founding Member for which, subject to the terms and provisions of this Agreement, the Company and such Founding Member
have agreed to be provided in-kind and in exchange for Capital Contribution credit rather than cash or other consideration and (ii)
Overage Obligation payments shall be treated as a Capital Contribution for all purposes hereunder other than with respect to the
dilution of any other Founding Member’s Percentage Interest, which shall remain unchanged as a result of the contribution of any
or all of the Overage Obligation, but the Overage Obligation payment shall otherwise be noted on Schedule I.

“Carrying_Value” means (a) with respect to a Contributed Property, the Agreed Value of such property
reduced (but not below zero) by all depreciation, cost recovery and amortization deductions charged to the Capital Accounts
pursuant to Section 4.5(d) with respect to such property, as well as any other reductions as a result of sales, retirements and other
dispositions of assets included in a Contributed Property, as of the time of determination, (b) with respect to an Adjusted
Property, the value of such property immediately following the adjustment provided in Section 4.5(e) reduced (but not below
zero) by all depreciation, cost recovery and amortization deductions charged to the Capital Accounts pursuant to Section 4.5(d)
with respect to such property, as well as any other reductions as a result of sales, retirements or dispositions of assets included in
Adjusted Property, as of the time of determination, and (c) with respect to any other property, the adjusted basis of such property
for federal income tax purposes as of the time of determination. The initial Carrying Value of the Contributed Property to be
contributed by SS&C Health and Humana pursuant to the Contribution Agreements is set forth on Schedule VI.

“Certificate of Formation” means the Certificate of Formation of the Company described in Section 2.1.
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“CEQ” has the meaning specified in Section 8.7.

“Change of Control” means, with respect to a Person: (a) any Person or group of Persons acting in concert
acquires or agrees to acquire, directly or indirectly, that percentage of the ownership interests of such Person directly or indirectly
controlling such Person (each, a “Target”) that provides or will provide the acquirer with a sufficient number of the Target’s
ownership interests having general voting rights to elect a majority of its directors or corresponding governing body; (b) any
merger, consolidation or similar business combination of such Target into or with another Person as a result of which holders of
the voting securities of such Target immediately prior to the consummation of the transaction hold, directly or indirectly,
immediately following the consummation of the transaction, equity interests in the surviving entity in such transaction possessing
less than a majority of the voting power of such surviving entity; or (c) any other transaction, including the sale by such Target of
new equity interests or a transfer of existing equity interests of such Target, the result of which is that any other Person or group
of related Persons, directly or indirectly, acquires (i) beneficial ownership (as defined under Section 13(d) of the Securities
Exchange Act of 1934) of equity interests of such Target representing a majority of such Target’s voting power or (ii) a majority
of the assets of such Target.

“Claimant” has the meaning specified in Section 16.16(f).
“Code” means the Internal Revenue Code of 1986, as amended.

“Company” means DomaniRx, LLC, the limited liability company formed by the filing of the Certificate of
Formation, as constituted from time to time.

type owned or held by the Company, whether owned or held by the Company at the date of its formation or thereafter acquired.

“Compliance Policy” has the meaning specified in the Preliminary Statement of this Agreement.

“Competitor” means, with respect to the Company or any Founding Member, any other Person that, either
directly or through one or more of its subsidiaries or Affiliates, (a) owns, operates or manages a health plan (excluding a health
plan operated with respect to its own employees) [***] or (b) provides or manages, directly or indirectly, any of the following
services with respect to prescription drugs and/or prescription drug benefits as a material line of business: claims administration
or adjudication, utilization management (such as drug utilization reviews, prior authorization determinations or administering
step therapy programs), pharmacy network contracting, formulary management, clinical services, rebate contracting and
administration (including but not limited to as a group purchasing organization or rebate aggregator), mail order pharmacy
services, or specialty pharmacy services. The Founding Members shall review the definition of Competitor [***] and shall
negotiate in good faith any modifications proposed by any Founding Member. For the avoidance of doubt, “Competitor” shall
not be interpreted to mean (i) [***] or (ii) any Person that is [***].
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“Confidential Information” means any and all information that is treated as confidential by its owner and that
is disclosed to or otherwise obtained by a Member or any Representative thereof pursuant to or otherwise in connection with this
Agreement or any of the transactions contemplated hereby, in any format whatsoever (whether orally, visually, in writing,
electronically or in any other form). “Confidential Information” of the Company includes, without limitation, the Company’s
business plans, operating plans, product plans, designs and specifications, algorithms, inventions (whether or not patentable),
costs, pricing information, financial information, licensing and sales strategies, marketing and advertising plans, research,
software, information regarding customers and customer lists, information regarding vendors and vendor lists, personnel
information, secret processes, know-how, formulas and/or other technical data, whether or not such information may constitute a
Trade Secret of the Company.

“Contributed Property” means property or other consideration (other than cash) contributed to the Company
in exchange for Membership Interests or in satisfaction of any other Capital Contribution obligations hereunder. For the
avoidance of doubt, Contributed Property may include the amount of any fees for services rendered to the Company from time to
time by a Founding Member for which, subject to the terms and provisions of this Agreement, the Company and such Founding
Member have agreed to be provided in-kind and in exchange for Capital Contribution credit rather than cash or other
consideration.

“Contribution Agreements” has the meaning specified in the Preliminary Statement of this Agreement.
“Covenant Party” has the meaning specified in Section 7.4(a).

“Defending Party” has the meaning specified in Section 16.16(f).

“Discretionary Election” has the meaning specified in Section 6.7(a).

“Dispute” has the meaning specified in Section 16.16.

“Distributable Funds” means all proceeds received (or released from reserves) by the Company during any
period (including all interest income from temporary investments made by the Company pending distribution of the foregoing
proceeds), as reduced by funds used during such period (a) to pay all costs and expenses incurred during such period, including
all expenses incurred in any sale or disposition transaction, (b) to discharge during such period any indebtedness or liabilities of
the Company for which such proceeds are to be used and (c) to create or increase during such period such reserves as the Board
may determine by Majority Vote for the discharge of known or existing liabilities or obligations of the Company or otherwise for
the Company’s present or future obligations, needs or business opportunities.

“Drag-Along Right” has the meaning specified in Section 6.6(a).
“Drag-Along Sale” has the meaning specified in Section 6.6(a).
“Drag-Along Share” has the meaning specified in Section 6.6(a).

“Drag-Along Transfer Notice” has the meaning specified in Section 6.6(b).
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“Drag Event” has the meaning specified in Section 6.7(a).

“Effective Date” has the meaning specified in the Preamble of this Agreement.
“Equity Incentive Plan” has the meaning specified in Section 10.2.

“Executive Officer” has the meaning specified in Section 9.20(b).

“Exercising Member” has the meaning specified in Section 6.4(b).
“Exit Date” has the meaning specified in Section 6.7(b).

“Exit Notice” has the meaning specified in Section 6.7(b).

“Exiting Founder” has the meaning specified in Section 6.7.
“Founding Members” means each Person listed on Schedule I of this Agreement.

“GAAP” means United States generally accepted principles as in effect on the Effective Date and from time
to time thereafter.

“Grant” has the meaning specified in Section 16.3.

“Governmental Body” means any domestic or foreign (a) federal, provincial, state, municipal, local or other
government or political subdivision thereof, (b) governmental or quasi-governmental authority of any nature, including any
governmental ministry, agency, authority, branch, department, court, commission, board, tribunal, bureau or instrumentality, or
(c) any or Person exercising or entitled to exercise any administrative, executive, judicial, legislative, regulatory or taxing
authority or power of any nature pertaining to government.

“hire” has the meaning specified in Section 7.4(a).
“Humana” has the meaning specified in the Preamble of this Agreement.

“Humana Assets” means the intellectual property and operating assets related to PBM claims processing
assigned or licensed by Humana to the Company and set forth on Schedule III.

“Humana Designee” has the meaning specified in Section 9.2(a).

[***]

“Imputed Underpayment Amount” means (i) any “imputed underpayment” within the meaning of
Section 6225 of the Code (or any corresponding or similar provision of federal, state, local and/or foreign tax law) paid (or due
and payable) by the Company as a result of an adjustment with respect to any Company item (including, without limitation, any
“partnership-related item” within the meaning of Section 6241(2) of the Code (or any corresponding or similar provision of
federal, state, local and/or foreign tax law)), including any costs, interest, penalties or additions to tax with respect to any such
adjustment, (ii) any amount not described in clause (i)
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(including any costs, interest, penalties or additions to tax with respect to such amounts) paid (or due and payable) by the
Company as a result of the application of the provisions of Sections 6221-6241 of the Code (or any corresponding or similar
provision of federal, state, local and/or foreign tax law) and/or (iii) any amount paid (or due and payable) by any entity treated as
a partnership for U.S. federal income tax purposes in which the Company holds (or has held) a direct or indirect interest other
than through entities treated as corporations for U.S. federal income tax purposes to the extent that the Company bears the
economic burden of such amounts, whether by law or agreement, as a result of the application of the provisions of Sections 6221-
6241 of the Code (or any corresponding or similar provision of federal, state, local and/or foreign tax law), including any costs,
interest, penalties or additions to tax with respect to such amounts.

“Initial Capital Contribution” has the meaning specified in Section 4.1.

“Initial Funding Date” has the meaning specified in Section 4.1.

“Interest Holder” has the meaning specified in Section 7.4(a).

“Interim Capital Transaction” means (a) a transaction pursuant to which the Company borrows funds,
including, without limitation, a refinancing of any Company debt, (b) a sale, condemnation or other disposition of all or a portion
of the Company assets or (c) the receipt of insurance proceeds or other damage recoveries by the Company, in any such case
which does not result in and is not entered into in connection with the dissolution and termination of the Company.

“Liquidator” has the meaning specified in Section 14.2.

[***]
“Lockup Period” has the meaning specified in Section 6.1(a).

“Majority Vote” means, with respect to actions to be taken by Members, the affirmative vote or consent of
Members holding at least a majority of the Units then outstanding and, with respect to actions to be taken by the Board at a
meeting of the Board or any committee thereof (as opposed to a written consent), the affirmative vote of Managers holding at
least a majority of the total voting power of the Board voting at a meeting at which a quorum is present, all as further described in
Article IX. For the avoidance of doubt, actions of the Board set forth in this Agreement that do not specify whether such actions
shall be taken by Majority Vote or Unanimous Vote shall be taken by Majority Vote.

“Managers” means, at any time, the Persons elected in accordance with Section 9.2 who are then managing
the businesses of the Company in accordance with Article IX.

“Mandatory Additional Capital Contributions” has the meaning specified in Section 4.3(a).

“Material Breach” has the meaning set forth in Schedule V.
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“Member Nonrecourse Debt” means any liability (or portion thereof) of the Company that constitutes debt
which, by its terms, is nonrecourse to the Company and the Members, but for which a Member bears the economic risk of loss, as
determined under Section 1.704-2(b)(4) of the Treasury Regulations.

“Member Nonrecourse Debt Minimum Gain” means an amount of gain characterized as “partner nonrecourse
debt minimum gain” under Sections 1.704-2(i)(2) and 1.704-2(i)(3) of the Treasury Regulations. Subject to the preceding
sentence, Member Nonrecourse Debt Minimum Gain shall mean an amount, with respect to each Member Nonrecourse Debt,
equal to the Minimum Gain that would result if such Member Nonrecourse Debt were treated as a Nonrecourse Liability.

“Members” means, at any time, the Persons who then own Membership Interests in the Company.

“Membership Date” means, with respect to any Member, the date such Member executed this Agreement, a
counterpart thereof, or an agreement adopting this Agreement.

“Membership Interest” means, with respect to any Member at any time, the entire interest of such Member in
the Company at such time. Such interest includes, without limitation, the Percentage Interests and Units of Voting Interest of
such Member, as well as any and all other rights of a Member to receive distributions of revenues, allocations of income and loss
and distributions of liquidation proceeds arising under this Agreement, and management rights, voting rights or rights to consent
by a Member arising hereunder.

“Milestones” means, collectively, the action items, deliverables and time periods set forth in Schedule V, as
may be adjusted from time to time in any applicable Business Plan. Achievement of a Milestone for purposes of this Agreement
shall be determined by Majority Vote of the Board.

“Minimum Gain” means the amount determined by computing, with respect to each Nonrecourse Liability of
the Company, the amount of gain, if any, that would be realized by the Company if it disposed of the property securing such
liability in full satisfaction thereof, and by then aggregating the amounts so computed.

“Negotiator” has the meaning specified in Section 16.16(a).

“Non-Selling Member” has the meaning specified in Section 6.4(a).

“Nonrecourse Liability” means a liability (or that portion of a liability) with respect to which no Member
bears the economic risk of loss as determined under Section 1.704 2(b)(3) of the Treasury Regulations.

“Notice Date” has the meaning specified in Section 4.3(c).
“Notification” means all notices permitted or required to be given to any Person hereunder. Such

Notifications must be given in writing and will be deemed to be duly given on the date of delivery if delivered in person or sent
by electronic mail during regular business hours
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in the jurisdiction of the recipient (or, if not delivered or sent during regular business hours, then on the next Business Day), on
the date of delivery if sent by nationally recognized overnight courier service, or on the earlier of actual receipt or three Business
Days after the date of mailing if mailed by registered or certified mail, first class postage prepaid, return receipt requested, to
such Person, at the last known address of such Person on the Company’s records.

“Offer Period” has the meaning specified in Section 6.4(b).
“Offered Interests” has the meaning specified in Section 6.4(a).

“Operating Plan” means, for each fiscal year of the Company, an operating plan of the Company for the

current fiscal year and each of the succeeding [***]fiscal years, which shall contain the following elements: (i) [***], and (ii)

“Opportunity” has the meaning specified in Section 16.2.
“Optional Capital Contributions” has the meaning specified in Section 4.3(c).
“Orderly Exit” has the meaning specified in Section 6.7.

“Ordinary_Course of Business” means the ordinary and routine course of day-to-day operations of the
Company consistent with the past practices and customs of the business.

“Overage Obligation” shall have the meaning set forth in Section 4.3(e).

“Partnership Representative” has the meaning specified in Section 12.9.

“PBM” has the meaning specified in the Preliminary Statement of this Agreement.

“PBM Assets” means the combination of (i) the Humana Assets and (ii) the SS&C Health Assets.

“PBM Platform” means the PBM platform developed by the Company in accordance with the Board-
approved Business Plan in effect from time to time.

“PBM Services” means PBM claims processing services for commercial health plans, self-insured employer
plans, Medicaid, Medicare Advantage, Medicare Part D plans, the Federal Employees Health Benefits Program, and state
government employee plans.

“PBM Services Agreement” means any services agreement between the Company and a Founding Member
with respect to the provision of the PBM Services using the PBM Platform on a commercial basis including, for the avoidance of
doubt, the [***].

“Penalty Adjustment” has the meaning specified in Section 4.3(d).
“Penalty Rate” has the meaning specified in Section 4.3(d).

“Percentage Interest” means, with respect to any Member as of any date, the ratio (expressed as a percentage)
of such Member’s aggregate Capital Contributions (other than any
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Overage Obligation payments, which, for the avoidance of doubt, shall have no effect on SS&C Health’s Percentage Interest)
made to the Company on or prior to such date to the aggregate Capital Contributions made to the Company by all of the
Members on or prior to such date. The Percentage Interest of each Founding Member shall be set forth in Schedule I, which shall
be adjusted as necessary from time-to-time to reflect Transfers, Penalty Adjustments, Additional Members, Capital Contributions
(other than any Overage Obligation payments) and the like, in accordance with this Agreement. The Percentage Interest of each
Additional Member shall be set forth in Schedule IA, which shall be adjusted as necessary from time-to-time to reflect Transfers,
Penalty Adjustments, Additional Members, Capital Contributions (other than any Overage Obligation payments) and the like, in
accordance with this Agreement.

“Permitted Transfer” has the meaning specified in Section 6.2.
“Permitted Transferee” means: (i) with respect to any Founding Member, an Affiliate of such Founding

Member, and (ii) with respect to any other Member, an Affiliate of such Member; provided that in no event shall any Competitor
be a Permitted Transferee.

“Person” means any general partnership, limited partnership, corporation, limited liability company, joint
venture, trust, business trust, Governmental Body, cooperative, association, individual or other entity, and the heirs. executors,
administrations, legal representatives, successors and assigns of such person, as the context may require.

“Personnel” has the meaning specified in Section 7.4(a).
“Proposed Purchaser” has the meaning specified in Section 6.5(a).

“Representatives” means, as to a Member, such Member’s directors, officers, employees, contractors, agents
and affiliates.

“Residual Period” has the meaning specified in Section 7.4(a).

“Sale Event” has the meaning specified in Section 6.7(a).

applicable, “Schedule I”, “Schedule IA”, “Schedule II”, “Schedule IIA”, “Schedule III”, “Schedule IV”, “Schedule V”,
“Schedule VI”, “Schedule VII”, “Schedule VIII”, and “Schedule IX”.

“Secondary Offer Period” has the meaning specified in Section 6.4(b).

“Secondary Offer Right” has the meaning specified in Section 6.4(b).

(B) of the Code and any expenditure considered to be an expenditure described in Section 705(a)(2)(B) of the Code pursuant to
Section 704(b) of the Code and the Treasury Regulations thereunder.

“Securities Act” means the Securities Act of 1933, as amended.
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“Selling Member” has the meaning specified in Section 6.4.

“Sensitive Information” has the meaning specified in the Preliminary Statement of this Agreement.
“SS&C Health” has the meaning specified in the Preamble of this Agreement.

“SS&C Designee” has the meaning specified in Section 9.2(a).

“SS&C Health Assets” means the intellectual property and operating assets related to PBM claims processing
assigned or licensed by SS&C Health to the Company set forth on Schedule IV.

“Support Services Agreements” has the meaning specified in Section 10.3.

“Tag-Along Notice” has the meaning specified in Section 6.5(c).

“Tag-Along Right” has the meaning specified in Section 6.5(a).
“Tag-Along Sale” has the meaning specified in Section 6.5(a).
“Tag-Along Share” has the meaning specified in Section 6.5(b).
“Tag-Along Transfer Notice” has the meaning specified in Section 6.5(b).
“Tagging Member” has the meaning specified in Section 6.5(c).

“Tax Allowance Amount” means cash distributions to each Member, proportionately based on each
Member’s Percentage Interest, (i) with respect to each applicable calendar quarter, until each Member receives a distribution
equal to the product obtained by multiplying (x) the sum (if greater than zero) of the items of taxable income, gain, loss, and
deduction of the Company expected to be allocated to such Member under Article V for such calendar quarter by (y) the
Assumed Tax Rate; and (ii) after the end of any taxable year, until each Member receives a distribution equal to the excess of (A)
the product obtained by multiplying (x) the sum (if greater than zero) of the items of taxable income, gain, loss, and deduction of
the Company allocated to such Member under Article V for such taxable year by (y) the Assumed Tax Rate, over (B) quarterly
distributions previously made to such Member pursuant to clause (i) above with respect to such taxable year.

“Trade Secret” means information that is a trade secret under applicable law.

“Transfer” means any transfer, sale, conveyance, distribution, assignment, lease, pledge, hypothecation,
mortgage, gift or creation of security interest or trust (voting or otherwise) or other encumbrance or disposition, directly or
indirectly, by operation of law or otherwise, of any Membership Interests, including by a disposition of an interest in a Member
or any direct or indirect parent entity of a Member, provided that any transfer by any Person of shares of, or a Change of Control
of, SS&C Health, Humana or Anthem, respectively, shall not be considered a Transfer for purposes of this Agreement. The term
“Transferred” and “Transferring” shall have a
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corresponding meaning. The terms “Transferor” and “Transferee” shall have correlative meanings.
“Transfer Notice” has the meaning specified in Section 6.4(a).
“Transition Services” has the meaning specified in Section 6.7(e).

“Treasury Regulations” means the regulations promulgated by the U.S. Treasury Department pursuant to the
Code.

“Trigger Event” has the meaning specified in Section 6.7(a).

“Unanimous Vote” means the affirmative vote or consent of all of the Managers of the Board then elected and
serving.

“Units” or “Units of Voting Interest” means, with respect to a Member entitled to vote on any matter subject
to a vote of the Members under this Agreement or pursuant to the Act, one or more units issued to a Member hereunder. The
number of Units held by a Member from time to time shall reflect a ratio of [***] Units for [***] Percentage Interest. Fractional
Units (truncated, as applicable, at four decimal places) shall be permitted. The Units held by each Founding Member shall be set
forth in Schedule II, which shall be adjusted as necessary from time-to-time to reflect adjustments to Percentage Interests. The
Units held by each Additional Member shall be set forth in Schedule ITA, which shall be adjusted as necessary from time-to-time
to reflect adjustments to Percentage Interests.

“Unrealized Gain” means the excess (attributable to a Company Property), if any, of the fair market value of
such property as of the date of determination (as reasonably determined by Majority Vote of the Board) over the Carrying Value
of such property as of the date of determination (prior to any adjustment to be made pursuant to Section 4.5(e) as of such date).

“Unrealized L.oss” means the excess (attributable to a Company Property), if any, of the Carrying Value of
such property as of the date of determination (prior to any adjustment to be made pursuant to Section 4.5(e) as of such date) over
its fair market value as of such date of determination (as reasonably determined by Majority Vote of the Board).

“Withholding Payment” has the meaning specified in Section 5.16(a).
Usage Generally

. The definitions in this Agreement shall apply equally to both the singular and plural forms of the terms defined. Whenever the
context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The headings,
subheadings and recitals in this Agreement are included for convenience and identification only and are in no way intended to
describe, interpret, define or limit the scope, extent or intent of this Agreement or any provision hereof. All references herein to
Articles, Sections and Schedules shall be deemed to be references to Articles and Sections of, and Schedules to, this Agreement
unless the context otherwise requires. All Schedules attached hereto shall be deemed incorporated herein as if set forth in full
herein and, unless otherwise defined therein, all terms used in any Schedule shall have the meaning ascribed to such term in this

Agreement. The words “include,” “includes” and “including” shall be deemed to be followed by the phrase “without limitation,”
whether or not so
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specified. All accounting terms not defined in this Agreement shall have the meanings determined by GAAP. The words
“hereof,” “herein” and “hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as a
whole and not to any particular provision of this Agreement. Unless otherwise expressly provided herein, any agreement,
instrument or statute defined or referred to herein or in any agreement or instrument that is referred to herein means such
agreement, instrument or statute as from time to time amended, modified or supplemented, including (in the case of agreements
or instruments) by waiver or consent and (in the case of statutes) by succession of comparable successor statutes and references
to all attachments thereto and instruments incorporated therein. All references to any Person shall be deemed to mean and
include the successors and actual permitted assigns of such Person (or, in the case of a Governmental Body, Persons succeeding
to the relevant functions of such Person). Whenever this Agreement refers to a number of days, such number shall refer to
calendar days, unless such reference is specifically to “Business Days”. With respect to the determination of any period of time,
the word “from” means “from and including” and the words “to” and “until” each means “to and including.” If the last day for
the giving of any notice or the performance of any act required or permitted under this Agreement is a day that is not a Business
Day, then the time for the giving of such notice or the performance of such action shall be extended to the next succeeding
Business Day

. The word “or” shall be disjunctive but not exclusive. All references to “$” shall mean U.S. dollars. The parties acknowledge
and agree that each has negotiated and reviewed the terms of this Agreement, assisted by such legal counsel as they desired, and
has contributed to its revisions. The parties further agree that the rule of construction that a contract shall be construed against
the drafter shall not be applied.

ARTICLE II
ORGANIZATION

Formation

The Company has been organized as a Delaware limited liability company under and pursuant to the Act by the filing of a
Certificate of Formation with the Office of the Secretary of State of Delaware as required by the Act. In the event of a conflict
between the terms of this Agreement and the Certificate of Formation, the terms of the Certificate of Formation shall prevail.

Name

Company may conduct its business under one or more assumed names deemed advisable by the Board.

Purposes

The purposes of the Company are to engage in any activity and/or business for which limited liability companies may be
formed under the Act, subject to the primary objective set forth in the Preliminary Statement of this Agreement and as described
in the definition of Company Primary Purpose. The Company shall have all the powers necessary or convenient to effect any
purpose for which it is formed, including all powers granted by the Act.

Duration

. The Company shall continue in existence perpetually until the Company is dissolved and its affairs wound up in accordance
with the Act or this Agreement.
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(a) The registered office of the Company required by the Act to be maintained in the
State of Delaware shall be 1209 Orange Street, Corporation Trust Center, Wilmington, DE 19801, or such other office (which
need not be a place of business of the Company) as the Board by Majority Vote may designate from time to time in the manner
provided by the Act.

(b) The registered agent of the Company in the State of Delaware shall be The
Corporation Trust Company or such other Person or Persons as the Board by Majority Vote may designate in the manner
provided by the Act.

(© The principal office of the Company shall, subject to Section 9.5(b)(xiii), be such
place as the Board may designate from time to time, which need not be in the State of Delaware, and the Company shall maintain
records there for inspection as required by the Act. The Company may, subject to Section 9.5(b)(xiii), have such other offices as

the Board may designate from time to time.
Qualification in Other Jurisdictions

. The Company shall have authority to register to do business in jurisdictions other than the State of Delaware as required under
applicable law.

No State-Law Partnership

. No provisions of this Agreement (including, without limitation, the provisions of Article VIII) shall be deemed or construed to
constitute the Company a partnership (including, without limitation, a limited partnership) or joint venture, or any Member or
Manager a partner or joint venturer of or with any other Member or Manager, for any purposes other than as set forth in the
following sentence, and this Agreement shall not be construed to the contrary. The Members intend that the Company shall be
treated as a partnership for federal, state and local tax purposes to the extent such treatment is available, and agree to take (or
refrain from taking) such actions as may be necessary to receive and maintain such treatment. No Member shall take any action
that would cause the Company to be treated as a corporation for federal income tax purposes. Notwithstanding the foregoing but
Company into or otherwise reorganize the Company as a corporation or elect for the Company to be taxed as a corporation in
connection with an initial public offering otherwise permissible hereunder.

Powers

. Subject to the terms of this Agreement, the Company shall be empowered to do any and all acts and things necessary,
appropriate, proper, advisable, incidental to or convenient for the furtherance and accomplishment of the purposes described in
Section 2.4 and for the protection and benefit of the Company. Notwithstanding anything herein to the contrary, nothing set forth
herein shall be construed as authorizing the Company to possess any purpose or power, or to do any act or thing, forbidden by
law to a limited liability company organized under the laws of the State of Delaware.

ARTICLE III
MEMBERS

Founding and Additional Members

. The Founding Members of the Company are listed on Schedule I of this Agreement. As of the Effective Date, there are no
other Members of the Company and no other Person has any right to take part in the ownership of the Company.
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Any Additional Members of the Company, and the respective addresses thereof, shall be set forth on Schedule IA.
Admission of Additional Members

Additional Members of the Company may be admitted as provided for in this Agreement, subject, in all instances, to the
approval requirements set forth in Section 15.1.

Investment Representations
. Each Member hereby represents and warrants as follows as of such Member’s Membership Date:

(a) Such Member is acquiring its Membership Interest for investment solely for such
Member’s own account and not for distribution, transfer or sale to others in connection with any distribution or public offering.

(b) Such Member is financially able to bear the economic risk of an investment in the
Company and has no need for liquidity in this investment. Furthermore, the financial capacity of such Member is of such a
proportion that the total costs of such Member’s investment in the Company is not material when compared with such Member’s
total financial capacity.

(© Such Member has such knowledge, experience and skill in financial and business
matters in general and with respect to investments of a nature similar to an investment in the Company so as to be capable of
evaluating the merits and risks of, and making an informed business decision with regard to, this investment. Such Member
acknowledges and understands that the purchase of its Membership Interest involves an investment in a new business that has no
previous operating experience, and, therefore, this is a speculative investment with no assurance of success.

(d) Such Member (i) has received all information that such Member deems necessary to
make an informed investment decision with respect to an investment in the Company; (ii) has had the unrestricted opportunity to
make such investigation as such Member desires pertaining to the Company and an investment therein and to verify any
information furnished to such Member; (iii) has had the opportunity to ask questions of representatives of the Company
concerning the Company and such Member’s investment; and (iv) the Membership Interests were not offered or sold to the
Member by any form of general solicitation or general advertising.

(e) Such Member understands that such Member must bear the economic risk of an
investment in the Company for an indefinite period of time because (i) the Membership Interests have not been registered under
the Securities Act and applicable state securities laws and (ii) the Membership Interests may not be sold, transferred, pledged or
otherwise disposed of except in accordance with this Agreement and then only if they are subsequently registered in accordance
with the provisions of the Securities Act and applicable state securities laws or registration under the Securities Act or any
applicable state securities laws is not required.

® Such Member understands that the Company is not obligated to register the
Membership Interests for resale under the Securities Act or any applicable state securities laws and that the Company is not
obligated to supply such Member with information or assistance in complying with any exemption under the Securities Act or
any applicable state securities laws. Upon the request of the Company, such Member will provide the Company with an opinion
of
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counsel satisfactory to the Company that a proposed resale of the Membership Interests complies with the Securities Act or any
applicable state securities laws.

ARTICLE IV
CAPITAL CONTRIBUTIONS

Initial Capital Contributions

. Each Founding Member shall be obligated to contribute to the initial capital of the Company, on or prior to the Initial Funding
Date, the dollar amount set forth opposite such Person’s name on Schedule I as such Member’s “Initial Capital Contribution”
hereunder. For purposes of this Agreement, “Initial Funding Date” shall mean, after the Effective Date, the date that is five (5)
Business Days following the establishment of the Company’s bank account and Notification sent to each Founding Member of
the wire transfer information therefor. Such Initial Capital Contribution shall be in the form of cash contributed based upon such
Founding Member’s Percentage Interest ownership of the Company, as specified on Schedule I. Each Additional Member shall
be obligated to contribute to the capital of the Company the dollar amount set forth as such Member’s Initial Capital Contribution
on Schedule IA on such Member’s Membership Date. Such Initial Capital Contribution shall be in the form of cash, as specified
on Schedule TA.

Membership Interests

Upon making the Initial Capital Contribution specified on Schedule I and execution of the Contribution Agreements, each
Founding Member shall be issued a Membership Interest consisting of (a) a Percentage Interest, as set forth opposite such
Founding Member’s name on Schedule I, and (b) Units of Voting Interest, as set forth opposite such Founding Member’s name
on Schedule II. The Company may, after the Effective Date, issue additional Membership Interests, on such terms as the Board
may approve, including (i) in consideration of Optional Capital Contributions made pursuant to Section 4.3(c), (i) in connection
with any Penalty Adjustment or Capital Contribution made pursuant to Section 4.3(e), and (iii) pursuant to the terms of any
Equity Incentive Plan approved by the Board by Unanimous Vote in accordance with Section 10.2 below, subject all times to
Section 9.5 of this Agreement, as applicable.

(a) In the event that, from time to time after the Initial Funding Date, the Board shall
determine that the Company requires additional funds to meet the objectives set forth in the Business Plan then in effect, other
than making distributions to the Members, the Board, in accordance with and subject to the terms and provisions of the Act and
this Agreement, shall call for each of the Members to make mandatory additional Capital Contributions (in cash or, as determined
by the Board hereunder, Contributed Property) up to the maximum dollar amount specified for such Member in Schedule I
(“Mandatory Additional Capital Contributions”), and upon such call having been properly given to the Members, each of the
Members shall be required to make Mandatory Additional Capital Contributions to the extent so called for by the Board in
accordance with this Section 4.3(a). The respective portion of any Mandatory Additional Capital Contributions to be contributed
by each Member shall be determined in accordance with each Member’s Percentage Interest in the Company at the time of such
call.
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(b) In addition to, and not in limitation of, Section 4.3(a) above, in the event that, from
time to time after all Mandatory Additional Capital Contributions have been made and SS&C Health has fully satisfied its
Overage Obligation, if any, the Board shall determine that the Company requires additional funds for proper Company purposes
(including working capital), other than making distributions to the Members, the Board in accordance with and subject to the
terms and provisions of the Act and this Agreement, shall call for each of the Members to make additional Capital Contributions
(in cash or, as determined by the Board hereunder, Contributed Property) (the “Optional Capital Contributions”), and upon such
call having been properly given to the Members, each of the Members may, but shall not be required, to make the Optional
Capital Contributions to the extent so called for by the Board in accordance with this Section 4.3(b). The respective portion of
any Optional Capital Contributions to be contributed by each Member shall be determined in accordance with each Member’s
Percentage Interest in the Company at the time of such call. The terms of any Optional Capital Contribution, including any
additional Membership Interest issuable therefor, shall be established by the Board from time to time. For the avoidance of
doubt, the Percentage Interest of any Member that does not contribute its proportionate share (based on each Member’s
Percentage Interest) of any Optional Capital Contribution called for hereunder shall be diluted as a result thereof (i.e., each
Member’s Percentage Interest shall be recalculated based on the total amount of Capital Contributions (including the Optional
Capital Contributions) made by each Member through the date of such Optional Capital Contribution and Schedule I and
Schedule IA, as applicable, shall be adjusted accordingly.

(© Any such call for Mandatory Additional Capital Contributions or Optional Capital
Contributions, as applicable, from the Members shall be evidenced in a Notification in writing, delivered to the Members which
shall specify the amount of such Mandatory Additional Capital Contributions or Optional Capital Contributions, as applicable,
called from each Member. On or prior to the 20th Business Day following the delivery of such written call notice (such delivery
date, the “Notice Date), the Members shall contribute or cause there to be contributed to the Company a dollar amount (in cash
or, as determined by the Board hereunder, Contributed Property) equal to such Member’s portion of the Mandatory Additional
Capital Contributions or Optional Capital Contributions, as applicable, so called for by the Board. Notwithstanding anything
herein to the contrary, in no event shall any Member be obligated to contribute to the Company aggregate Mandatory Additional
Capital Contributions in excess of the maximum dollar amount specified for such Member in Schedule I; provided, however, that
the capital call limitations set forth in Schedule I shall be reduced proportionately based on the Members’ respective Percentage
Interests in the event the Company admits an Additional Member who shall be responsible for a share of any remaining
Mandatory Additional Capital Contributions equal to their Percentage Interest thereof. For all purposes in this Agreement,
references to Schedule I shall mean Schedule I as adjusted from time to time in accordance with this Section 4.3(c).

(d) In the event that any Member fails to make its full proportionate share of any
Mandatory Additional Capital Contribution based on the Members’ respective Percentage Interests within 20 Business Days
following the Notice Date (but one or more Founding Members do make their respective full proportionate shares of such
Mandatory Additional Capital Contribution on a timely basis), (i)(A) the defaulting Member shall incur interest on the overdue
amount at the monthly rate of [***]% (the “Penalty Rate”), compounded daily, until paid in full for up to [***] days calculated as
of the Notice Date, (B) if the overdue amount remains unpaid
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on the date that is [***] days from the Notice Date, the Penalty Rate shall increase to [***]%, compounded daily, until paid in
full, and (C) if the overdue amount remains unpaid on the date that is [***] days from the Notice Date, the Percentage Interest of
such defaulting Member shall be reduced by a penalty amount equal to a [***] Percentage Interest in the Company (the “Penalty
Adjustment”) (and the Percentage Interests of the non-defaulting Members shall be increased by the Penalty Adjustment, in each
case proportionately based on the non-defaulting Members’ relative Percentage Interests) automatically at the end of such [***]
period and (ii) if the defaulting Member is a Founding Member, the voting rights with respect to such Founding Member and its
Manager designees set forth in this Agreement shall be suspended until such time as such Founding Member has made the
required Capital Contribution plus accrued interest (with no further adjustment in its Percentage Interest in consideration
thereof). Schedule I and Schedule 1A, as applicable, shall be adjusted to reflect any Penalty Adjustment made hereunder. In
addition, each non-defaulting Founding Member shall be entitled, at its election, to make up the shortfall amount either as a
secured loan to the Company (on market terms set by a nationally recognized investment bank approved by the Board, subject to
the terms of any existing secured indebtedness) or as a Capital Contribution for additional Percentage Interest(s) in the Company
based on the ratio of the amount of such Capital Contribution to the then fair market value of the Company (as determined by a
nationally recognized investment bank approved by the Board), in each case proportionately based on the non-defaulting
Founding Members’ relative Percentage Interests, and Schedule I and Schedule IA, as applicable, shall be adjusted
accordingly. In the event the Penalty Rate in effect at any time hereunder exceeds the highest rate allowable under applicable
law, the rate shall be adjusted automatically to be equal to the highest rate allowable under applicable law. For the avoidance of
doubt, in no event shall the failure of any Member to contribute to the Company aggregate amounts in excess of the maximum
dollar amount specified for such Member in Schedule I (as adjusted from time to time) constitute a default that triggers the
Penalty Adjustment.

(e) Notwithstanding the foregoing, prior to calling for any Optional Capital
Contributions hereunder, in the event the Board determines, following the satisfaction by the Members of all Mandatory
Additional Capital Contributions hereunder, that additional capital is needed to achieve the Milestones set forth in the Business
Plan most recently approved by the Board, SS&C Health shall make additional Capital Contributions (in cash or, as determined
by the Board hereunder, Contributed Property) up to a maximum of [***] (the “Overage Obligation”), for no additional
Percentage Interest hereunder, to the extent so called for by the Board in accordance with this Section 4.3(e). For the avoidance
of doubt, (i) the Overage Obligation shall be treated as a Capital Contribution for all purposes hereunder other than with respect
to the dilution of any other Founding Member’s Percentage Interest, which shall remain unchanged as a result of the contribution
of any or all of the Overage Obligation, but the Overage Obligation payment shall otherwise be noted on Schedule I, and (ii)
SS&C Health shall have no Overage Obligation with respect to the Company’s capital needs other than as may be expressly
required to achieve the Milestones set forth in the Business Plan most recently approved by the Board. For purposes of this
Section 4.3(e), if SS&C Health elects to contribute services in satisfaction of any Overage Obligation hereunder, the parties
understand and agree that such services would be valued [***].

Capital Contributions of Certain Contributed Property,

. In addition to the cash Capital Contributions contemplated by Section 4.1 and Section 4.3, each of SS&C Health and Humana
will assign or license to the Company, in accordance with their respective Contribution
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Agreements, the PBM Assets to be assigned or licensed to the Company, as applicable, by such Founding Member in accordance
with its Contribution Agreement.

Capital Accounts

(a) A Capital Account shall be established and maintained for each Member. Each
Member’s Capital Account (i) shall be increased by (A) the amount of money contributed or deemed to be contributed by that
Member to the Company, (B) the Agreed Value of Contributed Property by that Member to the Company (net of liabilities
secured by the Contributed Property that the Company is considered to assume or take pursuant to Section 752 of the Code), and
(C) allocations to that Member of Company income and gain (or items thereof), including income and gain exempt from tax and
income and gain described in Section 1.704-1(b)(2)(iv)(g) of the Treasury Regulations, but excluding tax items of income and
gain described in Section 1.704-1(b)(4)(i) of the Treasury Regulations, and (ii) shall be decreased by (A) the amount of money
distributed to that Member by the Company, (B) the fair market value of property distributed to that Member by the Company
(net of liabilities secured by the distributed property that the Member is considered to assume or take pursuant to Section 752 of
the Code), (C) allocations to that Member of Section 705(a)(2)(B) Expenditures, and (D) allocations of Company loss and
deduction (or items thereof), including loss and deduction described in Section 1.704-1(b)(2)(iv)(g) of the Treasury Regulations,
but excluding items described in clause (a)(i)(C) of this paragraph and tax items of loss or deduction described in Section 1.704-
1(b)(4)(i) or Section 1.704-1(b)(4)(iii) of the Treasury Regulations.

(b) Except as otherwise provided herein, whenever it is necessary to determine the
Capital Account of any Member for purposes of this Agreement, the Capital Account of the Member shall be determined after
giving effect to (i) all Capital Contributions made or deemed to have been made to the Company on or after the date of this
Agreement, (ii) all allocations of income, gain, deduction and loss pursuant to Article V for operations and transactions effected
on or after the date of this Agreement and prior to the date such determination is required to be made under this Agreement and
(iii) all distributions made on or after the date of this Agreement.

(© Upon the Transfer of a Membership Interest in the Company after the date of this
Agreement, the Capital Account of the transferor Member that is attributable to the transferred interest will be carried over to the
transferee Member but, if the Company has an election in effect under Section 754 of the Code, the Capital Account will be
adjusted to reflect any adjustment required as a result thereof by the Treasury Regulations promulgated pursuant to
Section 704(b) of the Code.

(d) The realization, recognition and classification of any item of income, gain, loss or
deduction for Capital Account purposes shall be the same as its realization, recognition and classification for federal income tax
purposes; provided, however, that:

i) Any deductions for depreciation, cost recovery or
amortization attributable to a Contributed Property shall be determined as if the adjusted tax basis
of such property on the date it was acquired by the Company was equal to the Agreed Value of such
property. Upon adjustment pursuant to Section 4.5(e) of the Carrying Value of the Company
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property subject to depreciation, cost recovery or amortization, any further deductions for such
depreciation, cost recovery or amortization shall be determined as if the adjusted tax basis of such
property was equal to its Carrying Value immediately following such adjustment. Any deductions
for depreciation, cost recovery or amortization under this Section 4.5(d) shall be computed in
accordance with Section 1.704-1(b)(2)(iv)(g)(3) of the Treasury Regulations.

(ii) Any income, gain or loss attributable to the taxable
disposition of any property shall be determined by the Company as if the adjusted tax basis of such
property as of such date of disposition was equal in amount to the Carrying Value of such property
as of such date.

(iii) All items incurred by the Company that can neither be
deducted nor amortized under Section 709 of the Code shall, for purposes of Capital Accounts, be
treated as an item of deduction and shall be allocated among the Members pursuant to Article V.

(iv) All items of tax-exempt income and non-deductible
expense shall be taken into account as if they were taxable or deductible, as applicable.

(e) @) Upon the issuance of additional Membership Interests in
the Company for cash or Contributed Property, the Capital Accounts of all Members and the Carrying Values of all Company
Properties immediately prior to such issuance shall be adjusted (consistent with the provisions hereof and with the Treasury
Regulations under Section 704 of the Code) upward or downward to reflect any Unrealized Gain or Unrealized Loss attributable
to each Company Property, as if such Unrealized Gain or Unrealized Loss had been recognized upon an actual sale of each such
Company Property immediately prior to such issuance and had been allocated to the Members. In determining such Unrealized
Gain or Unrealized Loss, the fair market value of Company Property as of any date of determination shall be reasonably

determined by the Board.
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(ii) Immediately prior to the actual or deemed distribution of
any Company Property (other than cash) or the distribution of cash, in each case, in redemption of a
Member’s Membership Interest in the Company, the Capital Accounts of all Members and the
Carrying Value of all Company Property shall be adjusted (consistent with the provisions hereof
and Treasury Regulations under Section 704 of the Code) upward or downward to reflect any
Unrealized Gain or Unrealized Loss attributable to each Company Property, as if such Unrealized
Gain or Unrealized Loss had been recognized upon an actual sale of each such Company Property
immediately prior to such distribution and had been allocated to the Members at such time. In
determining such Unrealized Gain or Unrealized Loss, the fair market value of Company Property
as of any date of determination shall be reasonably determined by the Board.
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® In addition to the adjustments required by the foregoing provisions of this
Section 4.5, the Capital Accounts of the Members shall be adjusted in accordance with the capital account maintenance rules of
Section 1.704-1(b)(2)(iv) of the Treasury Regulations.

(g) The foregoing provisions of this Section 4.5 are intended to comply with
Section 1.704-1(b)(2)(iv) of the Treasury Regulations and shall be interpreted and applied in a manner consistent with such

material effect on the amounts distributable to any Member pursuant to Article V or Section 14.4 and the Board shall notify the
Members in writing of such modification prior to its effective date, and provided, further, that the Board shall have no liability to
any Member for any failure to exercise any such discretion to make any modifications permitted under this Section 4.5(g).

(h) The Capital Accounts shall be maintained for the sole purpose of allocating items of
income, gain, loss and deduction among the Members and shall have no effect on the amount of any distributions to any
Members in liquidation or otherwise.

Return of Capital Contributions

. Except as otherwise provided herein or in the Act, no Member shall have the right to withdraw, or receive any return of, all or
any portion of such Member’s Capital Contribution.

Interest
. No interest shall be paid by the Company on Capital Contributions or on balances in Members’ Capital Accounts.

Loans from Members

. Loans by a Member to the Company shall not be considered Capital Contributions. If any Member shall advance funds to the
Company in excess of the amounts required hereunder to be contributed by such Member to the capital of the Company, the
making of such advances shall not result in any increase in the amount of the Capital Account of such Member. The amounts of
any such advances shall be a debt of the Company to such Member and shall be payable or collectible only out of the Company
assets in accordance with the terms and conditions upon which such advances are made. The repayment of loans from a Member
to the Company upon liquidation shall be subject to the order of priority set forth in Section 14.4. The foregoing is qualified in
its entirety, and made subject to, the provisions of Section 4.3 above.

ARTICLE V
ALLOCATIONS AND DISTRIBUTIONS

. Except as otherwise provided in this Article V, income, gain, loss, deduction and credit of the Company from operations and
Interim Capital Transactions for each taxable year of the Company shall be allocated to the Members in accordance with their
respective Percentage Interests; provided, however, that any items of loss or deduction directly attributable to payments of
Overage Obligations by SS&C Health to the Company shall be allocated solely to SS&C Health; and provided, further, following
any adjustment to Percentage Interests under this
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Agreement, allocations of income, gain, loss, deduction and/or credit shall be adjusted from time to time thereafter as reasonably
determined by the Board in order to cause the Capital Account balances of the Members to be in proportion to their Percentage
Interests; provided, however, that any Overage Obligation payments shall not adjust or be included in the calculation of SS&C
Health’s Percentage Interest. Except as otherwise specified in this Agreement, allocations for federal income tax purposes shall
be made in the same manner as the foregoing allocations of book items for Capital Account purposes.

Allocations on Dissolution and Winding Up

. Except as otherwise provided in this Article V, after adjusting the Capital Accounts for distributions under Section 5.14 and
allocations under Section 5.1 for the year, gain or loss resulting from a sale of the Company’s assets under Section 14.2 or
otherwise upon the dissolution and termination of the Company shall be allocated to the Members in accordance with their
respective Percentage Interests.

Book/Tax Disparities; Section 754 Elections; _Etc

(a) In the case of Contributed Property, items of income, gain, loss, deduction and
credit, as determined for federal income tax purposes, shall be allocated in a manner consistent with the requirements of
Section 704(c) of the Code and utilizing the allocation method determined in accordance with Section 12.8(e) to take into account
the difference between the Agreed Value of such property and its adjusted tax basis at the time of contribution.

(b) In the case of Adjusted Property, such items shall be allocated in a manner
consistent with the principles of Section 704(c) of the Code to take into account the difference between the Carrying Value of
such property and its adjusted tax basis. In the event that the Adjusted Property was originally a Contributed Property, the
allocation required by this Section 5.3(b) also shall take into account the requirements of (and the method determined pursuant
to) Section 5.3(a).

(© All items of income, gain, loss, deduction and credit recognized by the Company for
federal income tax purposes and allocated to the Members in accordance with the provisions hereof shall be determined without
regard to any election under Section 754 of the Code which may be made by the Company; provided, however, that such
allocations, once made, shall be adjusted as necessary or appropriate to take into account those adjustments permitted by Sections
734 and 743 of the Code and to provide only Members recognizing gain on Company distributions covered by Section 734 of the
Code with the federal income tax benefits attributable to the increased basis in Company property resulting from any election
under Section 754 of the Code.

(d) Whenever the income, gain and loss of the Company allocable hereunder consists of
items of different character for tax purposes (e.g., ordinary income, long-term capital gain, interest expense, etc.), the income,
gain and loss for tax purposes allocable to each Member shall be deemed to include its proportionate share of each such item
based on such Member’s Percentage Interest. Notwithstanding the foregoing, if the Company realizes depreciation recapture
income pursuant to Section 1245 or Section 1250 (or other comparable provision) of the Code as the result of the sale or other
disposition of any asset, the allocations to each Member hereunder shall be deemed to include the same proportion of such
depreciation recapture as the
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total amount of deductions for tax depreciation of such asset previously allocated to such Member bears to the total amount of
deductions for tax depreciation of such asset previously allocated to all Members. This Section 5.3(d) shall be construed to affect
only the character, rather than the amount, of any items of income, gain and loss.

(e) Any increase to a Founding Member’s Capital Contributions on account of the
Founding Member providing services to the Company (as opposed to contributing money or Contributed Property to the
Company) shall be treated for federal and state income tax purposes as a guaranteed payment (under Section 707(c) of the Code)
to the Founding Member providing such services, followed by a contribution of the amount of such guaranteed payment to the
capital of the Company as a Capital Contribution and thereafter shall be reflected in the Capital Account of such Founding
Member.

Allocation of Nonrecourse Deductions

Items of loss, deduction and Section 705(a)(2)(B) Expenditures attributable, under Section 1.704-2(c) of the Treasury
Regulations, to increases in the Company’s Minimum Gain shall be allocated, as provided in Section 1.704-2(e) of the Treasury
Regulations, to the Members in accordance with their respective Percentage Interests.

Allocation of Member Nonrecourse Deductions

Notwithstanding the provisions of Sections 5.1 and 5.2, items of loss, deduction and Section 705(a)(2)(B) Expenditures
attributable, under Section 1.704-2(i) of the Treasury Regulations, to Member Nonrecourse Debt shall (prior to any allocation
pursuant to Section 5.1 or 5.2) be allocated, as provided in Section 1.704-2(i) of the Treasury Regulations, to the Members in
accordance with the ratios in which they bear the economic risk of loss for such debt for purposes of Section 1.752-2 of the
Treasury Regulations.

Minimum Gain Chargeback

. In the event that there is a net decrease in the Company’s Minimum Gain during a taxable year of the Company, the minimum
gain chargeback described in Sections 1.704-2(f) and (g) of the Treasury Regulations shall apply.

Member Minimum Gain Chargeback

. If during a taxable year of the Company there is a net decrease in Member Nonrecourse Debt Minimum Gain, any Member
with a share of that Member Nonrecourse Debt Minimum Gain (determined under Section 1.704-2(i)(5) of the Treasury
Regulations) as of the beginning of the year must be allocated items of income and gain for the year (and, if necessary, for
succeeding years) equal to that Member’s share of such net decrease in accordance with Section 1.704-2(i) of the Treasury
Regulations.

Qualified Income Offset

Pursuant to Section 1.704-1(b)(2)(ii)(d) of the Treasury Regulations, income of the Company shall be allocated, after the
allocations required by Sections 5.6 and 5.7 but before any other allocation required by this Article V, to the Members with
deficit balances in their Adjusted Capital Accounts (as defined in Section 5.9 hereof) in an amount and manner sufficient to
eliminate such deficit balances as quickly as possible. This Section 5.8 is intended to satisfy the provisions of Section 1.704-1(b)
(2)(ii)(d) of the Treasury Regulations and shall be interpreted consistently therewith.
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Limitations on L.oss Allocation

. Notwithstanding any other provision of this Agreement to the contrary, no item of loss or deduction of the Company shall be
allocated to a Member if such allocation would result in a negative balance in such Member’s Adjusted Capital Account. Such
loss or deduction shall be allocated first among the Members with positive balances in their Capital Accounts in proportion to
(and to the extent of) such positive balances and thereafter in accordance with their interests in the Company as determined under
Section 1.704-1(b)(3) of the Treasury Regulations.

Curative Allocations

If any items of income and gain (including gross income) or loss, deduction and Section 705(a)(2)(B) Expenditures are

deduction and Section 705(a)(2)(B) Expenditures for subsequent periods shall be allocated to the Members in a manner designed
to result in each Member’s Capital Account having a balance equal to what it would have been had such allocation of items of
income and gain (including gross income) or loss, deduction and Section 705(a)(2)(B) Expenditures not occurred under
future allocations under Sections 5.6 and 5.7 that, although not yet made, are likely to offset other allocations previously made
under Sections 5.4 and 5.5.

Interest in Company, Profits
Pursuant to Section 1.752-3(a)(3) of the Treasury Regulations, the Members’ interests in Company profits for purposes of
determining the Members’ proportionate shares of the excess nonrecourse liabilities (as defined in Section 1.752-3(a)(3) of the

Treasury Regulations) of the Company shall be determined in accordance with their respective Percentage Interests.

Distributions in Kind

. If any assets of the Company are distributed in kind pursuant to Section 14.4, such assets shall be distributed to the Members
entitled thereto in the same proportions as if the distribution were in cash. Such assets shall be valued at their then fair market
Unrealized Loss attributable to any asset to be distributed in kind to the Members shall, to the extent not otherwise recognized by
the Company, be taken into account in computing gain or loss of the Company for purposes of allocation of gain or loss under
Sections 5.1 and 5.2, and distributions of proceeds to the Members under Sections 5.14 and 14.4. If the assets of the Company
are sold in a transaction in which, by reason of the provisions of Section 453 of the Code or any successor thereto, gain is realized
but not recognized, such gain shall be taken into account in computing gain or loss of the Company for purposes of allocations
and distributions to the Members pursuant to this Article V, notwithstanding that the Members may elect to continue the
Company pending collection of deferred purchase money obligations received in connection with such sale.

Allocations and Distributions to Transferred Interests

(a) If any interest in the Company is transferred, increased or decreased during the year,
all items of income, gain, loss, deduction and credit recognized by the Company for such year shall be allocated among the
Members to take into account their varying interests during the
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year in any manner the Board shall approve by Majority Vote, in its sole discretion, as then permitted by the Code.

(b) Distributions under Sections 5.14 and 14.4 shall be made only to Members and
assignees who, according to the books and records of the Company, are Members or assignees on the actual date of
distribution. Neither the Company, the Board nor any Manager shall incur any liability for making distributions in accordance
with this Section 5.13(b).

Distributions of Distributable Funds

(a) A distribution of Distributable Funds shall, subject to Section 9.5(b)(xvi), be made
upon a vote of the Board. A vote to make a distribution on the basis of Tax Allowance Amounts shall include, as soon as
reasonably practicable after the end of each calendar quarter or taxable year, as applicable, a determination of the Tax Allowance
Amount for every Member in respect of such quarter or taxable year. Upon such determination, the Board shall cause each
Member’s Tax Allowance Amount to be distributed to such Member, provided such a distribution is permitted by all lending
agreements to which the Company is then a party, and provided, further, that if there are insufficient Distributable Funds to
distribute each Member’s full Tax Allowance Amount, distributions hereunder shall be made proportionately based on each
Member’s Tax Allowance Amount. All distributions of Tax Allowance Amounts shall be treated as advances against, and
therefore shall reduce on a dollar-for-dollar basis, subsequent distributions to the applicable Members pursuant to Section 5.14(b)
or Section 14.4 hereof.

(b) Except as provided in subsection (a) above or in Section 14.4 hereof relating to
distributions upon the dissolution and liquidation of the Company, Distributable Funds shall be distributed to the Members in
accordance with their respective Percentage Interests. Any such distributions shall be made only to the extent approved, subject
of a type or in a form other than cash, the types and forms of such consideration shall be allocated in an equitable manner among
the Members entitled thereto, in the proportions and amounts provided for herein, such that each Member shall, except for
immaterial variances, receive the same type or form of consideration. The Company shall not make any distribution to the
Members if, immediately after giving effect to the distribution, all liabilities of the Company, other than liabilities to Members
with respect to their Percentage Interests and liabilities for which the recourse of creditors is limited to specified property of the
Company, exceed the fair value of Company Property, except that the fair value of Company Property that is subject to a liability
for which recourse of creditors is limited shall be included in the Company assets only to the extent that the fair value of that
Company Property exceeds that liability.

Order of Application

. For purposes of this Article V, distributions and allocations shall be made in the following order: (a) first, in accordance with
Section 5.14; (b) second, in accordance with Section 5.7; (c) third, in accordance with Section 5.6; (d) fourth, in accordance with
Section 5.8; (e) fifth, in accordance with Section 5.9; (f) sixth, in accordance with Section 5.3; (g) seventh, in accordance with
Section 5.5; (h) eighth, in accordance with Section 5.4; (i) ninth, in accordance with Section 5.10; (j) tenth, in accordance with
Section 5.1; and (k) eleventh, in accordance with Section 5.2.

25
ACTIVE/107611452.20



Withholding

(a) If any federal, foreign, state or local jurisdiction requires the Company to withhold
taxes or other amounts with respect to any Member’s allocable share of taxable income or any items thereof, or with respect to
distributions, the Company shall withhold from distributions or other amounts then due to such Member an amount necessary to
satisfy the withholding responsibility and shall pay any amounts withheld to the appropriate taxing authorities (a “Withholding
Payment”). In such a case, for purposes of this Agreement the Member for whom the Company has paid the withholding tax
shall be deemed to have received the withheld distribution or other amount due and to have paid the withholding tax directly to
the applicable taxing authority and such Member’s share of cash distributions or other amounts due shall be reduced by a
corresponding amount. If it is anticipated that, at the due date of the Company’s withholding obligation, a Member’s share of
cash distributions or other amounts due is less than the amount of the withholding obligation, the Member with respect to which
the withholding obligation applies shall pay to the Company the amount of such shortfall within thirty (30) days after written
notice by the Company. If a Member fails to make the required payment when due hereunder and the Company nevertheless
pays the withholding, in addition to the Company’s remedies for breach of this Agreement, the amount paid shall be deemed a
recourse loan from the Company to such Member bearing interest at a rate consistent with market rates for similar loans as the
Board may reasonably determine, and the Company shall apply all distributions or payments that would otherwise be made to
such Member toward payment of the loan and interest, which payments or distributions shall be applied first to interest and then
to principal until the loan is repaid in full. In the event that the distributions or proceeds to the Company or any subsidiary of the
Company are reduced on account of taxes withheld at the source or any taxes are otherwise required to be paid by the Company
or a subsidiary of the Company and such taxes are imposed on or with respect to one or more, but not all of the Members in the
Company, the amount of the reduction shall be borne by the relevant Members and treated as if it were paid by the Company as a
withholding tax with respect to such Members pursuant to this Section 5.16. Taxes imposed on the Company or a subsidiary of
the Company where the rate of tax varies depending on characteristics of the Members shall be treated as taxes imposed on or
with respect to the Members for purposes of this Section 5.16. Subject to the two preceding sentences, if the distributions or
proceeds to the Company or any subsidiary of the Company are reduced on account of taxes withheld at the source, and such
taxes are imposed on the Company, then the amount of the reduction shall be treated as an expense of the Company. Each
Member agrees to indemnify and hold harmless the Company and the Board from and against any and all liability with respect to
withholding obligations required on behalf of, or with respect to, such Member. A Member’s obligation to so indemnify shall
survive the transfer or assignment of such Member’s Membership Interest in the Company, and the liquidation and dissolution of
the Company or the Member’s Membership Interest therein, and the Company may pursue and enforce all rights and remedies it
may have against each such Member under this Section 5.16.

(b) Any Imputed Underpayment Amount shall be treated as if it were paid by the
Company as a Withholding Payment with respect to the appropriate Member under Section 5.16(a). The Board shall reasonably
determine (in good faith consultation with each applicable Member) the portion of an Imputed Underpayment Amount
attributable to each Member or former Member. The portion of the Imputed Underpayment Amount that the Board attributes to a
Member shall be treated as a Withholding Payment with respect to such Member.

26
ACTIVE/107611452.20



The portion of the Imputed Underpayment Amount that the Board attributes to a former Member of the Company shall be treated
as a Withholding Payment with respect to both such former Member and such former Member’s transferee(s) or assignee(s), as
applicable, and the Board may in its discretion exercise the Company’s rights pursuant to this Section 5.16 in respect of either or
both of the former Member and its transferee or assignee.

ARTICLE VI
TRANSFERS OF MEMBERSHIP INTERESTS

Limitation on Transfer

(a) Except as provided in this Article VI, no Member shall make or permit to occur,
with respect to such Member, any Transfer prior to the [***] (the “Lockup Period”).

(b) Following the expiration of the Lockup Period, each Member may make or permit
to occur any Transfer to any Person (i) only after complying with the provisions of this Article VI, as applicable, and (ii) that is
not a Competitor of the Company or the Founding Members (or other Founding Members, if the Transferring Member is a
Founding Member).

(© Any Founding Member may make or permit to occur any Transfer to any other
Person during the Lockup Period only with the prior written consent of the non-Transferring Founding Members, provided that
the Transferring Founding Member also complies with the provisions of this Article VI, as applicable.

(d) Any purported Transfer of any Membership Interest in violation of the provisions of
this Agreement shall be wholly void and shall not effectuate the Transfer contemplated thereby. Notwithstanding anything
contained herein to the contrary, (i) no Member may Transfer any Membership Interest in violation of any provision of this
Agreement or in violation of the Securities Act and any applicable state securities laws, and (ii) no Transfer of any Membership
Interest may be effected if such Transfer would cause a dissolution of the Company under the Act.

(e) In the event a Member desires to Transfer all or part of such Member’s Membership
Interest or any interest therein, such Member will be responsible for compliance with all conditions of Transfer imposed by this
Agreement and under applicable law and for any expenses incurred by the Company for legal and/or accounting services in
connection with reviewing any proposed Transfer or issuing opinions in connection therewith. Until the Transferee is admitted as
a Member pursuant to Section 6.3, the Transferor Member shall continue to be a Member and to be entitled to exercise any rights
or powers of a Member with respect to the Membership Interest Transferred.

® This Section 6.1 governs only the Transfer of a Member’s economic rights in the
Company. With respect to the admission of a Transferee as a Member, the provisions of Section 6.3 shall govern.

(g) If SS&C Health determines to proceed with a transaction that would constitute a
Drag-Along Sale or a Change of Control of the Company hereunder, then SS&C Health shall provide the Company and the other
Founding Members with written general notice
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of its intent to pursue a strategic transaction not less than [***] prior to the date that SS&C Health Transfers its Membership
Interests hereunder.

Permitted Transfers

. Except for the obligations set forth in Section 6.3 (which, for clarity, shall apply to each Permitted Transfer (as defined below)),
the provisions of this Article VI shall not apply to any Transfer by a Member to a Permitted Transferee of such Member (each
such Transfer, a “Permitted Transfer”); provided that, at any time that a Person to whom a Member Transfers its Membership
Interests no longer qualifies as a Permitted Transferee, such Person shall Transfer such Membership Interests back to such
Member (which Transfer back shall also be deemed a Permitted Transfer hereunder).

Admission of Transferee as Member

. A Transferee of a Membership Interest desiring to be admitted as a Member must execute a counterpart of, or an agreement
adopting, this Agreement. Upon admission of the Transferee as a Member, the Transferee shall have, to the extent of the
Membership Interest Transferred, the rights and powers and shall be subject to the restrictions and liabilities of a Member under
this Agreement, the Certificate of Formation and the Act, in each case subject to Section 15.1 below. The Transferee shall also be
liable, to the extent of the Membership Interest Transferred, for the unfulfilled obligations, if any, of the Transferor Member to
make Capital Contributions. Whether or not the Transferee of a Membership Interest becomes a Member, the Transferor Member
is not released from any liability to the Company under this Agreement, the Certificate of Formation or the Act.

Right of First Offer

(a) At all times while this Agreement remains in effect, if a Member (the “Selling
Member”) desires to Transfer to any Person that is not a Permitted Transferee of such Member all or any part of its Membership
Interests (the “Offered Interests”), the Selling Member shall give the Company and the Founding Members (or the other
Founding Members, if the Selling Member is a Founding Member) (the “Non-Selling Members”) Notification of such Selling
Member’s bona fide intention to Transfer the Offered Interests (the “Transfer Notice”), which Transfer Notice shall state (i) the
Percentage Interest (including the Membership Interest represented thereby) proposed to be Transferred, (ii) the proposed
purchase price (the “Offer Price”) at which the Selling Member proposes to effectuate the Transfer, and (iii) the other terms and
conditions of the proposed Transfer. The Transfer Notice shall constitute a firm offer on the part of the Selling Member to sell
the Offered Interests to the Non-Selling Members at the Offer Price, and otherwise upon the same offer terms and conditions of
the Transfer set forth in the Transfer Notice, or upon such other terms and conditions as may be agreed upon by the Selling
Member and the Non-Selling Members, as applicable.

(b) Each Non-Selling Member shall have the right, exercisable within [***] after
receipt of the Transfer Notice (the “Offer Period”), to elect to purchase all, but not less than all, of its proportionate share, based
on the Non-Selling Members’ relative Percentage Interests, of the Offered Interests at the Offer Price and on the terms and
conditions of the Transfer set forth in the Transfer Notice or upon such other terms and conditions as may be agreed upon by the
Selling Member and the Non-Selling Members. A Non-Selling Member may exercise its right to purchase the Offered Interests
by delivering Notification thereof to the Selling Member and the Company. The failure of any Non-Selling Member to exercise
its right to purchase Offered Interests within
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the Offer Period shall be deemed to be a waiver by such Non-Selling Member of its rights to acquire the Offered Interests under
this Section 6.4. The acceptance by a Non-Selling Member of the offer to purchase the Offered Interests pursuant to the Transfer
Notice shall be irrevocable, and, subject to the preceding sentence, the Non-Selling Member shall be bound and obligated to
purchase its proportionate share, based on the Non-Selling Members’ relative Percentage Interests, of the Offered Interests,
subject to the execution of customary definitive documentation. If any Non-Selling Member declines, or fails, to exercise its
right to purchase Offered Interests within the Offer Period, then each Non-Selling Member that accepted the offer to purchase
Offered Interests within the Offer Period (each an “Exercising Member”) shall have the right, exercisable within [***] after
receipt of notice thereof (the “Secondary Offer Period”), to elect to purchase all, but not less than all, of its proportionate share,
based on the Exercising Members’ relative Percentage Interests, of the remaining Offered Interests at the Offer Price and on the
same terms and conditions (“Secondary Offer Right”). If any Exercising Member declines, or fails, to exercise its Secondary
Offer Right within the Secondary Offer Period, then the Exercising Member that accepted the offer to purchase Offered Interests
within the Secondary Offer Period shall have the right, exercisable within [***] after receipt of notice thereof, to elect to
purchase all, but not less than all, of the remaining Offered Interests at the Offer Price and on the same terms and conditions. For
the avoidance of doubt, if there is only one Non-Selling Member that elects to exercise its full right to purchase the Offered
Interests hereunder, such Non-Selling Member shall be permitted to purchase all of the Offered Interests on the terms set forth
herein.

(o) During the Lockup Period, if the Non-Selling Members expressly decline to, or fail
to, exercise their rights to purchase all the Offered Interests hereunder, the Non-Selling Members may, by express written
consent, permit the Selling Member to Transfer all, but not less than all, of the Offered Interests to any other Person that is not a
Competitor for a purchase price at least equal to the Offer Price and upon terms and conditions equal or more favorable to the
Selling Member as those set forth in the Transfer Notice. If the Selling Member does not Transfer the Offered Interests during
the period from the date of expiration of the Offer Period as agreed by the Non-Selling Members, as such period may be extended
to obtain any required regulatory approvals, the Selling Member shall not be permitted to effectuate any Transfer of the Offered
Interests or any other Membership Interests of the Company without again complying with this Section 6.4. For the avoidance of
doubt, no Non-Selling Member is obligated to consent to the Transfer of the Offered Interests by the Selling Member to a third
Person even if the Non-Selling Member expressly declines to, or fails to, exercise its rights to purchase any or all of the Offered
Interests hereunder. If any Non-Selling Member does not grant its consent, the Selling Member may not Transfer such Offered
Interests during the Lockup Period.

(d) At all times after the expiration of the Lockup Period, if one or more of the Non-
Selling Members fail, collectively, to exercise rights to purchase all, but not less than all, of the Offered Interests hereunder, the
Selling Member may Transfer all, but not less than all, of the Offered Interests to any other Person that is not a Competitor for a
purchase price at least equal to the Offer Price and upon terms and conditions equal or more favorable to the Selling Member as
those set forth in the Transfer Notice. If the Selling Member does not Transfer the Offered Interests during the period from the
date of expiration of the Offer Period through the date that is [***] days thereafter, as such period may be extended to obtain any
required regulatory approvals, the Selling Member shall not be permitted to effectuate any Transfer of the Offered Interests or
any other Membership Interests of the Company without again complying with this Section 6.4.
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(e) The closing of the sale of Offered Interests by the Selling Member hereunder shall
be held at the principal office of the Company at such time and place as the parties to the transaction may agree. At such closing,
all of the parties shall, and shall cause their respective Affiliates to, use their reasonable best efforts to obtain all necessary
consents from all third parties, execute such documents and take such other actions as may be necessary to effectuate the intent of
the foregoing. At such closing, the Selling Member shall deliver such Offered Interests free and clear of any liens and each
Transferee shall deliver payment (in full in immediately available funds in the case of all cash payments) for the Offered Interests
purchased by such Transferee.

Tag-Along Rights

(@ Subject to Section 6.5(f) below, at any time following the expiration of the Lockup
Period, and subject to the other provisions of this Article VI, as applicable, if a Selling Member desires to Transfer, in one
transaction or a series of related transactions (other than in connection with a Drag-Along Sale), some or all of its Membership
Interests in the Company (a “Tag-Along Sale”) to any Person that is not a Permitted Transferee of such Selling Member (a
“Proposed Purchaser”), each Non-Selling Member shall have the right and option, but not the obligation, to participate in such
Tag-Along Sale (“Tag-Along Right”), at the same price (which shall take into account all consideration proposed to be paid by
the Proposed Purchaser or its Affiliates to the Selling Member in such Tag-Along Sale) and on the same terms and subject to the
same conditions as the Tag-Along Sale proposed by the Selling Member or its Affiliates, by selling a Percentage Interest
(including the Membership Interest represented thereby) of the Company equal to, for each Non-Selling Member, such Non-
Selling Member’s Percentage Interest multiplied by a fraction (i) the numerator of which is the Percentage Interest included in the
Membership Interests being Transferred by the Selling Member and (ii) the denominator of which is the total Percentage Interest
held by the Selling Member at the time of such Tag-Along Sale (such amount, the “Tag-Along Share”).

(b) The Selling Member shall notify the Company and the Non-Selling Members in
writing of any proposed Tag-Along Sale at least [***] prior to the proposed effective date of such proposed Tag-Along Sale (a
“Tag-Along_Transfer Notice”). Any such Tag-Along Transfer Notice shall state (i) the Percentage Interest (including the
Membership Interest represented thereby) proposed to be Transferred by the Selling Member; (ii) the resulting Tag-Along Share;
(iii) the name and address of the Proposed Purchaser in such Tag-Along Sale; (iv) the proposed purchase price to be paid by the
Proposed Purchaser in such Tag-Along Sale ([***]); (v) the other material terms and conditions of such proposed Tag-Along
Sale, including copies of definitive sale documents, to the extent available (which shall [***]); and (vi) the proposed effective
date of the proposed Tag-Along Sale.

(© Each Non-Selling Member may exercise the Tag-Along Right in connection with a
Tag-Along Sale described in a Tag-Along Transfer Notice by delivering an irrevocable Notification to the Selling Member (a
“Tag-Along Notice”) within [***] following receipt of the Tag-Along Transfer Notice from the Selling Member. Any Tag-Along
Notice delivered by a Member (a “Tagging Member”) to the Selling Member in connection with a proposed Tag-Along Sale shall
set forth the portion of such Tagging Member’s Membership Interests that such Tagging Member proposes to include in such
proposed Tag-Along Sale.
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(d) If the Proposed Purchaser is unwilling to purchase all of the Membership Interests
proposed to be Transferred by the Tagging Members in the Tag-Along Sale, then the Selling Member and each Tagging Member
shall reduce, proportionately among the Selling Member and all Tagging Members (based on their relative share of the total
Percentage Interests proposed to be Transferred), the Percentage Interest (including the Membership Interest represented thereby)
that each otherwise would have sold so as to permit such Members to sell the Percentage Interests (including the Membership
Interests represented thereby) that the Proposed Purchaser is willing to purchase.

(e) In order to be able to consummate a Tag-Along Sale, each Tagging Member shall (i)
prior to the closing of any such proposed Tag-Along Sale, execute any purchase agreement or other certificate, instrument or
other agreement required by the Proposed Purchaser to consummate the proposed Tag-Along Sale; provided that any such
purchase agreement or other certificates, instruments and other agreements shall be on terms [***], and the provision of requisite
indemnifications to the Proposed Purchaser; and provided, further, that any indemnification provided by the Selling Member and
the Tagging Members to the Proposed Purchaser shall be several and not joint and shall be made in proportion to the respective
Percentage Interests (including the Membership Interests represented thereby) to be Transferred in connection with such Tag-
Along Sale (except in the case of indemnifications arising as a result of a breach of a representation or warranty relating
specifically to a particular Member, which shall be borne solely by the applicable Member) and [***], and (ii) at the closing of
any such proposed Tag-Along Sale, deliver to the Proposed Purchaser such instruments of transfer as shall be requested by the
Proposed Purchaser with respect to the Membership Interests to be Transferred, against receipt of the purchase price therefor. In
the event that the closing of any Tag-Along Sale during the Lockup Period shall not occur within [***] from the date of the
expiration of the Offer Period, as such period may be extended to obtain any required regulatory approvals, each Tagging
Member shall be entitled to revoke its Tag-Along Notice, in which event any subsequent Transfer of Membership Interests by the
Selling Member shall once again become subject to the provisions of this Agreement, including Section 6.4 and this Section 6.5.

® Notwithstanding the foregoing, the provisions of this Section 6.5 shall not apply to a
Transfer by the Selling Member in the event such Selling Member is transferring [***] of its then remaining Membership Interest
for an amount that is [***].

Drag-Along Right

(a) At any time following the Company having achieved all of the Milestones, and
subject to the other provisions of this Article VI, as applicable, if SS&C Health desires to Transfer at least [***] of the
Membership Interests in the Company to any Proposed Purchaser in a transaction or a series of related transactions pursuant to
which each other Founding Member shall have the right, if it so elects, to Transfer up to [***] of its Membership Interests in
connection therewith (a “Drag-Along Sale”), SS&C Health shall have the right and option, but not the obligation, to require the
other Members to participate in such Drag-Along Sale (“Drag-Along Right™), at the same price (which shall take into account all
consideration proposed to be paid by the Proposed Purchaser or its Affiliates to SS&C Health in such Drag-Along Sale) and on
the same terms and subject to the same conditions as the Drag-Along Sale proposed by SS&C Health or its Affiliates (which such
terms and conditions shall not (i) restrict the current or prospective business
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or operations of either Humana or Anthem or their respective Affiliates or (ii) require either Humana or Anthem or their
respective Affiliates to agree to a non-competition, non-solicitation, no-hire or other restrictive covenant (other than as may be
provided for in this Agreement and any other agreement in place between the Company and a Member from time to time)), by
selling the desired Percentage Interest(s) (including the Membership Interest(s) represented thereby) held by such other Founding
Member(s), which, in each case, shall be no less than such other Founding Member’s Percentage Interest multiplied by a fraction
(x) the numerator of which is the Percentage Interest included in the Membership Interests being Transferred by SS&C Health
and (y) the denominator of which is the total Percentage Interest held by SS&C Health at the time of such Drag-Along Sale (such
amount, the “Drag-Along Share”).

(b) SS&C Health shall notify the Company and the other Members in writing of any
proposed Drag-Along Sale in respect of which SS&C Health intends to exercise the Drag-Along Rights at least [***] prior to the
proposed effective date of such proposed Drag-Along Sale (a “Drag-Along Transfer Notice”). Any such Drag-Along Transfer
Notice shall state (i) the Percentage Interest (including the Membership Interest represented thereby) of the Company proposed to
be Transferred by SS&C Health; (ii) the resulting Drag-Along Share; (iii) the name and address of the Proposed Purchaser in
such Drag-Along Sale; (iv) the proposed purchase price to be paid by the Proposed Purchaser in such Drag-Along Sale; (v) the
other material terms and conditions of such proposed Drag-Along Sale, including copies of definitive sale documents, to the
extent available; and (vi) the proposed effective date of the proposed Drag-Along Sale.

(© If the Proposed Purchaser is unwilling to purchase all of the Membership Interests
of the Company proposed to be Transferred by the Members in the Drag-Along Sale, then each Member shall reduce,
proportionately (based on their relative share of the Percentage Interests proposed to be Transferred), the Percentage Interests
(including the Membership Interests represented thereby) of the Company that each otherwise would have sold so as to effectuate
the sale by the Members of the amount of Membership Interests of the Company that the Proposed Purchaser is willing to
purchase; so long as such amount is not less than [***] of the Membership Interests in the Company and so long as each of
Humana and Anthem retain the right, but not the obligation, to sell [***] of each of their Membership Interests in the Drag-Along
Sale.

(d) In order to consummate a Drag-Along Sale, each Member shall (i) prior to the
closing of any such proposed Drag-Along Sale, execute any purchase agreement or other certificate, instrument or other
agreement required by the Proposed Purchaser to consummate the proposed Drag-Along Sale; provided that any such purchase
agreement or other certificates, instruments and other agreements [***]; and provided, further, that any indemnification provided
by SS&C Health and the other selling Members to the Proposed Purchaser shall be several and not joint and shall be made in
proportion to the respective Percentage Interests (including the Membership Interests represented thereby) to be Transferred in
connection with such Drag-Along Sale (except in the case of indemnifications arising as a result of a breach of a representation or
warranty relating specifically to a particular Member, which shall be borne solely by the applicable Member) and [***] and
provided, further, that Humana and Anthem shall not be required to agree to (x) any terms or conditions that restrict the current or
prospective business or operations of either Humana or Anthem or their respective Affiliates or (y) a non-competition, non-
solicitation, no-hire or other restrictive covenant (other than as may be provided for in this Agreement and any other agreement in
place between the Company and a Member from time to time), and (ii) at the
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closing of any such proposed Drag-Along Sale, deliver to the Proposed Purchaser such instruments of transfer as shall be
requested by the Proposed Purchaser with respect to the Membership Interests to be Transferred, against receipt of the purchase
price therefor. In any Drag-Along Sale, each of Anthem and Humana shall retain their respective rights under Section 6.7.

Orderly Exit

. [***], the parties wish to provide Humana and Anthem (as applicable, the “Exiting Founder”) with the right to Transfer all (but
not less than all) of their respective Membership Interests to any Person, other than a Permitted Transferee, on the terms set forth
in this Section 6.7 (any such Transfer, an “Orderly Exit”) and subject to the other provisions of this Article VI.

(a) Trigger Events;_Discretionary Election. An Orderly Exit may be noticed by an
Exiting Founder at any time (A) the Exiting Founder is not in material breach of its obligations under this Agreement or any
PBM Services Agreement and (B) upon the occurrence of any one of the following: (i) there exists a Material Breach (a “Breach
Event”), (ii) following consummation of a Drag-Along Sale (a “Drag_Event”), (iii) following consummation of a Change of
Control of SS&C Health or the Company involving [***] (a “Sale Event”), (iv) following any dissolution, winding up or
liquidation (including in bankruptcy) of SS&C Health or the Company (along with any Breach Event, Drag Event or Sale Event,
the “Trigger Events” and each a “Trigger Event”), or (v) following expiration of the Lockup Period, for any reason (a
“Discretionary Election™).

(b) Timing of Notice. The Exiting Founder shall have [***] days following a Trigger
Event to provide the Company and the other Founding Members with written notice of an Orderly Exit hereunder. For the
avoidance of doubt, the foregoing limitation shall not apply to any Discretionary Election, which may be made [***].
Additionally, notice for any Orderly Exit (the “Exit Notice”) shall be given not less than [***] prior to the date the Exiting
Founder Transfers its Membership Interests hereunder (such date, the “Exit Date”). For the avoidance of doubt, notice of an
Orderly Exit for a Discretionary Election [***].

(© Cooperation. Promptly following the Exiting Founder’s delivery to the Company
and the other Founding Members of the Exit Notice, the Company and Founding Members shall use their reasonable best efforts
to agree in good faith to an appropriate timeline and process to enable a smooth transition in the ownership of the Company,
recognizing that the transition period may [***]. If the Exiting Founder is providing any services to the Company at such time, it
shall continue to do so, at the request of the Company, for [***], on the terms in effect at the time of the Exit Notice; provided,
however, that such services will not be treated as Contributed Property.

(e) Transition Services. The Company shall cooperate in good faith with the Exiting
Founder with respect to the provision of certain transition support services reasonably necessary to transition the Exiting Founder
from the Company’s PBM Platform (the “Transition Services”). The price to be paid for the foregoing Transition Services [***].
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® Other Assets. The Company shall cooperate in good faith with the Exiting Founder
with respect to the provision of other assets of the Company reasonably necessary to accomplish the foregoing. The price to be
paid for the foregoing assets [***].

(8 Effect on PBM Services Agreements. In connection with any Orderly Exit, the
Exiting Founder may, but shall not be required to, terminate by written notice to the Company any PBM Services Agreement
such Exiting Founder may then have in place with the Company, effective as of the Exit Date, notwithstanding any terms to the
contrary that may be set forth therein. In the event any such PBM Services Agreement remains in effect after the Exit Date, this
Section 6.7(g) shall be of no further force and effect and the PBM Services Agreement shall continue in accordance with its
terms.

ARTICLE VII
RIGHTS, POWERS AND OBLIGATIONS OF MEMBERS

Authority; Liability to Third Parties

. No Member has the authority or power to act for or on behalf of the Company, to do any act that would be binding on the
Company, or to incur any expenditures on behalf of the Company, subject to the terms of any Approved Agreements (as defined
in Section 9.5(c) below). No Member shall be liable for the debts, obligations or liabilities of the Company, including under a
judgment decree or order of a court.

Confidentiality

(a) Each Member (on behalf of itself and each of its Representatives) agrees not to
divulge, communicate, use to the detriment of the Company or any other Member or for the benefit of any Person other than the
Company, or misuse in any way, any Confidential Information of the Company or any subsidiary thereof or (as may relate or
pertain to the Company or the business of the Company) of any other Member or its Affiliates, provided, however, that this
prohibition shall not apply to (i) any information which, through no improper action of such Member, is publicly available or
generally known in the industry; (ii) any information in the possession of a Member prior to such Member’s Membership Date
that was obtained from a source other than the Company (provided any such information remains subject to the terms of any non-
disclosure agreement to which such Member may be subject from time to time); (iii) any information disclosed to a Member by a
third Person not known to such Member to be under a duty of confidence to the Company or any other Member; (iv) any
information independently developed by a Member without reference to or use of the Confidential Information of the Company
or any other Member or its Affiliates; or (v) any Confidential Information of the Company which is disclosed upon Majority Vote
of the Board. Each Member acknowledges and agrees that any information or data such Member has acquired on any of these
matters or items were received in confidence. Each Member shall be responsible for ensuring compliance by each of its
Representatives with this Section 7.2(a) and shall be liable for any breach of this Section 7.2(a) by any of its
Representatives. Each Member retains its entire right, title, and interest in and to all of its own Confidential Information
disclosed by such Member, and no disclosure of such Member’s Confidential Information hereunder will, in and of itself, be
construed as a license, assignment, or other transfer of any such right, title, and interest to the Company or any other Person.
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(b) Notwithstanding anything to the contrary in this Section 7.2, a Member may
disclose Confidential Information to the extent that the such Member is legally compelled (by oral questions, interrogatories,
request for information or documents, subpoena, civil investigative demand or similar process) to disclose such Confidential
Information; provided, that in connection with any such disclosure, (i) a disclosing Member shall only disclose such Confidential
Information as is required to be disclosed in connection with the foregoing, (ii) to the extent legally permitted and reasonably
practicable, a disclosing Member shall provide the Company and the other Members with prompt and advance written notice of
any such intended disclosure so that the Company or such other Members have a reasonable opportunity to limit such disclosure,
or (if applicable, and to the extent reasonably practicable) seek a protective order or other appropriate remedy to prevent such
disclosure and (iii) a disclosing Member shall use its or his reasonable efforts to seek confidential treatment (consistent with the
terms hereof) by the Person to whom such disclosure is made.

(© It is agreed between the parties that the Company would be irreparably damaged by
reason of any violation of the provisions of this Section 7.2, and that any remedy at law for a breach of such provisions would be
inadequate. Therefore, the Company shall be entitled to seek and obtain injunctive or other equitable relief (including, but not
limited to, a temporary restraining order, a temporary injunction or a permanent injunction) against any Member, including such
Member’s agents, assigns or successors, for a breach or threatened breach of such provisions, without the necessity of proving
actual monetary loss or posting a security bond. It is expressly understood among the parties that this injunctive or other
equitable relief shall not be the Company’s exclusive remedy for any breach of this Section 7.2 and the Company shall be entitled
to seek any other relief or remedy that it may have by contract, statute, law or otherwise for any breach hereof, and it is agreed
that the Company shall also be entitled to recover its attorneys’ fees and expenses in any successful action or suit against any
Member relating to any such breach.

(d) Notwithstanding the foregoing, the participation or involvement of any Member in
the Company shall not confer upon the Company or otherwise entitle the Company or any Member, Manager or employee of the
Company to use or otherwise disclose in connection with the Company and its business and affairs the name of such Member
without such Member’s prior written consent. In the event that any Member provides or discloses to the Company any
intellectual property of, or data concerning, such Member, and such intellectual property or data is designated by such Member as
not for redisclosure to any other Member or Person other than employees of the Company with a need to know such information,
such intellectual property or data shall be so treated and maintained, and any and all copies or descriptions of, or documents
relating to such intellectual property or data in the possession of the Company shall be promptly returned to such Member upon
its request therefor.

(e) The Company will share Sensitive Information with the Members only in
compliance with the Compliance Policy. The Members will share Sensitive Information in respect of the Company with other
Members only in compliance with the Compliance Policy.

® This Section 7.2 shall, with respect to a Member, remain in effect at all times such
Member holds any interest in the Company and, thereafter, for a period of five (5) years, provided, however, that with respect to
any Confidential Information that constitutes a Trade
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Secret, such information will continue to be protected hereunder until such information is no longer a Trade Secret.

Withdrawal of Membership

(a) No Member shall have the right to voluntarily withdraw from the Company except
in a Transfer effected in accordance with Article VI; provided, however, that such withdrawal shall not result in the dissolution of
the Company pursuant to the Act or any other provision of this Agreement.

(b) A withdrawal, voluntary or involuntary, shall not, in and of itself, relieve a former
Member of its obligations (i) to make any additional Capital Contributions approved prior to such Member’s voluntary or
involuntary withdrawal; or (ii) to fulfill such Member’s contractual obligations to the Company incurred or arising prior to such
Member’s voluntary or involuntary withdrawal.

No-Hire

(a) During the term of such Member holding any interest in the Company and for [***]
thereafter (the “Residual Period”), each of SS&C Health, Humana and Anthem (each a “Covenant Party” and, together, the
“Covenant Parties”) agrees that it shall not hire, and shall cause its Affiliates not to hire, directly or indirectly, any Personnel (as
defined below). For purposes of this Section 7.4, the term “Personnel” means, collectively [***]; and the term “hire” includes
engaging an individual as an independent contractor or consultant or otherwise providing compensation for
services. Notwithstanding the foregoing, the restrictions set forth in this Section 7.4 shall not apply in the event a Founding
Member seeks only to rehire a person who, immediately prior to being hired by the Company or any Affiliate thereof, or SS&C
Health or any Affiliate thereof, had worked as an employee or individual consultant for such Founding Member. The Covenant
Parties acknowledge and agree that the covenants set forth in this Section 7.4 are reasonable and necessary for the protection of
the business interests of the Company and each Covenant Party, as applicable, including, in particular, the Company’s or a
Covenant Party’s interest in safeguarding its own Confidential Information (including Trade Secrets) for its exclusive knowledge
and use. [***] to the holder of such interests (the “Interest Holder”), and that any use or disclosure of the Interest Holder’s
Confidential Information (including Trade Secrets) in breach of a Covenant Party’s obligations under this Agreement is
[***]. The Company and any Company subsidiaries will not be considered to be Affiliates of any of SS&C Health, Humana and
Anthem for purposes of this Section 7.4. Notwithstanding the foregoing, in the event of an Orderly Exit, the restrictions set forth
in this Section 7.4 shall continue to apply to the Exiting Founder until the later of (Y) [***] or (Z) [***] following the final date
of Transition Services provided by the Company to such Exiting Founder pursuant to Section 6.7(e). To facilitate the terms of
this Section 7.4(a), SS&C Health shall (A) [***] and (B) [***].

(b) It is agreed between the Covenant Parties that the Company would be
[***]. Therefore, a Covenant Party shall be entitled to seek and obtain injunctive or other equitable relief (including, but not
limited to, a temporary restraining order, a temporary injunction or a permanent injunction) against any other Covenant Party,
including such Covenant Party’s agents, assigns or successors, for a breach or threatened breach of such provisions, without the
necessity of proving
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actual monetary loss or posting a security bond. It is expressly understood among the Covenant Parties that this injunctive or
other equitable relief shall not be any such Covenant Party’s exclusive remedy for any breach of this Section 7.4 and a Covenant
Party shall be entitled to seek any other relief or remedy that it may have by contract, statute, law or otherwise for any breach
hereof, and it is agreed that such Covenant Party shall also be entitled to recover its attorneys’ fees and expenses in any
successful action or suit against any other Covenant Party relating to any such breach.

(© Notwithstanding the foregoing, neither SS&C Health nor the Company shall be
entitled to any remedies hereunder in the event of an unintentional breach of this Section 7.4 by Humana or Anthem [***] that
occurs not more than [***] period (and with at least [***]). For the avoidance of doubt, if there occurs [***], then SS&C Health
and the Company reserve their respective rights to pursue any and all remedies available under this Agreement or otherwise at
law or in equity.

(d) If this Section 7.4 (or any portion hereof) shall be found to be illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions of this Agreement (including
the other portions of this Section 7.4) shall not in any way be affected or impaired thereby. The parties agree that any such illegal
or unenforceable provisions in this Section 7.4 will be deemed replaced with valid and enforceable provisions that achieve, to the
maximum extent possible, the business purposes and intent of such invalid and unenforceable provisions.

Nondisclosure

. No Member shall make any public release of information regarding the existence, or terms and conditions of, this Agreement,
or the business conducted or to be conducted by the Company without the prior written consent of all of the Founding Members;
provided, however, that each Member may communicate the same to its respective officers, directors, attorneys and other
advisors, to the U.S. Securities and Exchange Commission and other Governmental Bodies, stock exchanges as may be
appropriate, annual reports issued to shareholders or policyholders, and as otherwise required by law or court
order. Notwithstanding the foregoing, each Member agrees, except where otherwise required by law or court order, to cooperate
and coordinate with, and provide prior notice to, the Founding Members with respect to the timing and content of any
announcements, press releases or other public statements permitted hereunder.

ARTICLE VIII
MEETINGS OF MEMBERS

Place of Meetings

. All meetings of Members shall be held at the principal office of the Company as provided in Section 2.5, or at such other place
as may be designated by the Majority Vote of the Board or by the Members calling the meeting.

Meetings

(a) An annual meeting of Members for the transaction of such business as may properly
come before the meeting shall be held at such place, on such date and at such time as the Board shall determine.
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(b) Special meetings of Members for any proper purpose or purposes may be called at
any time by (i) Majority Vote of the Board or (ii) any of the Founding Members.

Notice

. A Notification of all meetings, stating the place, day and hour of the meeting and in the case of a special meeting, the purpose
or purposes for which the meeting is called, shall be delivered not less than [***] nor more than [***]before the meeting to each
Member entitled to vote absent exigent circumstances, in which case, notification is required to be delivered at least [***] before
the meeting.

Waiver of Notice

Attendance of a Member at a meeting shall constitute a waiver of Notification of the meeting, except where such Member
attends for the express purpose of objecting to the transaction of any business on the ground that the meeting is not lawfully
called or convened. Notification of a meeting may also be waived in writing. Attendance at a meeting is not a waiver of any
right to object to the consideration of matters required to be included in the Notification of the meeting but not so included, if the
objection is expressly made at the meeting.

Quorum

The presence, either in person or by proxy, of Members holding at least [***]% of the Units, including at least one
representative from each of the Founding Members, is required to constitute a quorum at any meeting of the Members; provided,
however, that if Humana or Anthem fails to attend two consecutively called meetings of the Members, then a quorum shall be
deemed to be present at the next consecutively called meeting of the Members notwithstanding the absence of Humana or
Anthem, as applicable.

Voting

(a) All Members shall be entitled to vote on any matter submitted to a vote of the
Members. Members may vote either in person or by proxy at any meeting. Each Member shall be entitled to one vote for each
Unit of Voting Interest held by such Member. Fractional Units shall be permitted.

(b) With respect to any matter other than a matter for which the affirmative vote of
Members owning a specified percentage of the Units is required by the Act, the Certificate of Formation or any other provision of
this Agreement, the affirmative vote of the holders of at least [***]% of the then-outstanding Units at a meeting at which a
quorum is present shall be the act of the Members.

(0 No provision of this Agreement requiring that any action be taken only upon
approval of Members holding a specified percentage of the Units may be modified, amended or repealed unless such
modification, amendment or repeal is approved by the Founding Members holding at least such specified percentage.

Conduct of Meetings

. The Board shall have full power and authority concerning the manner of conducting any meeting of the Members, including,
without limitation, the determination of Persons entitled to vote, the existence of a quorum, the satisfaction of the requirements of
this Article VIII, the conduct of voting, the validity and effectiveness of any proxies, and the determination of any controversies,
votes or challenges arising in connection with or during the meeting or voting. The chief executive officer of the Company (the
“CEQ”) or any other Executive Officer of the Company designated by Majority Vote of the Board shall serve as
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chairperson of any meeting of the Members; the Board shall designate a Person to take minutes of any meeting of the
Members. The chairperson of the meeting shall have the power to adjourn the meeting from time to time, without notice, other
than announcement of the time and place of the adjourned meeting. Upon the resumption of such adjourned meeting, any
business may be transacted that might have been transacted at the meeting as originally called. The Members agree that, in the
event the Company expands its operations, the method of selecting the chairperson may be revised to reflect the relative
Membership Interests of the Members resulting from such expansion.

Action by Written Consent

. Any action that may be taken at a meeting of the Members may be taken without a meeting if a consent or consents in writing,
setting forth the action to be taken, shall be signed and dated by Members representing not less than the minimum number of
Units that, pursuant to the terms of this Agreement, or as otherwise required under the Act, would be necessary to authorize or
take such action at a meeting at which all Members entitled to vote thereon were present and voted. Such consent or consents
shall have the same force and effect as a vote of the signing Members at a meeting duly called and held pursuant to this
Article VIII. No prior notice from the signing Members to the Company or other Members shall be required in connection with
the use of a written consent pursuant to this Section 8.8. Notification of any action taken by means of a written consent of
Members shall, however, be sent within a reasonable time after the date of the consent by the Company to all Members who did
not sign the written consent.

Proxies

. A Member may vote either in person or by proxy executed in writing by the Member. A facsimile, telegram, telex, cablegram
or similar transmission by the Member or a photographic, photostatic, facsimile or similar reproduction of a writing executed by
the Member shall be treated as an execution in writing for purposes of this Section 8.9. Proxies for use at any meeting of
Members or in connection with the taking of any action by written consent shall be filed with the Company before or at the time
of the meeting or execution of the written consent, as the case may be. All proxies shall be received and taken charge of and all
ballots shall be received and canvassed by the Board who shall decide all questions touching upon the qualification of voters, the
validity of the proxies, and the acceptance or rejection of votes, unless an inspector or inspectors shall have been appointed by the
chairperson of the meeting, in which event such inspector or inspectors shall decide all such questions. No proxy shall be valid
after 11 months from the date of its execution unless otherwise provided in the proxy. A proxy shall be revocable unless the
proxy form conspicuously states that the proxy is irrevocable and the proxy is coupled with an interest. Should a proxy designate
two or more Persons to act as proxies, unless such instrument shall provide to the contrary, a majority of such Persons present at
any meeting at which their powers thereunder are to be exercised shall have and may exercise all the powers of voting or giving
consents thereby conferred, or if only one be present, then such powers may be exercised by that one; or, if an even number
attend and a majority do not agree on any particular issue, the Company shall not be required to recognize such proxy with
respect to such issue if such proxy does not specify how the Units that are the subject of such proxy are to be voted with respect
to such issue.
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ARTICLE IX
MANAGEMENT OF THE COMPANY

Management and Control of the Company,

. The business and affairs of the Company shall be managed, operated and controlled by or under the direction of a board of
Managers (the “Board”), except as otherwise expressly provided for in this Agreement. The Board shall have, and is hereby
granted, the full and complete power, authority and discretion for, on behalf of and in the name of the Company, to direct the
performance of all contracts and other undertakings of the Company that the Board may in its sole discretion deem necessary or
advisable to carry out any and all of the objectives and purposes of the Company, subject to the terms and provisions hereof. The
power and authority of the Board may be delegated by the Board to one (1) or more officers of the Company or any other Person
engaged to act on behalf of the Company; provided, however, that any such delegation of power and authority shall be subject to
the terms of this Agreement.

Number and Election of Board

(a) The Board shall be established and initially consist of 13 Managers of the
Company. The Board shall be designated as follows: (i) four Managers shall be designated by SS&C Health, at all times SS&C
Health holds a Membership Interest in the Company (each, an “SS&C Designee”), (ii) four Managers shall be designated by
Humana, at all times Humana holds a Membership Interest in the Company (each, a “Humana Designee”), (iii) four Managers
shall be designated by Anthem, at all times Anthem holds a Membership Interest in the Company (each, an “Anthem Designee”),
and (iv) following his or her appointment, the CEO of the Company shall report to the Board and serve on the Board as a non-
voting, ex-officio Manager. Subject to Section 9.5(b)(xxiv), the Board shall have the right to increase or decrease the size of the
Board (including upon the admission of new Members or the withdrawal of Members). For the avoidance of doubt, if a
Founding Member no longer holds a Membership Interest in the Company after the Effective Date as a result of a Transfer to any
Person (including any Permitted Transferee of such Founding Member) other than a wholly-owned subsidiary of such Founding
Member, such Founding Member shall no longer have any right to designate Managers pursuant to this Section 9.2.

(b) In any election of Managers for the Board, each Member shall vote its respective
Units in such manner as necessary to cause the election of the Managers designated in accordance with the provisions of
subsection (a) above. There shall be no cumulative voting with respect to the election of Managers.

© As of the Effective Date, the initial Board shall consist of (i) the following SS&C
Designees: [***]; (ii) the following Humana Designees: [***]; and (iii) the following Anthem Designees: [***].

Removal

. Any proposal to remove from the Board (i) any SS&C Designee shall, at all times SS&C Health holds a Membership Interest in
the Company, be made only by SS&C Health in a notice delivered to the Board signed by SS&C Health requesting such removal,
(ii) any Humana Designee shall, at all times Humana holds a Membership Interest in the Company, be made only by Humana in a
notice delivered to the Board signed by Humana requesting such
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removal, and (iii) any Anthem Designee shall, at all times Anthem holds a Membership Interest in the Company, be made only by
Anthem in a notice delivered to the Board signed by Anthem requesting such removal. As promptly as practicable, but in any
event within five (5) days of the Board’s receipt of any such notice, the Company and the Members shall take or cause to be
taken such actions as may reasonably be required to cause the removal proposed in such notice, including voting all of their
Units, or executing proxies or written consents, as the case may be, in favor of such removal. Each Member agrees that, if at any
time it is entitled to vote for the removal of Managers from the Board, it shall not vote any of its Units in favor of the removal of
(x) an SS&C Designee unless SS&C Health, at all times SS&C Health holds a Membership Interest in the Company, shall have
delivered a notice of removal in accordance with this Section 9.3, (y) a Humana Designee unless Humana, at all times Humana
holds a Membership Interest in the Company, shall have delivered a notice of removal in accordance with this Section 9.3 or (z)
an Anthem Designee unless Anthem, at all times Anthem holds a Membership Interest in the Company, shall have delivered a
Board. For the avoidance of doubt, any Manager serving on the Board by designation of a Founding Member, at all times such
Founding Member has a right to designate such Manager pursuant to Section 9.2(a), may be removed, either for or without cause,
only upon the affirmative vote of such Founding Member.

General Powers of the Board

. Except as may otherwise be expressly provided in this Agreement, the Board shall have complete and exclusive discretion in
the management and control of the business and affairs of the Company, including the right to make and control all ordinary and
usual decisions concerning the business and affairs of the Company. The Board shall, subject to Section 9.5, possess all power,
on behalf of the Company, to do or authorize the Company or to direct the officers of the Company, on behalf of the Company, to
do all things necessary or convenient to carry out the business and affairs of the Company.

Limitations on Powers of the Board

(a) The enumeration of powers in this Agreement shall not limit the general or implied
powers of the Board or any additional powers provided by law.

(b) Notwithstanding the foregoing and any other provision contained in this Agreement
to the contrary, no act shall be taken, sum expended, decision or commitment made, obligation incurred or power exercised by
the Company or any of its subsidiaries, or the officers or the Managers for or on behalf of the Company or any its subsidiaries, in
each case without a Unanimous Vote with respect to any of the following:

@A) Any acquisition of a business or enterprise for
consideration in excess of $[***] (including the value of any contingent or “earn-out” payments) in
a single transaction or a series of related transactions;

(ii) Admission of any Additional Members other than (a)
Permitted Transferees of the Members, (b) Members that acquire Membership Interests in
accordance with Article VI, and (c) Members that acquire Membership Interests pursuant to any
Equity Incentive Plan approved by Unanimous Vote in accordance with Section 10.2 below;
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(iii) Changing the development path of the Company (i.e.,
from [***] to the [***] or vice versa);

(iv) Removal of any Member, other than pursuant to a
Transfer by a Member that is permitted by and effected in accordance with Article VI;

v) Any merger or consolidation involving the Company or
any of its subsidiaries, or any other transaction that would constitute a Change of Control of the
Company or any of its subsidiaries, [***], other than a Drag-Along Sale consummated in
accordance with Section 6.6 hereof;

(vi) Any liquidation, dissolution or termination of the
Company or any of its subsidiaries;

(vii) Any bankruptcy or insolvency proceeding with respect to
the Company or any of its subsidiaries;

(viii) Any sale, lease, transfer or other disposition of a material
asset or a material portion of the assets of the Company or any of its subsidiaries, in each case for
consideration in excess of $[***] (in one transaction or a series of related transactions) [***] (other
than, for the avoidance of doubt, in connection with a Change of Control approved in accordance
with clause (v) above, in the Ordinary Course of Business or in connection with an Orderly Exit);
provided that any sale, lease, transfer or other disposition of a Humana Asset (other than, for the
avoidance of doubt, in connection with a Change of Control approved in accordance with clause (v)
above or in the Ordinary Course of Business) will require the prior written consent of Humana in
any event regardless of the amount of consideration therefor;

(ix) Licensing any intellectual property contributed by
Humana or Anthem to the Company outside of the Company regardless of the amount of
consideration therefor, except as authorized by the approved Business Plan or in connection with an
Orderly Exit (other than, for the avoidance of doubt, in connection with a Change of Control
approved in accordance with clause (v) above or in the Ordinary Course of Business);

x) Any initial public offering of equity interests of the
Company or any of its subsidiaries [***];

(xi) Any strategic partnership or any joint venture between the
Company and any Competitor (for the avoidance of doubt, this clause (xi) shall not prohibit
arrangements entered into in the Ordinary Course of Business);

(xii) Selecting the initial name of the Company and/or
changing the name of the Company to incorporate or remove the name of a Founding
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Member or any of its Affiliates [***]; provided that each Founding Member shall have a consent
right over the use by the Company or any of its subsidiaries of such Founding Member’s name or
the name of any of its Affiliates;

(xiii) Selecting the location of the headquarters or principal
office of the Company and its subsidiaries from an agreed list of cities and subsequently changing
such location (the headquarters or principal office will be a recognized center of technology and
pharmacy talent other than [***]; provided that the Board may adopt the headquarters or principal
office of any acceleration partner as the headquarters or principal office of the Company and its
subsidiaries);

(xiv) Commencement and timing of the Company’s operation
as a full-scale PBM [***];

(xv) Changing the nature of the business or entry into a new
line of business [***] or exiting an existing line of business [***], provided, however, that nothing
in this clause (xv) shall be construed to prohibit a Change of Control approved in accordance with
clause (v) above, any Drag-Along Sale or any other Transfer otherwise permissible under this
Agreement;

(xvi) [***], declaration, setting aside or payment of any
distribution to the Members, other than distributions in accordance with Tax Allowance Amounts
or in connection with a Penalty Adjustment, redemption, retirement or repurchase of any
Membership Interests or securities convertible into or exercisable for Membership Interests;

(xvii) Incurrence by the Company or any of its subsidiaries of
any indebtedness for borrowed money in excess of $[***] or any capitalized lease obligation in
excess of $[***], or the entry into any agreement, commitment, assumption or guarantee with
respect thereto, except to the extent provided in the Business Plan, [***];

(xviii) [***], calling of Mandatory Additional Capital
Contributions by the Members, other than in such amounts and at such times as are provided in the
Business Plan; provided that in no event shall any Founding Member be obligated to contribute to
the Company aggregate Mandatory Additional Capital Contributions in excess of the maximum
amount specified for such Founding Member in Schedule I;

(xix) Appointment, termination or any material change in the
compensation of any Executive Officer of the Company or any of its subsidiaries [***];

(xx) Approval of the annual Business Plan and the annual
Operating Plan [***];
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(xxi) Any changes to capital expenditures by the Company or
any of its subsidiaries that would represent, individually or in the aggregate, an increase or decrease
in excess of [***] from the capital expenditures provided for in the Business Plan;

(xxii) Commencement by the Company or any of its
subsidiaries of any action, suit or proceeding if the amount claimed exceeds $[***], other than any
action, suit or proceeding against a Founding Member to enforce rights against such Founding
Member;

(xxiii) Settlement, [***], of any claim, demand, action, suit or
proceeding involving the Company or any of its subsidiaries if the amount of such settlement
exceeds $[***] and such settlement would impact a Member’s rights or obligations as a customer
of the Company or any of its subsidiaries, except to the extent provided in an approved Annual
Budget; provided that the Board will be notified promptly of any settlement if any such claim,
demand, action, suit or proceeding exceeds $[***];

(xxiv) Any change in the composition of the Board,;

(xxv) Causing the Company to cease to be treated as a
partnership for U.S. federal income tax purposes other than in connection with an initial public
offering or Change of Control that has been approved pursuant to clauses (v) or (x) above;

(xxvi) Modifying the manner in which the Capital Accounts
are computed in order to comply with Section 1.704-1(b)(2)(iv) of the Treasury Regulations; and

(xxvii) Any commitment, undertaking or agreement to do any
of the foregoing.

(© Notwithstanding the foregoing and any other provision contained in this Agreement
to the contrary, (i) any contract or transaction between the Company or any of its subsidiaries, on the one hand, and a Founding
Member or any of its Affiliates, on the other hand, shall require the prior written consent of another Founding Member unless
such contract or transaction is expressly contemplated by this Agreement, on third-party, arms-length terms or otherwise
consistent with any Business Plan approved by the Founding Members in accordance with this Agreement, provided that any
Support Services Agreement entered into, after the Effective Date, between the Company or any of its subsidiaries, on the one
hand, and a Founding Member or any of its Affiliates, on the other hand, shall require the prior written consent of both other
Founding Members, and (ii) in the event SS&C Health and at least one other Founding Member determine in writing that an
action that would otherwise require a Unanimous Vote under Section 9.5(b) is reasonably necessary in order to meet the
requirements of or otherwise carry out the Business Plan or Operating Plan then in effect, then such action may be taken upon the
written consent of SS&C Health and such other Founding Member notwithstanding Section 9.5(b)
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provided any such action does not adversely affect the rights of the non-consenting Founding Member in a manner that is
different than the effect on the rights of the other Founding Members.

(d) For the avoidance of doubt, the agreements set forth on Schedule IX attached hereto
entered into in connection with this Agreement from time to time (as in effect on the date hereof and from time to time hereafter,
the “Approved Agreements”), including all schedules and exhibits thereto, and the transactions contemplated therein shall be
deemed approved by the Founding Members for purposes of clause (i) of Section 9.5(c).

(e) For the avoidance of doubt, expenses incurred by a Founding Member on behalf or
for the benefit of the Company from and after the Effective Date that would have been due to such Founding Member under any
Support Services Agreement had such agreement been in effect as of the Effective Date shall be reimbursed (pursuant to the
terms and conditions of such Support Services Agreement) by the Company as soon as practicable after the execution and
delivery by the Company and such Founding Member of such Support Services Agreement.

Place of Meetings

. Meetings of the Board may be held either within or without the State of Delaware at whatever place is specified in the call of
the meeting. In the absence of specific designation, the meetings shall be held at the principal office of the Company as provided
in Section 2.5. The CEO or any other Executive Officer of the Company designated by Majority Vote of the Board shall serve as
chairperson of any meeting; the Board shall designate a Person to take minutes of any meeting. Without the Majority Vote of the
Board, no Person that is not a Manager of the Board, then elected and serving, will be allowed to observe any meeting of the
Board.

Regular Meetings

. The Board shall meet at least quarterly. No notice need be given to Managers of regular meetings of the Board for which the
Board have previously designated a time and place for the meeting; provided that Notification of any regular meeting shall be
sent to the last known address of each Manager and must be delivered at least five Business Days before the meeting, and
delivered by national overnight courier delivery service, facsimile, or e-mail; provided, that if e-mail is used, an additional copy
of such Notification must also be sent concurrently by overnight courier or facsimile.

Special Meetings

Special meetings of the Board may be held at any time upon the request of the CEO of the Company or any Manager. A
Notification of any special meeting shall be sent to the last known address of each Manager and must be delivered at least five
Business Days before the meeting, absent exigent circumstances (in which case, Notification is required to be delivered at least
48 hours before the meeting), and delivered by national overnight courier delivery service, facsimile, or e-mail; provided, that if
e-mail is used, an additional copy of such Notification must also be sent concurrently by overnight courier or
facsimile. Notification of the time, place and purpose of such meeting may be waived in writing before or after such meeting,
and shall be equivalent to the giving of a Notification. Attendance of a Manager at such meeting shall also constitute a waiver of
Notification thereof, except where such Manager attends for the express purpose of objecting to the transaction of any business
on the ground that the meeting is not lawfully called or convened. Neither the business to be transacted at, nor the purpose of,
any regular or special meeting of the Board need be specified in the notice or waiver of notice of such meeting.
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Quorum

. The presence of a majority of the Managers of the Board then elected and serving, including at least one SS&C Designee, one
Humana Designee and one Anthem Designee, shall constitute a quorum for the transaction of business at any meeting of the
Board; provided, however, that if either the Humana Designees or the Anthem Designees (or both) fail to attend two
consecutively called meetings of the Board, then a quorum shall be deemed to be present at the next consecutively called meeting
of the Board notwithstanding the absence of the Humana Designees and/or the Anthem Designees. Any rescheduled meeting of
the Board may be called on no less than 48 hours’ notice.

Voting

. The aggregate voting power of the Humana Designees shall, with respect to any act of the Board or any committee of the
Board, equal the Units of Voting Interest of Humana, calculated as though only Humana, Anthem and SS&C Health hold Units of
Voting Interest, at the time such vote is called, without regard to the number of Humana Designees actually voting. The
aggregate voting power of the Anthem Designees shall, with respect to any act of the Board or any committee of the Board, equal
the Units of Voting Interest of Anthem, calculated as though only Anthem, Humana and SS&C Health hold Units of Voting
Interests, at the time such vote is called, without regard to the number of Anthem Designees actually voting. The aggregate
voting power of the SS&C Health Designees shall, with respect to any act of the Board or any committee of the Board, equal the
Units of Voting Interest of SS&C Health, calculated as though only Humana, Anthem and SS&C Health hold Units of Voting
Interest, at the time such vote is called, without regard to the number of SS&C Health Designees actually voting. Except as
otherwise expressly set forth in this Agreement, including, without limitation, Section 9.5, any action to be taken or approved by
the Board or any committee of the Board may be taken or approved by Majority Vote of the Managers present at such meeting,
and any action so taken or approved shall constitute the act of the Board or such committee.

Compensation

The Board shall serve without compensation; provided, however, that, subject to the provisions of Section 9.5, nothing
contained herein shall preclude any Manager from receiving compensation pursuant to any employment agreement with the
Company for services rendered to the Company. Managers shall be entitled to reimbursement for their reasonable out-of-pocket
expenses incurred in attending any meeting of the Board.

Resignation

. Any Manager may resign at any time. Such resignation shall be made in writing and shall take effect at the time specified
therein, or if no time is specified, at the time of its receipt by the Company.

Vacancies

. Any vacancy occurring with respect to a Manager, other than a Manager serving ex-officio, shall be filled by the Member
having the right to elect such Manager.

Committees of the Board

. The Board may establish any committee by Majority Vote of the Board. The composition and authority of each committee of
the Board shall be determined from time to time by the Board; provided that, for each committee so established, SS&C Health,
Humana and Anthem shall have an equal number of their respective designees serve on such committee. Except as expressly
authorized to the contrary by Unanimous Vote, no committee appointed hereunder shall have the authority to act on behalf of the
Board or the Company. Each committee so appointed shall conduct meetings, approve recommendations to the
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Board and maintain records of its activities in the same manner as the Board, except as otherwise provided in policies and
procedures authorized by the Board.

Subsidiary Boards

. If any SS&C Designee, Anthem Designee or Humana Designee serves on the board of managers (or similar governing body) of
any subsidiary of the Company, then the provisions of this Article IX with respect to the composition, voting and procedures of
the Board shall also apply to the board of managers (or similar governing body) of such subsidiary.

Action by Written Consent

. Any action that may be taken at a meeting of the Board or any committee thereof may be taken without a meeting if a consent
or consents in writing, setting forth the action to be taken, shall be signed by Managers representing not less than the minimum
number of votes that, pursuant to the terms of this Agreement, would be necessary to authorize or take such action at a meeting at
which all Managers entitled to vote thereon were present and voted; provided that any such consent shall be circulated to each
Manager on the Board or the applicable committee thereof at least 48 hours prior to the taking of such action. Such consent or
consents shall have the same force and effect as a vote of the Board or committee thereof at a meeting duly called and
held. Notification of the intent to utilize a written consent pursuant to this Section 9.16 shall be given in the same manner as set
forth in Section 8.8, subject to the deemed waiver of this Notification requirement as to a specific consent by any Manager
executing such consent. In addition, Notification of any action taken by means of a written consent of Managers shall be sent
within a reasonable time after the date of the consent by the Company to all Managers who did not sign the written consent.

Other Business

(a) Subject to the provisions of Section 7.2, the Managers may engage in or possess an
interest in other business ventures (unconnected with the Company) of every kind and description, independently or with
others. Neither the Company nor the Members shall have any rights in or to such independent ventures of the Managers or the
income or profits therefrom by virtue of this Agreement.

(b) In connection with the consideration of any matter that comes before the Board, no
Manager (other than the CEO) shall owe fiduciary duties to any Member other than to the Member who designated such
Manager, and a Manager shall be permitted to take into account only the interests of the Member that designated such Manager,
and all other duties of such Manager (fiduciary or otherwise) as they relate to each other Member are waived to the maximum
extent permitted by law including the Act, except that each Manager shall act in accordance with the implied covenant of good
faith and fair dealing and (to the extent expressly specified herein) the covenants and express obligations set forth in this
Agreement. For the avoidance of doubt, this Section 9.17 shall not apply to the CEO of the Company that serves on the Board as
a non-voting, ex-officio Manager pursuant to Section 9.2(a).

Power of Attorney

Without limitation of the powers and duties of the Managers, each Member hereby appoints the Board (and any Liquidator
pursuant to Section 14.2), acting together, as that Member’s attorney-in-fact for the purpose of executing, swearing to,
acknowledging, and delivering all certificates, documents, and other instruments as may be necessary, appropriate, or advisable in
the judgment of the Board (or the Liquidator), and in
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accordance with and in furtherance of the rights and obligations herein, in furtherance of the business of the Company or
complying with applicable law. This power of attorney is irrevocable and is coupled with an interest. On request by the Board
(or the Liquidator), a Member shall confirm its grant of this power of attorney or any use thereof by the Board (or the Liquidator)
and shall execute, swear to, acknowledge, and deliver any such certificate, document, or other instrument.

Standard of Care; Liability

. Every Manager shall discharge his or her duties as a manager in good faith, with the care an ordinarily prudent person in a like
position would exercise under similar circumstances. A Manager shall not be liable for any monetary damages to the Company
for any breach of such duties except for receipt of a financial benefit to which the Manager is not entitled; or a knowing violation
of the law.

Appointment of Officers

(a) At the first meeting of the Board following the Effective Date, the Board shall
identify open positions at the Company that will need to be filled.

(b) The Board shall, in accordance with the provisions of Section 9.5, have the right to
appoint a Chief Executive Officer, one or more Vice Presidents, a Secretary and a Treasurer (together, the “Executive Officers”
and each an “Executive Officer”), to assist with the day-to-day management of the business affairs of the Company. Any officer
so appointed shall be subject at all times to the direction of the Board. No officer of the Company shall have greater power and
authority than the Board and no officer of the Company shall, on behalf of the Company, authorize, engage in or enter into any of
the transactions or actions specified in Section 9.5 without the requisite prior written consent of the Board in respect
thereof. Subject to the provisions of Section 9.5, the Board shall have the right to remove any officer of the Company, either with
or without cause, at any time; provided, however, that nothing contained herein shall limit any rights of any officer of the
Company under any employment agreement which such officer may have entered into with the Company. In the absence of a
Chief Executive Officer as of the Effective Date, the Board hereby vests such authority in Daniel Delmastro, who shall act as
General Manager on behalf of the Company until such time as it has appointed a Chief Executive Officer in connection with this
Agreement or he resigns or is otherwise removed by the Board.

ARTICLE X
BUSINESS PLAN OF THE COMPANY

Business Plan and Operating Plan

(a) As promptly as practicable after the Effective Date (for the 2021 fiscal year), and at
least [***] before the start of [***] (for [***]), SS&C Health shall submit to the Board for approval (i) a proposed Business Plan,
developed either jointly by Anthem, Humana and SS&C Health or by the personnel assigned by the Founding Members to the
Company, and (ii) a proposed Operating Plan, developed either collectively by Anthem, Humana and SS&C Health or by the
personnel assigned by the Founding Members to the Company.

(b) At least [***] before the start of each subsequent fiscal year of the Company, SS&C
Health, in cooperation with the personnel assigned by the Founding Members to
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the Company (for [***]) or management of the Company (for each fiscal year after [***]), shall submit to the Board for approval
(i) a proposed Business Plan and (ii) a proposed Operating Plan.

(© The Board shall consider the proposed Business Plan and Operating Plan in good
faith, and the Managers will use reasonable efforts to resolve any disagreements relating thereto before the start of such fiscal
year (or, in the case of the 2021 fiscal year, as promptly as reasonably practicable).

Management Bonus Plan and Incentive Plan

. As soon as practicable after the Effective Date, the Board shall establish (i) a management bonus plan, which shall take the
form of cash bonuses, tied to the achievement of certain Milestones within agreed on time periods, and (ii) following the
Company’s achievement of the Milestones, a non-equity incentive plan, which shall take the form of phantom interests, tied to
business performance, term of service and/or such other performance goals as may be established by the Board on arms-length
commercially reasonable terms with respect to awards thereunder or, with the Unanimous Vote, an equity incentive plan (an
“Equity Incentive Plan”).

Support Services Agreements

. As of the Effective Date, the Company has entered into a services agreement with an Affiliate of SS&C Health, including with
respect to certain software development services, shared services, transition services and management services (the “SS&C
Health Support Services Agreement”). Not more than thirty (30) days after the Effective Date, the Company shall enter into a
services agreement with Humana, including with respect to technical support and development support for commercialization of
[***] (the “Humana Support Services Agreement” and, along with the SS&C Health Support Services Agreement, the “Support
Services Agreements”), negotiated in good faith, [***], subject to Section 9.5(b) and Section 9.5(c), as applicable. Without
limiting the foregoing, the parties understand and agree that it is not their intention to negotiate, in connection with the Support
Services Agreements, fee arrangements that would result in a gross margin to Humana that is materially different from the gross
margin applicable to contemporaneous commercial transactions in which Humana performs the same or substantially similar
nature and volume of services for unrelated Persons.

ARTICLE XI
OWNERSHIP OF COMPANY PROPERTY

Company Property shall be deemed to be owned by the Company as an entity, and no Member or Manager,
individually or collectively, shall have any ownership interest in such Company Property or any portion thereof. Title to any or
all Company Property may be held in the name of the Company as the Board by Majority Vote may determine. All Company
Property shall be recorded as the property of the Company on its books and records, irrespective of the name in which legal title
to such Company Property is held.

ARTICLE XII
FISCAL MATTERS; BOOKS AND RECORDS; INFORMATION RIGHTS

Bank Accounts; Investments

. Capital Contributions, revenues and any other Company funds shall be deposited by the Company in a bank account established
in the name of the Company, or shall be invested by the Company, at the direction of the Board (acting by
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Majority Vote), in furtherance of the purposes of the Company. No other funds shall be deposited into Company bank accounts
or commingled with Company investments. Funds deposited in the Company’s bank accounts may be withdrawn only to be
invested in furtherance of the Company’s purposes to pay Company debts or obligations or to be distributed to the Members
pursuant to this Agreement.

12.2 Records Required by Act; Right of Inspection.

(a) During the term of the Company’s existence and for a period of [***], there shall be
maintained in the Company’s principal office specified pursuant to Section 2.5 all records required to be kept pursuant to the Act,
including, without limitation, a current list of the names, addresses and Membership Interests held by each of the Members
(including the dates on which each of the Members became a Member), copies of federal, state and local information or income
tax returns for each of the Company’s tax years, copies of this Agreement and the Certificate of Formation, including all
amendments or restatements, and correct and complete books and records of account of the Company.

(b) Upon written request stating the purpose, a Founding Member may examine and
copy in person, and cause to be audited, at any reasonable time, for any proper purpose reasonably related to such Founding
Member’s interest as a Member of the Company, and at the Founding Member’s expense, [***]. Upon written request by any
Member made to the Company at the address of the Company’s principal office specified in Section 2.5, the Company shall
provide to the Member [***] true copies of (i) [***], and (ii) [***].

(© For avoidance of doubt, all documentation provided in this Section 12.2 shall be
subject to the standard confidentiality provisions provided herein.

Books and Records of Account

The Company shall maintain adequate books and records of account that shall be maintained on the accrual method of
accounting in accordance with GAAP, containing, among other entries, a Capital Account for each class of Percentage Interests
held by each Member.

Tax Returns and Information

. The Members intend for the Company to be treated as a partnership for tax purposes. The Company shall prepare or cause
there to be prepared all federal, state and local income and other tax returns that the Company is required to file. Within [***]
after the end of each calendar year, the Company shall send or deliver to each Person who was a Member at any time during such
year such tax information (including IRS Schedule K-1) as shall be reasonably necessary for the preparation by such Person of
such Person’s federal income tax return and state income and other tax returns.

12.5 Delivery of Financial Information to Founding Members; Inspection Rights.
(a) The Company shall furnish or cause to be furnished to each Founding Member the
following:
6)] Annual financial statements of the Company and its
subsidiaries prepared in accordance with GAAP, within 90 days following the end of the fiscal
year;
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(ii) Unaudited quarterly financial statements of the Company
and its subsidiaries prepared in accordance with GAAP, within 45 days following the end of each
fiscal quarter;

(iii) Unaudited monthly financial statements of the Company
and its subsidiaries prepared in accordance with GAAP, within 30 days following the last day of
each month; and

(iv) Annual Operating Plans and Annual Budgets, at least 30
days prior to the start of each fiscal year.

(b) Upon reasonable advance notice, the Company shall permit any representative or
agent of each Founding Member to visit the Company’s principal place of business or examine and copy in person, for any proper

purpose reasonably related to such Founding Member’s interest, records required to be maintained under the Act and such other
information regarding the accounts and financial condition of the Company.

Audits

The fiscal year-end financial statements to be delivered pursuant to Section 12.5(a) shall be audited. The audit shall be
performed by a nationally recognized accounting firm approved by Majority Vote of the Board.

Fiscal Year

. The Company’s fiscal year shall end on December 31 of each calendar year. Each fiscal year shall consist of four quarters
ending on March 31, June 30, September 30 and December 31 of each fiscal year. Each such quarter shall be referred to as a
“fiscal quarter”.

Tax Elections

. The Company shall make the following elections on the appropriate tax returns:

(a) to adopt the calendar year as the Company’s fiscal year, if permitted by the Code;
(b) to adopt the accrual method of accounting, if permitted by the Code;
(© if a distribution of Company property as described in Section 734 of the Code

occurs or if a Transfer of any Membership Interest as described in Section 743 of the Code occurs, on written request of any
Member, to elect, pursuant to Section 754 of the Code, to adjust the basis of Company properties;

(d) to elect to amortize the organizational expenses of the Company ratably over a
period of sixty (60) months as permitted by Section 709(b) of the Code; and

(e) any other election the Board may deem appropriate and in the best interests of the
Members; provided that, if any such election would disproportionately affect a Member as compared to the other Members, then
such election shall not be made without the prior written consent of such Member.

Neither the Company, the Board nor any Member or Manager may make an election for, or take another other action that would
cause, the Company to be excluded from the application of the
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provisions of subchapter K of chapter 1 of subtitle A of the Code or any similar provisions of applicable state law.

Partnership Representative

. The Board shall, from time to time, designate an eligible party to be the “partnership representative” of the Company within the
meaning of Section 6223 of the Code and any similar provisions under any state or local or non-U.S. laws, and the Board shall
have the authority to remove and replace the partnership representative to the extent permitted by the provisions of the Code or
Treasury Regulations issued thereunder. The partnership representative shall be entitled to appoint a “designated individual” to
the extent required or allowed by Treasury Regulations or other official guidance promulgated under or with respect to
Subchapter C of Chapter 63 of the Code and any similar provisions under any state or local or non-U.S. laws (the partnership
representative or designated individual, as applicable, the “Partnership Representative”). The Partnership Representative is
specifically directed and authorized to take whatever steps the Partnership Representative deems necessary or desirable to perfect
any such designation, including filing any forms or documents with the Internal Revenue Service and taking such other action as
may from time to time be required under applicable tax law and, upon the request of the Partnership Representative, the Members
shall execute any forms or statements required in connection therewith; provided, however, that the Partnership Representative
shall only file suit with the approval of the Board. Without first obtaining the approval of the Board, the Partnership
Representative shall not, with respect to Company tax matters: (a) enter into a settlement agreement with respect to any material
tax matter, or (b) enter into an agreement extending the statute of limitations. If an audit of any of the Company’s tax returns
shall occur, the Partnership Representative shall not settle or otherwise compromise assertions of the auditing agent which may
be materially and disproportionately adverse to any Member as compared to the position taken on the Company’s tax returns and
the impact on the other Members, without the prior written consent of each such affected Member. The Partnership
Representative shall keep the Board and each Member reasonably informed of all significant Company tax matters that may
come to its attention by giving notice thereof on or before the third Business Day after becoming aware thereof and, within that
time, shall forward to each Member copies of all significant written communications it may receive in that capacity. The
Partnership Representative may not take any action contemplated by Sections 6221 through 6235 of the Code (including, with the
approval of the Board, an election described in Section 6226(a) of the Code) without the consent of all Members but this sentence
does not authorize such Member to take any action left to the determination of an individual Member under Sections 6221
through 6235 of the Code. The initial Partnership Representative shall be SS&C Health.

ARTICLE XIII
INDEMNIFICATION AND INSURANCE

13.1 Indemnification and Advancement of Expenses.

(a) The Company shall indemnify any Person who was or is a party or is threatened to
be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of the Company), by reason of the fact that he, she or it is or was a Manager,
Member, officer, employee, representative or agent of the Company, or is or was serving at the request of the Company as a
director, officer, manager, employee, representative or agent of another corporation,
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limited liability company, general partnership, limited partnership, joint venture, trust, business trust or other enterprise or entity,
against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by
him, her or it in connection with such action, suit or proceeding if he, she or it acted in good faith and in a manner he, she or it
reasonably believed to be in or not opposed to the best interests of the Company, and, with respect to any criminal action or
proceeding, had no reasonable cause to believe his, her or its conduct was unlawful. The termination of any action, suit or
proceeding by judgment, order, settlement or conviction, or upon a plea of nolo contendere or its equivalent, shall not, of itself,
create a presumption that such Person did not act in good faith and in a manner which he, she or it reasonably believed to be in or
not opposed to the best interests of the Company, and, with respect to any criminal action or proceeding, had reasonable cause to
believe that his, her or its conduct was unlawful.

(b) The Company shall indemnify any Person who was or is a party or is threatened to
be made a party to any threatened, pending or completed action or suit by or in the right of the Company to procure a judgment in
its favor by reason of the fact that he, she or it is or was a Manager, Member, officer, employee, representative or agent of the
Company, or is or was serving at the request of the Company as a director, officer, manager, employee, representative or agent of
another corporation, limited liability company, general partnership, limited partnership, joint venture, trust, business trust or other
enterprise or entity, against expenses (including attorneys’ fees) actually and reasonably incurred by him, her or it in connection
with the defense or settlement of such action or suit if he, she or it acted in good faith and in a manner he, she or it reasonably
believed to be in or not opposed to the best interests of the Company, except that no indemnification shall be made in respect of
any claim, issue or matter as to which such Person shall have been adjudged to be liable to the Company unless and only to the
extent that a Delaware state court or the court in which such action or suit was brought shall determine upon application that,
despite the adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled
to indemnity for such expenses which such court shall deem proper.

(© To the extent that a Manager, Member, officer, employee, representative or agent of
the Company has been successful on the merits or otherwise in defense of any action, suit or proceeding referred to in paragraphs
(a) and (b) of this Section 13.1, or in defense of any claim, issue or matter therein, he, she or it shall be indemnified against
expenses (including attorneys’ fees) actually and reasonably incurred by him, her or it in connection therewith.

(d) Any indemnification under paragraphs (a) and (b) of this Section 13.1 (unless
ordered by a court of competent jurisdiction) shall be made by the Company only as authorized in the specific case upon a
determination that indemnification of the Manager, Member, officer, employee, representative or agent is proper in the
circumstances because he, she or it has met the applicable standard of conduct set forth in paragraphs (a) and (b) of this
Section 13.1. Such determination shall be made (i) by the Board by a Majority Vote of Managers who were not parties to such
action, suit or proceeding (even if such Managers constitute less than a quorum of the Board), (ii) if a quorum of disinterested
Managers so directs, by independent legal counsel in a written opinion or (iii) by the Members.
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(e) Expenses (including attorneys’ fees) incurred by a Manager or Member in
defending any civil, criminal, administrative or investigative action, suit or proceeding shall be paid by the Company in advance
of the final disposition of such action, suit or proceeding upon receipt of an undertaking by or on behalf of such Manager or
Member to repay such amount if it shall ultimately be determined that he, she or it is not entitled to be indemnified by the
Company pursuant to this Section 13.1. Such expenses (including attorneys’ fees) incurred by other officers, employees,
representatives and agents shall be so paid upon such terms and conditions, if any, as the Board deem appropriate.

® The indemnification and advancement of expenses provided by, or granted pursuant
to, this Section 13.1 shall not be deemed exclusive of any other rights to which those seeking indemnification or advancement of
expenses may be entitled under any by-law, agreement, vote of Members or disinterested Managers or otherwise, both as to
action in an official capacity and as to action in another capacity while holding such office.

(g) For purposes of this Section 13.1, any reference to the “Company” shall include, in
addition to the resulting or surviving corporation, any constituent corporation (including any constituent of a constituent)
absorbed in a consolidation or merger which, if its separate existence had continued, would have had power and authority to
indemnify its directors, officers, managers, members, employees, representatives or agents, so that any Person who is or was a
director, officer, manager, member, employee, representative or agent of such constituent corporation, or is or was serving at the
request of such constituent corporation as a director, officer, manager, employee, representative or agent of another corporation,
limited liability company, partnership, joint venture, trust or other enterprise, shall stand in the same position under the provisions
of this Section 13.1 with respect to the resulting or surviving corporation as he or she would have with respect to such constituent
corporation if its separate existence had continued.

(h) The indemnification and advancement of expenses provided by, or granted pursuant
to, this Section 13.1 shall continue as to a Person who has ceased to be a Manager, Member, officer, employee, representative or
agent and shall inure to the benefit of the heirs, executors and administrators of such Person.

@) Notwithstanding anything in this Article XIII to the contrary, the Company will not
have the obligation of indemnifying any Person with respect to proceedings, claims or actions initiated or brought voluntarily by
such Person and not by way of defense.

Insurance

. The Company shall purchase and maintain insurance or another arrangement on behalf of any Person who is or was a Manager,
Member, officer, employee, agent or other Person identified in Section 13.1 against any liability asserted against such Person or
incurred by such Person in such a capacity or arising out of the status of such a Person, whether or not the Company would have
the power to indemnify such Person against that liability under Section 13.1 or otherwise.

13.3 Limit on Liability of Members.

(a) The debts, obligations and liabilities of the Company, whether arising in contract,
tort or otherwise, shall be solely the debts, obligations and liabilities of the Company,
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and no Member shall be obligated personally for any such debt, obligation or liability of the Company solely by reason of being a
Member.

(b) To the fullest extent permitted by applicable laws, except as otherwise provided
under the Act, no current or former Member, in its capacity as such, shall be liable for any debts, liabilities, contracts or
obligations of any other Member. Except as set forth in this Agreement, no current or former Member shall have any
responsibility to contribute to or in respect of the liabilities or obligations of the Company or to return distributions made by the
Company, except as required by the Act or other applicable law. The indemnification set forth in this Article XIII shall in no
event cause the Members to incur any personal liability beyond their total Capital Contributions, nor shall it result in any liability
of the Members to any third party.

Elimination of Fiduciary Duties

. Notwithstanding any other provision of this Agreement or any duty otherwise existing at law or in equity, to the fullest extent
permitted by applicable law, including pursuant to the authority of Sections 18-1101(b)-(e) of the Act, the Members hereby
eliminate any and all fiduciary duties of each former, current or future Board member or other manager of the Company, any
Member, any of their respective Affiliates or any former, current or future direct or indirect equity holders, controlling Persons,
stockholders, directors, officers, employees, agents, Affiliates, members, financing sources, investors, managers, general or
limited partners or assignees of any of the foregoing (each, a “Covered Person”) that are owed to the Company and the Members
and hereby agree that (a) no Covered Person shall have any duty (fiduciary, contractual or otherwise, whether at law or in equity)
to the Company (or any of its subsidiaries), any Member, any Person who acquires an interest in the Company or to any other
Person bound by this Agreement and all such duties (fiduciary, contractual or otherwise, whether at law or in equity) are hereby
eliminated, in each case, other than as required by applicable law or the specific covenants and agreements set forth in this
Agreement or in any other agreement by which such Covered Person is expressly bound, (b) in the event of any conflict of
interest between the Company, on the one hand, and any Covered Person, on the other hand, a Covered Person may act in its best
interest, (c) no Covered Person shall be obligated to recommend or take any action in its capacity as a Member or otherwise, as
the case may be, that prefers the interest of the Company over the interest of such Covered Person or its Affiliates, and (d) the
Company, each Member and each other Person who acquires an interest in the Company and each other Person bound by this
Agreement irrevocably, unconditionally and absolutely waives and agrees not to assert any claim or cause of action against each
Covered Person that may from time to time arise in respect of a breach by any such Covered Person of any duty or obligation
disclaimed under this Section 13.4; provided, however, that the foregoing shall not eliminate the implied covenant of good faith
and fair dealing or any other standard expressly set forth in this Agreement. The elimination of duties (including fiduciary,
contractual or otherwise, whether at law or in equity) set forth in this Section 13.4 is approved by the Company, each of the
Members and each other Person bound by this Agreement. The provisions of this Section 13.4, to the extent that they restrict or
eliminate the duties and liabilities of any Covered Person otherwise existing at law or in equity, are intended to replace such other
duties and liabilities to the fullest extent permitted by applicable law. Notwithstanding anything to the contrary, the preceding
provisions of this Section 13.4 shall not result in or be deemed to result in a limitation or elimination of any duty (contractual,
fiduciary or otherwise, whether at law or in equity) owed by any such Person.
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ARTICLE XIV
DISSOLUTION AND WINDING UP

Events Causing Dissolution
. The Company shall be dissolved upon the first of the following events to occur:

(a) The written consent of the Founding Members at any time to dissolve and wind up
the affairs of the Company; or

(b) The occurrence of any other event that causes the dissolution of a limited liability
company under the Act, except as provided to the contrary in this Agreement.

Winding Up

If the Company is dissolved pursuant to Section 14.1, the Company’s affairs shall be wound up as soon as reasonably
practicable in the manner set forth below.

(a) The winding up of the Company’s affairs shall be supervised by a liquidator (the
“Liquidator”). The Liquidator shall be the Board or, if the Founding Members prefer, a liquidator or liquidating committee
selected by the Board.

(b) In winding up the affairs of the Company, the Liquidator shall have full right and
unlimited discretion, in the name of and for and on behalf of the Company to:
(i) Prosecute and defend civil, criminal or administrative suits;
(ii) Collect Company assets, including obligations owed to the
Company;
(iii) Settle and close the Company’s business;
(iv) Dispose of and convey all Company Property for cash,

and in connection therewith to determine the time, manner and terms of any sale or sales of
Company Property, having due regard for the activity and condition of the relevant market and
general financial and economic conditions;

V) Pay all reasonable selling costs and other expenses
incurred in connection with the winding up out of the proceeds of the disposition of Company
Property;

(vi) Discharge the Company’s known liabilities and, if

necessary, to set up, for a period not to exceed five (5) years after the date of dissolution, such cash
reserves as the Liquidator may deem reasonably necessary for any contingent or unforeseen
liabilities or obligations of the Company;

(vii) Distribute any remaining proceeds from the sale of
Company Property to the Members in accordance with Section 14.4;
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(viii) Prepare, execute, acknowledge and file articles of
dissolution under the Act and any other certificates, tax returns or instruments necessary or
advisable under any applicable law to effect the winding up and termination of the Company; and

(ix) Exercise, without further authorization or consent of any
of the parties hereto or their legal representatives or successors in interest, all of the powers
conferred upon the Board under the terms of this Agreement to the extent necessary or desirable in
the good faith judgment of the Liquidator to perform its duties and functions. The Liquidator (if
not a Manager) shall not be liable as a Manager to the Members and shall, while acting in such
capacity on behalf of the Company, be entitled to the indemnification rights set forth in the
Certificate of Formation and in Article XIII.

Compensation of Liquidator

. The Liquidator appointed as provided herein shall be entitled to receive such reasonable compensation for its services as shall
be agreed upon by the Liquidator and Majority Vote of the Board.

14.4 Distribution of Company Property and Proceeds of Sale Thereof.

(a) Upon completion of all desired sales of Company Property, and after payment of all
selling costs and expenses, the Liquidator shall distribute the proceeds of such sales, and any Company Property that is to be
distributed in kind, to the following groups in the following order of priority:

@) to satisfy Company liabilities to creditors, other than
Members and Managers who are creditors, to the extent otherwise permitted by law, whether by
payment or establishment of reserves;

(ii) to satisfy Company liabilities to creditors that are
Members and Managers, to the extent otherwise permitted by law (other than for past due Company
distributions), whether by payment or establishment of reserves;

(iii) to satisfy Company obligations to Members and former
Members to pay past due Company distributions; and

(iv) to the Members, in accordance with their Percentage
Interests.

All distributions required under this Section 14.4 shall be made to the Members by the end of the taxable year in which the
liquidation occurs or, if later, within [***] after the date of such liquidation.

(b) The claims of each priority group specified above shall be satisfied in full before
satisfying any claims of a lower priority group. If the assets available for disposition are insufficient to dispose of all of the
claims of a priority group, the available assets shall be
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distributed in proportion to the amounts owed to each creditor or the Percentage Interests of each Member in such group.
Final Audit

. Within a reasonable time following the completion of the liquidation, the Liquidator shall supply to each of the Members a
statement that shall set forth the assets and the liabilities of the Company as of the date of complete liquidation and each
Member’s portion of distributions pursuant to Section 14.4 based on such Member’s respective Percentage Interest.

Deficit Capital Accounts

. Notwithstanding anything to the contrary contained in this Agreement, and notwithstanding any custom or rule of law to the
contrary, to the extent that the deficit, if any, in the Capital Account of any Member results from or is attributable to deductions
and losses of the Company (including non-cash items such as depreciation), or distributions of money pursuant to this Agreement
to all Members in proportion to their respective Percentage Interests, upon dissolution of the Company such deficit shall not be
an asset of the Company and such Members shall not be obligated to contribute such amount to the Company to bring the balance
of such Member’s Capital Account to zero.

ARTICLE XV
ADDITION OF ADDITIONAL MEMBERS

15.1 Admission Process.

(a) Additional Members may join the Company upon the vote of the Board, subject to

(b) Any Person who shall acquire Membership Interests pursuant to this Section 15.1 as
an Additional Member shall as a condition to acquiring such Membership Interests be required to execute a counterpart of, or an
agreement adopting, this Agreement. Upon execution of such counterpart or agreement, the acquiring Person shall have, to the
extent of the Membership Interest acquired, the rights and powers and shall be subject to the restrictions and liabilities of a
Member under this Agreement, the Certificate of Formation and the Act. Notwithstanding anything in this Agreement to the
contrary, an Additional Member (including any Permitted Transferee or other Transferee of a Founding Member) other than a
wholly-owned subsidiary of a Founding Member, shall not be entitled to any of the rights and powers reserved expressly for a
Founding Member under any circumstances (excluding, for the avoidance of doubt, any Transfer solely in connection with a

Agreement).

ARTICLE XVI
MISCELLANEOUS PROVISIONS

Conference Telephone Meetings

. Meetings of the Members or of the Board may be held by means of conference telephone or similar communications equipment
so long as all Persons participating in the meeting can hear each other. Participation in a meeting by means of conference
telephone shall constitute presence in person at such meeting, except where a Person participates in the meeting for the express
purpose of objecting to the transaction of any business thereat on the ground that the meeting is not lawfully called or convened.
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New Business Opportunities

. Notwithstanding anything to the contrary contained in this Agreement, if any Member, any Manager designated by a Member
or any officer of the Company who is also an employee of a Member or any of its Affiliates, in each case in their capacity as
such, acquires knowledge of a potential transaction, investment, or other matter that may be a business opportunity (such
potential transaction, investment, or other matter that may be a business opportunity, an “Opportunity”) for both such Member or
its Affiliates, on the one hand, and the Company or another Member or its Affiliates, on the other hand, no such Member,
Affiliate, Manager or officer shall have any duty or obligation to communicate or offer such Opportunity to Company, the other
Members or their Affiliates.

Intellectual Property

Notwithstanding any other provision of this Agreement to the contrary, nothing contained herein shall, or be construed to,
grant, transfer, license or otherwise convey (“Grant”) any rights in or rights to use any Property, as defined below, of any Member
or Affiliate thereof, to any other Member or to the Company. Any such Grant shall only arise from a separate agreement signed
by the grantor and grantee entities. For purposes of this Section 16.3, the term, “Property” shall include any intellectual property
(whether in tangible or intangible form and including, without limitation, all material subject to protection under copyright,
trademark, patent or trade secret laws) of any Member existing as of the date of this Agreement or any such intellectual property
developed or acquired independently (other than in collaboration with other Members pursuant to the terms of this Agreement)
by a Member on or after the date of this Agreement. Upon the dissolution of the Company for any reason, any and all licenses
for the use by the Company of intellectual property owned by any Member or an Affiliate of any Member shall terminate.

Counterparts

. This Agreement may be executed in one or more counterparts, including by facsimile, PDF or electronic transmission, each of
which shall be deemed an original but all of which together shall constitute one in the same instrument.

Entire Agreement

This Agreement constitutes the entire agreement among the parties hereto and contains all of the agreements among such
parties with respect to the subject matter hereof. This Agreement supersedes any and all other agreements, either oral or written,
between such parties with respect to the subject matter hereof.

Partial Invalidity

. Wherever possible, each provision hereof shall be interpreted in such manner as to be effective and valid under applicable law,
but in case any one or more of the provisions contained herein shall, for any reason, be held to be invalid, illegal or unenforceable
in any respect, such provision shall be ineffective to the extent, but only to the extent, of such invalidity, illegality or
unenforceability without invalidating the remainder of such invalid, illegal or unenforceable provision or provisions or any other
provisions hereof, unless such a construction would be unreasonable.

Amendment

Except as expressly provided herein, this Agreement may be amended only by a written agreement executed by all of the
Founding Members; provided that no Founding Member shall unreasonably withhold consent for any amendment to this
Agreement to the extent required to implement any action or actions approved by the required vote of the Board or Members or
to update any Schedules in accordance with the other terms of this Agreement.
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Binding Effect

Subject to the provisions of this Agreement relating to transferability, this Agreement will be binding upon and shall inure to
the benefit of the parties, and their respective distributees, heirs, successors and assigns.

Governing Law

. This Agreement shall be governed by and construed in accordance with the local, internal laws of the State of Delaware without
regard to the principles of conflicts of law (whether of the State of Delaware or otherwise) that would result in the application of
the laws of any other jurisdiction. In particular, this Agreement is intended to comply with the requirements of the Act and the
Certificate of Formation. In the event of a direct conflict between the provisions of this Agreement and the mandatory provisions
of the Act or any provision of the Certificate of Formation, the Act and the Certificate of Formation, in that order of priority, will
control.

Offset

. Whenever the Company is to pay any sum to any Member, any amounts that Member owes the Company may be deducted
from that sum before payment.

Effect of Waiver or Consent

. A waiver or consent, express or implied, to or of any breach or default by any Person in the performance by that Person of its
obligations with respect to the Company is not a consent or waiver to or of any other breach or default in the performance by that
Person of the same or any other obligations of that Person with respect to the Company. Failure on the part of a Person to
complain of any act of any Person or to declare any Person in default with respect to the Company, irrespective of how long that
failure continues, does not constitute a waiver by that Person of its rights with respect to that default until the applicable statute-
of-limitations period has run.

Further Assurances

In connection with this Agreement and the transactions contemplated hereby, each Member shall execute and deliver any
additional documents and instruments and perform any additional acts that may be necessary or appropriate to effectuate and
perform the provisions of this Agreement and such transactions.

Compliance with L.aws

. The Company shall comply with all requirements of law applicable to its operations, including, without limitation, applicable
statutes, regulations, rules, policies, orders, and common law.

Submission to Jurisdiction

. The parties hereby agree that any suit, action or proceeding seeking to enforce any provision of, or based on any matter arising
out of or in connection with, this Agreement or the transactions contemplated hereby, whether in contract, tort or otherwise, shall
be brought in the United States District Court for the District of Delaware or in the Court of Chancery of the State of Delaware
(or, if such court lacks subject matter jurisdiction, in the Superior Court of the State of Delaware), so long as one of such courts
shall have subject matter jurisdiction over such suit, action or proceeding, and that any cause of action arising out of this
Agreement shall be deemed to have arisen from a transaction of business in the State of Delaware. Each of the parties hereby
irrevocably consents to the jurisdiction of such courts (and of the appropriate appellate courts therefrom) in any such suit, action
or proceeding and irrevocably waives, to the fullest extent permitted by law, any objection that it may now or hereafter have to
the laying of the venue of any such suit, action or proceeding in any such court or that any such suit, action or proceeding that is
brought in any such court has been brought in an
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inconvenient form. Service of process, summons, notice or other document by registered mail to the address set forth in
Section 16.17 shall be effective service of process for any suit, action or other proceeding brought in any such court.

Waiver of Jury Trial

Each party hereto hereby acknowledges and agrees that any controversy that may arise under this Agreement is likely to
involve complicated and difficult issues and, therefore, each such party irrevocably and unconditionally waives any right it may
have to a trial by jury in respect of any legal action arising out of or relating to this Agreement or the transactions contemplated
hereby.

Mandatory Negotiation Procedure for Dispute Resolution

. Notwithstanding anything contained herein to the contrary, any dispute between the Company and any Founding Member or
between or among any Founding Members arising out of or relating to this Agreement (“Dispute”) shall be subject to the
procedures specified in this Section 16.16.

(a) Negotiations. The parties shall, as an initial step, attempt to resolve any Dispute
promptly by good faith negotiation between the executives of SS&C Health (on behalf of itself and/or the Company), Humana
and Anthem, as applicable, each of whom, if possible, shall be at a higher management level than the persons with direct
responsibility for administration of this Agreement (the “Negotiators”). Any party may give any other party or parties written
notice of any Dispute not resolved in the normal course of business. Within fifteen (15) days after delivery of such notice, the
receiving party shall submit to the other party or parties a written response. The notice and response shall include (i) a statement
of each party’s position and a summary of arguments supporting that position, and (ii) the name and title of the Negotiators and
any other individual who will accompany them. Within thirty (30) days after delivery of the disputing party’s notice, the
Negotiators shall meet at a mutually acceptable time and place (which place may include video conferences provided all parties
can hear and respond to each other), and thereafter as often as they deem reasonably necessary, to attempt to resolve the
Dispute. All reasonable requests for information applicable to the Dispute made by any party to any other party will be honored.

(b) Confidentiality. All negotiations pursuant to Section 16.16(a) are confidential and
shall be treated as compromise and settlement negotiations for purposes of the rules of evidence

(© Failure of Negotiations. If the Dispute is not resolved by the parties within sixty
(60) days of the disputing party’s notice, or if the Negotiators fail to meet within thirty (30) days of delivery of the disputing
party’s notice, any party may pursue any and all other rights and remedies, under this Agreement or otherwise at law or in equity,
at its disposal, which, for the avoidance of all doubt, are hereby preserved in full.

(d) Mandatory Procedure. The procedures specified in this Section 16.16 are intended
to be a mandatory first step in seeking to resolve Disputes between the parties arising out of or relating to this Agreement;
provided, however, that any party, without prejudice to the above procedures, may file a complaint in a court of competent
jurisdiction for statute of limitations or venue reasons, or seek provisional, interim, equitable or conservatory relief, including a
temporary restraining order, preliminary injunction or action to specifically enforce obligations under this
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Agreement, if in its reasonable judgment such action is necessary to avoid irreparable damage or to preserve the status
quo. Despite such action, the parties will continue to participate in good faith in following the Dispute resolution procedures
specified in this Section 16.16.

(e) Statutes of Limitations. All applicable statutes of limitation and defenses based
upon the passage of time shall be tolled and suspended while the procedures specified in this Section 16.16(a) are pending. The
parties shall take such action, if any, reasonably required to effectuate such suspension and tolling.

® Continuation of Obligations. The party against whom relief is being sought in
connection with any Dispute hereunder (the “Defending Party”) and, if different from the Defending Party, the Company shall
continue to perform their respective obligations, if any, to the party seeking such relief (the “Claimant”) pending final resolution
of such Dispute provided the Claimant at all times remains in compliance with its own obligations to the Defending Party and, if
different from the Defending Party, the Company under any agreement therewith.

Notices

. Except as otherwise provided herein, all notices under this Agreement shall be in writing and shall be deemed given (a) when
delivered personally by hand, (b) when sent by e-mail (with written confirmation of transmission) or (c) one Business Day
following the day sent by an internationally recognized overnight courier service (with written confirmation of receipt), to the
following addresses of the respective Parties:

if to the Company, to:

80 Lamberton Road
Windsor, CT 06095
Attention: [***]
Email: [***].com

with a copy to:

SS&C Technologies, Inc.
151 West 42nd Street
New York, NY 10036
Attention: [***]

Email: [***].com

if to SS&C Health, to:

SS&C Technologies, Inc.
151 West 42nd Street
New York, NY 10036
Attention: [***]

Email: [***].com
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if to Anthem, to:

IngenioRx

108 Leigus Rd.
Wallingford, CT 06492
Attention: [***]
Email: [***].com

with a copy to:

IngenioRx

450 Headquarters Plaza, East Tower, 7th Floor
Morristown, NJ 07960

Attention: [***]

Email: [***].com

if to Humana, to:

Humana Inc.

500 W. Main Street
Louisville, KY 40202
Attention: [***]
Email: [***].com

Each of the Parties shall hereafter notify the other in accordance with this Section 16.17 of any change of address to which
notices and other communications are to be sent.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement on the dates set below their names, to be
effective on the date first above written.

SS&C TECHNOLOGIES, INC.

By: /s/ Rahul Kanwar
Name: Rahul Kanwar
Title: President & Chief Operating Officer

[Signature Page to Limited Liability Company Agreement of DomaniRx, LLC]
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HUMANA INC.

By:_/s/ William K. Fleming

Name: William K. Fleming

Title: President, Pharmacy Solutions and Chief Corporate Affairs
Officer

[Signature Page to Limited Liability Company Agreement of DomaniRx, LLC]
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ANTHEM, INC.

By:_/s/ Jeffrey Alter

Name: Jeff Alter

Title: Executive Vice President IngenioRx and Anthem Health
Solutions

[Signature Page to Limited Liability Company Agreement of DomaniRx, LLC]
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Exhibit 31.1

CERTIFICATION

I, William C. Stone, certify that:

1.
2.

I have reviewed this quarterly report on Form 10-Q of SS&C Technologies Holdings, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this

report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a)

b)

<)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 4, 2021 /s/ William C. Stone

William C. Stone
Chairman of the Board and Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION

I, Patrick J. Pedonti, certify that:

1.
2.

I have reviewed this quarterly report on Form 10-Q of SS&C Technologies Holdings, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this

report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a)

b)

<)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 4, 2021 /s/ Patrick J. Pedonti

Patrick J. Pedonti
Senior Vice President and Chief Financial Officer
(Principal Financial Officer)



Exhibit 32

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report on Form 10-Q of SS&C Technologies Holdings, Inc. (the “Company”) for the period ended June 30,
2021 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), the undersigned officers of the Company hereby certify to
their knowledge, pursuant to 18 U.S.C. Section 1350, that:

(1)  the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)  the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the

Company.
Date: August 4, 2021 By: /s/ William C. Stone
William C. Stone
Chairman of the Board and Chief Executive Officer
(Principal Executive Officer)
Date: August 4, 2021 By: /s/ Patrick J. Pedonti

Patrick J. Pedonti
Senior Vice President and Chief Financial Officer
(Principal Financial Officer)



