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GLOSSARY

As used in this Annual Report on Form 10-K, the terms identified below have the meanings specified below unless otherwise noted or the context indicates otherwise:

2 <, 2 66 9 G
5

“Company,” “we,” “us,” “our”, “CWAN” and similar references refer to Clearwater Analytics Holdings, Inc., and, unless otherwise stated, all of its direct and indirect subsidiaries,
including CWAN Holdings (as defined below).

“2025 Credit Agreement” refers to the credit agreement, dated as of April 21, 2025, entered into by and among
CWAN Acquisition, LLC, Clearwater Analytics, LLC, the lenders party thereto from time to time, and
JPMorgan Chase Bank, N.A., as administrative agent and collateral agent.

“Beacon” refers to Beacon Platform Inc.
“CECL” refers to the current expected credit losses model per ASU 2016-13, Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses on Financial Instruments.
“CIS” refers to the Center for Internet Security.

“Continuing Equity Owners” refers collectively to direct or indirect holders of LLC Interests and/or our Class B common stock, including certain of the Initial Principal Equity Owners (as
defined in the LLC Agreement) and certain of our directors and their respective Permitted Transferees who may exchange at each of their respective options, in whole or in part from time
to time, their LLC Interests (along with an equal number of shares of Class B common stock (and such shares shall be immediately canceled)) for newly issued shares of our Class A
common stock.

“CWAN Holdings” refers to CWAN Holdings, LLC.

“Enfusion” refers to Enfusion, Inc.

“Exchange Act” refers to the Securities Exchange Act of 1934, as amended.

“TPO” refers to our initial public offering, which closed in September 2021.

“JUMP” or “JUMP Technology” refer to JUMP Technology SAS and its consolidated subsidiary JUMP Consulting Luxembourg S.a.r.l.

“LLC Agreement” refers to CWAN Holdings’ Third Amended and Restated Limited Liability Company Agreement.

“LLC Interests” refers to the common units of CWAN Holdings, including those that we purchased with a portion of the net proceeds from the IPO.

“Merger Agreement” refers to the Agreement and Plan of Merger, dated December 20, 2025, by and among the Company, GT Silver BidCo, Inc. (“Parent”) and GT Silver Merger Sub,
Inc., a wholly-owned subsidiary of Parent (“Merger Sub”).

“Merger” refers to the proposed merger, pursuant to which, on the terms and conditions set forth in the Merger Agreement and in accordance with the Delaware General Corporation Law,
Merger Sub will merge with and into the Company.

“NAIC” refers to the National Association of Insurance Commissioners.
“NIST” refers to the National Institute of Standards and Technology.

“NPS” refers to our net promoter score, which can range from a low of negative 100 to a high of positive 100, that we use to gauge customer satisfaction. NPS benchmarks can vary
significantly by industry, but a score greater than zero represents a company having more promoters than detractors. Our methodology of calculating NPS reflects responses from
customers who purchase investment accounting and reporting, performance measurement, compliance monitoring and risk analytic solutions from us and choose to respond to the survey
question.

“NYSE” refers to the New York Stock Exchange.

“Other Continuing Equity Owners” refers to Continuing Equity Owners who are not also Prior Principal Equity Owners.
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. “OEMS?” refers to Order and Execution Management Systems.

. “Permira” refers to Permira Advisers LLC.

. “Permitted Transferee” refers to, subject to the provisions of the LLC Agreement, (a) with respect to any Prior Principal Equity Owner, any of such Prior Principal Equity Owner’s
affiliates and (b) with respect to any Other Continuing Equity Owner, any such Other Continuing Equity Owner’s affiliates or, in the case of individuals, members of their immediate
family.

. “PMS?” refers to Portfolio Management System.

. “Prior Credit Agreement” refers to a credit agreement, as amended, which Clearwater Analytics, LLC entered into with JPMorgan Chase Bank, N.A. in connection with the closing of the
IPO.

. “Prior Principal Equity Owners” refers to Welsh Carson, Warburg Pincus, Permira and their respective affiliates and Permitted Transferees.

. “SaaS” refers to Software-as-a-Service.

. “SEC” refers to the Securities and Exchange Commission.

. “Securities Act” refers to the Securities Act of 1933, as amended.

. “Tax Receivable Agreement” or “TRA” refers to the Tax Receivable Agreement, dated as of September 28, 2021, by and among Clearwater Analytics Holdings, Inc., CWAN Holdings and
the other parties thereto.

. “TRA Amendment” refers to Amendment No.1 to the TRA, dated November 4, 2024, by and among Clearwater Analytics Holdings, Inc., CWAN Holdings and the other TRA Amendment
Parties (as defined therein).

. “TRA Bonus Agreement” refers to the Tax Receivable Agreement Bonus Letters, each dated as of September 28, 2021, by and among Clearwater Analytics Holdings, Inc. and certain of
our executive officers.

. “Up-C” refers to the Company’s umbrella partnership-C-corporation organizational structure. See Note 1 “Organization and Description of Business” to the consolidated financial
statements included in Part II, Item 8 of this Annual Report on Form 10-K.

. “Warburg Pincus” refers to Warburg Pincus LLC.
. “Welsh Carson” refers to Welsh, Carson, Anderson & Stowe.
. “Wilshire” refers to Wilshire Advisors LLC.

. “Wilshire Technology” refers, collectively, to Wilshire Axiom®™, Wilshire Atlas*™, and Wilshire Abacus (“AAA”) and Wilshire iQComposite (“iQ Composite”), which was co-branded as
Clearwater Wilshire Analytics post-acquisition.

iii
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS AND SUMMARY RISK FACTORS

This Annual Report on Form 10-K contains “forward-looking” statements within the meaning of the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. These
forward-looking statements are based on our management’s beliefs and assumptions and on information currently available to our management. The forward-looking statements are contained
principally in the section captioned “Management’s Discussion and Analysis of Financial Condition and Results of Operations.”

Forward-looking statements include information concerning our possible or assumed future results of operations, business strategies, technology developments, financing and investment plans,
dividend policy, competitive position, industry and regulatory environment, potential growth opportunities and the effects of competition. Forward looking statements include statements that are not
historical facts and can be identified by terms such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “seek,” “should,” “will,”
“would” or similar expressions and the negatives of those terms. Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual results,
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements.

2 < 2

Important factors that could cause actual results, performance or achievements to differ materially from our expectations include, but are not limited to, the following:

. if our proposed Merger does not close, or is delayed, we may experience financial and operational disruptions. In addition our stock price may decline if the Merger is perceived as
uncertain to close;

. lawsuits may be filed against us and the members of our Board of Directors arising out of the proposed Merger, which may delay or prevent the proposed Merger or otherwise negatively
affect our business and operations;

. the Merger Agreement contains provisions that limit our ability to pursue alternatives to the Merger;
. we are subject to certain restrictions on the conduct of our business under the terms of the Merger Agreement;

. we operate in a highly competitive industry, with many companies competing for business from insurance companies, asset managers, hedge funds, corporations and government entities
on the basis of a number of factors, including the quality and breadth of solutions and services provided, ability to innovate, reputation and the prices of services, and this competition
could hurt our financial performance and cash flows;

. our results of operations and financial condition are highly dependent on fees based on the value of the assets on our platform, and for certain solutions dependent on user fees,
connectivity fees, market data fees, and managed service fees. To the extent market volatility, a downturn in economic conditions, product utilization or other factors cause negative trends,
fluctuations in usage or fluctuations in the value of the assets on our platform, our fee-based revenue and earnings may decline;

. because some of our sales efforts are targeted at large financial institutions, corporations and government entities, we face prolonged sales cycles, substantial upfront sales costs and less
predictability in completing some of our sales. If our sales cycle lengthens, or if our upfront sales investments do not result in sufficient revenue, our results of operations may be harmed;

. we have experienced considerable revenue growth over the past several years, which may be difficult to sustain, and we depend on attracting and retaining top talent to continue growing
and operating our business, and if we are unable to hire, integrate, develop, motivate and retain our personnel, we may not be able to maintain or manage our growth, which could have a
material adverse effect on our business, financial condition, results of operations and cash flows;

. if our investment accounting and reporting solutions, portfolio and order management solutions, regulatory reporting solutions or risk management or performance analytics solutions fail
to perform properly due to undetected errors or similar problems, our business, financial condition, reputation or results of operations could be materially adversely affected;

. our business relies heavily on cloud-based services and to some extent, our own computer equipment, electronic delivery systems, networks and telecommunications systems and
infrastructure, the Internet and the IT systems of third parties. Any failures or disruptions in any of the foregoing could result in reduced revenues, increased costs and the loss of clients
and could harm our business, financial condition, reputation, and results of operations;
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. our failure to successfully integrate acquisitions could strain our resources. In addition, there are significant risks associated with growth through acquisitions, which may materially
adversely affect our business, financial condition or results of operations;

. if our intellectual property and proprietary technology are not adequately protected to prevent use or appropriation by our competitors, our business and competitive position would suffer;
. provisions in our certificate of incorporation and bylaws, may have the effect of delaying or preventing a change of control or changes in our management;

. additional risks relating to our pending Merger, including risks that we may not receive the necessary approvals for or satisfy or waive the various conditions to the consummation of the
Merger; risks that circumstances could arise that give rise to the termination of the Merger Agreement; the effects of the announcement or pendency of the Merger on client relationships
and our ability to attract, motivate or retain key executives and associates; and risks that the Merger may divert management’s attention from our ongoing business operations; and

. other risks described in the section titled "Risk Factors" herein and in periodic reports that we file with the Securities and Exchange Commission, and our reports to shareholders. These
filings are available at www.sec.gov and on our website.

Given these risks and uncertainties, you should not place undue reliance on forward-looking statements. Also, forward-looking statements represent our management’s beliefs and assumptions
only as of the date of this Annual Report on Form 10-K and should not be relied upon as representing CWAN expectations or beliefs as of any date subsequent to the time they are made. CWAN does
not undertake to and specifically declines any obligation to update any forward-looking statements that may be made from time to time by or on behalf of CWAN.
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PART I

Item 1. Business.
Recent Developments

On December 20, 2025, we entered into the Merger Agreement to be acquired in a transaction valued at approximately $8.4 billion by an investor group led by Permira and Warburg Pincus, and
also including Temasek Holdings (Private) Limited (“Temasek™) and Francisco Partners Management, L.P. (“Francisco Partners” and, collectively with Permira, Warburg and Temasek, the “Investor
Group”). Under the terms of the Merger Agreement, each share of our Class A common stock issued and outstanding immediately prior to the effective time of the Merger (other than shares of our
Class A common stock (i) owned by Parent or Merger Sub, (ii) owned by us as treasury shares or (iii) held by any person who properly exercises appraisal rights under the Delaware General
Corporation Law (the “DGCL”)) will convert into the right to receive an amount in cash equal to $24.55 per share, without interest, upon completion of the proposed transaction (the “Merger
Consideration”).

In connection with the Merger, the Company will exercise its right to require each holder of LLC Interests in CWAN Holdings to exchange all of such holder’s LLC Interests and our Class B
common stock for shares of our Class A common stock immediately prior to, and conditioned on the occurrence of, the effective time of the Merger (the “Effective Time”) and in accordance with the
LLC Agreement and our certificate of incorporation (the “LLC Interests Exchange”). Each share of our Class B common stock will automatically be canceled immediately upon the consummation of
the LLC Interests Exchange, such that no shares of our Class B common stock will remain outstanding as of immediately prior to the Effective Time. Each share of our Class A common stock issued
in the LLC Interests Exchange will be entitled to receive the Merger Consideration.

The Merger is expected to close in the second quarter of 2026 and is subject to certain closing conditions, including the approval of the Company’s stockholders, expiration or termination of the
applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”), the receipt of certain other specified regulatory approvals or consents, the
absence of legal restraints prohibiting consummation of the Merger, and other customary conditions specified in the Merger Agreement. Early termination of the waiting period under the HSR Act in
connection with the Merger was granted effective February 13, 2026. For more information on the Merger, see Note 19 “Subsequent Events” to the consolidated financial statements included in Part
1L, Ttem 8 of this Annual Report on Form 10-K.

Overview

CWAN brings transparency to the opaque world of investment management with what we believe is the industry’s most comprehensive single instance, multi-tenant technology platform. Our
cloud-native Al-powered software allows clients to radically simplify their investment management operations, enabling them to focus on higher-value business functions such as asset allocation
strategy and investment selection. Our front-to-back platform provides a single source of truth for global investment assets, made available daily or on-demand, instead of weekly or monthly. We give
our clients confidence that they are making the most informed decisions about investment performance, regulatory compliance and risk.

Our offerings integrate portfolio management, OEMS, investment accounting, reconciliation, regulatory reporting, performance, compliance, and risk analytics. Serving leading insurers, asset
managers, hedge funds, banks, corporations and government entities, CWAN’s powerful platform aggregates and normalizes data on over $10 trillion of global invested assets for over 2,500 clients as
of December 31, 2025. We bring modern software to an industry that has long been dominated by difficult-to-use, high cost legacy technologies and processes, which often lack data integrity and
traceability, and often require significant manual intervention. The strength of our platform is demonstrated by our industry leading NPS scores and gross revenue retention rate of at least 98% in 27 of
the past 28 quarters.

The markets we serve are highly complex and changing rapidly. All asset owners and asset managers need timely, accurate and comprehensive control over their investment portfolios in order
to effectively make capital allocation decisions, manage risk, measure performance, comply with regulations and communicate to various stakeholders internally and externally. This requires
organizations to have a comprehensive, global view of their investment portfolio. A partial view of one asset class or one reporting regime is ineffective: delivering analysis on 95% of the portfolio is
inadequate because, more often than not, the opaque final 5% of the portfolio creates disproportionate risk. A single client can invest in different asset classes, hold assets in over 50 different
currencies, be governed by more than 45 accounting bases and hold positions representing thousands of individual tax lots. These clients often have separate solutions for accounting, portfolio
management, trading, reporting, performance, compliance and risk management with disparate products for each
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asset class and each country. Furthermore, clients frequently require large teams of people to manually review, compare and enter data, correct errors and build custom reports across multiple disparate
systems and spreadsheets. For asset managers, their clients, the asset owners, have increasingly greater demands and are often requesting additional information and reporting. Our platform provides
our clients with a single consolidated and transparent view of investment data and analytics, leaving the hard work to CWAN.

We believe that client demand for CWAN’s offering continues to grow not only in the United States, but also in financial centers around the world. In the past, institutions often invested in a
narrower range of asset classes for which legacy solutions may have been able to provide adequate accounting, performance measurement, compliance monitoring and risk analytics. Over the past
decade, however, clients’ needs have grown meaningfully as a result of industry-wide trends such as:

. higher investment allocations in alternative assets (such as private equity, hedge funds, and derivatives and structured services);
. greater demand for timely risk management and transparency given economic, interest rate and geopolitical volatility;

. pressure to increase speed and accuracy while reducing cost;

. globalization; and

. increased regulatory requirements and complexity.

Clients no longer find it sufficient to review investment portfolios on a quarterly, monthly or even weekly basis. Their aged patchworks of on-premises software applications with multiple data
warehouses and significant manual intervention expose them to time delays, a lack of data integrity and traceability, and a significant increase in errors, cost and ultimately risk. For many clients, this
has become increasingly untenable.

We provide our clients with modern cloud-native software to replace these legacy systems. Our platform helps clients reduce cost, time, errors and risk and allows them to reallocate resources to
other value-creating activities. Our software aggregates, reconciles and validates data from more than 4,900 daily data feeds and more than four million securities that have been modeled across
multiple currencies, asset classes and countries. This cleansed and validated data runs through our proprietary solutions to provide clients with powerful analytics and daily or on-demand configurable
reporting. We offer multi-asset class, multi-basis, multi-currency accounting and analytics that provide clients with a comprehensive view of their holdings and related performance. This allows our
clients to make better, more timely decisions about their investment portfolios.

CWAN benefits from powerful network effects. With our single instance, multi-tenant architecture, every client, whether new or existing, enriches our global data set by making it more
complete and accurate. Our software continually sources, ingests, models, reconciles and validates the terms, conditions and features of every investment security held by all of our clients. Through
this continuous process, we are able to identify and adjudicate data discrepancies that otherwise could introduce error and risk into our clients’ investment portfolios. We believe that a meaningful
competitive advantage of this network effect is that we are increasingly seen as the best and most accurate source of investment data and analytics in the industry. We believe that this architecture and
consolidated dataset offers clients a unique ability to accelerate time-to-insight and efficiency through generative artificial intelligence (“GenAl”), artificial intelligence agents (“Al Agents”) and other
cutting-edge technologies embedded into the CWAN platform.

Our team members are passionate about client success. We strive to be an extension of our clients’ own teams by providing responsive, consistent and effective support. Our clients have direct
access to a dedicated client service team, a specialized group of experts devoted to ensuring data is as accurate and current as possible and resolving any challenges our clients may encounter utilizing
our platform. We take pride in our extremely high client satisfaction rating with an industry-leading NPS. Our gross revenue retention rate has remained at least 98% in 27 of the past 28 quarters,
which we believe is a testament to the strength of our offering, our ability to deliver operational efficiency for our clients and our focus on providing exceptional client service. We are able to deliver
this service to our clients by attracting, retaining and engaging an outstanding team.

Our clients are increasingly asking us to do more for them. In response, we endeavor to provide our clients with an ever-more comprehensive view, whether across new geographies or asset
classes or by expanding to provide solutions front to back across the entire investment lifecycle. We track our progress in expanding client relationships through our net revenue retention rate, which
has consistently exceeded 100% since 2019. We continue to expand our product offerings within our core Clearwater solution and we continue to introduce new, adjacent solutions to our clients,
including CWAN Private Credit, CWAN Private Funds and Clearwater for Stable Value. In addition to our organic multi-product expansion, in 2025 we completed the business acquisitions of Beacon
and Enfusion, and an asset purchase of Blackstone’s proprietary
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portfolio visualization software platform, Bistro. Enfusion’s front-office capabilities, including IBOR, portfolio and order management, risk analytics and comprehensive reporting, will be increasingly
integrated with CWAN’s middle and back-office solutions and client reporting capabilities to enable a unified, cloud-native platform that seamlessly integrates with other technologies. Together with
Beacon platform’s capabilities in risk management and Bistro’s private credit assets data visualization platform, these acquisitions aim to accelerate CWAN’s vision of creating a unified, real-time
portfolio view across all asset types. We expect to continue to introduce new organically developed products and acquire additional solutions that we believe will further enhance our relationship with
our clients.

We primarily have a recurring revenue model, excluding revenue from professional services and license-related revenue. We charge clients fees based on various factors that include the scale
and complexity of a client’s assets managed on the CWAN platform, users, data connections, market data, and managed services, all of which vary by product. Our investment accounting solutions are
typically priced through a contracting structure we describe as Base+, which includes a base fee for a prospective or existing client's book of business plus an incremental fee for increases in assets on
the platform. The Base+ structure is designed to limit the downside volatility in our asset-based fees. A majority of the assets priced through this model are high-grade fixed income and structured
assets, which have traditionally had lower levels of volatility enabling our highly predictable revenue streams. Our pricing model allows CWAN to include annual increases in the base fee and enables
us to charge additional fees for additional services provided for certain alternative asset classes (e.g., CWAN Private Credit, CWAN Private Funds) or additional products (e.g. Reporting, PMS,
OEMS, Risk) should the client choose to utilize those services.

Our Industry

We operate in the investment management market, serving a wide range of clients that own or manage assets across the entire investment lifecycle. We estimate that our total addressable market
is $23 billion globally, including $10 billion, $6 billion and $3 billion of spend from the asset management, insurance, and hedge fund industries, respectively.

Before the global financial crisis in 2008, the investment community generally invested in a relatively small number of asset classes that could be tracked with legacy software tools and
processes. Over the ensuing years, the industry has faced several challenges that have strained and broken this fragmented and often manual approach to investment operations. These new
developments have included increasingly globalized holdings, growing regulatory complexities, the increasing prominence of complex alternative assets, and pressure to increase speed and accuracy
while reducing cost. In light of these developments, asset owners and asset managers began to require a comprehensive, global view of their investment portfolios.

These organizations initially reacted by buying dedicated products for each asset class, country and reporting regime, building proprietary data warehouses for different use cases, and increasing
employee headcount in accounting and compliance functions. These practices resulted in investment operations that were slow, expensive, inflexible and inconsistent, very often resulting in inaccurate
data and reporting. We believe that our purpose-built single instance, multi-tenant technology platform provides clients with a vastly superior solution to their growing needs.

Growing Importance of Alternative Assets

Investors are increasingly allocating capital to alternative assets and complex financial instruments as part of a search for higher investment returns and returns that are uncorrelated to equity
and fixed income markets. Preqin estimates that global alternative assets under management (“AUM”) will grow at a 9.4% CAGR from $19 trillion in 2024 to $32 trillion in 2030. In recent years, we
have witnessed a dramatic increase in alternative assets on our platform. That is why we have built new products such as CWAN Private Funds and CWAN Private Credit, which provide an additional
level of detail not offered by other solutions on the market. Alternative assets are typically traded less broadly and frequently than traditional investment assets (such as stocks, corporate bonds,
treasury securities, currencies, mutual funds and exchange-traded funds) and often have less data readily available about them. This complicates reporting and risk management. Asset owners and asset
managers need comprehensive, accurate and timely data regardless of the complexity of their investment holdings.

Rising Demand for Risk Management and Transparency

Investors are seeking the highest quality investment data and portfolio visibility in order to effectively make capital allocation decisions, manage risk and measure performance. Additionally, the
environmental, social and governance (ESG) initiatives, particularly in Europe, in investing has increased the need for transparency in portfolio holdings as investors seek to measure compliance with
ESG objectives. Asset owners and asset managers need a solution that provides on-
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demand transparency in order to optimize risk management, forecast income, conduct shock and scenario analyses and provide their stakeholders with the holdings-based visibility that they require.

Increasingly Global Investment Portfolios

Investors today increasingly hold positions in globally diversified assets as they search for yield and diversification. As a result, they require a global platform that delivers a multi-asset class,
multi-basis, multi-currency solution across different accounting, reporting and regulatory regimes.

High Regulatory Complexity

Increased regulatory requirements within the financial services and investment industries continue to proliferate in jurisdictions around the world, forcing asset owners and asset managers to
adapt and operate under a myriad of ever-changing rules. The spread of these new regulations (e.g., CECL, NAIC, Solvency IL, IFRS 9 and 17, and others) has been accompanied by a nearly six-fold
increase in global yearly regulatory alerts and SEC enforcement actions. In 2023, the NAIC mandated its largest change in more than 20 years which will require investors to add data and reconfigure
their NAIC reports. Investors must be responsive to ensure they remain compliant across this vast range of regulations. Failure to do so could lead to investigations and sanctions. Asset owners and
asset managers need a robust and dynamic solution to help them achieve and maintain compliance in this complex and ever-evolving environment.

Pressure to Increase Efficiency

The asset management industry is highly competitive and asset management firms must constantly improve operating efficiency to maintain profitability. Accounting teams at these firms are
continually asked to meet growing regulatory and reporting challenges with fewer resources and increasing client demands and AUM, an ultimately unsolvable problem with legacy products and
processes. Additionally, the growing prominence of passive investment strategies (e.g., through the use of Exchange Traded Funds and Index strategies) has compressed fees for active asset managers
and led to a greater focus on managing overall organizational costs to maintain profitability and operational efficiency. In order to effectively compete, asset owners and asset managers need modern
automated solutions that reduce the need for greater headcount, and ultimately lower costs.

Digital Transformation from Legacy Technologies

Many of the challenges that plague asset owners and asset managers result from their reliance upon legacy software products and outdated manual processes. These products typically require
on-premises deployments, feature poor system flexibility and data management capabilities, and result in higher total costs of ownership. Asset owners and asset managers are seeking cloud-based
solutions that address the costly, manual and error-prone deficiencies of these legacy technologies. Cloud-based solutions are able to more effectively leverage the automation and insights offered
through various Al technologies, exponentially expanding the functionality gaps and benefits between legacy and modern software platforms.

Our Value Proposition

CWAN?’s purpose-built single instance, multi-tenant technology platform helps clients around the world radically simplify their investment accounting and reporting, portfolio and order
management, performance measurement, compliance monitoring and risk analytics. Our solutions provide our clients with a comprehensive view and single source of truth for their investment
portfolios and we believe our solutions deliver unmatched levels of speed, flexibility, traceability, repeatability and auditability, all with no manual labor required of our clients. Some key aspects of
our value proposition include:

. Single Instance, Multi-Tenant Platform: CWAN’s platform is purpose-built, 100% in the cloud. The single instance, multi-tenant architecture allows for efficient and continuous
upgrades, new features, and updates to adjust for rapidly evolving industry requirements and regulations. Each upgrade and update is made available worldwide.

. Powerful Network Effects: Every incremental data source from an additional client improves our global data set by making it more complete and accurate for other clients on our platform
that are similarly entitled to access such data. Our clients include a number of the leading financial institutions and corporations in the world, and by continually sourcing, ingesting,
modeling, reconciling and validating the terms, conditions and features of every investment security held by all of our clients, we create a single repository of comprehensive, accurate
investment data that serves to the benefit of other clients. This allows us to identify and adjudicate



Table of Contents

data discrepancies that otherwise could introduce error and risk into our clients’ investment portfolios. Furthermore, our clients’ analytical needs help us to continue driving best-in-class
innovation with our offering. Our single-instance, multi-tenant platform allows us to take full advantage of these innovations as new CWAN features and functions targeting any client’s
needs become immediately available to the entire CWAN client base. In effect, each client benefits from the breadth of holdings, and the demands and needs of, all other CWAN clients.
We believe that this gives CWAN a meaningful competitive advantage.

*  AI-Enabled Automation: Our architecture and centralized dataset allow us to deliver increased automation through next-generation technologies such as GenAl, Al agents and other
automated AT workflows both internally and externally for clients. These technologies are increasingly driving efficiency through reductions in manual reconciliation efforts, report
generation and process automation. CWAN saw the number of clients using agentic workflows increase by more than 10x through 2025, and as of December 31, 2025, the CWAN
platform supported over 900 Al agents created by CWAN clients and internal teams.

. Comprehensive View of Global Assets: For asset owners and asset managers, we provide comprehensive views and powerful analytics regarding their investment data. We offer
investment accounting for more than $10 trillion of assets in our clients’ portfolios globally as of December 31, 2025, including complex derivatives and alternative investments. Clients
benefit from having a “single pane of glass” through which to holistically and accurately view their entire investment portfolios, with the flexibility to respond to unique reporting
challenges across different regulatory regimes.

. Deep Insights into Opaque Alternative Assets: Investments into alternatives assets are becoming increasingly necessary for asset owners and asset managers to remain competitive. Our
consolidated dataset allows us to provide deeper insights into complex and opaque alternative assets. This includes pricing insights for rarely traded private assets, and in-depth views of
the underlying assets and exposures underlying structured products.

. Single Source of Truth for the Investment Management Workflows: We completely eliminate the need for clients to manually process and reconcile data from different sources and
systems. By leveraging GenAl, Al agents and other automated Al workflows, machine learning (“ML”), automation and our direct connections with approximately 2,700 custodians, more
than 700 managers, more than 1,300 trading data sources and all of the leading third-party market data providers, our platform automates data aggregation, data reconciliation and data
validation of each security in our clients” investment portfolios. This allows us to deliver our clients data from a “golden copy” of investment portfolio data that is accurate, auditable and
traceable.

. Radical Simplification of Investment Management Operations: We deliver our clients a single, comprehensive platform that allows them to perform investment accounting, portfolio
management, trading, performance measurement, compliance monitoring and risk analytics. By eliminating the need for our clients to aggregate, reconcile and validate security data, we
greatly simplify and expedite their operations, allowing them to quickly close their books, identify risks and exposures, reduce costs and free their time to focus on managing their
portfolios and performing other higher-value functions.

. Accurate, Timely and Up-to-date Reporting: We offer transparent, and configurable views of our clients’ portfolios, accessible anytime from anywhere. Additionally, we are committed to
frequent and seamless incorporation of new features and functionalities on our platform to meet the evolving business needs of our clients and the latest regulatory demands. For example,
our clients can switch from a GAAP view to a Tax view to a STAT view, all in a matter of seconds.

Our Platform

Our purpose-built single instance, multi-tenant technology platform streamlines our clients’ investment management workflows across the front, middle and back office. Our software automates
data aggregation, data reconciliation, data validation, and trade management of each security in our clients’ investment portfolios. This creates a fully reconciled “golden copy” of investment portfolio
data, which can be trusted for accurate reporting analytics and action, and provides comprehensive insight into opaque alternatives assets. Our clients benefit from having a comprehensive “single
pane of glass” view for daily visibility into all investment data and analytics. Our platform often allows clients to eliminate multiple legacy products and systems as well as significant manual labor.
Approximately 91% of portfolios are automatically validated, reconciled and processed without further intervention. The remaining 9% of accounts are flagged for further analysis and reconciled by
our reconciliation team.

In order to deliver these powerful solutions and benefits, we purpose-built our technology stack to efficiently process millions of daily transactions in a highly scalable and efficient manner. Our
platform is built on a unified architecture and eliminates the need for costly and time-consuming patches and upgrades across multiple, disparate
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software instances. As new features are developed and deployed, they are made available to all clients. Our system leverages the latest GenAl, Al agents and other automated Al workflows and
machine learning tools to ingest both structured and unstructured data that is transformed into a universal security model that enables network benefits for our clients. As of December 31, 2025,
CWAN had over 400 daily automated Al workflows running on its platform, and clients and internal teams were using over 900 Al agents to augment reconciliation, reporting, portfolio analysis and
client communication, and automate manual tasks.

Our clients access the platform through a web-based interface that is highly configurable and provides a set of tools that enable our clients to derive actionable insights on a daily basis. This
allows our clients to view their portfolio data from anywhere with an internet connection. Our intuitive, easy-to-use platform allows users to view high-level portfolio information and quickly drill into
portfolio specifics down to the most granular security level. Our open platform also creates automated feeds to other client systems—such as trade order management systems, the Snowflake data
cloud, data warehouses, enterprise resource planning (ERP) systems and others—eliminating the need for clients to manually enter data from CWAN’s solution into other client systems.

Our Solutions

Our unified platform offers a wide range of software solutions spanning the investment management lifecycle from front-to-back, including the following:

Investment Accounting

Our accounting solution was built with the flexibility to offer operational and regulatory accounting, from the simple to the complex, on the same platform. Our solution is comprehensive in its
capabilities:

. Multi-asset class: We have differentiated global asset class coverage including fixed income, equities, bank loans, commercial and residential mortgages, private capital markets (e.g.,
general and limited partnerships), derivatives and various other alternative assets;

. Multi-basis: A single client can access 45 accounting bases, such as GAAP, Statutory, Tax and IFRS. Our platform has the flexibility to add new accounting bases as our clients’ needs
require; and

. Multi-currency: We support clients with more than 60 local currencies (currency of the country they are domiciled in), 30 functional currencies (currency of the country where their
principal business is), and numerous reporting currencies.

Our platform offers flexible configurations and outputs, customized general ledger entries for multiple accounting bases, and regulatory completeness. A suite of standardized reports automates
relevant investment-related disclosures such as Fair Value Hierarchy and Level 3 Roll-forward and can be easily configured to provide the detailed accounting information investment accountants and
internal stakeholders need. Our daily reconciliation, flexible reporting and general ledger capabilities ensure that period-end close processes are efficient and accurate. We also offer investment
accounting solutions that target specific use cases including Clearwater for Stable Value, a web-based solution designed to meet the specific accounting, reporting and operational needs of stable value
managers and wrap issuers within a single, integrated system. The offering supports contract value accounting, trade capture tools and integrated reporting and analysis.

Portfolio and Order Management

CWAN combines portfolio management, order execution, analytics and compliance into one cloud-native platform through which clients can construct and analyze portfolios, run compliance
checks, and send electronic trade orders to executing brokers and exchanges. Disconnected systems create gaps in visibility and control. Seamless front-to-back integration helps clients to avoid the
error-prone data handoff that happens between the front, middle and back office, which in turn creates major reconciliation issues resulting in inefficiencies, inaccuracies and increased risk. Key
functionality includes:

. Portfolio Management System: Provides CIOs and portfolio managers a platform through which they can construct and re-balance investment portfolios, and access a suite of valuation
and risk tools. Features of the solution include:

° Instant access to positions, cash and exposures across accounts, strategies, and assets classes;
° Monitoring of attribution, risk metrics, and benchmarks with configurable dashboards and reports;
° Scenario analysis, stress testing, and forward-looking simulations across strategies and holdings;
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° Data organization by desk, strategy, client, or vehicle with views that reflect the client’s operational structure; and
° Real-time access to a comprehensive history of trades, valuations, and positions.

. Order Execution and Management System: Offers portfolio managers, traders, compliance teams and analysts the ability to electronically communicate trade orders across a wide range
of public and private asset classes, connect to 300+ liquidity sources via Financial Information eXchange (“FIX”) and other protocols, automate end-of-day trade and allocation delivery to
prime brokers, custodians and fund administrators, and embed compliance rules directly into order workflows. Features of the solution include:

° Support for complex instruments;

° Ability to define trading strategies and route, manage and allocate orders with full visibility from intent to execution;

° Advanced allocation and post-trade matching for automatic allocations based on rules, percentages, or account hierarchies; and

° Audit trails and trade oversight for fully transparent timestamped logs, trade amendments, and historical records of all client activity.

Risk and Performance

CWAN provides a comprehensive suite of cross-asset risk management and performance solutions. Risk managers, investors, operations teams, compliance teams, CTOs and IT teams can
mitigate risk with a real-time view of their entire portfolio. When financial risks are not centralized and quantified, negative impacts compound across asset classes, portfolios, and reporting lines
undermining strategic decisions. With the CWAN platform, clients can comprehensively understand and analyze various sources of exposure including market risk, credit risk, liquidity risk, and
operational risk. Key features of our risk and performance solutions include:

«  Structuring and asset modeling for complex instruments and bespoke deal structures;

*  Valuation tools for various asset classes with transparent pricing logic;

*  Exposure, P&L, and risk monitoring;

*  Pre-trade simulation and stress testing for analyzing impacts of market shocks, macro events and hypothetical trades; and

*  Performance attribution across multi-asset portfolios using factor-based attribution, fixed income attribution and Brinson-style methodologies.

Beacon by CWAN enables front-office, risk, and investment teams to manage risk, focus on developing strategies, and capture market opportunities with cross-asset trading and risk
management models and applications. Beacon’s cloud-native platform and shared code repository give quantitative developers the flexibility to integrate with existing in-house and third-party systems
and data providers to rapidly build, test, and deploy custom risk models and analytics.

Alternative Asset Management

CWAN simplifies the complexities of private investments with integrated solutions that automate manual workflows, enable informed decision-making and enhance portfolio visibility.
Supporting over 100 different asset types, CWAN delivers accounting, trading, compliance, risk, exposure analysis, and reporting for notoriously opaque investments including limited partnerships,
mortgages, derivatives, and more. Key solutions include:

¢ CWAN Private Funds: A full-service solution for private funds that delivers complete, timely, accurate, and consumable data for limited partnerships. The offering empowers institutional
investors to understand underlying risk and exposure data in limited partnership investments and empowers them to make informed decisions. CWAN Private Funds automates the
aggregation and normalization of data for private assets and delivers clean, validated, and timely data through a single pane-of-glass view. The solution scans and interprets data buried in PDF
files, cleans and surfaces them for comparison and reporting, and provides a complete view over LP investments not available anywhere else on the market.

*  CWAN Private Credit: A comprehensive private credit investment solution, which addresses the limitations of legacy solutions by providing investment professionals with a comprehensive
platform to drive growth and make informed decisions at every stage of the loan lifecycle, from origination and deal management to analytics, accounting, and reporting. CWAN Private
Credit offers investors necessary oversight and reporting capabilities to
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effectively navigate the complete lifecycle of their private credit investments. It also offers enhanced risk reporting, servicer tracking, oversight, and accounting so that investors have the
capabilities they need to successfully manage and grow their portfolios.

Reporting and Distribution

As asset managers and asset owners grow their client and AUM bases, they are faced with a myriad of legacy infrastructure and disparate data sources housing the details the clients need at their
fingertips. At the same time, user demand for more seamless access to their data and deeper transparency is creating an urgent need for a single data hub that aggregates and provides a comprehensive
view of investment information within a single-pane-of-glass and incorporates third party investment-related information.

CWAN offers a modular, SaaS-based data and reporting solution for investment data. Built on a cloud-native stack, our solution gathers, validates, standardizes and normalizes data from an
array of independent data sources. It allows internal and external users to access investment, accounting, performance and risk data comprehensively from any source and create highly customized
client reports.

Shared Capabilities

Our solutions address a wide-range of client needs across the investment management market. They are developed on a single platform which hosts a set of shared capabilities that are accessible
across our solutions, and differentiate our front-to-back platform from legacy technologies. Key shared capabilities include the following:

Data Management at Scale

Central to our platform is a large-scale, highly accurate dataset that is continuously refreshed and supports a wide spectrum of client use cases. The data is ingested from thousands of external
sources, automatically reconciled and validated, and maintained in a consistent format across our systems. This creates a unified, reliable data foundation that functions as a single source of truth for
reporting, analytics, and decision-making. Clients utilize these mission-critical datasets in a variety of ways, including the following:

* Investment Data Management: CWAN centralizes, validates, and connects investment data across systems, so every report, workflow, and decision runs on consistent trusted information.

* Investment Book of Record (IBOR): CWAN’s IBOR offers accurate beginning of day positions and integrates orders, trades, and anticipated cash flows from investor activities and
corporate actions to provide portfolio managers with the most accurate view of portfolio positions, exposures and cash. Through integration with order execution and portfolio management
systems, portfolio managers and traders can leverage position-level data to support complex strategies and calculate exposures, P&L and risk.

*  Accounting Book of Record (ABOR): CWAN aggregates, reconciles and validates accounting data daily across asset classes, currencies, entities and accounting bases. The cloud-native
solution provides clients a single source of truth that powers accurate reporting, faster closes, and better decision-making.

Artificial Intelligence

The development of large language models is a step-function technological change that is completely transforming the daily operations of the investment management industry, and accelerating
the need for investment managers to innovate to remain competitive.

Legacy software vendors struggle to realize Al’s full benefits as siloed datasets and disconnected modules prevent models from accessing the information needed to optimize business
operations. CWAN’s cloud-native platform has embedded Al and ML throughout its products, which will enable clients to reduce manual efforts, decrease operational costs, and accelerate decision
making throughout the investment management workflow.

The CWAN GenAl offering operates as a 24/7 embedded operations layer within its unified platform—spanning accounting, trading, compliance, performance, and reporting. Asset managers
can use CWAN GenAl to automate variance analysis, fee calculations, and performance attribution. Risk analysts can scan concentration and counterparty risk across portfolios, and operations teams
can deploy CWAN GenAl for autonomous trade settlement, real-time cash management and exception handling.
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CWAN has over 900 agents in production and runs 1,200 automated workflows each week which are driving real outcomes for our clients including:
¢ 90% reductions in manual reconciliation effort and faster issue resolution;
*  80% faster report generation and same-day audit readiness; and
*  50% faster close cycles and same-day resolution of variances.

We believe that these and other operational improvements will compound over time. As the Al models learn, they should get more accurate, driving further efficiencies and accelerating the pace
of innovation both internally for CWAN and externally for the investment management industry.

Compliance

CWAN centralizes oversight with comprehensive securities coverage and regulatory rule sets. Our platform offers pre- and post- trade compliance, as well as regulatory compliance for NAIC,
Solvency II and additional local regimes with security master integration.

Pre-trade compliance is embedded directly into order workflows, helping investment teams avoid errors, prevent violations and stay within investment guidelines. Pre-trade features include:
¢ Integrated pre-trade validation to run rule checks as trades are created or staged;
¢ Customer rule libraries to apply investment and regulatory constraints across accounts, funds, and regions; and
*  Real-time alerts to notify users of potential breaches before orders are executed.
Once trades are executed, CWAN automates post-trade monitoring using validated, reconciled data enabling daily surveillance of portfolio compliance. Post-trade features include:
*  Automated daily rule checks to monitor exposures and restrictions using complete, up-to-date positions;
»  Comprehensive investment restrictions to apply firm-wide client-specific and regulatory rules concurrently; and
»  Violation tracking to see where when and why breaches occurred, down to the security or transaction.
CWAN helps compliance teams act quickly and document every step, with tools that support resolution, oversight, and reporting. Other compliance features include:
*  Role-based workflows to assign, review and resolve compliance issues with clear ownership;
*  Resolution documentation to capture notes, actions, and approvals for every exception; and

*  Exportable audit history to maintain records to support internal controls, board reviews, and regulatory disclosures.

Our Clients

CWAN serves a broad universe of institutional clients across multiple end-markets. Today, our largest client end-markets are asset management, insurance, hedge funds, and corporate treasuries.
We are also growing our client base in several adjacent markets including pension funds, sovereign wealth funds, endowments and foundations, and in the public sector with numerous state and local
governments and government entities. While these end-markets and their clients can be quite different from each other, ultimately all of our clients need timely, accurate and comprehensive
information on their investments in order to effectively make capital allocation and portfolio decisions, manage risk, measure performance, comply with regulations and communicate to various
stakeholders both internally and externally. Chief Financial Officers, treasurers, controllers, Chief Operating Officers, Chief Investment Officers, portfolio managers, and traders select our offerings to
address a range of needs, from holistic solutions incorporating many of our capabilities to more limited solutions incorporating only some of them.

As of December 31, 2025, we had over 2,500 clients across over 50 countries with over $10 trillion of global invested assets on our platform. In addition, as of December 31, 2025, we had 152
clients who contributed at least $1 million in annualized recurring revenue. Our diversified, blue-chip client base of insurance companies, asset managers and large corporations have $5.0 trillion, $3.2
trillion and 1.4 trillion in assets on our platform, respectively, as of December 31, 2025. In addition, SLED (state, local and education) entities, and bank/community foundations have $0.4 trillion and
$0.3 trillion in assets on our platform, respectively as of December 31, 2025. No client accounted for more than 10% of our
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revenue for the years ended December 31, 2025, 2024 and 2023, and our top 10 clients represented less than 30% of total revenue for each of the years ended December 31, 2025, 2024 and 2023.

Our Go-to-Market Strategy.

We seek to deliver exceptional innovation and service to our clients every day. Client success is core to our go-to-market approach and contributes to both our ability to win new clients and
retain existing clients.

We have earned an industry-leading NPS. Our high client satisfaction also translates into gross revenue retention rates of at least 98% in 27 of the past 28 quarters.

We continue to see significant demand for our offerings around the world, and our sales efforts are supported by a sales force of 272 team members globally as of December 31, 2025. We divide
this sales force by geography, including the Americas, Asia-Pacific and EMEA. Within each geography, the team is organized by client end-market and target client size.

We divide our sales organization into four key end-markets: Insurance, Asset Managers, Hedge Funds, and Asset Owners. Asset Owners include corporates, governments and endowments,
energy, and sell-side banks. Within each vertical we typically have teams of hunters targeting new logos and farmers for expansions, with more nuanced segmentation addressing the unique use cases
and buying centers within each market.

For all markets, we provide a suite of established “Hero Products” including Investment Accounting, PMS, and OEMS, with which we typically procure new customers. We offer additional
products and functionality that are cross-sold, and increasingly contribute to new logo wins, including Risk & Performance, Alternatives, Reporting, and Agentic Client Interaction. We plan to
continue expanding our sales force and adding new target end-markets in the periods ahead.

Our sales force is supported by a global marketing team with 27 team members as of December 31, 2025. We actively grow our sales pipeline through account-based marketing, investment in
our digital presence, increased brand awareness and product marketing. We will continue to invest in and build out our global marketing function to drive future pipeline and growth.

Our Growth Strategy

We intend to drive the growth of our business and expand our addressable market through the following strategies:

Deepen Our Relationships With Existing Clients

Y

We believe we achieve our industry-leading NPS by giving our clients an exceptional and differentiated solution and experience. We believe we are very effective in solving our clients’
challenges in managing investment accounting and reporting, performance measurement, compliance monitoring and risk analytics. Our gross revenue retention rate has remained at least 98% for 27
of the last 28 quarters, and our net revenue retention rate reached 109% in the quarter ended December 31, 2025. For a discussion of gross revenue retention rate and net revenue retention rate, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key Operating Measures.”

We actively seek to strengthen and deepen our client relationships through our client engagement model, which is a set of best practices aimed at increasing client satisfaction, engagement and
share of wallet. We conduct quarterly steering committee meetings with key client stakeholders and senior members of CWAN management and have semi-annual on-site visits to review key client’s
business needs, market feedback, our product roadmap and improvement opportunities. We host our users’ conference, Clearwater Connect, in both London and the U.S. In the U.S., the in-person
conference is typically held at our headquarters in Boise, Idaho to give our clients the ability to engage with their peers and uncover best practices. We believe that our relentless focus on client success
and innovation will continue to result in strong client retention and allow us to grow as our clients grow.

Continue Expanding Within Our Core Client End-Markets

Our current core end-markets (asset management, insurance, hedge funds and asset owners) remain significantly unpenetrated today. We continue to drive growth and market-share gains within
these end-markets, which have to date been primarily served by legacy products and processes. We will continue to displace legacy products and add clients in these end-markets through our direct
sales and marketing efforts and by helping our strategic asset manager clients win new clients, which in turn brings more assets onto our platform. With only approximately 4% market penetration in a
$23 billion TAM, we believe that we have significant market opportunity for additional growth. Our industry-leading NPS score and consistent 98%+ gross retention rates give us confidence that our
approach works well.
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Accelerate International Expansion

With offices, leadership and sales teams established in Edinburgh, London, Paris, Tokyo, Singapore, and Hong Kong, we are poised to reach more new clients globally. We have substantial
room to grow our international business as revenues outside the United States represented only 25% of our total revenues for the year ended December 31, 2025, despite these markets representing
approximately 51% of our total addressable market. We have invested in these geographic markets recognizing that the challenges international clients experience are very similar to those experienced
by our North American clients. We believe our solution is highly effective at addressing client needs regardless of geography.

Continue Expanding Within Adjacent Client End-Markets

We believe there is a significant opportunity for growth by continuing to target adjacent end-markets. There is a large opportunity to tailor the regulatory reporting and performance management
capabilities of our existing solutions to better serve the needs of a range of additional asset owners, such as state and local governments, pension funds, sovereign wealth funds as well as endowments
and foundations. We believe our existing solutions are suitable to serve the needs of the clients in these end-markets. While we have onboarded our first clients in these end-markets and have built
internal teams to service them, we do not currently derive a material amount of revenue from these end-markets.

Innovate and Develop Adjacent Solutions

CWAN has a long history of innovating and advancing our platform based on client feedback and evolving market needs. We will continue to invest heavily in expanding our functional breadth
and depth, improving user experience, increasing automation and strengthening system performance. We intend to utilize emerging technologies including machine learning and Generative Al to
continue driving industry-leading capabilities and performance, keeping the platform at the very forefront of technology. Historically, we have sold our solutions as one unified offering. As clients
have continued to find innovative uses for our platform in other business functions, we expect to sell and price those newer modules separately. Examples of our adjacent solutions that we have
developed include CWAN Private Credit, CWAN Private Funds and Clearwater for Stable Value. CWAN Private Funds is an investment data platform dedicated to streamlining the accounting process
for limited partnerships. CWAN clients leverage the automated solution to enable significant efficiency gains and solve the operational challenges associated with data aggregation, reconciliation,
commitment tracking, document storage, accounting, and reporting. Clients are using the solution to gain a full picture of all of their limited partnerships and to automate their NAIC reporting. CWAN
Private Credit is a comprehensive private credit investment solution that provides investment professionals with a comprehensive platform to drive growth and make informed decisions at every stage
of the loan lifecycle, from origination and deal management, to analytics, accounting, and reporting. Clearwater for Stable Value is built to meet the specific accounting, reporting, and operational
needs of stable value managers and wrap issuers within a single, integrated system.

Pursue Strategic Partnerships and Acquisitions

We may selectively pursue partnerships and acquisitions that complement our solutions, provide us access to new markets or improve our competitive positioning within existing and new
markets, or that otherwise accelerate one or more of our growth objectives. We completed our business acquisitions of Enfusion and Beacon in April 2025, and an asset purchase of Blackstone’s
proprietary portfolio visualization software platform, Bistro, in March 2025.

Enfusion is a global SaaS provider focused on transforming the investment management industry. Enfusion’s solution is designed to eliminate technology and information barriers, empowering
investment managers to confidently make and execute better-informed investment decisions in real time. Enfusion’s front-office capabilities, including IBOR, portfolio management, and order and
execution management, will be integrated with CWAN’s middle and back-office solutions and client reporting capabilities to enable a unified, cloud-native platform that seamlessly integrates with
other technologies. Together with Beacon platform’s capabilities in risk management and Bistro’s private credit assets data visualization platform, these acquisitions accelerate CWAN’s vision of
creating a unified, real-time portfolio view across all asset types-from public equities and private credit to structured products and alternatives. We will continue to consider partnerships and
acquisitions focused on improving our technology to build the first comprehensive cloud-native front-to-back solution for the entire investment management industry, as well as expansion in Europe
and Asia.

Competition

The market for solutions serving the full investment lifecycle, including investment accounting, portfolio and order management, risk and analytics is competitive and highly fragmented. The
market is served by large-scale players with
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broad offerings as well as vendors with only point solutions that target local markets or specific client types, business functions or asset classes. We also face competition from systems developed and
serviced internally by our potential clients’ information technology (“IT”) departments. We believe that our solution is more comprehensive than our competitors’ in terms of asset class coverage and
functionality. Our competitors primarily utilize legacy, on-premises systems and often employ large operational teams. While some of our competitors may take components or versions of their
offerings into the cloud, their core platforms remain underpinned by legacy technologies, making it virtually impossible to ensure consistency, timeliness and auditability.

In each of our core client end-markets, we compete with a variety of firms depending on client size, type, location, computing environment and functional requirements. Our principal
competitors include large providers of investment operations, accounting and analytics systems such as SS&C (with its Advent, CAMRA, Maximus, and Singularity products), State Street (with its
PAM and outsourced service offerings), SAP, BNY Mellon’s Eagle product, Deutsche Borse’s Simcorp Dimension, BlackRock’s Aladdin, FIS’s iWorks, Broadridge, Bloomberg AIM, LayerOne,
Coremont and Northern Trust. We occasionally see smaller providers of specialized applications and services. We also compete with outsourcers, as well as the internal processing and IT departments
of our prospective clients.

We believe the principal factors that drive competition in our market include:

*  New SaaS technology;

. Ability to provide a “golden copy”of data - a single source of data truth in order to ensure data consistency across all business applications;
. Breadth and quality of solutions;

. Technology differentiation, including single instance, multi-tenant architecture;

. Automated data aggregation and reconciliation capabilities;

. Comprehensive accounting and reporting of global assets on a daily basis;

. Integrated portfolio and order management for seamless front-to-back trading and oversight;
. Real-time cross-asset risk analytics, including exposure monitoring and stress testing;

. Flexible and integrated reporting;

. Daily and on-demand visibility into investment performance;

. Quality of client service;

. Reputation with other leading financial institutions and clients;

. Frequent and complete regulatory updates;

. Simplified IT infrastructure and operating costs;

. Scalability, including handling large changes in assets (e.g., M&A);

. Ease of use and quality of user interface; and

. The price of such offerings and return on investment.

Product Development & Engineering

Our product development and engineering teams are focused on extending our market leadership by innovating on both our existing and new solutions. We believe we must pursue relentless
and aggressive innovation to maintain our competitive advantage. To meet these goals, we use multidisciplinary teams of highly trained personnel and leverage their expertise across our solutions. We
have invested heavily in our product development and engineering teams to ensure a high degree of product functionality and quality.

Our product and engineering management team focuses on near-term and long-term product strategy, identifying and implementing best practices, continual improvement in engineering
throughput and quality, integration strategies across third-party products, and continued process automation.

Approximately 31% of our global employee base is dedicated to product development and engineering. Our personnel are organized into solution-specific teams and are based principally in
United States and India. We expect to continue our significant investment in product engineering and innovation as we extend our competitive strengths moving forward.
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Intellectual Property and Proprietary Rights

We rely on a combination of trademark, copyright and trade secret protection laws in the United States and other jurisdictions, as well as confidentiality procedures, technical measures and
contractual restrictions, to protect our proprietary technology and our intellectual property. We seek to control access to and distribution of our proprietary information.

We enter into confidentiality agreements and/or license agreements with our employees, consultants, clients and vendors that generally provide that any confidential or proprietary information
developed by us or on our behalf be kept confidential. In the normal course of business, we provide access to our SaaS Solution that is built upon our intellectual property to third parties through
licensing or restricted use agreements. We have proprietary know-how in our algorithms, business on-boarding functions and software applications. We have in the past and may in the future pursue
patents covering our proprietary technology. We also pursue the registration of certain of our trademarks and service marks in the United States with the U.S Patent and Trademark Office and various
international trademark offices. In addition, we have registered numerous Internet domain names related to our business. We have established a system of security measures to protect our computer
systems from security breaches and computer viruses, including various technology and process-based methods, such as clustered and multi-level firewalls, intrusion detection mechanisms,
vulnerability assessments, content filtering, antivirus software and access control mechanisms. We also use encryption techniques for data transmissions. We control and limit access to confidential
and proprietary information on a “need to know” basis.

Regulations

As with any company operating in our field, we are subject to a growing number of local, national and international laws and regulations. These laws are often complex, sometimes contradict
other laws, and are frequently evolving. Laws may be interpreted and enforced in different ways in various locations around the world, posing a significant challenge to our global business. This
ambiguity includes laws and regulations possibly affecting our business, such as those related to data protection. Changes to such laws and regulations could cause us to incur additional costs and
change our practices in order to comply.

Data Protection and Privacy

Users of our solutions and services are located in the United States and around the world. As a result, we may collect and store the personal information of individuals who live in many different
countries. Accordingly, we may be subject to those countries’ privacy laws and the jurisdiction of such regulators by collecting or storing the personal data of those countries’ residents, even if we have
no physical or legal presence there. Our exposure to foreign countries’ privacy and data security laws may impact our ability to collect and use personal information, increase our legal compliance
costs and expose us to liability.

We have incurred, and will continue to incur, expenses to comply with privacy and security standards and protocols imposed by law, regulation, industry standards or contractual obligations.
Increased domestic or international regulation of data utilization and distribution practices could require us to modify our operations and incur significant additional expense, which could have a
material adverse effect on our business, financial condition or results of operations. Although we primarily process institutional financial information, we could face liability related to unauthorized
access to, disclosure or theft of the personal information we store and process, and could consequently incur significant costs.

Anti-Corruption and Sanctions

We are subject to anti-corruption, anti-bribery, anti-money laundering and similar laws imposed by governments around the world with jurisdiction over our operations, which may include,
among others, the Foreign Corrupt Practices Act (the “FCPA”), the USA PATRIOT Act and other applicable laws in the jurisdictions in which we operate.

Our Human Capital Management and Culture

As of December 31, 2025, we had over 3,000 employees, including approximately 937 in product development and engineering, 299 in sales and marketing, 1,537 in operations and 229 in
executive, general administrative and corporate functions. Of these employees, 1,303 were located in the United States, 1,118 were located in India, 319 were located in the United Kingdom, 153 were
located within the European Union, and 109 based in other international locations. None of our U.S. employees are subject to a collective bargaining agreement. Employees in France are represented
by a local workers’ council and a collective bargaining agreement, as required by local laws or customs. We have never experienced a work stoppage and believe our relationship with our employees
to be good.
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We have a team-oriented culture and encourage candor from our employees, which we believe helps us to succeed and drive operational excellence. We also seek to, and have a history of,
promoting from within our organization as well as hiring top talent from outside of our company to expand our capabilities.

We aim to hire individuals who share our passion, commitment and entrepreneurial spirit. We are also committed to diversity and inclusion because we believe that diversity leads to better
outcomes for our business and enables us to better meet the needs of our clients. We recognize the importance of diversity in leadership roles within our company.

We encourage our employees to operate by a common set of values, which includes being:
. Infectiously passionate about CWAN;

. Intensely committed to our clients;

. Devoted to building an outstanding, engaged team;

. Focused on execution and dedicated to getting things done;

. Continuously innovative and improving;

. Dedicated to building truly differentiated offerings; and

. Committed to having values beyond reproach.

We believe that operating with purpose, passion and creativity benefits our clients, stockholders, employees and suppliers, as well as the communities where we operate, and the environment.

CWAN Cares

CWAN is proud of CWAN Cares, our corporate social responsibility program, through which we have worked with our employees to identify three company-wide priorities: science,
technology, engineering and mathematics (“STEM”) education, human services and sustainability. For example as part of CWAN’s “Season of Giving” initiatives, in Boise, Idaho, employees donate a
portion of each paycheck to the Idaho STEM Action Foundation and Idaho Food Bank. In addition, employees have volunteered at an Hour of Code event helping local students build their STEM
knowledge and learn more about career opportunities. CWAN donated additional funds to the Idaho STEM Action Foundation for classroom tools for robotics and game design. CWAN has donated to
food drives in Boise, Idaho, Seattle, Washington, London, England, Edinburgh, Scotland and Noida, India; and donated to children’s charities and animal care programs in our other office locations. In
India, we have partnered with the “Salma Public School” and “Happy Children’s Library,” where employees conduct teaching sessions, science days, sports days, education tours and other activities.
CWAN also donated to “Teach for India,” supporting the organization’s mission to provide an excellent and equitable education for children from low-income communities. Employees have also
worked with a local non-governmental agency to donate winter essentials to the underprivileged.

We offer our employees 16 hours of paid time off to perform volunteer services and have matched employee donations to company identified charities.

Organization

Clearwater Analytics Holdings, Inc. was incorporated as a Delaware corporation on May 18, 2021. We are a holding company and our principal asset is our interest in CWAN Holdings. We
completed an underwritten IPO of shares of our Class A common stock on September 23, 2021. Prior to the IPO, all business operations were conducted through Carbon Analytics Holdings, LLC,
which changed its name to CWAN Holdings, LLC in connection with the IPO.

Available Information

Our website is located at https://www.cwan.com. Our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, including their exhibits, proxy and
information statements, and amendments to those reports filed or furnished pursuant to Sections 13(a), 14, and 15(d) of the Exchange Act are available through the “Investors” portion of our website
free of charge as soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC. Information on our website is not part of this Annual Report on Form 10-K or
any of our other securities filings unless specifically incorporated herein or therein by reference. In addition, our filings with the SEC may be accessed through the SEC’s Interactive Data Electronic
Applications system at http://www.sec.gov. All statements made in any of our securities filings, including all forward-looking statements or information, are made as of the date of the
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document in which the statement is included, and we do not assume or undertake any obligation to update any of those statements or documents unless we are required to do so by law.
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Item 1A. Risk Factors.

The Company s business, reputation, results of operations and financial condition, as well as the price of the Company s stock, can be affected by a number of factors, whether currently known
or unknown, including those described below. When any one or more of these risks materialize from time to time, the Company s business, reputation, results of operations and financial condition, as
well as the price of the Company s stock, can be materially and adversely affected.

Because of the following factors, as well as other factors affecting the Company s results of operations and financial condition, past financial performance should not be considered to be a
reliable indicator of future performance, and investors should not use historical trends to anticipate results or trends in future periods. This discussion of risk factors contains forward-looking
Statements.

This section should be read in conjunction with Part II, Item 7, “Management s Discussion and Analysis of Financial Condition and Results of Operations” and the consolidated financial
statements and accompanying notes in Part II, Item 8, “Financial Statements and Supplementary Data” of this Annual Report on Form 10-K.

Merger Risks

If our proposed Merger does not close, or is delayed, we may experience financial and operational disruptions. In addition our stock price may decline if the Merger is perceived as uncertain to
close.

On December 20, 2025, we entered into the Merger Agreement, pursuant to which we expect to be acquired by the Investor Group. The closing of the Merger is subject to the satisfaction or
waiver of certain conditions, many of which are not within our full control. We currently expect that the Merger will be completed in the second quarter of 2026. However, we may be unable to obtain
and satisfy or waive, or experience delays in obtaining and satisfying, required regulatory approvals, stockholder approvals, and other closing conditions. In addition, both we and Parent may terminate
the Merger Agreement for reasons specified therein. The announcement and pendency of the Merger could adversely affect our business and stock price, including if the Merger does not close or is
delayed, for reasons including the following:

¢ Uncertainty about the timing of the closing of the Merger and the effects of the Merger may impair our ability to attract, retain, and motivate key personnel, and could cause customers,
financial counterparties, and others to seek to change existing business relationships with us.

*  The Merger Agreement restricts us, without the consent of Parent, from making certain acquisitions and investments, from accessing the debt and capital markets, and from taking other
specified actions until closing of the Merger or the termination of the Merger Agreement. These restrictions may prevent us from pursuing otherwise attractive business opportunities and
taking other actions with respect to our business that we may consider advantageous.

*  The Merger may divert management’s and other employees’ attention from ongoing business operations.

*  Our costs of accessing funds in the debt and capital markets may be higher than before execution of the Merger Agreement as a result of actions that could be taken by ratings agencies after
the announcement of the transaction.

*  We have incurred, and will continue to incur, significant costs, expenses, and fees for professional services and other transaction costs in connection with the Merger. Many of the fees and
costs will be payable by us even if the Merger is not completed. In addition, we may be required to pay a termination fee of approximately $0.2 billion to Parent if the Merger Agreement is
terminated for certain specified reasons.

*  The Merger may not occur on the expected timeline, or at all, because of a delay in receiving required regulatory approvals, stockholder approvals or other reasons. Any delay or inability to
close the Merger may cause the market price of our common stock to decline.

There can be no assurance that our business, relationships with other parties, liquidity, financial condition or stock price will not be adversely affected if the Merger is delayed or not
consummated.

Lawsuits may be filed against us and the members of our Board of Directors arising out of the proposed Merger, which may delay or prevent the proposed Merger or otherwise negatively affect
our business and operations.

Putative stockholder complaints, including stockholder class action complaints, and other complaints may be filed against us, our Board of Directors and others in connection with the
transactions contemplated by the Merger Agreement. The outcome of any such litigation is uncertain, and we may not be successful in defending against any such future claims. Lawsuits that may be
filed against us, our Board of Directors or others could delay or prevent the Merger from being
completed, divert the attention of our management and employees away from our day-to-day business, and otherwise adversely affect our business, results of operations, and financial condition. If the
Merger is not consummated for any reason, litigation could be filed in connection with the failure to consummate the Merger.
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The Merger Agr tc ins provisions that limit our ability to pursue alternatives to the Merger.

Under the Merger Agreement, we are also subject to a “go-shop” and “no-shop” framework. For a limited period after the date of the Merger Agreement, we were able to initiate, solicit,
facilitate and encourage, whether publicly or otherwise, any alternative acquisition proposals from third parties and provide non-public information to and engage in discussions or negotiations with
third parties, other than in respect of certain disallowed parties with whom the Company engaged prior to the date of the Merger Agreement . The “go-shop” period ended on January 23, 2026, and we
are therefore subject to “no-shop” provisions that prohibit us from soliciting alternative acquisition proposals from third parties and from providing non-public information to and engaging in
discussions or negotiations with third parties regarding alternative acquisition proposals, except in limited circumstances to comply with our fiduciary duties. As described above, we are also required
to pay a termination fee if we decide to pursue an alternative to the Merger. These provisions could discourage a third party that may otherwise have an interest in acquiring all or a significant part of
our business from considering or proposing an acquisition, even if such third party were prepared to pay consideration with a higher value than such provided for in the Merger Agreement.

We are subject to certain restrictions on the conduct of our business under the terms of the Merger Agreement.

Under the terms of the Merger Agreement, we have agreed to certain restrictions on the operations of our business until the consummation of the Merger. We have agreed, subject to certain
exceptions, to limit the conduct of our business to those actions undertaken in the ordinary course of business and unless approved by Parent in writing, to refrain from, among other things, making
certain equity issuances; incurring certain debt; redeeming capital stock; paying dividends; selling or transferring rights in any material properties or assets; making acquisitions; entering into,
adopting, amending, modifying or terminating any Company employee benefit plan or collective bargaining agreement; increasing the compensation or employee benefits of any director or officer;
changing our methods, principles, or practices of financial accounting, except as required by GAAP or applicable law; settling certain legal proceedings; incurring certain capital expenditures; and
entering into certain material contracts. Because of these restrictions, we may be prevented from undertaking certain actions with respect to the conduct of our business that we might otherwise have
taken if not for the Merger Agreement.

Macroeconomic and Industry Risks

We operate in a highly competitive industry, with many companies competing for busi from insurance companies, asset gers, hedge funds, corporations and government entities on the
basis of a number of factors, including the quality and breadth of solutions and services provided, ability to innovate, reputation and the prices of services, and this competition could hurt our
financial performance and cash flows.

The market for financial services software and services is competitive, rapidly evolving and highly sensitive to new product and service introductions, technological innovations and marketing
efforts by industry participants. We and our competitors compete based on a variety of factors, including the range of offerings we provide, brand recognition, business reputation, financial strength,
stability and continuity of client and other intermediary relationships, quality of service, and level of fees charged for our solutions and services. The market is also highly fragmented and served by
numerous firms that target only local markets or specific client types. We compete with many different types of companies that vary in size and scope, including SS&C (Advent, CAMRA, Maximus,
and Singularity), State Street (PAM), SAP, BNY Mellon (Eagle), Simcorp (Dimension), BlackRock (Aladdin), FIS (iWorks), Broadridge, Bloomberg AIM, LayerOne, Coremont and Northern Trust,
and which are discussed in greater detail under “Business—Competition”. In addition, some of our clients, including financial services firms, have developed or may develop the in-house capability to
provide the technology, investment reporting and accounting solutions, portfolio and order management solutions, regulatory reporting solutions and investment risk management and performance
analytics solutions and services they have engaged us to perform, obviating the need to hire us.

Some of our current and potential competitors also have significantly greater resources than we do. These resources may allow our competitors to respond more quickly to changes in demand
for our solutions and services, and to devote greater resources to developing and promoting their services and to make more attractive offers to potential clients and strategic partners, which could hurt
our financial performance. Our competitors may also enter into alliances with each other or other third parties, and through such alliances, acquire increased market share. Increased competition may
result in price reductions, reduced gross margins and loss of market share.

Our failure to successfully compete in any of the above-mentioned areas could have a material adverse effect on our business, financial condition, results of operations and cash flows.
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Our results of operations and financial condition are highly dependent on fees based on the value of the assets on our platform, and for certain solutions dependent on user fees, connectivity fees,
market data fees, and managed service fees. To the extent market volatility, a downturn in economic conditions, product utilization, or other factors cause negative trends, fluctuations in usage or
fluctuations in the value of the assets on our platform or, our fee-based revenue and earnings may decline.

A significant portion of our revenue is derived from fees that are based on the value of the assets that our clients maintain on our platform, which are primarily generated from our insurance
industry and asset manager clients. For certain solutions, revenues are derived from user fees, connectivity fees, market data fees, and managed service fees, and dependent on customer utilization,
particularly among our hedge fund clients. Our insurance, asset management and hedge fund clients contributed 41%, 26% and 17%, respectively, to our total revenue for the year ended December 31,
2025.

Because we provide a majority of our solutions to the financial services industry, we are vulnerable to U.S. and foreign economic conditions and general trends in business and finance, which
are affected by many factors beyond our control, including interest rate changes, tariffs, inflation, exchange rate changes, fiscal and monetary policy and general economic conditions, including those
caused by national and international macroeconomic events, including instability caused by geopolitical issues, war and uncertainty with respect to terrorism. For example, customers of our asset
manager clients are generally free to change asset managers and can even withdraw the funds they have invested with asset managers to avoid all securities markets-related risks. Because of
significant fluctuations in securities prices or investment underperformance driven by an economic downturn, such an investor may choose to transfer assets to investments that are perceived to be
more secure and that are not maintained or managed by our asset manager clients, such as bank deposits and Treasury securities, or to mutual funds. These actions by investors are outside of our
control and could materially adversely affect the portfolio market value of the assets that our clients have loaded onto our platform, which could in turn materially adversely affect the portfolio-based
fees we receive from our clients. Significant changes in investing patterns or large-scale withdrawal of investment funds could have a material adverse effect on our business, financial condition or
results of operations.

Demand for our solutions and services could decline for other client-based reasons as well. Consolidation or limited growth in the industries we serve, including the insurance industry, could
reduce the number of our clients and potential clients. Political or regulatory events or changes that adversely affect our clients’ businesses, rates of growth, costs of operations and regulatory
compliance or the numbers of customers they serve, including decreased demand for our clients’ products and services or adverse conditions in our clients’ markets generally, could decrease demand
for our solutions and services and thereby decrease our revenues. Any of the foregoing could have a material adverse effect on our business, financial condition, results of operations or cash flows.

Because some of our sales efforts are targeted at large financial institutions, corporations and government entities, we face prolonged sales cycles, substantial upfront sales costs and less
predictability in completing some of our sales. If our sales cycle lengthens, or if our upfront sales investments do not result in sufficient revenue, our results of operations may be harmed.

We target a portion of our sales efforts at large financial institutions, corporations and government entities, which presents challenges that are different from those we encounter with smaller
clients. Because our large clients are often making an enterprise-wide decision to deploy our solutions, we face longer sales cycles, complex client requirements, substantial upfront sales costs,
significant contract negotiations and less predictability in completing some of our sales with these clients. Our sales cycle can often last several months or more with our largest clients, who often
undertake an extended evaluation process, but this is variable and difficult to predict. We anticipate that we will experience even longer sales cycles, more complex client needs, higher upfront sales
costs and less predictability in completing sales with clients located outside of the United States. If our sales cycle lengthens or our upfront sales investments do not generate sufficient revenue to
justify our investments in our sales efforts, our results of operations may be harmed.

Business and Operational Risks

We have experienced considerable revenue growth over the past several years, which may be difficult to sustain, and we depend on attracting and retaining top talent to continue growing and
operating our business, and if we are unable to hire, integrate, develop, motivate and retain our personnel, we may not be able to maintain or manage our growth, which could have a material
adverse effect on our business, financial condition, results of operations and cash flows.

Our revenues for the year ended December 31, 2025 grew 62% compared to the same period in 2024. Continued future growth could place additional demands on our resources and increase our
expenses. Our success depends in large part on our ability to attract high-quality management and employees in sales, development, software engineering,
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operations and support functions. In addition to hiring new employees, we must continue to focus on retaining our best talent and preserving our culture, values and entrepreneurial environment.
Competition for qualified employees is intense in our industry, and the loss of even a few qualified employees, or an inability to attract, retain and motivate additional highly skilled employees
required for the ongoing expansion of our business, could harm our results of operations and impair our ability to grow. To attract and retain key personnel, we use various measures, including an
equity incentive program for key executive officers and employees. We may need to invest significant amounts of cash and equity for new and existing employees and we may never realize returns on
these investments. In addition, these measures may not be enough to attract and retain the personnel we require to operate our business effectively. In the last few years, we have observed an overall
tightening and increased competitiveness in the U.S. labor market. Although we have not experienced any material labor shortage, a prolonged labor shortage or increased employee turnover caused
by general macroeconomic or other factors could increase our labor costs and negatively impact our ability to serve our clients. If we are not able to effectively increase and retain our talent, our ability
to achieve our strategic objectives will be adversely impacted, and our business, financial condition and results of operations will be harmed.

Sustaining growth will also require us to commit additional sales, management, operational and financial resources and to maintain appropriate operational and financial systems. In addition,
continued growth increases the challenges involved in:

. successfully expanding the range of solutions and services offered to our clients;
. developing and improving our internal administrative infrastructure, particularly our financial, operational, compliance, record-keeping, communications and other internal systems; and
. maintaining high levels of satisfaction with our solutions and services among clients.

We may not be able to manage our expanding operations effectively or maintain or accelerate our growth, and any failure to do so could adversely affect our business, financial condition, results
of operations and cash flows.

Our clients may seek to negotiate a lower fee percentage or may cease using our services, which could limit the growth of, or decrease, our revenues.

We charge clients fees based on various factors that include the scale and complexity of a client’s assets managed on the CWAN platform, users, data connections, market data, and managed
services, all of which vary by product. Our investment accounting solution is typically priced through a contracting structure we describe as Base+, which includes a base fee for a prospective or
existing client's book of business plus an incremental fee for increases in assets on the platform. The Base+ structure is designed to limit the downside volatility in our asset-based fees. Our pricing
model allows CWAN to includes annual increases in the base fee and enables us to charge additional fees for additional services provided for certain alternative asset classes (e.g., CWAN Private
Funds, CWAN Private Credit) or additional products (e.g. Reporting, PMS, OEMS, Risk) should the client choose to utilize those services.

Our clients may, for a number of reasons, seek to negotiate a lower basis points fee percentage. For example, an increase in the use of index-linked investment products by the customers of our
asset manager clients may result in lower fees being paid to our clients, and our clients may in turn seek to negotiate lower basis points fee percentages for our services. Similarly, the total value of
assets reported in our insurance clients’ regulatory filings may decrease, and as a result, such clients may seek a corresponding reduction in our related fees.

In addition, as competition among our clients increases, they may be required to lower the fees they charge to their customers, which could cause them to seek to decrease our fees accordingly.
Any of these factors could result in fluctuation or a decline in our portfolio-based fees, which would have a material adverse effect on our business, financial condition, results of operations and
cashflows.

If our investment accounting and reporting solutions, portfolio and order management, regulatory reporting solutions or risk
properly due to undetected errors or ilar probl

Investment accounting and reporting solutions, portfolio and order management, regulatory reporting solutions or risk management or performance analytics solutions we develop or license
may contain undetected errors or defects despite testing. Such errors can exist at any point in the life cycle of our solutions, but there is an increased risk that they will be found after new services,
enhancements or data sources are incorporated into our existing solutions or services. We continually introduce new solutions and services and new versions of our solutions and services, including,
for example, in response to new or modified regulations or reporting requirements. Despite internal testing and testing by current and potential clients, our current and future solutions and services, or
the operating systems used to deliver them, may contain

18 or performance analytics solutions fail to perform
our busi inancial condition, reputation or results of operations could be materially adversely affected.
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serious defects or malfunctions. If we detect any errors before release, we might be required to delay the release of the solution or service for an extended period of time while we address the problem.
‘We might not discover errors that affect our new or current solutions, services or enhancements until after they are deployed or after they have, for example, resulted in incorrect reporting on which
our clients are dependent, and we may need to provide new enhancements to correct such errors. Errors may occur that could have a material adverse effect on our business, financial condition or
results of operations and could result in harm to our reputation, lost sales, delays in commercial release, claims by affected clients, third-party claims, contractual disputes, contract terminations or
renegotiations, or unexpected expenses and diversion of management and other resources to remedy errors. In addition, negative public perception and reputational damage caused by such claims
would adversely affect our client relationships and our ability to enter into new contracts. Any of these problems could have a material adverse effect on our business, financial condition, reputation or
results of operations.

We could face liability or incur costs to remediate operational errors or to address possible client dissatisfaction.

Operational risk generally refers to the risk of loss resulting from our operations, including, but not limited to, improper or unauthorized execution and processing of transactions and financial
and market data, deficiencies in our operating systems, delays or errors in transitioning to new operating systems, faulty aggregation or incorrect reconciliation of data by our solutions and services,
miscalculations of cash balances available for investment purposes, business disruptions and inadequacies or breaches in our internal control processes. We operate in diverse markets and are reliant
on the ability of our employees, systems, solutions and services to process large volumes of transactions and financial and market data, often within short time frames. From time to time, we may
implement updates to our operating systems or transition to new systems, such as our continued transition to a new automated billing system, which may be disruptive to our business if they do not
work as planned or if we experience any delays or other issues relating to their implementation, which could negatively impact our ability to deliver our solutions and to invoice and collect fees from
our clients. In the event of a breakdown or improper operation of our systems or any updates thereto, errors in our solutions and services, human error or improper action by employees, we could
suffer financial loss or damage to our reputation, including as a result of allegations (and associated claims for contractual or other remedies) by any client that operational errors on our part resulted in
financial or other harm to their business.

In addition, there may be circumstances when our clients are dissatisfied with our solutions and services, even in the absence of an operational error. In such circumstances, we may elect to
make payments or otherwise incur increased costs or lower revenues in order to maintain a strong client relationship. In any of the forgoing circumstances, our business, financial condition, reputation
or results of operations could be materially adversely affected.

Our business relies heavily on cloud-based services and to some extent, our own computer equipment, electronic delivery systems, networks and telecommunications systems and infrastructure,
the Internet and the IT systems of third parties. Any failures or disruptions in any of the foregoing could result in reduced revenues, increased costs and the loss of clients and could harm our
business, financial condition, reputation, and results of operations.

Our business relies heavily on cloud-based services and to some extent, our own computer equipment, electronic delivery systems, networks and telecommunications systems and infrastructure,
the Internet and the IT systems of third party providers, and the foregoing may be vulnerable to disruptions, failures or slowdowns caused by fire, earthquake, extreme weather events, power loss,
telecommunications failure, terrorist attacks, wars, Internet failures, computer viruses, system errors and miscalculations and other events beyond our control. Furthermore, we rely on agreements with
our suppliers, such as our current data hosting and service provider and financial market data providers, and on our clients’ agreements with certain third party data providers, to provide us with access
to certain computer equipment, cloud-based services, electronic delivery systems, the Internet, market financial information and information regarding our clients’ assets. A future contractual dispute
may arise with one of our suppliers or third party data providers that could cause a disruption or deterioration in our solutions and services, and we are unable to predict whether our agreements with
our suppliers or our clients’ agreements with third party data providers can be obtained or renewed on acceptable terms, or at all. An unanticipated disruption, failure or slowdown affecting our key
technologies or facilities may have significant ramifications, such as data loss, data corruption, damaged software code, inaccurate accounting of transactions, inaccurate regulatory reporting or
inability to provide certain solutions and services to our clients. We maintain off-site back-up facilities for our electronic information and computer equipment, but these facilities could be subject to
the same interruptions that may affect our primary facilities. Any significant termination of data access, or disruptions, failures, slowdowns, data loss or data corruption could have a material adverse
effect on our business, financial condition or results of operations and result in the loss of clients.
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If sources from which we obtain information limit our access to such information or institute or increase fees for accessing such information, our business could be materially and adversely
harmed.

Our data aggregation solutions require certain data that we obtain from thousands of sources, including banks, financial institutions, data providers, custodians and other organizations, some of
which are not our current clients or in direct contractual privity with us. Although we have a data feed with each of our clients, our access to much of the data we aggregate, reconcile and offer as part
of our solutions is facilitated through and reliant upon agreements between our clients and providers of such data, such as asset managers and custodians, and we often do not have direct contractual
relationships with such providers. If the sources from which we obtain information that is important to our solutions and services limit or restrict our ability to access or use such information, we may
be unable to obtain similar data from other sources on commercially reasonable terms or at all, or we may be required to attempt to obtain such information by other means, such as end-user
permissioned data scraping, that could be more costly and time-consuming, and less effective or efficient.

In order to serve our clients, we must have a reliable method from which to obtain client data. In the past, certain of our clients have requested we obtain this data through a web-based retrieval
process, which we refer to as a web-based data feed. We sometimes encounter issues with our web-based data feeds, including as a result of our clients’ implementation of new security controls,
changes to the layouts of web pages, or the use of software intended to block unauthorized scraping activities. If we are unable to re-institute the web-based data feed, or otherwise obtain the data from
our clients through another reliable means, then we may be unable to continue to serve the affected clients. In any event, redesigning our web-based data feeds or being required to obtain data by other
reliable means diverts time and resources and may have an adverse effect on our business, financial condition or results of operations.

In the past, a limited number of third parties have either blocked our access to their websites or requested that we cease employing data scraping of their websites to gather information, and we
could receive similar, additional requests in the future. Any such limitation or restriction may also preclude us from providing our solutions and services on a timely basis, if at all. In addition, if in the
future one or more third parties challenge our right to access information from these or other sources, we may be required to negotiate with such sources for access to their information, which may be
more costly, or to discontinue certain of our solutions and services entirely. The legal environment surrounding data scraping and similar means of obtaining access to information contained on third-
party websites is evolving, and one or more third parties could assert claims against us seeking damages or to prevent us from accessing information from third-party websites in that manner. In the
event sources from which we obtain information begin to charge us fees for accessing such information, or block our access to this information entirely, we may be forced to increase the fees that we
charge our clients or discontinue certain solutions and services, which could make our solutions and services less attractive, or our gross margins and other financial results could suffer.

If our reputation is harmed, our business, financial condition or results of operations could be materially adversely affected.

Our reputation, which depends on earning and maintaining the trust and confidence of our clients, is critical to our business. Our reputation is vulnerable to many threats that can be difficult or
impossible to control, and costly or impossible to remediate. Regulatory inquiries or investigations, lawsuits initiated by our clients or others, employee misconduct, perceptions of conflicts of interest
and rumors, among other developments, could substantially damage our reputation, even if they are baseless or satisfactorily addressed. In addition, any perception that the quality of our solutions and
services may not be the same or better than that of other providers can also damage our reputation. Any damage to our reputation could harm our ability to attract and retain clients, which would
materially adversely affect our business, financial condition and results of operations.

Early termination of our client contracts could have a material adverse effect on our busii financial condition or results of operations.

Our client contracts are generally terminable upon thirty days’ notice by our clients or prior to such time for cause, which may include breach of contract, bankruptcy, insolvency and other
reasons. If a significant number of our clients were to terminate their contracts with us and we were unable to obtain a significant number of new clients, our business, financial condition or results of
operations could be materially adversely affected.
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We could face liability related to unauthorized access to, disclosure or theft of the personal information we store and process and could consequently incur significant costs.

Although we primarily process institutional financial information, clients may maintain personal information, including personal investment, accounting and financial information, on our
platform and we could be subject to liability if we were to inappropriately disclose any such client’s personal information, inadvertently or otherwise, or if third parties were able to obtain access to our
network, circumvent our security, or otherwise gain access to any user’s name, address, portfolio holdings or other personal or financial information that we store or process. Any such event could
subject us to claims and liability related to unauthorized access to or use of personal information, including claims by such users and by applicable regulatory authorities, which could cause us to incur
significant costs and divert the attention of our management and technical personnel, or cause harm to our reputation, and could therefore have a material adverse effect on our business, financial
condition or results of operations.

Our clients are located in the United States and around the world. As a result, we may also collect, process and store the personal information of individuals who live in many different countries.
Privacy regulators in some of those countries have publicly stated that foreign entities (including entities based in the United States) may render themselves subject to those countries’ privacy laws and
the jurisdiction of such regulators by collecting or storing the personal data of those countries’ residents, even if such entities have no physical or legal presence there. Consequently, we may be
obligated to comply with the privacy and data security laws of certain foreign countries. Our potential exposure to foreign countries’ privacy and data security laws may impact our ability to collect
and use personal information now and in the future, increase our legal compliance costs and may expose us to significant liability for non-compliance.

We are also subject to various laws and regulations both in the United States, including the California Consumer Privacy Act, and in other countries where we currently operate, including the
Data Protection Act 2018 and UK General Data Protection Regulation in the United Kingdom. We have incurred, and will continue to incur, expenses to comply with privacy and security standards
and protocols imposed by law, regulation, industry standards or contractual obligations. Increased domestic or international regulation of data collection, processing, transfer and security could require
us to modify our operations and incur significant additional expense, which could have a material adverse effect on our business, financial condition or results of operations. Additionally, we are
subject to the terms of our privacy policies and privacy-related obligations to third parties. Any failure or perceived failure by us to comply with our privacy policies, our privacy-related obligations to
clients or other third parties, or our legal obligations relating to privacy, or any compromise of security that results in the unauthorized access to, disclosure or misuse of personal information may
result in governmental or regulatory investigations, enforcement actions, fines, litigation, or negative publicity and could cause clients to lose trust in us, all of which could be costly and have an
adverse effect on our business.

If we or our third-party service providers suffer a cybersecurity event, our reputation may be harmed, we may lose clients and we may incur significant liabilities, any of which would harm our
business and results of operations.

Cyberattacks, computer malware, viruses, social engineering (including phishing attacks), ransomware attacks and general hacking are becoming more prevalent generally and in our industry,
and we may in the future become the target of third parties seeking unauthorized access to our confidential or sensitive information or that of our clients. Cybersecurity attacks may become
increasingly complex as they are enhanced or facilitated by the emergence of new technologies such as Al that are used to identify and target new vulnerabilities in our information technology systems
or those of our customers, third-party vendors and other business partners. For example, Al and deepfake technologies could be used to attack information systems by creating more effective phishing
emails or social engineering and by exploiting vulnerabilities in electronic security programs utilizing false image or voice recognition. There is no assurance that we, our customers, third-party
vendors or other business partners will be able to promptly and effectively respond to such new increasingly sophisticated threats. In addition, third parties may attempt to fraudulently induce
employees, contractors or users to disclose information, including usernames and passwords, to gain access to our clients’ data, our data or other confidential or sensitive information, and we may be
the target of email scams that attempt to acquire personal information or company assets. While we have security measures in place designed to protect our and our clients’ confidential and sensitive
information and prevent unauthorized access to data, these measures may not be effective to prevent a security breach, including as a result of employee error, theft, misuse or malfeasance, third-party
actions, unintentional events, or deliberate attacks by individuals or criminal organizations, any of which may result in someone obtaining unauthorized access to our or our clients’ data, including to
our trade secrets or other confidential and proprietary business information. Because techniques used to sabotage or obtain unauthorized access to systems change frequently and frequently are not
recognized until successfully launched against a target, we may be unable to anticipate all such techniques, or react in a timely manner or implement adequate preventative measures against such
techniques. We devote significant financial and personnel resources to implement and maintain security measures; however, as cybersecurity threats develop, evolve and grow more complex over
time, it may be necessary to make further investments to protect our data and infrastructure.
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We use third parties to provide certain data processing services, including hosting services; however, our ability to monitor our third-party service providers’ data security is limited. Because we
do not control our third-party service providers, or the processing of data by our third-party service providers, we cannot ensure the measures they take to protect and prevent the loss of our data or our
clients’ data are sufficient.

A security breach suffered by us or our third-party service providers, an attack causing outages or unavailability of our solutions and services, or any unauthorized, accidental or unlawful access
or loss of data, or the perception that any such event has occurred, could result in a disruption to our solutions and services, litigation, an obligation to notify regulators and affected individuals, the
triggering of service availability, indemnification and other contractual obligations to our clients, regulatory investigations, government fines and penalties, reputational damage, loss of sales and
clients, mitigation and remediation expenses and other significant costs and liabilities. In addition, we may incur significant costs and operational consequences of investigating, remediating,
eliminating and putting in place additional tools and devices designed to prevent future actual or perceived security incidents, as well as the costs to comply with any notification or other obligations
resulting from any security incidents. We also cannot be certain that our existing insurance coverage will be available in sufficient amounts to cover the potentially significant losses that may result
from a security incident or breach, or will continue to be available on acceptable terms or at all, or that the insurer will not deny coverage as to any future claim. The successful assertion of one or
more large claims against us that exceed available insurance coverage, or the occurrence of changes in our insurance policies, including premium increases or the imposition of large deductible or co-
insurance requirements, could adversely affect our business, financial condition and results of operations. Further, our clients and their service providers administer access to data and control the entry
of such data on their IT systems. As a result, a client may suffer a cybersecurity event on its own IT systems, unrelated to our own IT systems, and a malicious actor could obtain access to the client’s
information held on our IT system. Even if such a breach is unrelated to our own security programs or practices, or if the client failed to adequately protect their IT system, that breach could result in
our incurring significant economic and operational costs in investigating, remediating, eliminating and putting in place additional tools and devices to further protect our clients from their own
vulnerabilities, and could also result in reputational harm to us.

The reliability and security of our IT systems are critical to our operations and the implementation of our growth initiatives. Any cybersecurity event or other material disruption in our IT
systems, or delays or difficulties in implementing or integrating new IT systems or enhancing current IT systems, could have an adverse effect on our business and results of operations.

Disruptions, capacity limitations or interference with our use of the data centers that host our solutions and services could result in delays or outages and harm our business.

We currently host substantially all of our cloud service from third-party data center facilities from several global locations operated by Amazon Web Services (“AWS”). Any damage to, failure
of or interference with our cloud service that is hosted by AWS, or by third-party providers we currently utilize or may utilize in the future, whether as a result of our actions, actions by the third-party
data centers, actions by other third parties, or acts of God, could result in interruptions in our cloud service and/or the loss of our or our clients’ data. While the third-party data centers host the server
infrastructure, we manage the cloud services through our internal teams, and we need to support version control, changes in cloud software parameters and the evolution of our products, all in a multi-
OS environment. As we utilize third-party data centers, we may move or transfer our data and our clients’ data from one region to another. Despite precautions taken during this process, any
unsuccessful data transfers may impair the delivery of our solutions. Impairment of, or interruptions in, our cloud services may subject us to claims and litigation, cause our clients to terminate their
agreements with us and adversely affect our ability to attract new clients. Our business will also be harmed if our clients and potential clients believe our services are unreliable. Additionally, any
limitation of the capacity of our third-party data centers could impede our ability to scale, onboard new clients or expand the usage of existing clients, which could adversely affect our business,
financial condition and results of operations.

We do not control, or in some cases have limited control over, the operation of the data center facilities we use to host our solutions and services, and these facilities may be vulnerable to
damage or interruption from earthquakes, floods, fires, power loss, telecommunications failures and similar events. They may also be subject to cyberattacks, break-ins, sabotage, intentional criminal
acts, acts of vandalism and similar misconduct and to adverse events caused by operator error. Despite precautions taken at these facilities, the occurrence of a natural disaster, an act of terrorism, war
or other act of malfeasance, a decision to close the facilities without adequate notice to us, or other unanticipated problems at these facilities could result in lengthy interruptions in our solutions and
services and the loss of client data and business, and related claims by our clients against us. We may also incur significant costs for using alternative equipment or facilities or taking other actions in
preparation for, or in reaction to, any such events.
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We may be unable to adapt to rapidly changing technology, evolving industry standards and regulatory requirements and new product and service introductions, which could result in a loss of
market share.

Rapidly changing technology, evolving industry standards and regulatory requirements and new product and service introductions characterize the market for our solutions. Our future success
will depend in part upon our ability to enhance our existing offerings, including to localize them to differing local requirements, and to develop and introduce new solutions and services to keep pace
with such changes and developments and to meet changing client needs. The process of developing our platform is extremely complex and is expected to become increasingly complex and expensive

in the future due to the introduction of new platforms, operating systems and technologies. Our ability to keep up with technology and business and legal and regulatory changes is subject to a number
of risks, including that:

. we may find it difficult or costly to update our solutions and services and to develop new solutions and services quickly enough to meet our clients’ needs;
. we may find it difficult or costly to make some features of our software work effectively and securely over the Internet or with new or changed external applications;

we may find it difficult or costly to update our solutions and services to keep pace with business, evolving industry standards, regulatory and other developments in the industries where
our clients operate;

. we may find it difficult or costly to advertise and market our solutions and services;
. we may find it difficult or costly to protect our proprietary technology and intellectual property rights;
. our clients may delay purchases in anticipation of new solutions, services or enhancements; and

we may be exposed to liability for security breaches that allow unauthorized persons to gain access to confidential information stored on our computers or transmitted over our network.

Our failure to enhance our platform and to develop and introduce new solutions and services to promptly address the needs of the insurance industry and financial markets could adversely affect
our business, financial condition or results of operations.

Our failure to successfully integrate acquisitions could strain our resources. In addition, there are significant risks associated with growth through acquisitions, which may materially adversely
affect our business, financial condition or results of operations.

We expect to grow our business by, among other things, making acquisitions. Acquisitions involve a number of risks. Financing an acquisition could result in dilution from issuing equity

securities or a weaker balance sheet from using cash or incurring debt. To the extent we grow our business through acquisitions, any potential and completed acquisitions could present a number of
other risks, including:

incorrect assumptions regarding the future results of acquired operations or assets or expected cost reductions or other synergies expected to be realized as a result of acquiring operations
or assets;

. failure to integrate the operations or management of any acquired operations or assets successfully and on a timely and cost effective basis;

. insufficient knowledge of the operations and markets of acquired businesses;

. loss of key personnel;

. diversion of management’s attention from existing operations or other priorities;

. increased costs or liabilities as a result of undetected or undisclosed legal, regulatory or financial issues related to acquired operations or assets; and
. inability to secure, on terms we find acceptable, sufficient financing that may be required for any such acquisition or investment.

In addition, if we are unsuccessful in completing acquisitions of other businesses, operations or assets or if such opportunities for expansion do not arise, our business, financial condition or
results of operations could be materially adversely affected.
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We invest significantly in growth and research and development, and to the extent our research and develop t investments do not translate into new solutions and services or material
enhancements to our current solutions and services, or if we do not use those investments efficiently, our business and results of operations would be harmed.

A key element of our strategy is to invest significantly in our growth and research and development efforts to develop new solutions and services and enhance our existing solutions and services
to address additional applications and markets. For the year ended December 31, 2025, our research and development expense was approximately 27% of our revenue. If we do not spend our research
and development budget efficiently or effectively on compelling innovation and technologies, our business may be harmed and we may not realize the expected benefits of our strategy. Moreover,
research and development projects can be technically challenging and expensive. The nature of these research and development cycles may cause us to experience delays between the time we incur
expenses associated with research and development and the time we are able to offer compelling solutions and services and generate revenue, if any, from such investment. Additionally, anticipated
client demand for an offering we are developing could decrease after the development cycle has commenced, rendering us unable to recover substantial costs associated with the development of such
offering. If we expend a significant amount of resources on research and development and our efforts do not lead to the successful introduction or improvement of solutions and services that are
competitive in our current or future markets, it would harm our business and results of operations.

Financial Risks
Our revenue can fluctuate from period to period, which could cause our stock price to fluctuate.

Our revenue may fluctuate from period-to-period in the future due to a variety of factors, many of which are beyond our control. Factors relating to our business that may contribute to these
fluctuations include the following events, as well as other factors described elsewhere in this Annual Report on Form 10-K:

. a decline or slowdown of the growth in the value of financial market assets, which may reduce the portfolio market value of the assets loaded on our platform from which we derive
portfolio-based fees, or reduce demand for our solutions and services generally, and therefore negatively affect our revenues and cash flows;

. unanticipated changes to economic terms in contracts with clients, including renegotiations;

. downward pressure on fees we charge our clients, which would therefore reduce our revenue;

. changes in laws or regulations that could impact our ability to offer solutions and services;

. failure to obtain new clients;

. failure to expand the services offered to existing clients or to apply such services to additional asset portfolios of existing clients;
. cancellation or non-renewal of existing contracts with clients;

. failure to protect our proprietary technology and intellectual property rights;

. unanticipated delays in connection with the implementation of our services in relation to our clients’ asset portfolios; or

. reduction in the suite of solutions and services provided to existing clients.

As a result of these and other factors, our results of operations for any quarterly or annual period may differ materially from our results of operations for any prior or future quarterly or annual
period and our historical results should not be relied upon as indications of our future performance.

Unanticipated changes in effective tax rates or adverse outcomes resulting from examination of our income or other tax returns could adversely affect our financial condition and results of
operations.

We are subject to taxes in the United States and foreign jurisdictions, and our domestic and foreign income tax liabilities will be subject to the allocation of expenses in differing jurisdictions.
Our future effective tax rates could be subject to volatility or adversely affected by a number of factors, including:

. changes in the valuation of our deferred tax assets and liabilities;
. expected timing and amount of the release of any tax valuation allowances;

. tax effects of equity-based compensation;
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. costs related to intercompany restructurings;
. changes in tax laws, regulations or interpretations thereof;

. lower than anticipated future earnings in jurisdictions where we have lower statutory tax rates and higher than anticipated future earnings in jurisdictions where we have higher statutory
tax rates; or

. changes in the geographic location and amount of expenses we have for certain of our activities that qualify for tax credits and incentives.

In the future, there may be changes to income, sales, use, or other tax laws, statutes, rules, regulations, or ordinances that may impact our business and results of operations. For example, the
Inflation Reduction Act was passed into law on August 16, 2022 and made a number of changes to the Internal Revenue Code of 1986 (the “Code”), including the addition of a 1% excise tax on
repurchases of stock by publicly-traded corporations. As a result, if our Board of Directors were to approve a share repurchase program, the imposition of this excise tax may increase the cost to us of
making repurchases. In addition, we may be subject to audits of our income, sales and other transaction taxes by U.S. federal and state authorities. Outcomes from these audits could have an adverse
effect on our results of operations and financial condition.

Our indebtedness could adversely affect our financial flexibility and our competitive position.

Our debt consists of variable-rate debt and fluctuations in interest rates could have a material effect on our business. Prior to 2022, interest rates in the U.S. had generally been at historic lows
for several years. In 2022 through 2024, the United States Federal Reserve raised interest rates several times in an attempt to combat historically high inflation. As a result, we may incur higher interest
costs if interest rates increase. There can be no assurance that the United States Federal Reserve will not raise rates in the future, and any such increase in interest costs could have a material adverse
impact on our financial condition and cash flows.

Our level of indebtedness increases the risk that we may be unable to generate cash sufficient to pay amounts due in respect of our indebtedness. Our indebtedness could have other important
consequences to you and significant effects on our business. For example, it could:

. increase our vulnerability to adverse changes in general economic, industry and competitive conditions;

. require us to dedicate a substantial portion of our cash flow from operations to make payments on our indebtedness, thereby reducing the availability of our cash flow to fund working
capital, capital expenditures and other general corporate purposes;

. limit our flexibility in planning for, or reacting to, changes in our business and the industry in which we operate;
. restrict us from exploiting business opportunities;

. make it more difficult to satisfy our financial obligations, including payments on our indebtedness;

. place us at a disadvantage compared to our competitors that have less debt; and

. limit our ability to borrow additional funds for working capital, capital expenditures, acquisitions, debt service requirements, execution of our business strategy or other general corporate
purposes.

Our indebtedness may restrict our current and future operations, which could adversely affect our ability to respond to changes in our busii and to ige our operati

The 2025 Credit Agreement contains, and the agreements evidencing or governing any other future indebtedness may contain, financial restrictions on us and our restricted subsidiaries,
including restrictions on our or our restricted subsidiaries’ ability to, among other things:

. place liens on our or our restricted subsidiaries’ assets;
. make investments other than permitted investments;

. incur additional indebtedness;

. prepay or redeem certain indebtedness;

. merge, consolidate or dissolve;

. sell assets;
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. engage in transactions with affiliates;

. change the nature of our business;

. change our or our subsidiaries’ fiscal year or organizational documents; and
. make restricted payments.

In addition, we are required to maintain compliance with various financial ratios in the 2025 Credit Agreement. A failure by us or our subsidiaries to comply with the covenants or to maintain
the required financial ratios contained in the 2025 Credit Agreement could result in an event of default under such indebtedness, which could adversely affect our ability to respond to changes in our
business and manage our operations. Additionally, a default by us under the 2025 Credit Agreement or an agreement governing any other future indebtedness may trigger cross-defaults under any
other future agreements governing our indebtedness. Upon the occurrence of an event of default or cross-default under any of the present or future agreements governing our indebtedness, the lenders
could elect to declare all amounts outstanding to be due and payable and exercise other remedies as set forth in the agreements. If any of our indebtedness is accelerated, there can be no assurance that
our assets will be sufficient to repay this indebtedness in full, which could have a material adverse effect on our ability to continue to operate as a going concern.

We may not be able to raise additional capital to execute our current or future business strategies on favorable terms, if at all, or without dilution to our stockholders.

We expect that we may need to raise additional capital to execute our current or future business strategies, including to finance any acquisitions of other businesses. However, we do not know
what forms of financing, if any, will be available to us. Some financing activities in which we may engage, as well as equity interests we may issue as consideration for or in connection with the
financing of any acquisitions, could cause your equity interest in the Company to be diluted, which could cause the value of our Class A common stock to decrease. If financing is not available on
acceptable terms, if and when needed, our ability to fund our operations, expand our research and development and sales and marketing functions, develop and enhance our solutions and services,
respond to unanticipated events, including unanticipated opportunities, or otherwise respond to competitive pressures would be significantly limited. In any such event, our business, financial
condition and results of operations could be materially harmed, and we may be unable to continue our operations.

Goodwill and other intangible assets represent a significant portion of our assets, and any impairment of these assets could negatively impact our results of operations and financial condition.

A significant portion of our assets consists of goodwill and other intangible assets, primarily recorded as the result of the acquisitions. We may subsequently experience unforeseen events that
could adversely affect the value of our goodwill or intangible assets. Our goodwill is subject to an impairment test annually and is also tested for impairment whenever facts and circumstances indicate
that goodwill is impaired. In the event of an impairment, any excess of the carrying value of these assets over the fair value must be written off in the period of determination. Finite-lived intangible
assets are generally amortized over the useful life of such assets. Future determinations of significant impairments of goodwill or finite-lived intangible assets as a result of an impairment test or
accelerated amortization of finite-lived intangible assets could have a negative impact on our results of operations and financial condition.

Deferred tax assets represent a significant portion of our assets, and non-realizability of these assets could negatively impact our results of operations and financial condition.

A significant portion of our assets consists of deferred tax assets (“DTA”), primarily for deductible temporary differences related to Investment in Partnership and loss & tax credit carry
forwards. We recognize deferred tax assets to the extent it is more likely than not that the assets will be realized. We consider positive and negative evidence, including future reversals of existing
taxable temporary differences, projected future taxable income, tax planning strategies, and recent results of operations for a need of valuation allowance at each reporting period. In the event of non-
realizability of DTA, any excess of the carrying value of these assets over the realizability must be adjusted with a corresponding valuation allowance in the period of determination. Future
determinations of significant non realizability of DTA could have a negative impact on our results of operations and financial condition. For example, if we were to determine that realizability of our
deferred tax assets was not more likely than not, we would reduce deferred tax assets and increase income tax expense by approximately $694 million at December 31, 2025.
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Legal and Regulatory Risks
We could face liability for certain information we use and/or provide, including information based on data we obtain from other parties.

We may be subject to claims for negligence, breach of contract or other claims relating to the information we use and/or provide. For example, individuals may take legal action against us if
they rely on information we have provided and it contains an error. In addition, we could be subject to claims based upon the content that is accessible from our website through links to other websites.
Moreover, we could face liability based on inaccurate information provided to us by others or based on information provided to us by others that have not obtained necessary consents to do so. We
could also face liability from third parties, including clients or vendors, claiming that their data has been improperly used. Defending any such claims could be expensive and time-consuming, and any
such claim could materially adversely affect our business, financial condition or results of operations.

We may become subject to liability based on the use of our investment accounting and reporting solutions, regulatory reporting solutions and internal risk management and performance
analytics solutions by our clients.

Our solutions and services support the investment, financial and regulatory reporting processes of our clients, many of whom have asset portfolios on our system aggregating to billions of
dollars. Our clients similarly rely on our solutions to ensure compliance with complex regulatory requirements. Our client agreements have provisions designed to limit our exposure to potential
liability claims brought by our clients or third parties based on the use of our solutions and services. However, these provisions have certain exceptions and could be invalidated by unfavorable judicial
decisions or by federal, state, foreign or local laws. For instance, use of our solutions as part of the investment process creates the risk that asset manager clients, or the parties whose assets are
managed by our clients, may pursue claims against us for very significant dollar amounts, and in a similar vein, our clients or their regulators may pursue claims or investigations against us in
connection with regulatory reporting deficiencies associated with our services. Any such claim, lawsuit, investigation or other proceeding, even if the outcome were to be ultimately favorable to us,
would involve a significant commitment of our management, personnel, financial and other resources and could have a negative impact on our reputation. Such proceedings could therefore have a
material adverse effect on our business, financial condition or results of operations.

Furthermore, our clients may use our solutions and services together with software, data or products from other companies. As a result, when problems occur, it might be difficult to identify the
source of the problem. Even when our solutions and services do not cause these problems, the existence of these errors might cause us to incur significant costs and divert the attention of our
management and technical personnel, any of which could materially adversely affect our business, financial condition or results of operations.

Changes to the laws or regulations applicable to us or to our asset manager or insurance industry clients could adversely affect our business, financial condition or results of operations.

We may be adversely affected as a result of new or revised legislation or regulations imposed by the SEC or other U.S. federal or state or foreign governmental regulatory authorities or self-
regulatory organizations that supervise the financial markets and insurance industries around the world. In addition, we may be adversely affected by changes in the interpretation or enforcement of
existing laws and rules by these governmental authorities and self-regulatory organizations. It is impossible to determine the extent of the impact of any new laws, regulations or initiatives that may be
proposed, or whether any current proposals will become law, and it is difficult to predict how any changes or potential changes could affect our business. Changes to laws or regulations could increase
our potential liability in connection with the solutions and services that we provide.

If government regulation of the Internet or other areas of our business changes, or if attitudes toward use of the Internet change, we may need to change the manner in which we conduct our
business or incur greater operating expenses.

The adoption, modification or interpretation of laws or regulations relating to the Internet or other areas of our business could adversely affect the manner in which we conduct our business.
Such laws and regulations may cover sales practices, taxes, user privacy, data protection, the use of generative Al, pricing, content, copyrights, distribution, electronic contracts, consumer protection,
broadband residential Internet access and the characteristics and quality of services. Moreover, it is not always clear how certain existing laws governing these matters apply to the Internet. If we are
required to comply with new regulations or legislation or new interpretations of existing regulations or legislation, we may be required to incur additional expenses or alter our business model, either
of which could have a material adverse effect on our business, financial condition or results of operations.
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We are

ially dependent on our i tual property rights, and a failure to protect these rights could adversely affect our business, financial condition or results of operations.

We have made substantial investments in software and other intellectual property on which our business is highly dependent. We rely on trade secret, trademark and copyright laws,
confidentiality and nondisclosure agreements and other contractual and technical security measures to protect our proprietary technology. Any loss of our intellectual property rights, or any significant
claim of infringement or indemnity for violation of the intellectual property rights of others, could have a material adverse effect on our business, financial condition or results of operations.

Only one of our technologies, solutions or services is covered by an issued patent. We are the owner of three separate copyright registrations, seven registered trademarks in the United States
and eighteen international trademarks, and we claim common law rights in other trademarks that are not registered. We cannot guarantee that:

. our intellectual property rights will provide competitive advantages to us;
. our ability to assert our intellectual property rights against potential competitors or to settle current or future disputes will not be limited by our agreements with third parties;
. our intellectual property rights will be enforced in jurisdictions where competition may be intense or where legal protection may be weak;

. any of the trademarks, copyrights, trade secrets or other intellectual property rights that we presently employ in our business will not lapse or be invalidated, circumvented, challenged or
abandoned;

. our trademark applications will lead to registered trademarks;
. our patent applications will lead to issued patents; or

. competitors will not design around our intellectual property rights or develop similar technologies or offerings; or that we will be able to successfully assert our intellectual property rights
against others.

We are also a party to a number of third-party intellectual property license agreements. Some of these license agreements require us to make one-time payments or ongoing subscription
payments. We cannot guarantee that the third-party intellectual property we license will not be licensed to our competitors or others in our industry. In the future, we may need to obtain additional
licenses or renew existing license agreements. We are unable to predict whether these license agreements will be obtained or renewed on commercially reasonable terms, or at all. Additionally, we use
certain software covered by open source licenses. The terms of many open source licenses have not been interpreted by U.S. courts, and there is a risk that the licenses could be construed in a manner
that imposes unanticipated conditions or restrictions on our ability to use such software, or that could require us to disclose certain portions of our proprietary source code or re-engineer all or a portion
of our solutions and services, any of which could harm our business and result in significant costs.

Third parties may sue us for intellectual property infringement or misappropriation which, if successful, could require us to pay significant damages or make changes to the solutions or services
that we offer.

We cannot be certain that our internally-developed technology, solutions or services do not and will not infringe the intellectual property rights of others. In addition, we license content,
software and other intellectual property rights from third parties and may be subject to claims of infringement if such parties do not possess the necessary intellectual property rights to the products
they license to us. We may not have sufficient contractual protection to cover all liability associated with such claims. In addition, we may face additional risk of infringement or misappropriation
claims if we hire an employee who possesses third-party proprietary information who decides to use such information in connection with our solutions, services or business processes without such
third party’s authorization. We have in the past been and may in the future be subject to legal proceedings and claims that we have infringed or misappropriated the intellectual property rights of a third
party. Claims may involve patent holding companies who have no relevant product revenues and against whom our own proprietary technology may therefore provide little or no deterrence. In
addition, third parties may in the future assert intellectual property infringement claims against our clients, which, in certain circumstances, we have agreed to indemnify. Any intellectual property
related infringement or misappropriation claims, whether or not meritorious, could result in costly litigation and could divert management resources and attention. Moreover, should we be found liable
for infringement or misappropriation, we may be required to enter into licensing agreements, which may not be available on acceptable terms or at all, pay substantial damages or make changes to the
solutions and services that we offer. Any of the foregoing could prevent us from competing effectively, result in substantial costs to us, divert management’s attention and our resources away from our
operations and otherwise harm our reputation.
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If our intellectual property and proprietary technology are not adequately protected to prevent use or appropriation by our competitors, our busii and competitive position would suffer.

Our future success and competitive position depend in part on our ability to protect our intellectual property rights. The steps we have taken to protect our intellectual property rights may be
inadequate to prevent the misappropriation of our proprietary technology. Others may develop or patent similar or superior technologies, solutions or services. Unauthorized copying or other
misappropriation of our proprietary technologies could enable third parties to benefit from our intellectual property rights without paying us for doing so, which could harm our business. Policing
unauthorized use of proprietary technology is difficult and expensive and our monitoring and policing activities may not be sufficient to identify any misappropriation and protect our proprietary
technology. In addition, third parties may knowingly or unknowingly infringe our trademarks and other intellectual property rights, and litigation may be necessary to protect and enforce our
intellectual property rights. If litigation is necessary to protect and enforce our intellectual property rights, any such litigation could be very costly and could divert management attention and
resources. If we are unable to protect our intellectual property rights or if third parties independently develop or gain access to our or similar technologies, solutions or services, our business, financial
condition and results of operations could be materially adversely affected.

Confidentiality and non-compete agr ts with employees, consultants and others may not adequately prevent disclosure of trade secrets and other proprietary information or prevent
competition.

We have devoted substantial resources to the development of our proprietary technologies, solutions and services. In order to protect our proprietary rights, we enter into confidentiality
agreements with our employees, consultants and independent contractors. These agreements may not effectively prevent unauthorized disclosure of confidential information or unauthorized parties
from copying aspects of our technologies, investment accounting offerings or obtaining and using information that we regard as proprietary. Moreover, these agreements may not provide an adequate
remedy in the event of such unauthorized disclosures of confidential information and our rights under such agreements may not be enforceable. We have non-compete arrangements with certain
employees that prevent these persons from competing with us both during and after the terms of their employment agreements. Enforceability of the non-compete agreements is not guaranteed, and
such contractual restrictions could be breached without discovery or adequate remedies. In January 2024, a law prohibiting employers from entering into or attempting to enforce noncompete
agreements, which are generally void under California state law, went into effect in California. In April 2024, the Federal Trade Commission (“FTC”) voted to finalize a rule banning most non-
compete clauses in employment agreements. If the FTC rule withstands legal challenge and takes effect, it would deem unlawful existing non-compete agreements entered into with workers who are
not “senior executives,” and would ban us from entering into new non-compete agreements with any worker, including senior executives. The FTC states that whether a given prohibition constitutes a
non-compete agreement is a fact-specific inquiry so that a confidentiality undertaking, if sufficiently broad, might be seen by the FTC as a prohibited non-compete agreement.

In addition, others may independently discover trade secrets and proprietary information, and in such cases we could not assert any trade secret rights against such parties. Costly and time-
consuming litigation could be necessary to enforce and determine the scope of our proprietary rights, and failure to obtain or maintain trade secret protection could reduce any competitive advantage
we have developed and cause us to lose clients or otherwise harm our business.

Issues in the development and use of artificial intelligence, combined with an uncertain regulatory environment, may result in reputational harm, liability, or other adverse consequences to our
business operations.

We use ML and Al technologies in our solutions and business, and we are making investments in expanding the use of Al solutions, including ongoing deployment and improvement of
features using Al technologies. The introduction of Al technologies into new or existing solutions may result in new or enhanced governmental or regulatory scrutiny (such as the EU AI Act, and
proposed state and federal regulations), litigation, confidentiality or security risks, ethical concerns, legal liability, or other complications. Compliance with new or changing laws, regulations or
industry standards relating to Al may impose significant operational costs and may limit our ability to develop, deploy or use Al technologies. A failure on our part to develop solutions to ensure
compliance with regulatory regimes and/or our clients’ requirements may result in unforeseen costs or delays deploying new and improved features using Al technologies. Furthermore, while we aim
to develop and use Al responsibly and attempt to mitigate ethical and legal issues presented by its use, we may ultimately be unsuccessful in identifying or resolving issues before they arise.
Uncertainty around new and emerging Al technologies may require additional investment in the development and maintenance of proprietary datasets and machine learning models, development of
new approaches and processes to provide related to the collection and use of training data, and development of appropriate protections and safeguards for handling the use of client data with Al
technologies, which may be costly and could impact our expenses. Al technologies incorporated into our solutions and business processes may use algorithms, datasets, or training methodologies that
may be flawed or contain deficiencies that may be difficult or impossible for us to detect during testing, including as a result of the use of biased or insufficient training data. Any of the foregoing may
result in decreased demand for our solutions, harm to our business, results of operations or reputation, legal liability, regulatory action, or failure to achieve expected results including if use products or
enable or offer solutions that
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draw scrutiny or controversy due to their perceived or actual impact on clients or on society as a whole. In addition, third parties may deploy Al technologies in a manner that reduces client demand
for our solutions.

International Risks
As a global organization, our business is susceptible to risks associated with our international operations.

In addition to our U.S. operations, we currently maintain international operations in the United Kingdom and India and have smaller sales-focused and research and development-focused
presences in France, Germany, Luxembourg, Singapore, Hong Kong and Japan, and have clients located around the globe. Managing a global organization outside of the United States is difficult and
time-consuming and introduces risks that we may not face with our operations and sales in the United States. These risks include:

. the burdens of complying with a wide variety of foreign regulations, laws and legal standards, including privacy, data security, tax and employment, some of which may be materially
different or more stringent than those of the United States;

. regional data privacy laws that apply to the transmission of personal data across international borders;

. lack of familiarity with, and unexpected changes in, foreign regulatory requirements;

. clients” unfamiliarity with and concerns regarding laws and regulations of the United States that may impact our business operations in their jurisdictions;

. negative, local perception of industries and clients that we may pursue;

. laws and business practices favoring local competitors;

. localization of our solutions and services, including unanticipated costs related to translation into foreign languages and adaptation for local practices and regulatory requirements;
. different pricing environments;

. difficulties in managing and staffing international operations;

. reduced or varied protection for intellectual property rights in some countries;

. compliance with laws and regulations for foreign operations, including the U.S. FCPA, the U.K. Bribery Act, import and export control laws, tariffs, trade barriers, economic sanctions and
other regulatory or contractual limitations on our ability to sell our solutions and services in certain foreign markets, and the risks and costs of compliance;

. fluctuations in currency exchange rates;

. potentially adverse tax consequences, including the complexities of foreign value added tax systems, difficulty in interpreting international tax laws and restrictions on the repatriation of
earnings;
. increased financial accounting and reporting burdens and complexities; and

. ongoing uncertainties as a result of instability or changes in geopolitical conditions, including military or political conflicts, such as those caused by the ongoing conflicts between Russian
and Ukraine or in the Middle East.

Operating in international markets also requires significant management attention and financial resources. A component of our growth strategy involves the further expansion of our operations
and the development of new client relationships in Europe. As we seek to expand internationally, including in Europe, we will need to develop relationships with additional partners and add internal
capabilities to effectively manage the operational, financial, legal and regulatory requirements and risks associated with our international operations. The investments we make and additional resources
we use to expand our operations, target new international clients, expand our presence globally within our existing clients and manage operational and sales growth in other countries may not produce
desired levels of revenue or profitability, which could adversely affect our business and results of operations.

Because our employees are geographically dispersed, we are required to comply with employment-related laws and regulations both in the United States and abroad.

The nature and geographic spread of our business requires that we comply with multiple employment-related legal and regulatory regimes both in the United States and outside the United
States. We are subject to the Fair Labor Standards
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Act, applicable foreign employment standards laws and similar state laws, which govern such matters as time keeping and payroll requirements, minimum wage, overtime, employee and worker
classifications, our ability to terminate employees, and other working conditions. While we believe we are currently in compliance with all such regimes, we may be susceptible to various employment
claims and proceedings. Any legal proceedings or claims, even if baseless, fully indemnified or insured, could negatively impact our reputation among our employees, clients and the public, and make
it more difficult for us to compete effectively or obtain adequate insurance in the future.

If we are unable to effectively manage certain risks and challenges related to our India operations, our business could be harmed.

Our India operations are a key factor to our success. We believe that our significant presence in India provides certain important advantages for our business, such as direct access to a large pool
of skilled professionals and assistance in growing our business internationally. However, it also creates certain risks that we must effectively manage. As of December 31, 2025, 1,118 of our total
employees were based in India. Wage costs in India for skilled professionals are currently lower than in the United States for comparably skilled professionals. However, wages in India are increasing
at a faster rate than in the United States, which could result in us incurring increased costs for technical professionals and reduced margins. There is intense competition in India for skilled technical
professionals, and we expect such competition to increase. As a result, we may be unable to cost-effectively retain our current employee base in India or hire additional new talent. In addition, India
has experienced significant inflation, low growth in gross domestic product and shortages of foreign exchange. India also has experienced civil unrest and terrorism and has been involved in conflicts
with neighboring countries. The occurrence of any of these circumstances could result in disruptions to our India operations, which, if continued for an extended period of time, could have a material
adverse effect on our business. If we are unable to effectively manage any of the foregoing risks related to our India operations, our development efforts could be impaired, our growth could be slowed
and our results of operations could be negatively impacted.

Organizational Structure Risks

We are a holding company and our principal asset is our interest in CWAN Holdings and, accordingly, we depend on distributions from CWAN Holdings to pay our taxes and expenses. CWAN
Holdings’ ability to make such distributions may be subject to various limitations and restrictions.

We are a holding company and have no material assets other than the LLC Interests. As a holding company, we have no independent means of generating revenue or cash flow, and our ability to
pay our taxes and operating expenses, or declare and pay dividends, if any, in the future, will depend upon the results of operations and cash flows of CWAN Holdings and its consolidated subsidiaries
and distributions we receive from CWAN Holdings. Our subsidiaries may not generate sufficient cash flow to distribute funds to us and applicable state law and contractual restrictions may not permit
such distributions.

We anticipate that CWAN Holdings will continue to be treated as a partnership for U.S. federal income tax purposes and, as such, generally will not be subject to any entity-level U.S. federal
income tax. Instead, taxable income of CWAN Holdings will be allocated to holders of the LLC Interests. Accordingly, we and our subsidiaries will be required to pay income taxes on our allocable
share of any net taxable income of CWAN Holdings allocated to us under the terms of the LLC Agreement. Under the terms of the LLC Agreement, CWAN Holdings is required to make tax
distributions to the holders of LLC Interests, including us, on a pro rata basis, unless certain exceptions apply. In addition to tax payments, we will incur expenses related to our operations.

We intend to cause CWAN Holdings to make cash distributions to the owners of LLC Interests in amounts sufficient to (1) fund all or part of their tax obligations in respect of taxable income
allocated to them and (2) cover our operating expenses. However, CWAN Holdings’ ability to make such distributions may be subject to various limitations and restrictions, such as restrictions on
distributions that would violate either any contract or agreement to which CWAN Holdings or its subsidiaries is then a party, including debt agreements, or any applicable law, or that would have the
effect of rendering CWAN Holdings or its subsidiaries insolvent. If we do not have sufficient funds to pay tax or other liabilities or to fund our operations, we may have to borrow funds, which could
materially adversely affect our liquidity and financial condition and subject us to various restrictions imposed by any such lenders.
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In certain circumstances, CWAN Holdings will be required to make distributions to us and the Continuing Equity Owners and the distributions may be

CWAN Holdings is treated as a partnership for U.S. federal income tax purposes and, as such, is not subject to U.S. federal income tax. Instead, taxable income is allocated to its members,
including us and the Continuing Equity Owners. We intend to cause CWAN Holdings to make tax distributions quarterly to the holders of LLC Interests (including us), in each case on a pro rata basis
based on CWAN Holdings’ net taxable income, which tax distributions will be based on an assumed tax rate. Thus, CWAN Holdings will be required to make tax distributions that, in the aggregate,
may be substantial and will likely exceed the amount of taxes that it would have paid if it were taxed on its net income at the tax rate applicable to a similarly situated corporate taxpayer. Funds used
by CWAN Holdings to satisfy its tax distribution obligations will not be available for reinvestment in our business. As a result, it is possible that we will receive distributions significantly in excess of
our tax liabilities. While our board may choose to distribute such cash balances as dividends on our Class A common stock, it will not be required to do so, and may in its sole discretion choose to use
such excess cash for any purpose depending upon the facts and circumstances at the time of determination.

If we were deemed to be an investment company under the Investment Company Act of 1940, as amended (the “1940 Act”), applicable restrictions could make it impractical for us to continue our
b d and could have a material adverse effect on our business, financial condition and results of operations.

s as c

Under Sections 3(a)(1)(A) and (C) of the 1940 Act, a company generally will be deemed to be an “investment company” for purposes of the 1940 Act if it (1) is, or holds itself out as being,
engaged primarily, or proposes to engage primarily, in the business of investing, reinvesting or trading in securities or (2) is engaged, or proposes to engage, in the business of investing, reinvesting,
owning, holding or trading in securities and it owns or proposes to acquire investment securities having a value exceeding 40% of the value of its total assets (exclusive of U.S. government securities
and cash items) on an unconsolidated basis. We do not believe that we are an “investment company,” as such term is defined in either of those sections of the 1940 Act.

As the sole managing member of CWAN Holdings, we control and manage CWAN Holdings. On that basis, we believe that our interest in CWAN Holdings is not an “investment security”
under the 1940 Act. Therefore, we have less than 40% of the value of our total assets (exclusive of U.S. government securities and cash items) in “investment securities.” However, if we were to lose
the right to manage and control CWAN Holdings, interests in CWAN Holdings could be deemed to be “investment securities” under the 1940 Act.

We intend to conduct our operations so that we will not be deemed to be an investment company. However, if we were deemed to be an investment company, restrictions imposed by the 1940
Act, including limitations on our capital structure and our ability to transact with affiliates, could make it impractical for us to continue our business as contemplated and could have a material adverse
effect on our business, financial condition and results of operations.

Risks Related to Our Class A Common Stock

We cannot predict the effect our multiple class structure may have on the trading market for our Class A common stock.

We cannot predict whether our multiple class structure will result in a lower or more volatile market price of our Class A common stock or other adverse consequences. For example, certain
index providers have previously placed restrictions on including companies with multiple class share structures in certain of their indexes. Exclusion from indices could make our Class A common
stock less attractive to investors, and as a result, the market price of our Class A common stock could be adversely affected.

Provisions in our certificate of incorporation and bylaws may have the effect of delaying or preventing a change of control or changes in our management.

Our certificate of incorporation and bylaws contain provisions that could depress the trading price of our Class A common stock by discouraging, delaying or preventing a change of control of
our Company or changes in our management that the stockholders of our Company may believe advantageous. These include provisions that:

. authorize “blank check” preferred stock that our board of directors could issue to increase the number of outstanding shares to discourage a takeover attempt;

. provide for a classified board of directors with staggered three-year terms, which could delay the ability of stockholders to change the membership of a majority of our board of directors;
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. preclude cumulative voting in the election of directors, which limits the ability of minority stockholders to elect director candidates;

. limit the ability of stockholders to call a special stockholder meeting;

. prohibit stockholders from acting by written consent;

. establish advance notice requirements for nominations for election to our board of directors or for proposing matters that can be acted upon by stockholders at stockholder meetings;

. require that the removal of directors only for cause and only upon the affirmative vote of the holders of at least 66 2/3% in voting power of all the then-outstanding shares of common
stock of the Company entitled to vote thereon;

. providing that our board of directors is expressly authorized to amend, alter, rescind or repeal our bylaws; and

. require the affirmative vote of holders of at least 66 2/3% of the voting power of all of the then-outstanding shares of our common stock to amend provisions of our certificate of
incorporation relating to the management of our business, our board of directors, stockholder action by written consent, calling special meetings of stockholders, competition and corporate
opportunities, Section 203 of the DGCL, forum selection and the liability of our directors, or to amend, alter, rescind or repeal our bylaws.

Our certificate of incorporation also provides that the Court of Chancery of the State of Delaware will be the exclusive forum for sub ially all disp between us and our stockholders, which
could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers or employees.

Our certificate of incorporation provides that, unless we consent in writing to the selection of an alternate forum, the Court of Chancery of the State of Delaware will, to the fullest extent
permitted by applicable law, be the exclusive forum for any derivative action or proceeding brought on our behalf; any action asserting a breach of fiduciary duty; any action asserting a claim against
us arising pursuant to the DGCL, our certificate of incorporation or our bylaws; any action to interpret, apply, enforce or determine the validity of our certificate of incorporation or our bylaws; any
action asserting a claim against us that is governed by the internal affairs doctrine; or any action asserting an “internal corporate claim” as defined in Section 115 of the DGCL. The choice of forum
provision may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our directors, officers or other employees, which may discourage such
lawsuits against us and our directors, officers and other employees.

Alternatively, if a court finds the choice of forum provision contained in our certificate of incorporation to be inapplicable or unenforceable in an action, we may incur additional costs
associated with resolving such action in other jurisdictions, which could materially and adversely affect our business, financial condition and results of operations.

Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits brought to enforce any duty or liability created by the Exchange Act or the rules and regulations thereunder. In
addition, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liability created by the Securities Act or the rules and
regulations thereunder. To prevent having to litigate claims in multiple jurisdictions and the threat of inconsistent or contrary rulings by different courts, among other considerations, our certificate of
incorporation provides that, unless we consent in writing to the selection of an alternate forum, the federal district court for the District of Delaware will be the exclusive forum for the resolution of
any complaint asserting a cause of action arising under the Securities Act. We note that there is uncertainty as to whether a court would enforce the choice of forum provision with respect to claims
under the federal securities laws, and that investors cannot waive compliance with the Securities Act and the rules and regulations thereunder.

.

We do not intend to pay any cash distr or dividends on our Class A common stock in the foreseeable future.

We currently do not anticipate paying any cash dividends on our Class A common stock for the foreseeable future. Instead, we anticipate that all of our available funds and earnings in the
foreseeable future will be used to repay indebtedness, for working capital, to support our operations and to finance the growth and development of our business. Any future determination relating to
dividend policy will be made at the discretion of our board of directors and will depend on a number of factors, including restrictions in our and our subsidiaries’ current and future debt instruments,
our future earnings, capital requirements, financial condition and prospects, and applicable Delaware law, which provides that dividends are only payable out of surplus or current net profits. Holders
of our Class B common stock and Class C common stock are not entitled to participate in any dividends declared by our board of directors. Furthermore, because we are a holding company, our ability
to pay cash dividends on our Class A common stock depends on our receipt of cash
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distributions from CWAN Holdings and, through CWAN Holdings, cash distributions and dividends from our other direct and indirect subsidiaries.

Future sales of our Class A common stock, or the perception that such sales may occur, could depress our Class A common stock price.

Sales of a substantial number of shares of our Class A common stock in the public market, or the perception that such sales may occur, could depress the market price of our Class A common
stock. From time to time, we or our stockholders may sell shares of our Class A common stock. Issuing additional shares of our Class A common stock or other equity securities or securities
convertible into equity may dilute the economic and voting rights of our existing stockholders or reduce the market price of our Class A common stock or both. Issuing additional shares of our Class B
common stock and Class C common stock, as applicable, when issued with corresponding LLC Interests, may also dilute the economic and voting rights of our existing stockholders or reduce the
market price of our Class A common stock or both. Additionally, further issuances of our Class D common stock, which is convertible into shares of our Class A common stock, may also dilute the
economic and voting rights of our existing stockholders. As of December 31, 2025, the Company does not have any intention to issue any additional shares of Class C common stock or Class D
common stock.

Our certificate of incorporation authorizes us to issue up to 1,500,000,000 shares of Class A common stock and we have also reserved certain shares of Class A common stock for issuance upon
the exchange of outstanding LLC Interests, together with an equal number of shares of Class B common stock or Class C common stock, as the case may be, and the conversion of outstanding shares
of Class D common stock into shares of Class A common stock. Shares of our common stock held by our affiliates will continue to be subject to the volume and other restrictions of Rule 144 under the
Securities Act.

Following the TPO, we filed a registration statement registering under the Securities Act the shares of Class A common stock reserved for issuance under our 2021 Plan. Sales of our Class A
common stock pursuant to such registration statement may make it more difficult for us to sell equity securities in the future at a time and at a price that we deem appropriate. These sales also could
cause our stock price to fall and make it more difficult for stockholders to sell shares of our Class A common stock.

General Risks
We cannot assure you that the price of our Class A common stock will not decline or not be subject to significant volatility.

The market price of our Class A common stock could be subject to significant fluctuations. The price of our Class A common stock may change in response to fluctuations in our results of
operations in future periods and also may change in response to other factors, including factors specific to companies in our industry, many of which are beyond our control. As a result, our stock price
may experience significant volatility and may not necessarily reflect our performance. Among other factors that could affect our stock price are:

. the pendency of the Merger and any uncertainty around the timing of the Merger and its effects;

. changes in laws or regulations applicable to our industry or offerings;

. speculation about our business in the press or the investment community;

. price and volume fluctuations in the overall stock market;

. volatility in the market price and trading volume of companies in our industry or companies that investors consider comparable;
. stock price and volume fluctuations attributable to inconsistent trading levels of our shares;

. our ability to protect our intellectual property and other proprietary rights and to operate our business without infringing, misappropriating or otherwise violating the intellectual property
and other proprietary rights of others;

. sales of our Class A common stock by us or our significant stockholders, officers and directors, and the expiration of contractual lock-up agreements in connection therewith;
. redemptions and exchanges by certain of the Continuing Equity Owners of their LLC Interests into shares of Class A common stock;

. the development and sustainability of an active trading market for our Class A common stock;
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. success of competitive products or services;

. the public’s response to press releases or other public announcements by us or others, including our filings with the SEC, announcements relating to litigation or significant changes to our
key personnel;

. the effectiveness of our internal controls over financial reporting;

. changes in our capital structure, such as future issuances of debt or equity securities;
. our entry into new markets;

. tax developments in the United States, Europe or other markets;

. strategic actions by us or our competitors, such as acquisitions or restructurings; and
. changes in accounting principles.

Further, the stock markets have experienced extreme price and volume fluctuations that have affected and continue to affect the market prices of equity securities of many companies. These
fluctuations often have been unrelated or disproportionate to the operating performance of those companies. In addition, the stock prices of many technology companies have experienced wide
fluctuations that have often been unrelated to the operating performance of those companies. These broad market and industry fluctuations, as well as general economic, political and market conditions
such as recessions, interest rate changes or international currency fluctuations, may cause the market price of our Class A common stock to decline.

A credit ratings downgrade or other negative action by a credit rating organization could adversely affect the trading price of the shares of our Class A common stock.

Credit rating agencies continually revise their ratings for companies they follow. The condition of the financial and credit markets and prevailing interest rates have fluctuated in the past and are
likely to fluctuate in the future. In addition, developments in our business and operations could lead to a ratings downgrade for us or our subsidiaries. Any such fluctuation in our or our subsidiaries’
ratings may impact our ability to access debt markets in the future or increase our cost of future debt, which could have a material adverse effect on our operations and financial condition, which in
return may adversely affect the trading price of shares of our Class A common stock.

The price of our Class A common stock could decline if securities analysts do not publish research or if securities analysts or other third parties publish inaccurate or unfavorable research about
us.

The trading of our Class A common stock is likely to be influenced by the reports and research that industry or securities analysts publish about us, our business, our market or our competitors.
If one or more securities or industry analysts downgrade our Class A common stock or publish inaccurate or unfavorable research about our business, our stock price would likely decline. If one or
more securities or industry analysts ceases to cover the Company or fails to regularly publish reports on us, we could lose visibility in the financial markets, which in turn could cause our stock price
or trading volume to decline.

Our disclosure controls and procedures may not prevent or detect all errors or acts of fraud.

We have implemented disclosure controls and procedures designed to provide reasonable assurance that information we must disclose in reports we file or submit under the Exchange Act is
accumulated and communicated to management, and recorded, processed, summarized, and reported within the time periods specified in the rules and forms of the SEC. We believe that any disclosure
controls and procedures, no matter how well-conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are met.

These inherent limitations include the realities that judgments in decision-making can be faulty and that breakdowns can occur because of simple errors or mistakes. Additionally, controls can
be circumvented by the individual acts of some persons, by collusion of two or more people or by an unauthorized override of the controls. As a result, because of these inherent limitations in our
control system, misstatements or omissions due to error or fraud may occur and may not be detected, which could result in failures to file required reports in a timely manner and filing reports
containing incorrect information. Any of these outcomes could result in SEC enforcement actions, monetary fines or other penalties, damage to our reputation, and harm to our financial condition.
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Increasing scrutiny of environmental, social and governance matters, may impose additional costs and expose us to new risks.

Companies across all industries have been experiencing increased scrutiny related to their ESG practices and disclosures. Investors, customers, regulators, employees, and other stakeholders
have focused increasingly on ESG issues, including, among other things, climate change and greenhouse gas emissions, human and civil rights, and diversity, equity, and inclusion matters. In addition,
public ESG and sustainability reporting is becoming more broadly expected by various stakeholders. Clients, particularly in Europe, sometimes seek ESG information to satisfy their ESG
commitments and regulatory reporting obligations. We may face reputational damage if we do not adapt to or comply with these expectations and standards relating to ESG matters. Further,
expectations surrounding appropriate corporate behavior with respect to ESG matters are continually evolving and often reflect opposing viewpoints. If we do not successfully manage expectations
across varied stakeholder interests, it could erode stakeholder confidence and thereby affect our brand and reputation.

Certain organizations that provide corporate governance and other corporate risk information to investors and shareholders have developed, and others may in the future develop, scores and
ratings to evaluate companies and investment funds based upon ESG or “sustainability” metrics. Certain investment funds focus on positive ESG business practices and sustainability scores when
making investments and may consider a company’s ESG or sustainability scores as a factor in making an investment decision. In addition, investors, particularly some institutional investors, use these
scores to benchmark companies against their peers and if a company is perceived as lagging, these investors may engage with such company to improve ESG disclosure or performance and may also
make voting decisions, or take other actions, to hold these corporations and their boards of directors accountable. Additionally, credit rating agencies may use these scores, or their own scores and
ratings, as a consideration in their evaluation of our credit risk. If our credit rating is downgraded on the basis of ESG or “sustainability” metrics, we may face increased costs of capital. We may face
reputational damage in the event we are unable to achieve an acceptable ESG or sustainability rating from third-party rating services. A low ESG or sustainability rating by a third-party rating service
could also result in the exclusion of our ordinary shares from consideration by certain investors who may elect to invest with our competition instead. Ongoing focus on ESG and sustainability matters
by investors and other parties as described above may impose additional costs or expose us to new risks.

Our business and operations are subject to risks related to climate change.

The long-term effects of global climate change present both physical risks (such as extreme weather conditions or rising sea levels) and transition risks (such as regulatory or technology
changes), which are expected to be widespread and unpredictable. These changes over time could affect, for example, the availability and cost of products, commodities and energy (including
utilities), which in turn may impact our ability to procure goods or services required for the operation of our business at the quantities and levels we require. In addition, many of our operations and
facilities around the world are in locations that may be impacted by the physical risks of climate change, and we face the risk of losses incurred as a result of physical damage to business interruption
caused by such events. We also use gasoline and electricity in our operations, all of which could face increased regulation as a result of climate change or other environmental concerns.

There are also increasing regulatory efforts to address sustainability topics and transparency with respect to sustainability matters, including an increasing number of laws and regulations
promulgated by multiple countries and jurisdictions. These laws and regulations will require new and expansive disclosure on sustainability topics, including climate risks. For example, the European
Union’s Corporate Sustainability Reporting Directive (“CSRD”) requires new and expansive disclosures related to sustainability risks and opportunities. At the state level, in October 2023, California
enacted legislation that will ultimately require certain companies that do business in California to issue public reports on their climate-related financial risk and related mitigation measures.
Compliance with any new sustainability regulatory requirements may result in increased legal, accounting and financial compliance costs, make some activities more difficult, time-consuming and
costly, and place strains on our personnel, systems and resources. Further, as many of our customers and potential customers, particularly those in the European Union, may be subject to such laws and
directives, those companies will increasingly be required to assess our sustainability efforts and impacts; if we are unable to satisfactorily address their requests for information or other sustainability
related requests, those companies may elect to use other providers or switch providers. These events and their impacts could otherwise disrupt and adversely affect our operations and could materially
adversely affect our financial performance.
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Item 1B. Unresolved Staff Comments.

None.

Item 1C. Cybersecurity

Cybersecurity Risk Management and Strategy

We have developed and implemented a cybersecurity risk management program intended to protect the confidentiality, integrity, and availability of our critical systems and information. Our
cybersecurity risk management program includes a cybersecurity incident response plan.

We design and assess our program based on various cybersecurity frameworks, such as the NIST and the CIS, and align our security program closely to the NIST Cyber Security Framework.
We use these cybersecurity frameworks and information security standards as a guide to help us identify, assess and manage cybersecurity risks relevant to our business.

Our cybersecurity risk management program is integrated into our overall enterprise risk management program and shares common methodologies, reporting channels, and governance
processes that apply across the enterprise risk management program to other legal, compliance, strategic, operational, and financial risk areas.

Key components of our cybersecurity risk management program include:

. risk assessments designed to help identify material cybersecurity risks to our critical systems, information, services, and our broader enterprise IT environment;

. a security team principally responsible for managing (1) our cybersecurity risk assessment processes, (2) our security controls and (3) our response to cybersecurity incidents;
. the use of external service providers, where appropriate, to assess, test or otherwise assist with aspects of our security processes;

. cybersecurity awareness training of our employees, incident response personnel and senior management;

. a cybersecurity incident response plan that includes procedures for responding to cybersecurity incidents; and

. a third-party risk management process for service providers, suppliers and vendors.

As of the date of this Annual report on Form 10-K, we have not been materially impacted by any identified risks from known cybersecurity threats, including as a result of any prior
cybersecurity incidents. We face certain ongoing risks from cybersecurity threats that, if realized, are reasonably likely to materially affect us, including our operations, business strategy, results of
operations, or financial condition. For more information on such risks, see Item 1A, “Risk Factors - Business and Operational Risks - If we or our third-party service providers suffer a cybersecurity
event, our reputation may be harmed, we may lose clients and we may incur significant liabilities, any of which would harm our business and results of operations.”

Cybersecurity Governance

Our Board of Directors considers cybersecurity risk as part of its overall enterprise risk oversight function and has delegated to the Audit Committee primary oversight of cybersecurity and
other IT risks.

The Audit Committee oversees management’s implementation of our cybersecurity risk management program. Our Chief Information Security Officer regularly briefs the Audit Committee on
our cybersecurity program and threat posture. These sessions may address a wide range of topics including recent developments, emerging threats, vulnerability assessments, third-party and
independent reviews, and information security considerations arising with respect to our vendors and other third parties.

The Audit Committee periodically reports to the full Board regarding its activities, including in relation to its oversight of cybersecurity risks. The full Board also discusses cybersecurity
matters with management at least annually.

Our management team, including our IT management team, is responsible for assessing and managing our material risks from cybersecurity threats. The team has primary responsibility for our
overall cybersecurity risk management program and supervises both our internal cybersecurity personnel and our retained external cybersecurity consultants. Our management team has over 95 years
of combined experience in IT and cybersecurity matters.
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Our management team oversees efforts to prevent, detect, mitigate, and remediate cybersecurity risks and incidents through various means, which may include briefings from internal security
personnel, threat intelligence and other information obtained from governmental, public, or private sources, including external consultants engaged by us, and alerts and reports produced by security
tools deployed in the IT environment.

Item 2. Properties.

Our corporate headquarters is located in Boise, Idaho and consists of 106,780 square feet under a lease agreement that expires on October 31, 2026. In January 2026, the lease agreement was
renewed for a 10-year period, ending on October 31, 2036. We also lease office space in New York, New York; Chicago, Illinois; McLean, Virginia; Seattle, Washington; San Jose, California; London,
United Kingdom; Edinburgh, United Kingdom; Dublin, Ireland; Paris, France; Luxembourg; Frankfurt, Germany; Noida, India; Bangalore, India; Mumbai, India; Tokyo, Japan; Sydney, Australia;
Singapore and Hong Kong.

We lease all our facilities and do not own any real property. We believe that our office facilities are adequate for our immediate needs and that additional or substitute space is readily available if
needed to accommodate the growth of our operations.

Item 3. Legal Proceedings.
From time to time, we are subject to certain legal proceedings and claims that arise in the normal course of business. In the opinion of our management, we are not involved in any litigation or

proceedings with third parties that we believe could have a material adverse effect on our results of operations, financial condition, cash flows or business.

Item 4. Mine Safety Disclosures.

Not applicable.
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PART I1

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

Our Class A common stock is listed and traded on the NYSE under the trading symbol “CWAN.” There is no established public trading market for our Class B common stock, Class C common
stock and our Class D common stock.

Holders of Record

As of February 13, 2026, there were 214 holders of record of our Class A common stock. The actual number of stockholders of Class A common stock is greater than this number of record
holders, and includes stockholders who are beneficial owners, but whose shares are held in street name by brokers and other nominees. This number of holders of record also does not include
stockholders whose shares may be held in trust by other entities. As of February 13, 2026, we also had 15 holders of record of our Class B common stock.

Dividend Policy

We have no current plans to pay dividends on our Class A common stock. Holders of our Class B common stock do not have any right to receive dividends, or to receive a distribution upon a
liquidation, dissolution, or winding up of Clearwater Analytics Holdings, Inc., with respect to their Class B common stock. The declaration, amount, and payment of any future dividends on shares of
Class A common stock is at the sole discretion of our board of directors.

Stock Performance Graph

The following performance graph and related information shall not be deemed to be “soliciting material” or “filed” for purposes of Section 18 of the Exchange Act nor shall such information
be incorporated by reference into any filing of Clearwater Analytics Holdings, Inc. under the Exchange Act or the Securities Act, except to the extent we specifically incorporate it by reference in such
filing.

In connection with the IPO, we issued 34,500,000 shares of Class A common stock at a public offering price of $18.00 per share. The graph set forth below compares the cumulative total return
to stockholders on our Class A common stock relative to the cumulative total returns of the Standard & Poor’s 500 Index (the S&P 500), Standard & Poor’s Information Technology Sector Index,
NASDAQ Composite Index and NASDAQ 100 Technology Sector Index. An investment of $100 is assumed to have been made in our Class A common stock and in each index on September 24,
2021, the date our Class A common stock began trading on the NYSE, and its relative performance is tracked through December 31, 2025. The graph uses the closing market price on September 24,
2021 of $25.37 per share as the initial value of our Class A common stock. All values assume reinvestment of dividends.
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The comparisons are based on historical data and are not indicative of, nor intended to forecast, the future performance of our Class A common stock.

Comparison of Cumulative Total Return
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Unregistered Sales of Equity Securities

None.

Purchases of Equity Securities by the Issuer and Affiliated Purchasers

The following table sets forth information with respect to shares of Class A common stock purchased by the Company during the three months ended December 31, 2025:

Total Number of Shares Purchased Approximate Dollar Value of

Total Number of Shares Weighted Average Price Paid per as Part of Publicly Shares that May Yet Be Purchased
Period Purchased Share @ Announced Plan or Program @ Under the Plan or Program
(in millions)
October 1 to October 31, 2025 410,035 $ 18.22 410,035 $ 83.7
November 1 to November 30, 2025 100,000 $ 17.20 100,000 $ 81.9
December 1 to December 31, 2025 — 3 = — 81.9
Total 510,035 510,035

(M In August 2025, the Board of Directors authorized a program to repurchase up to $100.0 million of the Company’s Class A common stock (the “Share Repurchase Program”). The Share Repurchase
Program does not have a fixed expiration date and does not obligate the Company to acquire any specific number of shares. The timing, quantity and price of any share repurchase may vary. Shares
may be repurchased through open market purchases or privately negotiated transactions, including through the use of trading plans intended to qualify under Rule 10b5-1 under the Securities
Exchange Act of 1934, as amended. All shares purchased during the three months ended December 31, 2025 were purchased under a Rule 10b5-1 plan.

(@ Weighted average price paid per share includes costs associated with the repurchases.

41



Table of Contents

Item 6. [Reserved]
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Item 7. Manag t’s Discussion and Analysis of Financial Condition and Results of Operations.

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our consolidated financial statements and related notes included
elsewhere in this Annual Report on Form 10-K. As discussed in the section titled “Special Note Regarding Forward-Looking Statements,” the following discussion contains forward-looking statements
that involve risks and uncertainties. Our actual results could differ materially from those discussed below. Factors that could cause or contribute to such differences include, but are not limited to,
those identified below and in the section titled “Special Note Regarding Forward-Looking Statements” and “Risk Factors” included elsewhere in this Annual Report on Form 10-K.

Overview

CWAN brings transparency to the opaque world of investment management with what we believe is the industry’s most comprehensive single instance, multi-tenant technology platform. Our
cloud-native Al-powered software allows clients to radically simplify their investment management operations, enabling them to focus on higher-value business functions such as asset allocation
strategy and investment selection. Our front-to-back platform provides a single source of truth for global investment assets, made available daily or on-demand, instead of weekly or monthly. We give
our clients confidence that they are making the most informed decisions about investment performance, regulatory compliance and risk.

Our offerings integrate portfolio management, OEMS, investment accounting, reconciliation, regulatory reporting, performance, compliance, and risk analytics. Serving leading insurers, asset
managers, hedge funds, banks, corporations, and government entities, CWAN’s powerful platform aggregates and normalizes data on over $10 trillion of global invested assets for over 2,500 clients as
of December 31, 2025. We bring modern software to an industry that has long been dominated by difficult-to-use, high cost legacy technologies and processes, which often lack data integrity and
traceability, and often require significant manual intervention. The strength of our platform is demonstrated by our industry leading NPS scores and gross revenue retention rate of at least 98% in 27 of
the last 28 quarters.

We provide our clients with modern cloud-native software to replace these legacy systems. Our platform helps clients reduce cost, time, errors and risk and allows them to reallocate resources to
other value-creating activities. Our software aggregates, reconciles and validates data from more than 4,900 daily data feeds and more than four million securities that have been modeled across
multiple currencies, asset classes and countries. This cleansed and validated data runs through our proprietary solutions to provide clients with powerful analytics and daily or on-demand configurable
reporting. We offer multi-asset class, multi-basis, multi-currency accounting and analytics that provide clients with a comprehensive view of their holdings and related performance. This allows our
clients to make better, more timely decisions about their investment portfolios.

CWAN benefits from powerful network effects. With our single instance, multi-tenant architecture, every client, whether new or existing, enriches our global data set by making it more
complete and accurate. Our software continually sources, ingests, models, reconciles and validates the terms, conditions and features of every investment security held by all of our clients. Through
this continuous process, we are able to identify and adjudicate data discrepancies that otherwise could introduce error and risk into our clients’ investment portfolios. We believe that a meaningful
competitive advantage of this network effect is that we are increasingly seen as the best and most accurate source of investment management data and analytics in the industry. We believe that this
architecture and consolidated dataset offers clients a unique ability to accelerate time-to-insight and efficiency through generative artificial intelligence (“GenAI”), artificial intelligence agents (“Al
Agents”) and other cutting-edge technologies embedded into the CWAN platform.

We primarily have a recurring revenue model, excluding revenue from professional services and license-related revenue. We charge clients fees based on various factors that include the scale
and complexity of a client’s assets managed on the CWAN platform, users, data connections, market data, and managed services, all of which vary by product. Our investment accounting solution is
typically priced through a contracting structure we describe as Base+, which includes a base fee for a prospective or existing client's book of business plus an incremental fee for increases in assets on
the platform. The Base+ structure is designed to limit the downside volatility in our asset-based fees. A majority of the assets priced through this model are high-grade fixed income and structured
assets, which have traditionally had lower levels of volatility enabling our highly predictable revenue streams. Our pricing model allows CWAN to includes annual increases in the base fee and enables
us to charge additional fees for additional services provided for certain alternative asset classes (e.g., CWAN Private Funds, CWAN Private Credit) or additional products (e.g. Reporting, PMS,
OEMS, Risk) should the client choose to utilize those services.
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Recent Developments
Proposed Merger

On December 20, 2025, we entered into a definitive Merger Agreement to be acquired in a transaction valued at approximately $8.4 billion by the Investor Group. Under the terms of the Merger
Agreement, each share of our Class A common stock issued and outstanding immediately prior to the effective time of the Merger (other than shares of our Class A common stock (i) owned by Parent
or Merger Sub, (ii) owned by us as treasury shares or (iii) held by any person who properly exercises appraisal rights under the DGCL) will convert into the right to receive an amount in cash equal to
$24.55 per share, without interest, upon completion of the Merger.

In connection with the Merger, the Company will exercise its right to require each holder of LLC Interests in CWAN Holdings to exchange all of such holder’s LLC Interests and our Class B
common stock for shares of our Class A common stock immediately prior to, and conditioned on the occurrence of, the effective time of the Merger (the “Effective Time”) and in accordance with the
LLC Agreement and our certificate of incorporation (the “LLC Interests Exchange”). Each share of our Class B common stock will automatically be canceled immediately upon the consummation of
the LLC Interests Exchange, such that no shares of our Class B common stock will remain outstanding as of immediately prior to the Effective Time. Each share of our Class A common stock issued
in the LLC Interests Exchange will be entitled to receive the Merger Consideration.

The Merger is expected to close in the second quarter of 2026 and is subject to certain closing conditions, including the approval of the Company’s stockholders, expiration or termination of the
applicable waiting period under the HSR Act, the receipt of certain other specified regulatory approvals or consent, the absence of legal restraints prohibiting consummation of the Merger, and other
customary conditions specified in the Merger Agreement. Early termination of the waiting period under the HSR Act in connection with the Merger was granted effective February 13, 2026.

For further details on the Merger, see Note 19 “Subsequent Events” to the consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 10-K.

Key Factors Affecting Our Performance
The growth and future success of our business depends on many factors, including those described below.

. Adding New Clients in Established End Markets: Our future growth is dependent upon our ability to continue to add new clients, and in 2025 we added over 1,000 net new clients
through organic growth and acquisitions. We are focused on continuing to increase our client base in our established client end-markets of corporations, insurance companies and
asset managers, and doing so with increasingly large and sophisticated clients. As we add clients, it takes time to fully onboard their assets to the platform. Our revenue generally
increases as assets are added to the platform, while the effort to serve the client is relatively consistent over time. Therefore, we expect revenues and gross margins to increase for a
client as the client transitions from the onboarding process to a steady state once assets have been onboarded. In any period, our gross margins may fluctuate based on the relative
size and number of clients that we are onboarding at that time.

. Expanding and Retaining Relationships with Existing Clients: Our future growth is dependent upon retaining our existing clients and expanding our relationships with these clients
through increases in the amount of their assets on our platform. We have enjoyed consistent gross revenue retention rates of at least 98% in 27 of the past 28 quarters. The
consistency in revenue retention creates predictability in our business and enables us to better plan our future investments. Our relationships with our clients expands as these clients
add more assets to our platform, with our quarterly net revenue retention rates (as defined below under “—Key Operating Measures”) between 114% and 109% in 2025. Clients
may add assets as a result of acquiring new clients themselves or by acquiring new businesses or simply through organic growth, which produces additional assets that they manage
using our platform. We believe that our client service model and technology platform are strong contributing factors in our attractive retention rates. As such, we expect to continue
to invest in both our operations and research and development functions to maintain and increase our high levels of client satisfaction, which we believe will lead to strong client
retention and expansion.

. International Expansion: We believe that the value provided by our platform is equally applicable to asset owners and asset managers outside of North America, and there is a
significant opportunity to expand our client base and usage of our platform internationally. Our future growth is dependent upon our ability to successfully enter new international
markets and to expand our client base in our current
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international markets. Our cost to acquire clients in international markets is currently greater than in North America because there is less awareness of the CWAN brand and our
product capabilities, and we have to date invested less in sales and marketing internationally. For these reasons, we expect to invest more in sales and marketing in international
markets relative to North America in order to achieve growth in these international markets.

Adding New Clients in Adjacent or Nascent End-Markets: Our strategy is to also add new clients in our more nascent end-markets, which include state and local governments,
pension funds, sovereign wealth funds, as well as endowments and foundations. Traditionally, our existing clients have been among our best resources for referring new clients to
us, and we will continue to invest in sales and marketing to build awareness of our brand, engage prospective clients and drive adoption of our platform, particularly as it relates to
expanding into new end-markets. As we establish our presence in new end-markets, we expect sales and marketing expenditures will be less efficient than in our established
verticals and we will become increasingly more efficient at acquiring clients in new end-markets over time.

Expanding Solutions and Broadening Innovation: Our future growth is dependent upon our continued expansion of our solutions in order to better retain our current clients and to
develop new use cases that appeal to new clients. While we believe we will be able to reduce our research and development expenses as a percentage of revenues as we achieve
greater scale, our priority is to maintain and grow our technological advantage over our competitors. As we identify opportunities to increase our technological and competitive
advantages, we may increase our investments in research and development at rates that are faster than our growth in revenues in order to enhance our long-term growth and
profitability.

Fluctuations in the Market Value of Assets on the Platform: Although we generally have a base fee and Base+ model, we also bill our clients monthly in arrears based on a basis
point rate applied to our clients’ assets on our platform, which can be influenced by general economic conditions. While 74% of the assets on the Clearwater platform were high-
grade fixed income securities and structured products as of December 31, 2025 and traditionally subject to lower levels of volatility, the value of our clients’ assets on our platform
varies on a daily basis due to changes in securities prices, cash flow needs, incremental buying and selling of assets and other strategic priorities of our clients. For these reasons, our
revenue is subject to fluctuations based on economic conditions, including market conditions and the changing interest rate environment.

Expansion of Usage with Existing Clients: With the acquisitions of Enfusion, Beacon and Bistro in 2025, we believe there are opportunities to further expand our relationships with
existing clients through cross-selling related or complementary functionalities or services that continue to improve their investment management workflows and technology
infrastructure. As we continue to execute and maximize each standalone businesses’ potential, we believe that there is a significant opportunity to expand usage from our existing
clients as we provide value-adding capabilities and services to support their strategies to evolve and expand into new markets. We expect our revenues from existing clients to
continue to increase as they broaden their use of our solutions and expand utilization into other investment groups within their organizations.

Key Components of Results of Operations

The following discussion describes certain line items in our consolidated statements of operations.

Revenue

We generate revenue from fees derived from providing clients with access to the solutions and services on our Saa$S platform. Sales of our offering include a right to use our software in a hosted
environment without taking possession of the software. Our contracts are generally cancellable with 30 days’ notice without penalty. We invoice clients monthly in arrears based on a percentage of the
average daily value of assets within a client’s accounts on our platform during that month, or based on a fixed monthly base fee. Payment terms may vary by contract but generally include a
requirement of payment within 30 days following the month in which services are provided. Fees invoiced in advance of the delivery of the Company’s performance obligations are deemed set-up
activities and are deferred as a material right and recognized over time, typically 12 months.
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Cost of Revenue

Cost of revenue consists of expenses related to delivery of revenue-generating services, including expenses associated with client services, onboarding, reconciliation and agreements related to
the purchase of data used in the provision of our services. Salary and benefits for certain personnel associated with supporting these functions, in addition to allocated overhead, amortization of
developed technology intangible asset, and depreciation for facilities, are also included in cost of revenue.

Operating Expenses

Research and development expense consists primarily of salary and benefits for our development staff as well as contractors’ fees and other costs associated with the enhancement of our
offering, ensuring operational stability and performance and development of new offerings.

Sales and marketing expense consists of the costs of personnel involved in the sales and marketing process, sales commissions, advertising and promotional materials, sales facilities expenses,
and the cost of trade shows and seminars.

General and administrative expense consists primarily of personnel costs for IT, finance, administration, human resources and general management, as well as expenses from legal, corporate
technology and accounting service providers.

Interest Expense

Interest expense reflects interest accrued on our outstanding borrowings during the course of the applicable period. The accrual of interest varies depending on the timing and amount of
borrowings and repayments during the period as well as fluctuations in interest rates.

Tax Receivable Agreement Expense

In connection with the IPO and related transactions, we entered into a TRA that, prior to the TRA Amendment, provided for the payment by us to certain parties therein (the “TRA Parties”) of
85% of certain tax benefits that we realized, or in some cases were deemed to realize, as a result of Tax Attributes, as defined in the Tax Receivable Agreement. Tax receivable agreement expense
relates to payments we made, or to be made, under the TRA prior to or in connection with the TRA Amendment.

On November 4, 2024, the Company entered into the TRA Amendment, which amended the TRA to provide for one-time settlement payments in a gross amount of approximately $72.5 million,
inclusive of approximately $69.2 million to be paid to the TRA Parties (net of the TRA Bonus Payments (as defined in the TRA Amendment)) and approximately $3.3 million TRA Bonus Payments to

be paid to certain executive officers of the Company (collectively, the “TRA Settlement Payments”), plus approximately $6.5 million in third-party expenses. Upon the payment of the TRA Settlement
Payments, the TRA Parties will have no further rights to receive payments (past, current, or future) under the TRA, and the Company will have no further payment obligations (past, current, or future)
to the TRA Parties under the TRA. Most of the TRA Settlement Payments were made in December 2024. The remaining TRA Settlement Payments were made in the first quarter of 2025. Refer to
Note 17 “Tax Receivable Agreement Liability” to the consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 10-K.

Other Income, Net

Other income, net, consists of gains and losses of foreign currency and investments, and interest income. Interest income, net reflects interest received on our cash and cash equivalents based on
interest rates of the applicable period, and interest received from our other investments.

Provision for (Benefit from) Income Taxes

Provision for (benefit from) income taxes consists of income taxes related to federal, state, and foreign jurisdictions where we conduct our business. Our effective tax rate may increase in the
future as our ownership in CWAN Holdings increases via exchanges from historical partners. In addition, our discrete items (e.g. changes in tax rates or laws, equity-based compensation deductions,
or mix of income between tax jurisdictions) may not be consistent from year to year and could cause volatility in our effective tax rate.
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Key Operating Measures

We consider certain operating measures, such as annualized recurring revenue, gross retention rates and net retention rates, in measuring the performance of our business.

Annualized Recurring Revenue
Annualized recurring revenue is calculated at the end of a period by dividing the recurring revenue in the last month of such period by the number of days in the month and multiplying by 365.

Because a substantial majority of the assets on our platform are fixed income securities that typically have low levels of volatility with respect to their market value, the growth in annualized
recurring revenue is generally not attributable to the fluctuating market value of the assets on our platform. Rather, the growth in annualized recurring revenue is due to an increase in the number of
clients using our offering as well as from onboarding more assets of our existing clients onto our platform.

The following table summarizes the Company’s annualized recurring revenue as of the dates presented:

First Quarter Second Quarter Third Quarter Fourth Quarter

(in thousands)

2025
Annualized recurring revenue $ 493,852 $ 783,450 $ 807,479 $ 840,962
2024
Annualized recurring revenue $ 402,326 $ 427,189 $ 456,941 § 474,924
2023
Annualized recurring revenue $ 337,366 $ 349,536 $ 362,442 $ 379,096

Annualized recurring revenue increased 77% from December 31, 2024 to 2025 due to growth in our client base, both organically through new clients brought onto our core CWAN platform, as
well as inorganically through customers gained from acquired entities, as well as changes to our existing clients’ assets on our core CWAN platform and increasing revenue which is not related to
assets on our platform. The acquired entities contributed annualized recurring revenue of $270.7 million, $273.1 million and $282.0 million in the second, third and fourth quarter of 2025, respectively.

Revenue Retention Rate

Gross revenue retention rate represents annual contract value (“ACV”) at the beginning of the 12-month period ended on the reporting date less client attrition over the prior 12-month period,
divided by ACV at the beginning of the 12-month period, expressed as a percentage. ACV is comprised of annualized recurring revenue plus contracted-not-billed revenue, which represents the
estimated annual contracted revenue for new and existing client opportunities prior to revenue recognition. In order to arrive at total ACV, we include contracted-not-billed revenue, as it is contracted
revenue that has not been recognized but that we expect to produce recognized revenue in the future. Client attrition occurs when a client provides a contract termination notice. The amount of client
attrition is calculated as the reduction in annualized revenue of the client at the time of the notice and is recorded in the month the final billing occurs. In the case of client attrition where contracted-
not-billed revenue is still present for a client, both annualized recurring revenue and contracted-not-billed revenue associated with such client are deducted from ACV.

Net revenue retention rate is the percentage of recurring revenue retained from clients on the platform for 12 months and includes changes from the addition, removal or value of assets on our
platform, contractual changes that have an impact to annualized recurring revenues and lost revenue from client attrition. We calculate net revenue retention rate as of a period end by starting with the
annualized recurring revenue from clients as of the 12 months prior to such period end. We then calculate the annualized recurring revenue from these clients as of the current period end. We then
divide the total current period end annualized recurring revenue by the 12-month prior period end annualized recurring revenue to arrive at the net revenue retention rate.
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The following table summarizes our retention rates as of the dates presented:

2025

Gross revenue retention rate
Net revenue retention rate
2024

Gross revenue retention rate
Net revenue retention rate
2023

Gross revenue retention rate

Net revenue retention rate

First Quarter

Second Quarter

Third Quarter

Fourth Quarter

98 %
114 %

99 %
110 %

97 %
106 %

98 %
110 %

99 %
110 %

98 %
109 %

98 %
108 %

99 %
114 %

98 %
108 %

98 %
109 %

98 %
116 %

98 %
107 %

Gross revenue retention rates have remained consistently at least 98% in 27 of the past 28 quarters. We believe the extremely consistent and high gross revenue retention rate is a testament to
the value proposition that our leading solution offers. From the second quarter of 2025, the retention rates included the effects from the acquired entities. Excluding the effects from the acquired

entities, net revenue retention is 114%, 112% and 113% in the second, third and fourth quarter of 2025, respectively.

Non-GAAP Financial Measures

We also consider certain non-GAAP financial measures that are not prepared in accordance with accounting principles generally accepted in the United States (“GAAP”), such as adjusted
EBITDA and adjusted EBITDA Margin, in measuring the performance of our business. The non-GAAP measures are not based on any standardized methodology prescribed by GAAP and are not
necessarily comparable to similar measures presented by other companies. However, we believe that this non-GAAP information is useful as an additional means for investors to evaluate our operating
performance, when reviewed in conjunction with our GAAP financial statements. These measures should not be considered in isolation or as a substitute for measures prepared in accordance with
GAAP, and because these amounts are not determined in accordance with GAAP, they should not be used exclusively in evaluating our business and operations. In addition, undue reliance should not
be placed upon non-GAAP or operating information because this information is neither standardized across companies nor subjected to the same control activities and audit procedures that produce

our GAAP financial results.

Adjusted EBITDA and Adjusted EBITDA Margin

Adjusted EBITDA and Adjusted EBITDA Margin are supplemental performance measures that our management uses to assess our operating performance. We define Adjusted EBITDA as net
income (loss) plus (i) interest expense, (ii) depreciation and amortization expense, (iii) equity-based compensation expense and related payroll taxes, (iv) tax receivable agreement expense, (V)
transaction expenses, (vi) amortization of prepaid management fees and reimbursable expenses, (vii) provision for (benefit from) income taxes, and (viii) other income, net. We define Adjusted

EBITDA Margin as Adjusted EBITDA (as defined above) divided by revenue.
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The following table reconciles net loss to Adjusted EBITDA and includes amounts expressed as a percentage of revenue for the periods indicated.

Year Ended December 31,

2025 2024 2023
(in thousands, except percentages)
Net income (loss) $ (40,254) 6%) $ 427,585 95% § (23,083) (6%)
Adjustments:
Interest expense 45,664 6% 4,325 1% 4,729 1%
Depreciation and amortization 85,541 12% 12,181 3% 9,929 3%
Equity-based compensation expense and
related payroll taxes 134,533 18% 110,961 25% 108,078 29 %
Tax receivable agreement expense — —% 53,181 12% 14,396 4 %
Transaction expenses 35,773 5% 8,308 2% 2,052 1 %
Amortization of prepaid management fees
and reimbursable expenses 29 0% 1,990 0% 2,592 1%
Provision for (benefit from) income taxes (9,418) (1%) (457,648) (101%) 217 0%
Other income, net (3,678) (1%) (15,209) (3%) (13,004) (4%)
Adjusted EBITDA $ 248,190 34% $ 145,674 32% $ 105,906 29%
Revenue $ 731,368 100% $ 451,803 100% $ 368,168 100%
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Results of Operations

The following tables set forth our results of operations for the years ended December 31, 2025, 2024 and 2023:

Revenue
Cost of revenue"
Gross profit
Operating expenses:
Research and development()
Sales and marketing("
General and administrative("
Total operating expenses
Income (loss) from operations
Interest expense
Tax receivable agreement expense
Other income, net
Loss before income taxes
Provision for (benefit from) income taxes
Net income (loss)

Less: Net income (loss) attributable to non-controlling interests

Net income (loss) attributable to Clearwater Analytics Holdings, Inc.

(1) Amounts include equity-based compensation as follows:

Cost of revenue

Operating expenses:
Research and development
Sales and marketing
General and administrative

Total equity-based compensation expense

50

Year Ended December 31,

2025 2024 2023
(in thousands)
731,368 § 451,803 $ 368,168
239,220 122,987 107,127
492,148 328,816 261,041
196,228 150,558 123,925
149,180 67,254 60,365
154,426 98,770 93,496
499,834 316,582 277,786
(7,686) 12,234 (16,745)
45,664 4,325 4,729
— 53,181 14,396
(3,678) (15,209) (13,004)
(49,672) (30,063) (22,866)
(9,418) (457,648) 217
(40,254) 427,585 (23,083)
(1,447) 3,207 (1,456)
(38,807) $ 424378 $ (21,627)
Year Ended December 31,
2025 2024 2023
(in thousands)

16,445 § 13,634 § 12,215
33,835 36,093 24,739
37,369 15,304 15,843
40,247 38,170 51,650
127,896 § 103,201 $ 104,447
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The following table sets forth our consolidated statements of operations data expressed as a percentage of revenue for the periods indicated:

Year Ended December 31,
2025 2024 2023

Revenue 100% 100% 100%
Cost of revenue 33% 27% 29%
Gross profit 67% 73% 71%
Operating expenses:

Research and development 27% 33% 34%

Sales and marketing 20% 15% 16%

General and administrative 21% 22% 25%

Total operating expenses 68% 70% 75%

Income (loss) from operations (1%) 3% (5%)

Interest expense 6% 1% 1%

Tax receivable agreement expense 0% 12% 4%

Other (income) expense, net (1%) (3%) (4%)
Loss before income taxes (7%) (7%) (6%)
Provision for (benefit from) income taxes (1%) (101%) 0%
Net income (loss) (6) % 95 % 6) %
Comparison of the Years Ended December 31, 2025, 2024 and 2023
Revenue

Year Ended December 31,
2025 2024 2023
(In thousands, except percentages)

Revenue $ 731,368 $ 451,803 $ 368,168
Change over prior year 279,565 83,635 64,742
Percent change over prior year 62 % 23 % 21 %

Revenue increased $279.6 million, or 62%, in 2025 compared to 2024. The increase was due a growth in our customer base, both organically through new clients brought onto our core CWAN
platform, as well as inorganically through customers gained from acquired entities, as well as changes to our existing clients” assets on our core CWAN platform and increasing revenue which is not
related to assets on our platform. Average assets on our platform that were billed to new and existing clients increased 13% from 2024 to 2025 and average basis point rate billed to clients increased by
3.8% from 2024 to 2025.

Revenue increased $83.6 million, or 23%, in 2024 compared to 2023. The increase was due to new clients brought onto our platform which resulted in an increase in revenue of $21.3 million,
acquired customer base related to the Wilshire Technology acquisition, as well as changes to our existing clients’ assets on our platform and an increase in revenue not related to assets on our platform.
Average assets on our platform that were billed to new and existing clients increased 15% from 2023 to 2024 and average basis point rate billed to clients increased by 6.2% from 2023 to 2024.
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Cost of Revenue

Year Ended December 31,
2025 $ Change % Change 2024 $ Change % Change 2023
(In thousands, except percentages)
Equity-based compensation $ 16,445 $ 2,811 21% $ 13,634 $ 1,419 12% $ 12,215
All other cost of revenue 222,775 113,422 104 % 109,353 14,441 15 % 94,912
Total cost of revenue $ 239,220 $ 116,233 95% $ 122,987 $ 15,860 15% $ 107,127
Percent of revenue 33% 27 % 29 %

Cost of revenue changed as follows:

Change from December 31, 2024 to Change from December 31, 2023 to

December 31, 2025 December 31, 2024
(in thousands)

Increased depreciation and amortization $ 53,843 § 2,139
Increased payroll and related costs 39,579 8,005
Increased data costs 12,495 2,964
Increased (decreased) technology costs 4,576 (492)
Increased equity-based compensation 2,811 1,419
Increased facilities and infrastructure expenses 2,250 1,409
Increased travel and entertainment 635 239
Increased outside services and contractors 544 223
Other items (500) (46)

Total change $ 116,233  $ 15,860

The increase in cost of revenue in 2025 was primarily due to increased depreciation and amortization of acquired intangible assets from acquisitions, increased payroll and related costs as a
result of headcount growth from acquisitions, increases in merit-based compensation, changes in our employee base leading to higher compensation, and increased equity-related payroll taxes for
vested equity awards. In addition, cost of revenue increased due to higher data costs for acquiring vendor data contracts, increased technology costs from higher utilization of third-party cloud
computing services and other third-party IT services, increased equity-based compensation due to grants of additional awards to employees, and increased allocation of facilities cost due to the
acquisition of additional office spaces.

The increase in cost of revenue in 2024 was primarily due to increased payroll and related costs as a result of headcount growth, increases in merit-based compensation, and changes in our
employee base leading to higher compensation and increased equity-related payroll taxes for vested equity awards. In addition, cost of revenue increased due to higher data costs for acquiring vendor
data contracts related to the Wilshire Technology acquisition, increased depreciation and amortization related to the amortization of capitalized IT projects and acquired Wilshire Technology intangible
assets, increased equity-based compensation due to additional headcount, increased allocation of facilities cost due to additional office space in international locations, increased travel and
entertainment expense as employees travelled more between our office locations to support client onboarding, and higher utilization of third-party contractors in connection with operational activities,
partially offset by decreased technology costs from hosting services.
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Operating Expenses

Research and Development

Year Ended December 31,
2025 $ Change % Change 2024 $ Change % Change 2023
(In thousands, except percentages)

Equity-based compensation $ 33,835 $ (2,258) ©)% $ 36,093 $ 11,354 46 % $ 24,739
All other research and

development 162,393 47,928 42 % 114,465 15,279 15 % 99,186
Total research and development ~ $ 196,228 $ 45,670 30% $ 150,558 $ 26,633 21% $ 123,925
Percent of revenue 27 % 33% 34 %

Research and development expense changed as follows:

Change from December 31, 2024 to Change from December 31, 2023 to

December 31, 2025 December 31, 2024
(in thousands)
Increased payroll and related costs $ 33,104 $ 11,276
Increased technology costs 8,352 4,207
Increased (decreased) outside services and contractors 2,981 (369)
Increased data costs 1,502 3
Increased facilities and infrastructure expenses 1,104 349
Increased (decreased) depreciation and amortization 806 (308)
(Decreased) increased equity-based compensation (2,258) 11,354
Other items 79 121
Total change $ 45,670 $ 26,633

The increase in research and development expense in 2025 was primarily due to increased payroll and related
costs as a result of headcount growth from acquisitions, increases in merit-based compensation, changes in our employee base leading to higher compensation, partially offset by decreased equity-
related payroll taxes for vested equity awards. In addition, research and development expenses increased due to increased technology costs from higher utilization of third-party cloud computing
services and other third-party IT services, increased outside services and contractors costs related to acquisitions, increased data costs for acquiring vendor data contracts, and increased allocation of
facilities cost due to the acquisition of additional office space. These increases were partially offset by decreased equity-based compensation due to the movement of certain key personnel from the
research and development team to the sales and marketing team with a change in responsibilities.

The increase in research and development expense in 2024 was primarily due to increased equity-based
compensation due to grants of additional awards to employees, and movement of a key employee to research and development with a change in responsibilities, as well as increased payroll and related
costs as a result of headcount growth, increases in merit-based compensation, and changes in our employee base leading to higher compensation and increased equity-related payroll taxes for vested
equity awards. In addition, research and development expense increased due to increased technology costs from higher utilization of third-party cloud computing and other third-party IT services, and
increased allocation of facilities cost due to additional office space. These increases were partially offset by decreased use of outside services and contractors due to lower utilization of third-party
consultants on development activities due to a focus on internal hiring of developers.
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Sales and Marketing
Year Ended December 31,
2025 $ Change % Change 2024 $ Change % Change 2023
(In thousands, except percentages)

Equity-based compensation $ 37,369 $ 22,065 144 % $ 15,304 $ (539) 3)% $ 15,843
All other sales and marketing 111,811 59,861 115 % 51,950 7,428 17 % 44,522
Total sales and marketing $ 149,180 $ 81,926 122% $ 67,254 $ 6,889 1% $ 60,365
Percent of revenue 20 % 15% 16 %

Sales and marketing expense changed as follows:

Increased payroll and related costs

Increased (decreased) equity-based compensation
Increased depreciation and amortization

Increased marketing expense

Increased (decreased) facilities and infrastructure expenses
Increased travel and entertainment

Increased technology costs

Increased outside services and contractors

Other items

Total change

Change from December 31, 2024 to

Change from December 31, 2023 to

December 31, 2025 December 31, 2024
(in thousands)

33,625 5,219
$ 22,065 $ (539)
16,762 49

3,089 793
2,103 (26)

1,294 465

1,190 31

710 906
1,088 ©9)

$ 81,926 $ 6,889

The increase in sales and marketing expense in 2025 was primarily due to increased payroll and related costs as a result of headcount growth from acquisitions and increases in merit-based
compensation, increased equity-based compensation due to grants of additional awards to employees, and movement of certain key personnel from the research and development team to the sales and
marketing team with a change in responsibilities, and increased depreciation and amortization of acquired intangible assets. In addition, sales and increased marketing expense related to company-
hosted marketing events, increased allocation of facilities cost due to additional office spaces, increased travel and entertainment expense as employees travelled more between our office locations to
support client onboarding, and increased technology costs from higher utilization of third-party cloud computing services and other third-party IT services.

The increase in sales and marketing expense in 2024 was primarily due to increased payroll and related costs as a result of headcount growth to expand sales coverage and increases in merit-
based compensation. In addition, the increase in sales and marketing expense was driven by higher utilization of third-party consultants to support marketing initiatives, increased marketing costs due
to additional marketing events and IT subscriptions supporting market development programs. These increases were partially offset by a decrease in equity-based compensation due to fewer

performance-based awards being granted.
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General and Administrative

Year Ended December 31,
2025 % Change 2024 $ Change % Change 2023
(In thousands, except percentages)

Equity-based compensation $ 40,247 5% $ 38,170 $ (13,480) 26)% $ 51,650
All other general and

administrative 114,179 88 % 60,600 18,754 45 % 41,846
Total general and administrative ~ $ 154,426 56% $ 98,770 $ 5,274 6% $ 93,496
Percent of revenue 22 % 25 %

General and administrative expense changed as follows:

Increased outside services and contractors
Increased payroll and related costs
Increased facilities and infrastructure expenses
Increased technology costs
Increased (decreased) equity-based compensation
Increased depreciation and amortization
Increased other taxes
Increased marketing expense
Increased travel and entertainment
Increased (decreased) insurance expense
Decreased (increased) recruiting expense
Other items

Total change

Change from December 31, 2024 to Change from December 31, 2023 to

December 31, 2025 December 31, 2024
(in thousands)

$ 23,690 $ 9,701
16,524 5,126

3,826 1,258

3,564 484
2,077 (13,480)

1,949 373

1,344 168

911 10

787 569
672 (260)

(231) 1,018

543 307

$ 55,656 $ 5,274

The increase in general and administrative expense in 2025 was primarily due to increased outside services and contractors related to legal, consulting and accounting professional services
supporting the business acquisitions and the Merger, increased payroll and related costs due to headcount growth from acquisitions, increases in merit-based compensation, and one-time severance
costs and transaction related bonuses, increased allocation of facilities cost due to additional office space, increased technology costs from higher utilization of third-party cloud computing services
and other third-party IT services, increased equity-based compensation due to grants of additional awards to employees, including new grants to employees from acquired entities, increased
depreciation and amortization of acquired intangible assets, increased other taxes due to increase in franchise taxes from acquired entities.

The increase in general and administrative expense in 2024 was primarily due to increased outside services and contractors due to higher utilization of professional services supporting
accounting, legal and human resources related to secondary transactions, acquisition-related activities and Tax Receivable Agreement settlement, increased payroll and related costs as a result
headcount growth and increases in merit-based compensation, increased allocation of facilities cost due to additional office space, and increased recruiting expense to support key hires. These
increases were partially offset by decrease in equity-based compensation primarily due to the movement of a key employee to research and development with a change in responsibilities, and

decreased insurance costs for our directors and officers.
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Non-Operating (Income) Expenses

Year Ended December 31,
2025 $ Change % Change 2024 $ Change % Change 2023
(In thousands, except percentages)
Interest expense $ 45,604 § 41,339 956 % $ 4325 § (404) O%) $ 4,729
Tax receivable agreement expense — 8 (53,181) (100)% 53,181 38,785 269 % 14,396
Other income, net $ (3,678) $ 11,531 (76)% (15,209) (2,205) 17 % (13,004)

Interest expense increased in 2025 mainly due to the newly obtained borrowings under the 2025 Credit Agreement with an average aggregate principal outstanding balance of $890.3 million,
and the weighted average interest rate is 6.46% for the year ended December 31, 2025.

There was no tax receivable agreement expense in the year ended December 31, 2025 as all obligations of the tax receivable agreement have been fully paid in accordance with the TRA
Amendment in 2024 and no further tax receivable agreement expense is expected in the future.

Other income, net primarily relates to interest income which has reduced significantly due to utilization of surplus funds for acquisitions, foreign exchange gains and losses which is driven by
fluctuations in exchange rates, and gains and losses related to our investments.

Provision for (benefit from) Income Taxes

Year Ended December 31,
2025 2024 2023
(In thousands, except percentages)
Provision for (benefit from) income taxes $ 9.418) $ (457,648) $ 217
Percent of revenue 1% (101)% 0 %
Change over prior year $ 448,230 $ (457,865) $ (1,143)
Percent change over prior year (98)% (210998)% (84 %)

The benefit from income taxes in 2025 decreased due to the valuation allowance release on most of our U.S. net deferred tax assets in the fourth quarter of 2024 offset by a decrease in pretax
profit for the year. The decreased pretax profit is largely attributable to expenses related to acquisitions, amortization of intangibles from acquisitions, as well as increased interest expense from debt
incurred to fund acquisitions.

The benefit from income taxes in 2024 primarily relates to the valuation allowance release on our U.S. federal and state deferred tax assets. We had maintained a valuation allowance on all of
our U.S. net deferred tax assets since our inception as it was determined that it was more likely than not that we would not recognize the benefits of these assets. In the fourth quarter of the year ended
December 31, 2024, based on the relevant weight of positive and negative evidence, including the amount of our taxable income in recent years which is objective and verifiable, and consideration of
our expected future taxable earnings, we concluded that the valuation allowance related to most U.S. federal and state deferred tax assets was no longer needed. Accordingly, we recognized a non-
recurring tax benefit of $472 million related to the valuation allowance reversal.

We consider all available positive and negative evidence, including future reversals of existing taxable temporary differences, projected future taxable income, tax-planning strategies, carryback
potential if permitted under tax law, and results of recent operations.

Liquidity and Capital Resources
To date, we have primarily financed our operations through cash flows from operations and financing activities.
As of December 31, 2025, we had cash, cash equivalents and investments of $91.2 million, which primarily consist of cash and highly-liquid investments in money market funds.

As we have positive cash provided by operating activities, we believe our existing cash and cash equivalents will be sufficient to meet our operating working capital and capital expenditure
requirements over the next 12 months. Our future
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financing requirements will depend on many factors, including our growth rate, revenue retention rates, the timing and extent of spending to support development of our platform and any future
investments or acquisitions we may make.

Additional funds may not be available on terms favorable to us or at all, including as a result of disruptions in the credit markets. See “Risk Factors” Part I, Item 1A of this Annual Report on
Form 10-K.

The following table shows our cash flows from operating activities, investing activities and financing activities for the stated periods:

Year Ended December 31,

2025 2024 2023
(in thousands)
Net cash provided by operating activities $ 175,896 $ 74,321 § 84,602
Net cash used in investing activities (988,127) (55,648) (95,055)
Net cash provided by (used in) financing activities 725,413 (61,668) (19,291)
Effect of exchange rate changes on cash and cash equivalents 713 (1,420) 785
Change in cash and cash equivalents during the period $ (86,105) $ (44,415) $ (28,959)

Cash Flows from Operating Activities

Net cash provided by operating activities of $175.9 million during 2025 was primarily the result of our net loss adjusted by non-cash charges, including equity-based compensation, operating
lease expense and depreciation and amortization of $193.7 million, which was partially offset by a decrease in changes in operating assets and liabilities of $17.8 million. Cash flows resulting from
changes in operating assets and liabilities includes increased prepaid
expenses and other assets of $11.2 million due to the timing of prepaid subscriptions with software vendors, increased deferred contract costs of $17.0 million in line with increased revenue
arrangements, and an increase in accounts receivable of $11.1 million mainly due to acquired entities, partially offset by cash inflows from increased accrued expenses and other liabilities of $22.4
million primarily due to increase in accrued bonus and accrual for professional and legal services. Operating assets and liabilities are net of acquired entities’ balances recognized as of acquisition
dates.

Net cash provided by operating activities of $74.3 million during 2024 was primarily the result of our net income plus non-cash charges, including equity-based compensation, operating lease
expense and depreciation and amortization, offset by deferred tax benefits of $460 million and changes in operating assets and liabilities that decreased operating cash flow by $21.2 million. Accounts
receivable increased $13.6 million, which is comprised of $25.5 million from growth in revenues, offset by $11.9 million from improved collections of receivable balances. Deferred commissions
increased $6.2 million due to higher revenue in the year. TRA liability decreased $18.9 million due to the TRA Settlement Payments, in a gross amount of approximately $72.5 million plus
approximately $6.5 million in third-party expenses in 2024. TRA payments are net of $53.2 million TRA expense recognized in the year ended December 31, 2024.

Net cash provided by operating activities of $84.6 million during 2023 was primarily the result of our net loss plus non-cash charges, including equity-based compensation, operating lease
expense and depreciation and amortization offset by changes in operating assets and liabilities that decreased operating cash flow by $30.5 million. Accounts receivable increased $19.3 million, which
is comprised of $14.3 million from growth in revenues and $5.0 million from the aging of receivable balances for certain customers due to deterioration in days sales outstanding which we continue to
believe is collectible. Deferred commissions increased $5.1 million due to higher revenue in the year. TRA payments were $8.4 million in 2023. The remaining $2.2 million TRA payments related to
2022 was made in the first quarter of 2024. TRA payments are presented net of $14.4 million TRA expense recognized in the year ended December 31, 2023.

Cash Flows from Investing Activities

Net cash used in investing activities of $988.1 million during 2025 was primarily due to the acquisitions of Enfusion and Beacon of $1,074.8 million, purchase of property and equipment of
$11.6 million, and the acquisition of Bistro-related intangible assets of $10.0 million, which was partially offset by proceeds from the sale of available-for-sale investments of $89.5 million and
proceeds from maturities of investments of $23.7 million.

Net cash used in investing activities of $55.6 million during 2024 was primarily due to the purchase of $114.6 million available-for-sale investments, acquisition of Wilshire Technology, net of
cash acquired of $40.1 million, purchase of $3.0 million held-to-maturity investments and $5.3 million attributable to the purchase of property and equipment,
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including internally developed software, which was offset by $107.4 million in proceeds from the sale and maturity of investments.

Net cash used in investing activities of $95.1 million during 2023 was primarily due to the purchase of $124.2 million available-for-sale investments, purchase of $3.0 million held-to-maturity
investments and $5.6 million attributable to the purchase of property and equipment, including internally developed software, which was offset by $37.8 million in proceeds from the sale and maturity
of investments.

Cash Flows from Financing Activities

Net cash provided by financing activities during 2025 was $725.4 million was primarily due to $924.5 million in proceeds from borrowings, net of payment of debt issuance costs, and $6.6
million of proceeds from the employee stock purchase plan, which was partially offset by a $154.1 million repayment of borrowings, $33.7 million payment of tax withholding on behalf of employees
related to net share settlement, and $18.1 million payment for repurchase of common stock.

Net cash used in financing activities during 2024 was $61.7 million, of which $55.3 million was used to pay minimum tax withholding on behalf of employees related to net share settlement,
$4.7 million was used for the payment of business acquisition holdback liability, $2.8 million was used in the repayment of borrowings and $3.9 million was used for the payment of tax distributions
to Continuing Equity Owners, which was partially offset by $4.7 million of proceeds from the employee stock purchase plan.

Net cash used in financing activities during 2023 was $19.3 million, of which $20.8 million was used to pay minimum tax withholding on behalf of employees related to net share settlement,
$2.9 million was used for the payment of business acquisition holdback liability, $2.8 million was used in the repayment of borrowings and $2.2 million was used for the payment of tax distributions
to Continuing Equity Owners, which was partially offset by $4.8 million of proceeds from the exercise of options and $4.6 million of proceeds from the employee stock purchase plan.

Indebtedness

For a discussion of our indebtedness, refer to Note 8 “Credit Agreement” to the consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 10-K.

Critical Accounting Estimates

Management’s discussion and analysis of our financial condition and results of operations are based upon our consolidated financial statements and related notes, which have been prepared in
accordance with GAAP. We review the accounting policies used in reporting our financial results on a regular basis. The preparation of these financial statements requires us to make estimates and
judgments that affect the reported amounts of assets, liabilities, revenues and expenses, and related disclosure of contingent liabilities.

On an ongoing basis, we evaluate the process we use to develop estimates. We base our estimates on historical experience and on other information that we believe is reasonable for making
judgments at the time the estimates are made. Actual results may differ from our estimates due to actual outcomes being different from those on which we based our assumptions.

We believe the following accounting policies contain the more significant judgments and estimates used in the preparation of our consolidated financial statements:
. Revenue recognition

. Equity-based compensation

. Income taxes

. Business combinations

Revenue Recognition

We earn revenues primarily from providing access to our Saa$ platform solution to our customers, services that support the implementation on the Saa$S platform, selling perpetual and term-
based software licenses and providing maintenance and support and professional services under contracts with customers. We recognize revenue when performance obligations are satisfied under the
terms of the contract in an amount that reflects the consideration we expect
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to receive in exchange for the services or licenses. We determined the appropriate amount of revenue to be recognized using the following steps: (i) identification of contracts with customers, (ii)
identification of the performance obligations in the contract, (iii) determination of transaction price, (iv) allocation of contract transaction price to the performance obligations, and (v) recognition of
revenue when or as a performance obligation is satisfied. Contracts often contain more than one performance obligation. Performance obligations are the unit of accounting for revenue recognition and
generally represent the distinct services that are promised to the customer.

SaaS

For the majority of our sales, we bill our SaaS customers monthly in arrears based on a percentage of the average of the daily value of the assets within a customer’s accounts on the platform.
Payment terms may vary by contract but the majority includes a requirement of payment within 30 days following the month in which services were provided. For some solutions, we charge fees
which consider various components such as number of users, connectivity, trading volume, data usage and product coverage.

Our services allow the customer to access the services without taking possession of the software. Non-refundable fees invoiced in advance of the delivery of our performance obligations are
deemed set-up activities and are deferred as a material right and recognized over time, typically 12 months. After set-up activities, customers can use the platform as intended in the arrangement at the
“go live” date. As our platform must stand ready to provide the services throughout the contract period, revenues are recognized as the services are provided over time beginning on the date the service
is made available as intended in the arrangement. The majority of our customers have the right to cancel with 30 days’ notice with no penalty.

Licenses

We earn license revenue through the sale of JUMP software license agreements to new customers and sales of additional licenses to the existing customers who can purchase additional users for
existing licenses or purchase new licenses. Licenses can be either perpetual or term-based and provide the customer with a right to use the software. When a term license is purchased, maintenance and
support is bundled with the license for the term of the license period. We require customers purchasing perpetual licenses to also purchase maintenance and support services covering at least one year
from the beginning of the perpetual license. We also offer professional services, including consulting and training, that are not integral to the functionality of the license.

Revenue is recognized when the performance obligation is satisfied. Revenue from our perpetual and term-based licenses is recognized when the software is delivered or made available to the
customer and all other revenue recognition criteria are satisfied. We satisfy our maintenance and support performance obligations and recognize revenue ratably over the maintenance and support term
or license term, consistent with the pattern of benefit to the customer of such services. Professional services are provided on a time basis or over a contract term. We satisfy our professional services
and training performance obligations and recognize the associated revenue as services are delivered.

We typically bill customers for licenses and maintenance annually in advance and professional services are billed monthly in arrears as services are performed.
Professional services

Professional services consists primarily of professional services provided to our clients to configure and optimize the use of our solutions, as well as training services related to the configuration
and operation of our solutions. We recognize the revenues associated with these professional services on a time and materials basis as we deliver the services or provide the training, or milestones are
achieved. We generally recognize the revenues associated with our services in the period the services are performed, provided that collection of the related receivable is reasonably assured.

Equity-Based Compensation

‘We measure and recognize equity-based compensation expense for instruments based on the estimated fair value of equity-based awards on the date of grant using the Black-Scholes option-
pricing model for options and the fair value of the equity on the date of grant for RSUs. We recognize equity-based compensation expense over the requisite service period on a straight-line basis,
which is generally consistent with the vesting of the awards, based on the estimated fair value of the equity-based awards issued to employees and directors. Equity-based compensation that vests on a
performance event, such as annual targets for the Company, begins to be recognized at the date that the performance event becomes probable, and compensation expense is recognized through a
cumulative catch-up, if necessary, then ratably over each performance period. If there are any modifications of equity-based awards, we may be required to accelerate, increase, decrease or reverse any
equity-based compensation expense on the unvested awards. The Company records forfeitures when they occur for all equity-based awards.
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Income Taxes

We use the asset and liability method of accounting for income taxes. Under this method, deferred tax assets and liabilities are determined based on the differences between the financial
reporting and the tax bases of assets and liabilities and are measured using the enacted tax rates and laws that will be in effect when the differences are expected to reverse. Deferred income taxes are
recognized for the expected future tax consequences attributable to temporary differences between the carrying amount of the existing tax assets and liabilities and their respective tax basis. Deferred
tax assets and liabilities are measured using enacted tax rates expected to be applied in the years in which temporary differences are expected to be recovered or settled. The principal items giving rise
to temporary differences are basis differences due to exchange transactions, loss and tax credit carryforwards, equity-based compensation, and intangible asset amortization. Valuation allowances are
established when necessary to reduce deferred tax assets to the amount expected to be realized.

Deferred tax assets are evaluated for future realization and reduced by a valuation allowance to the extent we believe it is more likely than not that they will not be realized. We consider all
available positive and negative evidence, including future reversals of existing taxable temporary differences, projected future taxable income, tax-planning strategies, carryback potential if permitted
under tax law, and results of recent operations.

We record uncertain tax positions in accordance with ASC 740, Income Taxes on the basis of a two-step process in which (1) we determine whether it is more likely than not that the tax
positions will be sustained on the basis of the technical merits of the position, and (2) for those tax positions that meet the more likely than not recognition threshold, we recognize the largest amount
of tax benefit that is more than 50 percent likely to be realized upon ultimate settlement with the related tax authority. We consider many factors when evaluating our uncertain tax positions, which
involve significant judgment and may require periodic adjustments. The resolution of these uncertain tax positions in a manner inconsistent with management’s expectations could have a material
impact on our consolidated financial statements. We recognize interest and penalties related to uncertain tax positions as a component of our provision for (benefit from) income taxes. Accrued interest
and penalties are included with the related tax liability.

Business Combinations

We allocate the fair value of the purchase consideration of a business acquisition to the tangible assets, liabilities, and intangible assets acquired, based on their estimated fair values. The excess
of the fair value of purchase consideration over the fair values of these identifiable assets and liabilities is recorded as goodwill. Our valuation of acquired assets and assumed liabilities requires
significant estimates, especially with respect to intangible assets. The valuation of intangible assets, in particular, requires that we use valuation techniques such as the income approach. The income
approach includes the use of a discounted cash flow model, which includes discounted cash flow scenarios and requires the following significant estimates: future expected revenue, expenses and
discount rates. We estimate the fair value based upon assumptions we believe to be reasonable, but which are inherently uncertain and unpredictable and, as a result, actual results may differ from
estimates. Estimates associated with the accounting for acquisitions may change as additional information becomes available regarding the assets acquired and liabilities assumed. Acquisition-related
expenses and related restructuring costs are recognized separately from the business combinations and are expensed as incurred.

Recently Issued Accounting Pronouncements

Refer to Note 2 “Basis of Presentation and Summary of Significant Accounting Policies” to the consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 10-K.
Item 7A. Quantitative and Qualitative Disclosures About Market Risk.

AUM Market Price Risk

A portion of our revenue is derived from fees that are primarily based on the amount of assets on our platform. These fees are stated in basis points, or 1/100th of 1%. Though in substantially all
cases we charge a minimum or base fee regardless of the assets that are loaded onto our platform, our revenues fluctuate based on the value of the assets that our clients maintain on our platform. A
total of over $10 trillion and $8.8 trillion of assets was loaded on our platform as of December 31, 2025 and 2024, respectively. Movements in funds invested between different securities or
fluctuations in securities prices or investment performance could cause the value of AUM to decline, which would result in lower fees we receive from our clients.

60



Table of Contents

Interest Rate Risk

We have interest rate risk relating to debt and associated interest expense under the 2025 Credit Agreement, which is indexed to the Secured Overnight Financing Rate (“SOFR”). At any time, a
rise in interest rates could have a material adverse impact on our earnings and cash flows. Conversely, a decrease in interest rates could result in a material increase in earnings and cash flows. We
estimate that a hypothetical increase or decrease in SOFR of 100 basis points would increase or decrease, respectively, our interest expense by $8.4 million on an annual basis under the 2025 Credit
Agreement at December 31, 2025.

Inflation

Our business, financial condition and results of operations may be impacted by macroeconomic conditions, including rising inflation. Although our operations in India have been impacted by
rising inflation in the region, we currently do not believe that inflation has had a material direct effect on our overall business, financial condition or results of operations. However, if our costs were to
become subject to significant inflationary pressures, we may not be able to fully offset higher costs through price increases and our inability or failure to do so could potentially harm our business,
financial condition, and results of operations.
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Report of Independent Registered Public Accounting Firm
To the Stockholders and the Board of Directors

Clearwater Analytics Holdings, Inc.:

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of Clearwater Analytics Holdings, Inc. and subsidiaries (the Company) as of December 31, 2025 and 2024, the related consolidated
statements of operations, comprehensive income (loss), changes in equity (deficit), and cash flows for each of the years in the three-year period ended December 31, 2025, and the related notes
(collectively, the consolidated financial statements). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Company as of December
31,2025 and 2024, and the results of its operations and its cash flows for each of the years in the three-year period ended December 31, 2025, in conformity with U.S. generally accepted accounting
principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company’s internal control over financial reporting as of
December 31, 2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission, and our
report dated February 18, 2026 expressed an unqualified opinion on the effectiveness of the Company’s internal control over financial reporting.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on these consolidated financial statements based on our audits.
We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules
and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the consolidated
financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of material misstatement of the consolidated
financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the consolidated financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the consolidated financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the consolidated financial statements that were communicated or required to be communicated to the
audit committee and that: (1) relate to accounts or disclosures that are material to the consolidated financial statements and (2) involved our especially challenging, subjective, or complex judgments.
The communication of critical audit matters does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit
matters below, providing separate opinions on the critical audit matters or on the accounts or disclosures to which they relate.

Evaluation of deferred tax assets recorded for exchange transactions

As discussed in Notes 2 and 16 to the consolidated financial statements, the Company holds an economic interest in CWAN Holdings, LLC (CWAN Holdings) and consolidates the financial position
and results of CWAN Holdings. The Company is the sole managing member of CWAN Holdings. CWAN Holdings is treated as a partnership for U.S. federal income tax purposes with the Continuing
Equity Owners of CWAN Holdings owning a non-controlling interest. The Continuing Equity Owners have the right to exchange CWAN Holdings partnership interests, along with an equal number of
the Company’s Class B or C Common Stock shares, for the Company’s Class A or D Common Stock shares. Upon such an exchange, the Company is treated as purchasing an additional interest in
CWAN Holdings from the Continuing Equity Owners in a taxable exchange. The exchange generates deferred tax assets as a result of an increase in tax basis for the Company. As of December 31,
2025, the Company reported $485 million of deferred tax assets related to its Investment in Partnership, a portion of which relates to these exchanges.
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We identified the evaluation of deferred tax assets recorded for exchange transactions as a critical audit matter. Complex auditor judgment, including specialized skills and knowledge, was required to
evaluate the application of the income tax law and the calculation of tax basis within management’s model to determine the deferred tax assets generated in exchange transactions.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and tested the operating effectiveness of certain internal controls over the deferred
tax calculation. This included an internal control over the Company’s calculation of the deferred tax assets generated in exchange transactions. We involved tax professionals with specialized skills and
knowledge, who assisted in:

*  evaluating the Company’s application of income tax law related to the tax basis in the interest acquired from the Continuing Equity Owners in exchange transactions
« performing an independent calculation of the tax basis in the interest acquired from the Continuing Equity Owners in exchange transactions and comparing it to the Company’s calculation.
Evaluation of the realizability of deferred tax assets

As discussed in Notes 2 and 16 to the consolidated financial statements, at December 31, 2025, the Company had deferred tax assets of $721 million. These deferred tax assets consist primarily of
$485 million of deductible temporary differences related to Investment in Partnership. The Company recognizes deferred tax assets to the extent it is more likely than not that the assets will be
realized. The Company considered positive and negative evidence, including future reversals of existing taxable temporary differences, projected future taxable income, tax planning strategies, and
recent results of operations.

We identified the evaluation of the realizability of certain deferred tax assets as a critical audit matter. The evaluation of the realizability of these deferred tax assets required subjective auditor
judgment to assess the sustainability of the Company’s current taxable income over the periods in which those temporary differences become deductible because of the Company’s historical
cumulative tax loss position.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and tested the operating effectiveness of certain internal controls related to the
realizability of deferred tax assets, which included controls related to the Company's evaluation of the sustainability of current taxable income. We involved tax professionals with specialized skills
and knowledge who assisted in evaluating the Company’s application of income tax law and the Company’s deferred tax asset scheduling process to determine whether it was more likely than not that
certain deferred tax assets could be realized. We assessed whether current income levels are sustainable in future years by comparing to historical income levels and income margins of peer entities.

Evaluation of the fair value of certain assets acquired in the Enfusion, Inc. and Beacon Platform Inc. business combinations

As discussed in Notes 2 and 5 to the consolidated financial statements, on April 21 and April 30, 2025, the Company completed its acquisitions of Enfusion, Inc. and Beacon Platform Inc. for
approximately $1.4 billion and $488 million in cash and stock consideration, respectively. The transactions were accounted for using the acquisition method of accounting and the purchase prices were
allocated to the fair value of identifiable tangible and intangible assets acquired and liabilities assumed, with the excess recorded as goodwill. The fair value of the Enfusion, Inc. and Beacon Platform
Inc. developed technology intangible assets were determined using the multi-period excess earnings method. This method involved the use of key inputs and assumptions such as the projected revenue
growth rates. The preliminary acquisition-date fair value of the Enfusion, Inc. and Beacon Platform Inc. developed technology intangible assets recorded by the Company were $400 million and $130
million, respectively. The fair value of the Enfusion, Inc. and Beacon Platform Inc. client relationship intangible assets were determined using the distributor method. This method involved the use of
key inputs and assumptions such as the projected revenue growth rates. The preliminary acquisition-date fair value of the Enfusion, Inc. and Beacon Platform Inc. client relationship intangible assets
recorded by the Company were $40 million and $33.5 million, respectively.

We identified the evaluation of the preliminary acquisition-date fair value of the Enfusion, Inc. and Beacon Platform Inc. developed technology and client relationship intangible assets as a critical
audit matter. Subjective auditor judgment and specialized skills and knowledge were required to evaluate the projected revenue growth rates used to estimate the acquisition-date fair value of the
developed technology and client relationship intangible assets. Changes in the projected revenue growth rates could have had a significant impact on the estimated acquisition-date fair value of the
developed technology and client relationship intangible assets.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and tested the operating effectiveness of an internal control related to the
development and selection of the projected revenue
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growth rates used to estimate the acquisition-date fair value of the Enfusion, Inc. and Beacon Platform Inc. developed technology and client relationship intangible assets. We performed sensitivity
analyses over the projected revenue growth rates to assess the impact of changes in the assumption on the Company’s determination of fair value. We also evaluated the reasonableness of the projected
revenue growth rates by comparing them to peers and historical Enfusion, Inc. and Beacon Platform Inc. results. In addition, we involved valuation professionals with specialized skills and knowledge
who assisted in evaluating the reasonableness of the projected revenue growth rates by comparing them to certain macroeconomic trend data, such as gross domestic product and inflation.

/s/ KPMG LLP
We have served as the Company’s auditor since 2019.
Boise, Idaho
February 18, 2026
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Report of Independent Registered Public Accounting Firm
To the Stockholders and the Board of Directors

Clearwater Analytics Holdings, Inc.:

Opinion on Internal Control Over Financial Reporting

We have audited Clearwater Analytics Holdings, Inc. and subsidiaries' (the Company) internal control over financial reporting as of December 31, 2025, based on criteria established in Internal
Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. In our opinion, the Company maintained, in all material respects,
effective internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated balance sheets of the Company as of December
31,2025 and 2024, the related consolidated statements of operations, comprehensive income (loss), changes in equity (deficit), and cash flows for each of the years in the three-year period ended
December 31, 2025, and the related notes (collectively, the consolidated financial statements), and our report dated February 18, 2026 expressed an unqualified opinion on those consolidated financial
statements.

The Company acquired Enfusion, Inc. and Beacon Platform Inc. during 2025, and management excluded from its assessment of the effectiveness of the Company’s internal control over financial
reporting as of December 31, 2025, Enfusion, Inc. and Beacon Platform Inc.’s internal control over financial reporting. Total combined assets and total revenues of Enfusion, Inc. and Beacon Platform
Inc. represented approximately 23% and 27% of total consolidated assets and total consolidated revenues as of and for the year ended December 31, 2025, respectively. Our audit of internal control
over financial reporting of the Company also excluded an evaluation of the internal control over financial reporting of Enfusion, Inc. and Beacon Platform Inc..

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal control over financial reporting,
included in the accompanying Management's Annual Report on Internal Control Over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal control over financial
reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether effective internal
control over financial reporting was maintained in all material respects. Our audit of internal control over financial reporting included obtaining an understanding of internal control over financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audit also included
performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed 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. A company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to
the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/s/ KPMG LLP
Boise, Idaho
February 18, 2026
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Clearwater Analytics Holdings, Inc.
Consolidated Balance Sheets
(In thousands, except share and per share amounts)

Assets

Current assets:
Cash and cash equivalents $
Short-term investments
Accounts receivable, net

Prepaid expenses and other current assets

Total current assets
Property, equipment and software, net
Operating lease right-of-use assets, net
Deferred contract costs, non-current
Debt issuance costs - line of credit
Deferred tax assets, net
Other non-current assets
Intangible assets, net
Goodwill

Long-term investments

Total assets 8

Liabilities and Stockholders' Equity
Current liabilities:
Accounts payable $
Accrued expenses and other current liabilities
Deferred revenue
Notes payable, current portion
Operating lease liability, current portion

Tax receivable agreement liability

Total current liabilities
Notes payable, less current maturities and unamortized debt issuance costs
Operating lease liability, less current portion
Other long-term liabilities

Total liabilities
Commitments and contingencies (Note 11)
Stockholders' Equity

Class A common stock, par value $0.001 per share; 1,500,000,000 shares authorized, 291,426,648 shares issued and outstanding as of December 31, 2025, 212,857,580 shares
issued and outstanding as of December 31, 2024

Class B common stock, par value $0.001 per share; 500,000,000 shares authorized, 2,017,754 shares issued and outstanding as of December 31, 2025, no share issued and
outstanding as of December 31, 2024

Class C common stock, par value $0.001 per share; 500,000,000 shares authorized, no shares issued and outstanding as of December 31, 2025, 12,542,110 shares issued and
outstanding as of December 31, 2024
Class D common stock, par value $0.001 per share; 500,000,000 shares authorized, no shares issued and outstanding as of December 31, 2025, 22,243,668 shares issued and
outstanding as of December 31, 2024

Additional paid-in-capital
Accumulated other comprehensive (loss) income

Retained earnings

Total stockholders' equity attributable to Clearwater Analytics Holdings, Inc.

Non-controlling interests

Total stockholders' equity

Total liabilities and stockholders' equity $

December 31,
2025 2024

91,245 § 177,350
— 78,139
167,348 106,151
36,977 23,006
295,570 384,646
26,607 14,797
34,300 24,797
13,017 7,013
3,467 339
695,998 602,500
5,336 3,340
687,578 30,868
1,270,056 70,971
— 30,301
3,031,929 § 1,169,572
4,006 $ 2,934
112,249 55,654
21,860 7,329
8,000 2,750
15,138 8,350

— 35
161,343 77,052
814,643 43,164
22,555 17,655
2,296 1,470
1,000,837 139,341
291 213

2 —

— 13

— 22
1,754,387 725,174
7,089 (1,113)
259,963 283,946
2,021,732 1,008,255
9,360 21,976
2,031,092 1,030,231
3,031,929 § 1,169,572

The accompanying notes are an integral part of these consolidated financial statements.
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Clearwater Analytics Holdings, Inc.
Consolidated Statements of Operations
(In thousands, except share and per share amounts)

Year Ended December 31,
2025 2024 2023

Revenue $ 731,368 $ 451,803 368,168
Cost of revenue) 239,220 122,987 107,127
Gross profit 492,148 328,816 261,041
Operating expenses:

Research and development" 196,228 150,558 123,925

Sales and marketing" 149,180 67,254 60,365

General and administrative" 154,426 98,770 93,496

Total operating expenses 499,834 316,582 277,786

Income (loss) from operations (7,686) 12,234 (16,745)

Interest expense 45,664 4,325 4,729

Tax receivable agreement expense — 53,181 14,396

Other income, net (3,678) (15,209) (13,004)
Loss before income taxes (49,672) (30,063) (22,866)
Provision for (benefit from) income taxes (9,418) (457,648) 217
Net income (loss) (40,254) 427,585 (23,083)
Less: Net income (loss) attributable to non-controlling interests (1,447) 3,207 (1,456)
Net income (loss) attributable to Clearwater Analytics
Holdings, Inc. $ (38,807) $ 424,378 (21,627)
Net earnings (loss) per share attributable to Class A and Class D common stock (Note 13):

Basic $ 0.14) $ 1.93 (0.11)

Diluted $ 0.14) $ 1.68 (0.11)

Weighted average shares of Class A and Class D common stock

outstanding:

Basic 271,323,558 219,316,625 199,691,873

Diluted 271,323,558 254,362,539 199,691,873
M Amounts include equity-based compensation as follows:
Cost of revenue $ 16,445 § 13,634 12,215
Operating expenses:

Research and development 33,835 36,093 24,739

Sales and marketing 37,369 15,304 15,843

General and administrative 40,247 38,170 51,650
Total equity-based compensation expense $ 127,896 $ 103,201 104,447

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated Statements of Comprehensive Income (Loss)
(In thousands)

Year Ended December 31,
2025 2023
Net income (loss) $ (40,254) 427,585 § (23,083)
Other comprehensive income (loss), net of taxes:
Foreign currency translation adjustment 8,598 (4,619) 2,744
Unrealized gain on investments (148) 105 42
Comprehensive income (loss) $ (31,804) 423,071 $ (20,297)
Less: Comprehensive income (loss) attributable to non-controlling interests (1,199) 2,715 (970)
$ (30,605) 420,356 $ (19,327)

Comprehensive income (loss) attributable to Clearwater Analytics Holdings, Inc.

The accompanying notes are an integral part of these consolidated financial statements.
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Balance at December 31, 2024
Issuance of common stock
Repurchase of common stock
Exercise of options to purchase
common stock

Restricted stock units released
Shares withheld for tax obligations
ESPP shares issued

Equity-based compensation

Acquisition related stock units
issued

Foreign currency translation
adjustment

Unrealized gain on available-for-
sale investments

Net loss

Accrued tax distributions payable
to Continuing Equity Owners
Effect of LLC ownership changes
/ share exchanges

Balance at December 31, 2025

Consolidated Statements of Changes in Equity (Deficit)

(In thousands, except share amounts)

Accumulated
Additional Other Non- Total
Class A Class A Class B Class B Class C Class C Class D Class D Paid in Comprehensive Retained controlling Stockholders'
Shares Amount Shares Amount Shares Amount Shares Amount Capital Income (Loss) Earnings Interest Equity
212,857,580 § 213 — = 12,542,110 § 13 22,243,668 $ 2 $ 725,174 $ (L113) § 283946 $ 21,976  $ 1,030,231
39,758,823 40 —_ - —_ —_ - —_ 880,049 - —_ —_ 880,089
(966,603) (1 — - — — - - (18,053) - — - (18,054)
1,955,194 2 — — — — — — 161 — — 5 168
6,479,261 6 = = = = = = — = = = 6
(1,771,573) ) — — — — — — (32,756) — — (991) (33,749)
345,942 — - - - — - - 6,441 - — 195 6,636
124,666 3,764 128,430
— - — - — — - — 14,249 - — 431 14,680
8,346 252 8,598
— - — - — — - — — (144) — (©) (148)
— — — — — — — — — — (38,807) (1,447) (40,254)
— — — — — — — — — — — 3 3
32,768,024 33 2,017,754 2 (12,542,110) (13) (22,243,668) (22) 54,456 — 14,824 (14,824) 54,456
291,426,648 § 291 2,017,754 $ 2 — 8 = — $ — $  1,754387 § 7,089 § 259,963 $ 9,360 S 2,031,092

The accompanying notes are an integral part of these consolidated financial statements.
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Balance at December 31, 2023

Exercise of options to purchase
common stock

Restricted stock units released
Shares withheld for tax
obligations

ESPP shares issued
Equity-based compensation
Foreign currency translation
adjustment

Unrealized gain on available-
for-sale investments

Net income

Accrued tax distributions
payable to Continuing Equity
Owners

Effect of LLC ownership
changes / share exchanges
Balance at December 31, 2024

Consolidated Statements of Changes in Equity (Deficit)
(In thousands, except share amounts)

Accumulated Retained
Additional Other Earnings Non- Total
Class A Class A Class B Class B Class C Class C Class D Class D Paid in Comprehensive (Accumulated controlling Stockholders’
Shares Amount Shares Amount Shares Amount Shares Amount Capital Income Deficit) Interest Equity
127,604,185 § 128 111,191 § - 32,684,156 S 33 82955977 $ 83 § 532,507 § 2,909 §$ (181,331) § 55328 § 409,657
3,139.347 3 — — — — — — 219 — — 26 248
4,394,452 4 = = = = = = = = = = 4
(3,537,216) 3) (49,275) (6,023) (55,301)
291,266 — — — - - — — 4,182 - - 511 4,693
— — — — — — — — 92,371 — — 11,292 103,663
— — = = — — = = = (4,116) — (503) (4,619)
— — — — — — — — — 94 — 1 105
= = = = = = = = = = 424,378 3,207 427,585
— — — — — — — — — — — (974) 974)
80,965,546 81 (111,191) — (20,142,046) (20) (60,712,309) (61) 145,170 - 40,899 (40,899) 145,170
212,857,580 $ 213 — 3 — 12,542,110 § 13 22,243,668 $ 2 S 725,174 $ (1,113)  § 283,946 $ 21976 $ 1,030,231

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated Statements of Changes in Equity (Deficit)
(In thousands, except share amounts)

Accumulated
Additional Other Non- Total
Class A Class A Class B Class B Class C Class C Class D Class D Paid in Comprehensive Accumulated controlling Stockholders"
Shares Amount Shares Amount Shares Amount Shares Amount Capital Income (Loss) Deficit Interest Equity
Balance at December 31, 2022 61,148,890 $ 61 1,439,251 § 1 47,377,587 § 47 130,083,755 130§ 455,320 § 609 $ (186,647) § 68,865 § 338,386
Exercise of options to
purchase common stock 3,016,765 3 — — — — — — 3,910 — — 825 4,738
Restricted stock units released 1,966,153 2 — — — — — — — — — — 2
Shares withheld for tax
obligations (2,014,074) 2 (17,157) (3,625) (20,784)
ESPP shares issued 337,182 — — — — — — — 3,788 — — 800 4,588
Equity-based compensation — — — — — — — — 86,647 — — 18,310 104,957
Foreign currency translation
adjustment — — — — — — — — — 2,265 — 479 2,744
Net loss — — — — — — — — — — (21,627) (1,456) (23,083)
Accrued tax distributions
payable to Continuing Equity
Owners — — — — = — — = — = = (1,933) (1,933)
Effect of LLC ownership
changes / share exchanges 63,149,269 63 (1,328,060) 0] (14,693,431) (15) (47,127,778) 47 — — 26,944 (26,944) —
Balance at December 31, 2023 127,604,185 $ 128 111,191 § = 32,684,156 § 33 82,955977 § 83 § 532,507 $ 2909 $ (181,331) § 55328 § 409,657

The accompanying notes are an integral part of these consolidated financial statements.
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OPERATING ACTIVITIES
Net income (loss)
Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Depreciation and amortization
Noncash operating lease cost
Equity-based compensation
Amortization of deferred contract acquisition costs
Amortization of debt issuance costs, included in interest expense
Debt extinguishment costs
Provision for bad debt
Deferred tax benefit
Accretion of discount on investments
Realized gain on investments

Changes in operating assets and liabilities, excluding the impact of busi

Accounts receivable, net
Prepaid expenses and other assets
Deferred contract acquisition costs
Accounts payable
Accrued expenses and other liabilities
Tax receivable agreement liability
Other long-term liabilities
Net cash provided by operating activities
INVESTING ACTIVITIES
Purchases of property, equipment and software
Purchases of intangible assets
Purchase of held to maturity investments
Purchase of available-for-sale investments
Proceeds from sale of available-for-sale investments
Proceeds from maturities of investments
Acquisition of business, net of cash acquired
Payment of initial direct costs for operating lease
Net cash used in investing activities
FINANCING ACTIVITIES
Proceeds from exercise of options
Taxes paid related to net share settlement of equity awards
Repurchase of common stock
Proceeds from borrowings, net of payment of debt issuance costs
Repayments of borrowings
Proceeds from employee stock purchase plan
Payment of tax distributions
Payment of business acquisition holdback liability
Net cash provided by (used in) financing activities
Effect of exchange rate changes on cash and cash equivalents
Change in cash and cash equivalents during the period
Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Cash paid for interest
Cash paid for income taxes
NON-CASH INVESTING AND FINANCING ACTIVITIES
Purchase of property and equipment included in accounts payable and accrued expense
Acquisition of Bistro intangible assets paid in common stock

Tax distributions payable to Continuing Equity Owners included in accrued expenses

Clearwater Analytics Holdings, Inc.
Consolidated Statements of Cash Flows
(In thousands)

Year Ended December 31,

2025 2024 2023
$ (40254)  $ 427,585 8 (23,083)
85,541 12,181 9,929

16,682 9,221 7,619

127,896 103,201 104,447

11,487 5,265 4,763

2,770 280 280

419 — —

2,165 — —
(12,607) (460,032) (1,665)
(284) (2.185) (1,474)
(112) (3%) (89)
(11,148) (13,648) (19,298)

(11,159) 5,627 1,151
(17,036) (6,242) (5,067)
(1,341) 269 (115)

22,449 11,693 1,204

(3%) (18,859) 6,000

463 — —

175,896 74,321 84,602
(11,554) (5.259) (5.624)

(10,239) - —
(4,686) (3,009) (3,004)
- (114,572) (124,178)

89.479 — 5,950

23,716 107,417 31,801

(1,074,754) (40,121) —

(89) (104) —
(988,127) (55,648) (95,055)

168 248 4,738
(33,749) (55.301) (20,784)

(18,054) — —

924,475 — —
(154,063) (2.750) (2.749)

6,636 4,693 4,588
_ (3,873) (2,184)
— (4,685) (2,900)
725,413 (61,668) (19,291

713 (1,420) 785
(86,105) (44,415) (28,959)

177,350 221,765 250,724

$ 91,245 8 177350 § 221,765
$ 31,142 8 3464 S 3454
$ 348 S 1979 8 2432
$ 210§ 38 S 435
$ 102,729 § — s —
$ 308 23§ 2,945

The accompanying notes are an integral part of these consolidated financial statements.
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Clearwater Analytics Holdings, Inc.
Notes to Consolidated Financial Statements

Note 1. Organization and Description of Business

Clearwater Analytics Holdings, Inc. (the “Company” or “CWAN”) was incorporated as a Delaware corporation on May 18, 2021 as a holding company for the purpose of facilitating the IPO,
completed on September 28, 2021, and other related transactions in order to carry on the business of the Company. Prior to the IPO, all business operations were conducted through Carbon Analytics
Holdings, LLC, which changed its name to CWAN Holdings, LLC (“CWAN Holdings™) in connection with the IPO. CWAN provides a SaaS solution for automated investment data aggregation,
reconciliation, accounting and reporting services to insurers, investment managers, corporations, institutional investors and government entities. Following the IPO, CWAN’s principal asset consists of
ownership of common units in CWAN Holdings. As the sole managing member of CWAN Holdings, CWAN operates and controls all the business operations of the Company. Our corporate structure
following the TPO, as described above, is commonly referred to as an “Up-C” structure. The Company does not have material assets, liabilities, revenues or expenses other than its investment in (and
the deferred taxes and TRA expenses, if any, associated with) CWAN Holdings, which fully owns CWAN Acquisition LLC which fully owns and is guarantor of the Company.

The Company’s headquarters are located in Boise, ID, and we operate in six offices throughout the U.S. and thirteen offices internationally.

Upon the consummation of the IPO, we had four authorized classes of common stock: Class A common stock, Class B common stock, Class C common stock and Class D common stock. On
June 12, 2025, each outstanding share of Class C common stock and each outstanding share of Class D common stock automatically converted into one share of Class B common stock and one share
of Class A common stock, respectively, pursuant to our Amended and Restated Certificate of Incorporation (the “Conversion”). The Company does not have any intention to issue any additional shares
of Class C common stock or Class D common stock following the Conversion. The attributes of the Company’s Class A common stock and Class B common stock are summarized in the following
table:

Class of Common Stock Votes per Share Economic Rights
Class A common stock 1 Yes
Class B common stock 1 No

As of December 31, 2025, the Company owns 99.3% of the interests in CWAN Holdings. Continuing Equity Owners which hold Class B common stock own the remaining 0.7% of the interests
in CWAN Holdings.

In January 2026, Continuing Equity Owners exchanged 544,628 shares of Class B common stock into an equal number of shares of Class A common stock. No consideration was exchanged.

Note 2. Basis of Presentation and Summary of Significant Accounting Policies
Basis of Presentation

The consolidated financial statements and accompanying notes have been prepared in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”).

Principles of Consolidation

The consolidated financial statements include the accounts of the Company and its directly and indirectly wholly-owned or controlled subsidiaries. All intercompany balances and transactions
have been eliminated through consolidation. Clearwater Analytics Holdings, Inc. consolidated the financial results of CWAN Holdings as a Variable Interest Entity (“VIE”). Clearwater Analytics
Holdings, Inc. owns the majority economic interest and has the power to control all the business and affairs of CWAN Holdings.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make certain estimates, judgments and assumptions that affect the reported amounts of assets
and liabilities and the related disclosures at the date of the consolidated financial statements, as well as the reported amounts of revenue and expenses during the periods presented. Actual results could
differ materially from those estimates.

75



Table of Contents

Items subject to estimates and assumptions include the useful lives and recoverability of long-lived assets, the average period of benefit associated with deferred contract costs, sales reserves,
the incremental borrowing rate applied in lease accounting, the fair value and probability of achieving performance conditions of equity awards, business combinations and tax valuation allowance,
among others. The Company bases its estimates on historical experience and on various other assumptions that are believed to be reasonable, the result of which forms the basis for making judgments
about the carrying values of assets and liabilities, and measurement of revenues and expenses. To the extent there are material differences between these estimates, judgments, or assumptions and
actual results, the Company’s consolidated financial statements will be affected.

Revenue Recognition

The Company earns revenue primarily from providing access to its SaaS platform solution to its customers, services that support the implementation on the SaaS platform, selling perpetual and
term-based software licenses and providing maintenance and support and professional services under contracts with customers. The Company recognizes revenue when it satisfies performance
obligations under the terms of the contract in an amount that reflects the consideration the Company expects to receive in exchange for the services. The Company determines the appropriate amount
of revenue to be recognized using the following steps: (i) identification of contracts with customers, (ii) identification of the performance obligations in the contract, (iii) determination of transaction
price, (iv) allocation of contract transaction price to the performance obligations, and (v) recognition of revenue when or as the Company satisfies a performance obligation. Often contracts contain
more than one performance obligation. Performance obligations are the unit of accounting for revenue recognition and generally represent the distinct services that are promised to the customer.

SaaS

For the majority of sales, the Company bills its SaaS customers monthly in arrears based on a percentage of the average of the daily value of the assets within a customer’s accounts on the
platform, subject to a base fee, or based on a fixed monthly base fee. Payment terms may vary by contract but the majority includes a requirement of payment within 30 days following the month in
which services were provided. For some solutions, the Company charges fees which consider various components such as number of users, connectivity, trading volume, data usage and product
coverage.

The Company’s SaaS services allow the customer to access the services without taking possession of the software. Non-refundable fees invoiced in advance of the delivery of the Company’s
performance obligations are deemed set-up activities and are deferred as a material right and recognized over time, typically 12 months. After set-up activities, customers can use the platform as
intended in the arrangement at the “go live” date. As the Company’s platform must stand ready to provide the services throughout the contract period, revenues are recognized as the services are
provided over time beginning on the date the service is made available as intended in the arrangement. The majority of the customers have the right to cancel with 30 days’ notice with no penalty.

Sales tax collected from customers and remitted to governmental authorities is not included in revenue and is reflected as a liability on the Company’s consolidated balance sheets.
Licenses

The Company earns license revenue through the sale of JUMP software license agreements to new customers and sales of additional licenses to the existing customers who can purchase
additional users for existing licenses or purchase new licenses. Licenses can be either perpetual or term-based and provide the customer with a right to use the software. When a term license is
purchased, maintenance and support is bundled with the license for the term of the license period. The Company requires customers purchasing perpetual licenses to also purchase maintenance and
support services covering at least one year from the beginning of the perpetual license. The Company also offers professional services, including consulting and training, that are not integral to the
functionality of the license.

Revenue is recognized when the performance obligation is satisfied. Revenue from our perpetual and term-based licenses is recognized when the software is delivered or made available to the
customer and all other revenue recognition criteria are satisfied. We satisfy our maintenance and support performance obligations and recognize revenue ratably over the maintenance and support term
or license term, consistent with the pattern of benefit to the customer of such services. Professional services are provided on a time basis or over a contract term. We satisfy our professional services
and training performance obligations and recognize the associated revenue as services are delivered.

License revenue is recognized when software is delivered and other revenue recognition criteria are satisfied, and was $9.6 million, $3.8 million and $6.6 million in the years ended
December 31, 2025, 2024 and 2023, respectively.

The Company typically bills its customers for licenses and maintenance annually in advance and professional services are billed monthly in arrears as services are performed.
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Professional services

Professional services consists primarily of professional services provided to our clients to configure and optimize the use of our solutions, as well as training services related to the configuration
and operation of our solutions. We recognize the revenues associated with these professional services on a time and materials basis as we deliver the services or provide the training, or milestones are
achieved. We generally recognize the revenues associated with our services in the period the services are performed, provided that collection of the related receivable is reasonably assured.

Costs Incurred to Obtain Revenue Contracts

The Company’s incremental direct costs of obtaining a contract consist of sales commissions which are deferred and amortized ratably over the term of economic benefit, which the Company
has determined to be four years. These deferred contract costs are classified as current or non-current based on the timing of when the Company expects to recognize the expense. The current and non-
current portions of deferred commissions are included in prepaid expenses and other current assets, and deferred contract costs, non-current, respectively, in the Company’s consolidated balance
sheets.

Recoverability of these costs is subject to various business risks. The Company compares the carrying value of these assets with the undiscounted future cash flows expected to be generated by
them to determine if there is impairment. No impairment losses were recognized during the years ended December 31, 2025, 2024 and 2023.

Contract Assets

Our multi-year licenses are typically invoiced annually in advance. Contract assets (as reflected in prepaid expenses and other current assets, and non-current assets - see Note 7 “Balance Sheet
Components”) are recorded upon delivery or the license being made available to the customer, to the extent we have an unconditional right to receive payment in the future related to those licenses.
The non-current portion relates to unbilled receivables from multi-year license contracts.

Deferred Revenue

Deferred revenue (as reflected in accrued expenses and other current liabilities — see Note 7 “Balance Sheet Components™) generally comprises of advanced customer billings, non-refundable
fees invoiced during the period in which the Company is performing set-up activities for the SaaS solution, and maintenance and support services for licenses. Deferred revenue that will be recognized
during the succeeding year is recorded as current deferred revenue.

Cash and Cash Equivalents

Cash and cash equivalents consist of cash in banks and highly liquid investments, primarily money market funds, purchased with an original maturity of three months or less at the time of
purchase.

Concentration of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally of cash and cash equivalents and accounts receivable. The Company maintains the
vast majority of its cash with United States financial institutions of high credit quality. The Company performs periodic evaluations of the credit standing of such institutions.

Accounts receivable are recorded net of an allowance for expected credit losses. Management’s evaluation of the adequacy of the allowance for expected credit losses considers historical
collection experience, changes in customer payment terms, the aging of receivable balances, as well as current and expected economic conditions, all of which may impact a customer’s ability to pay.
Receivables are written-off and charged against its recorded allowance when the Company has exhausted collection efforts without success.

During the years ended December 31, 2025, 2024 and 2023, the Company did not have any clients that contributed more than 10% of revenue. As of December 31, 2025 and 2024, the
Company did not have any clients that accounted for 10% or more of total accounts receivable.

Fair Value of Financial Instruments

The Company’s financial instruments consist of cash and cash equivalents, investments, accounts receivable, accounts payable, accrued liabilities and notes payable. Cash equivalents are stated
at carrying value, which approximates
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fair value as of the balance sheet dates, due to the short period of time to maturity. Investments include money market funds, commercial paper, U.S. agency securities, corporate debt securities and
certificates of deposit. Accounts receivable, accounts payable and accrued liabilities are stated at their carrying value, which approximates fair value due to the short time to the expected receipt or
payment. The carrying amounts reported in the consolidated balance sheets for the Company’s notes payable approximates fair value because the interest rate is variable and reflects current market
values. As of December 31, 2025 and 2024, the Company has not elected the fair value option for any financial assets or liabilities for which such an election would have been permitted.

The Company measures financial assets and liabilities at fair value at each reporting period using a fair value hierarchy that requires the use of observable inputs and minimizes the use of
unobservable inputs. The Company defines fair value as the price that would be received from selling an asset or paid by the Company to transfer a liability in an orderly transaction between market
participants at the measurement date. Fair value is estimated by applying the following hierarchy, which prioritizes the inputs used to measure fair value into three levels and bases the categorization
within the hierarchy upon the lowest level of input that is available and significant to the fair value measurement:

. Level 1 — Quoted prices in active markets for identical assets or liabilities.

. Level 2 — Observable inputs other than quoted prices in active markets for identical assets and liabilities, quoted prices for identical or similar assets or liabilities in inactive markets, or
other inputs that are observable or can be corroborated by observable market data for substantially the full term of the assets or liabilities.

. Level 3 — Inputs that are generally unobservable and typically reflect management’s estimate of assumptions that market participants would use in pricing the asset or liability.

The Company measures its cash equivalents, which includes money market accounts and available-for-sale debt securities at fair value, and held-to-maturity debt securities at amortized cost,
and classifies them in accordance with the fair value hierarchy on a recurring basis.

Investments

Investments primarily consist of money market funds, commercial paper, U.S. agency securities, corporate debt securities and certificates of deposit. The Company invests in a diversified
portfolio of investment securities and limits the concentration of its investment in any particular security. We classify our investments with an original maturity of greater than three months, but less
than one year, as short-term investments, and investments with maturities greater than one year as long-term investments.

Investments in debt securities that we have the positive intent and ability to hold until maturity are classified as held-to-maturity debt securities. Our held-to-maturity debt securities consist of
short-term certificates of deposit which mature in less than one year. Held-to-maturity debt investments are recorded at amortized cost, which approximates fair value, and realized gains or losses are
reported in earnings.

Available-for-sale securities consist of commercial paper, U.S. agency securities and corporate debt securities. Available-for-sale investments are recorded at fair value, and unrealized gains or
losses related to changes in fair value between periods are reported in accumulated other comprehensive income. Realized gains or losses related to available-for-sale investments are reported in
earnings. Realized gains or losses were not material during the years ended December 31, 2025, 2024 and 2023

If the estimated fair value of an available-for-sale debt security is below its amortized cost basis, then the Company evaluates the security for impairment. The Company considers its intent to
sell the security or whether it is more likely than not that it will be required to sell the security before recovery of its amortized basis. If either of these criteria are met, the debt security’s amortized
cost basis is written down to fair value through other (income) expense, net in the consolidated statements of operations. If neither of these criteria are met, the Company evaluates whether unrealized
losses have resulted from a credit loss or other factors. The factors considered in determining whether a credit loss exists can include the extent to which fair value is less than the amortized cost basis,
changes to the rating of the security by a rating agency, any adverse conditions specifically related to the security, as well as other factors. An impairment relating to credit losses is recorded through an
allowance for credit losses reported in other (income) expense, net in the consolidated statements of operations. The allowance is limited by the amount that the fair value of the debt security is below
its amortized cost basis. When a credit loss exists, the Company compares the present value of cash flows expected to be collected from the debt security with the amortized cost basis of the security to
determine what allowance amount, if any, should be recorded. As of December 31, 2025 and 2024, no allowance of credit losses related to our available-for-sale investments was recorded. Unrealized
losses not resulting from credit losses are recorded through accumulated other comprehensive income.
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Property, Equipment and Software, Net

Property, equipment and software are stated at cost, less accumulated depreciation. Depreciation is calculated using the straight-line method over the estimated useful lives of the assets, which
are generally three to five years. Leasehold improvements are amortized on a straight-line basis over the shorter of the remaining lease term or the estimated useful lives of related improvements.
Expenditures for repairs and maintenance are charged to expense in the period incurred.

Costs associated with the development of internal use software incurred during the application and development stage are capitalized and recorded as part of property and equipment, net. Costs
related to preliminary project activities and post implementation activities are expensed as incurred. Upgrades and enhancements are capitalized if the expenditures will result in adding functionality to
the software.

Depreciation and amortization periods for property, equipment and software are as follows:

Property, Equipment and Software Estimated Useful Life
Computer equipment 3 years
Furniture and fixtures 3 - 5 years
Software 4 years
Leasehold improvements Lesser of estimated useful life or remaining lease term

Impairment of Long-Lived Assets

The Company reviews long-lived assets for impairment when circumstances indicate that the carrying amount of an asset may not be recoverable. Recoverability of these assets is measured by
a comparison of the carrying amounts to the sum of the future undiscounted cash flows the assets are expected to generate. If a long-lived asset is considered impaired, the impairment equals the
amount by which the carrying value of the asset exceeds its fair value. Impairment losses were not material during the years ended December 31, 2025, 2024 and 2023.

Cost of Revenue

Cost of revenue consists of expenses that are related to delivery of revenue generating services, including expenses associated with client services, global delivery, reconciliation, and
agreements related to the purchase of data used in the provision of the Company’s services. Amortization of acquired developed technology and certain personnel expenses associated with supporting
these functions, including associated allocated overhead expenses, are also included in cost of revenue.

Capitalized software costs are amortized using the straight-line method over the estimated economic life of the related software, which is generally four years, and are recorded as cost of
revenue in the consolidated statements of operations.

Research and Development

Research and development costs consist of personnel expenses, including salaries and benefits, bonuses, equity-based compensation and related overhead costs for employees engaged in the
design, development and maintenance of the Company’s offerings and other internally used systems and applications.

Equity-Based Compensation

The Company measures and recognizes equity-based compensation expense for stock options based on the estimated fair value of equity-based awards on the date of grant using the Black-
Scholes option-pricing model for options and the fair value of the equity on the date of grant for RSUs. The Company recognizes equity-based compensation expense over the requisite service period
on a straight-line basis, which is generally consistent with the vesting of the awards, based on the estimated fair value of the equity-based awards issued to employees and directors. Equity-based
compensation that vests on a performance event, such as annual targets for the Company, begins to be recognized at the date that the performance event becomes probable, and compensation expense
is recognized through a cumulative catch-up if necessary, then ratably over each performance period. If there are any modifications of equity-based awards, the Company may be required to
accelerate, increase, decrease, or reverse any equity-based compensation expense on the unvested awards. The Company records forfeitures when they occur for all equity-based awards.
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Equity-based compensation expense related to purchase rights issued under the Employee Stock Purchase Plan (“ESPP”) is based on a Black-Scholes option pricing formula to determine fair
value of the estimated awards as of the beginning of the offering period. Equity-based compensation expense is recognized following the straight-line attribution method over the offering period.

Income Taxes

We use the asset and liability method of accounting for income taxes. Under this method, deferred tax assets and liabilities are determined based on the differences between the financial
reporting and the tax bases of assets and liabilities and are measured using the enacted tax rates and laws that will be in effect when the differences are expected to reverse. Deferred income taxes are
recognized for the expected future tax consequences attributable to temporary differences between the carrying amount of the existing tax assets and liabilities and their respective tax basis. Deferred
tax assets and liabilities are measured using enacted tax rates expected to be applied in the years in which temporary differences are expected to be recovered or settled. The principal items giving rise
to temporary differences are basis differences due to exchange transactions, loss and tax credit carryforwards, equity-based compensation, and intangible asset amortization. Valuation allowances are
established when necessary to reduce deferred tax assets to the amount expected to be realized.

Deferred tax assets are evaluated for future realization and reduced by a valuation allowance to the extent we believe it is more likely than not that they will not be realized. We consider all
available positive and negative evidence, including future reversals of existing taxable temporary differences, projected future taxable income, tax-planning strategies, carryback potential if permitted
under tax law, and results of recent operations.

We record uncertain tax positions in accordance with ASC 740, Income Taxes on the basis of a two-step process in which (1) we determine whether it is more likely than not that the tax
positions will be sustained on the basis of the technical merits of the position, and (2) for those tax positions that meet the more likely than not recognition threshold, we recognize the largest amount
of tax benefit that is more than 50% percent likely to be realized upon ultimate settlement with the related tax authority. We consider many factors when evaluating our uncertain tax positions, which
involve significant judgment and may require periodic adjustments. The resolution of these uncertain tax positions in a manner inconsistent with management’s expectations could have a material
impact on our consolidated financial statements. We recognize interest and penalties related to uncertain tax positions as a component of our provision for (benefit from) income taxes. Accrued interest
and penalties are included with the related tax liability.

Tax Receivable Agreement

In connection with the IPO and related transactions, we entered into a TRA that, prior to the TRA Amendment, provided for the payment by us of 85% of the amount of any tax benefits that we
actually realized, or in some cases were deemed to realize, from any redemptions or exchanges of CWAN Holdings units.

We have historically accounted for amounts payable under the TRA in two parts. The first was to accrue the TRA liability that has been incurred as of the balance sheet date. The second was to
record the TRA liability related to all future years that was probable and reasonably estimable. We determined the amount that was probable and reasonably estimable by mirroring the net deferred tax
asset balance such that the TRA liability was 85% of the net deferred tax asset balance. Refer to Note 17 “Tax Receivable Agreement Liability”.

Debt Issuance Costs

Debt issuance costs are amortized over the period the related obligation is outstanding using the effective interest method. Debt issuance costs related to the term note are included within notes
payable on the consolidated balance sheet. Debt issuance costs associated with the line of credit are included as a non-current asset on the consolidated balance sheets. Amortization of debt issuance
costs are included in interest (income) expense, net in the consolidated statements of operations.

Comprehensive Income (Loss)

Comprehensive income (loss) is comprised of two elements: net income (loss) and other comprehensive income (loss). Other comprehensive income (loss) refers to income (losses) that are
recorded as an element of stockholders’ equity but are excluded from the Company’s net income (loss). For all periods presented, the Company’s other comprehensive income (loss) is comprised of
foreign currency translation adjustments related to its foreign subsidiaries and unrealized gains on investments.
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Foreign Currency

The functional currencies of the Company’s foreign subsidiaries are their local currencies. The assets and liabilities of the Company’s foreign subsidiaries are translated at the spot rate in effect
at the applicable reporting date, and the consolidated statements of operations are translated at the average exchange rates in effect during the applicable period. The resulting unrealized cumulative
translation adjustment is recorded as a component of accumulated other comprehensive income in stockholders' equity.

The Company has transactions in foreign currencies other than the functional currency. Transactions denominated in currencies other than the functional currency are recorded based on
exchange rates at the time the transactions occur. Subsequent changes in exchange rates result in transaction gains and losses which are reflected in the consolidated statements of operations as
unrealized (based on the applicable period-end exchange rate) or realized upon settlement of the transactions. Foreign currency gains and losses resulting from transactions denominated in a currency
other than the functional currency are included in other (income) expense, net in the consolidated statements of operations. During the years ended December 31, 2025, 2024 and 2023, the Company
recognized net foreign currency gains (losses) of $(1.1) million, $0.1 million, and $0.7 million, respectively.

Non-Controlling Interests

The non-controlling interests balance represents the economic interests in CWAN Holdings held by Continuing Equity Owners, based on the portion of Class B and Class C common stock, if
any, owned by Continuing Equity Owners. Income or loss is attributed to the non-controlling interests based on the weighted-average Class B common stock and Class C common stock, if any,
outstanding during the period. Following the Conversion, there are no shares of Class C common stock outstanding. As of December 31, 2025, the non-controlling interests owned 0.7% of CWAN
Holdings. The non-controlling interests' ownership percentage can continue to fluctuate over time as Continuing Equity Owners elect to exchange Class B common stock for Class A common stock of
Clearwater Analytics Holdings, Inc.

Net Earnings (Loss) Per Share

Basic net earnings (loss) per share is computed by dividing net income (loss) attributable to Clearwater Analytics Holdings, Inc. by the weighted-average number of shares of Class A and Class
D common stock during the same period.

Diluted net earnings (loss) per share of Class A and Class D common stock is computed by dividing net income (loss) attributable to Clearwater Analytics Holdings, Inc., adjusted for the
assumed exchange of all potentially dilutive instruments for Class A and Class D common stock and shares issuable under the ESPP, by the weighted-average number of shares of Class A and Class D
common stock outstanding, adjusted to give effect to potentially dilutive elements. The dilutive effect of outstanding awards, if any, is reflected in diluted earnings (loss) per share by application of the
treasury stock method or if-converted method, as applicable.

Business Combinations

We include the results of operations of the businesses that we acquire beginning as of the respective dates of acquisition. We allocate the fair value of the purchase price of our acquisitions to the
assets acquired and liabilities assumed, generally based on their estimated fair values. The excess of the purchase price over the fair values of these identifiable assets and liabilities is recorded as
goodwill. Such valuations require management to make significant estimates and assumptions, especially with respect to intangible assets. Significant estimates in valuing certain intangible assets
include, but are not limited to, future expected cash flows from acquired technology, useful lives, royalty rates, and discount rates. Additional information existing as of the acquisition date but
unknown to us may become known during the remainder of the measurement period, not to exceed 12 months from the acquisition date, which may result in changes to the amounts and allocations
recorded.

Intangible Assets

Purchased intangible assets with finite lives are carried at cost, less accumulated amortization. Amortization is computed over the estimated useful lives of the respective assets. Finite-lived
intangible assets are evaluated for impairment when impairment indicators are present. No impairment charges were recorded for the years ended December 31, 2025, 2024 and 2023.
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Impairment of Goodwill

Goodwill is evaluated for impairment on an annual basis in the fourth quarter of our fiscal year, and whenever events or changes in circumstances indicate the carrying amount of goodwill may
not be recoverable. We have elected to first assess qualitative factors to determine whether it is more likely than not that the fair value of our single reporting unit is less than its carrying amount,
including goodwill. If we determine that it is more likely than not that the fair value is less than its carrying amount, then the quantitative impairment test will be performed. Under the quantitative
impairment test, if the carrying amount exceeds its fair value, we will recognize an impairment loss in an amount equal to that excess but limited to the total amount of goodwill. No impairment charge
was recorded for the years ended December 31, 2025, 2024 and 2023.

Recently Adopted Accounting Pr t

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, which requires enhanced income tax disclosures, including specific
categories and disaggregation of information in the effective tax rate reconciliation, disaggregated information related to income taxes paid, income or loss from continuing operations before income
tax expense or benefit, and income tax expense or benefit from continuing operations. ASU 2023-09 is effective for fiscal years beginning after December 15, 2024, with early adoption permitted. The
Company adopted ASC 2023-09 for the year ended December 31, 2025, and applied the new disclosure requirements prospectively to the current annual period. Prior period disclosures have not been
adjusted to reflect the new disclosure requirements. For additional information, see Note 16 “Income Taxes” to the consolidated financial statements.

Recently Issued Acc ing Pr t

In November 2024, the FASB issued ASU No. 2024-03, Disaggregation of Income Statement Expenses (Subtopic 220-40), which requires the disaggregated disclosure of specific expense
categories, including purchases of inventory, employee compensation, depreciation, and amortization, within relevant income statement captions. This ASU also requires disclosure of the total amount
of selling expenses along with the definition of selling expenses. The ASU is effective for annual periods beginning after December 15, 2026, and interim periods within fiscal years beginning after
December 15, 2027. Adoption of this ASU can either be applied prospectively to consolidated financial statements issued for reporting periods after the effective date of this ASU or retrospectively to
any or all prior periods presented in the consolidated financial statements. Early adoption is also permitted. This ASU will result in the required additional disclosures being included in our
consolidated financial statements, once adopted. The Company is currently in the process of evaluating the impact of this pronouncement on our related disclosures.

In July 2025, the FASB issued ASU 2025-05, Measurement of Credit Losses for Accounts Receivable and Contract Assets. The ASU relates to estimating credit losses under CECL for current
accounts receivable and current contract assets arising from revenue transactions accounted for under ASC 606, Revenue from Contracts with Customers, including those acquired in a transaction
accounted for under ASC 805, Business Combinations. The new guidance will be effective for interim and annual periods beginning after December 15, 2025 and is to be adopted on a prospective
basis. Early adoption is permitted. The Company is currently in the process of evaluating the impact of this pronouncement on our related disclosures.

In September 2025, the FASB issued ASU 2025-06, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Targeted Improvements to the Accounting for Internal-Use
Software, which increases the operability of the recognition guidance considering different methods of software development. The amendments in this Update are effective for all entities for annual
reporting periods beginning after December 15, 2027, and interim reporting periods within those annual reporting periods. Early adoption is permitted as of the beginning of an annual reporting
period. The Company is currently in the process of evaluating the impact of this pronouncement on our related disclosures.

Note 3. Revenue Recognition

For Saa$ offerings, the Company is applying the optional exemption to not disclose transaction price allocated to the remaining performance obligations when the Company’s performance
obligations are part of contracts that have an expected original duration of one year or less. For Licenses, the Company's remaining performance obligations represent the transaction price allocated to
maintenance and support performance obligations that have yet to be satisfied.
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The following table includes estimated revenue expected to be recognized in the future related to our SaaS solution and maintenance and support performance obligations that are partially

satisfied (in thousands):

Revenue expected to be recognized in the future as of December 31, 2025

2026

2027

2028

2029 and Thereafter

$

76,044 $

52370 $

20,506 $

3,156 $

12

Of the total revenue recognized for the year ended December 31, 2025, $7.1 million was included in the deferred revenue balance as of December 31, 2024, related to both our SaaS solution
and maintenance services for licenses. Of the total revenue recognized for the year ended December 31, 2024, $2.4 million was included in deferred revenue balance as of December 31, 2023, related
to both our Saa$S solution and maintenance services for licenses.

Contract asset balances classified as current are $2.1 million and $1.8 million as of December 31, 2025 and December 31, 2024, respectively. Contract asset balances classified as non-current

are $0.2 million and $0.6 million as of December 31, 2025 and December 31, 2024, respectively.

Revenue by geography as presented in Note 15 “Segment and Geographic Information” is determined based on the billing address of the customer.

Note 4. Fair Value Measurements

The following tables set forth the fair value of the Company’s financial assets measured at fair value as of December 31, 2025 and December 31, 2024 in accordance with the fair value

hierarchy (in thousands):

Cash

Level 1:

Money market funds
Total

Cash

Level 1:

Money market funds
Level 2:

Treasury bills

US government bond
U.S. agency securities
Commercial paper
Corporate debt securities
Certificates of deposit
Subtotal

Total

December 31, 2025
Cash and Cash Short-Term Long-Term
Adjusted Cost Unrealized Gains  Unrealized Losses Fair Value Equivalents Investment Investment
$ 40,593 § — $ — 8 40,593 § 40,593 — 3 —
50,652 — — 50,652 50,652 — —
$ 91,245 $ — 3 — 8 91,245 $ 91,245 — 3 —
December 31, 2024
Cash and Cash Short-Term Long-Term
Adjusted Cost Unrealized Gains  Unrealized Losses Fair Value Equivalents Investment Investment
$ 30,431 § — 8 — 3 30,431 30,431 — 8 —
145,671 — — 145,671 145,671 — —
1,462 1 — 1,463 — 1,463 —
33,567 61 ) 33,619 — 26,566 7,053
6,907 — 3) 6,904 — — 6,904
10,670 2 — 10,672 1,248 9,424 —
53,926 112 a7 54,021 — 37,677 16,344
3,009 — — 3,009 — 3,009 —
$ 109,541  $ 176 $ 29) $ 109,688 1,248 78,139 $ 30,301
$ 285,643 $ 176§ 29) $ 285,790 177,350 78,139 § 30,301

During the years ended December 31, 2025 and 2024, there were no transfers of assets or liabilities between Level 1, Level 2 and Level 3 of the fair value hierarchy.
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Note 5. Business Combinations
Acquisition of Enfusion Inc.

On April 21, 2025 (“Enfusion Acquisition Date”), the Company completed its acquisition of all outstanding stock of Enfusion, Inc (“Enfusion”), a leader in Saa$S solutions for the investment
management and hedge fund industry. The following table illustrates the computation of the estimated preliminary fair value of consideration transferred (in thousands):

Fair Value

Cash paid $ 760,499
Fair value of Class A common stock issued @ 598,648
Fair value of converted Enfusion equity awards attributable to pre-combination service ® 12,769
Payment to terminate Enfusion’s tax receivable agreement ) 30,000
Total Merger Consideration 1,401,916

Less: cash acquired 22,864
Total Merger Consideration, net of cash acquired $ 1,379,052

() Represents the cash consideration paid, consisting of (i) $760 million calculated as a product of 130 million outstanding shares of Enfusion common stock and cash consideration of $5.85 per share,
and (ii) $20 thousand to settle all options.

@ Represents the fair value of 28,066,027 shares of CWAN Class A common stock estimated issued, calculated using the per share price of Class A common stock as of April 21, 2025 of $21.33. Each
share of Enfusion common stock settled at closing was exchanged based on an exchange ratio of 0.2159 shares of Class A common stock per share of Enfusion common stock.

©) Represents the fair value of Enfusion restricted stock units (“RSUs”) and performance RSUs attributable to pre-combination services. Each outstanding Enfusion RSU and Enfusion RSU that vested
in whole or in part based on performance-based vesting conditions assumed by CWAN was converted into a number of RSU awards denominated in shares of CWAN Class A common stock (“CWAN
RSUs”). 1.9 million CWAN RSUs with a fair value of $41.3 million were issued, with $12.8 million attributable to pre-combination services. The fair value of Enfusion' equity awards after their
conversion into CWAN equity awards attributable to post-combination service will be recognized as expense over the post-combination service periods on a straight-line basis.

4 Represents payment to terminate Enfusion's tax receivable agreement in connection with the acquisition.

We have accounted for this transaction as a business combination and allocated the fair value of the consideration to the tangible and intangible assets acquired as well as liabilities assumed,
based on their estimated fair values. The excess of the purchase price over the preliminary fair values of these identifiable assets and liabilities was recorded as goodwill. The allocated preliminary fair
value is summarized as follows (in thousands):

Fair Value

Accounts receivable $ 35,445
Prepaid expenses and other current assets 1,753
Property, equipment and software 9,035
Operating lease right-of-use assets 16,211
Deferred tax assets, net 42,085
Other non-current assets 1,625
Intangible assets 450,000
Goodwill 854,391
Accounts payable (1,059)
Accrued expenses and other current liabilities (11,694)
Operating lease liability, current portion (5,570)
Operating lease liability, less current portion (12,607)
Other long-term liabilities (562)
Total Merger Consideration for acquisition of business, net of cash acquired $ 1,379,053
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We expect to finalize the allocation of the purchase consideration as soon as practicable, pending finalization of taxes and any other adjustments related to acquired assets or liabilities, but no
later than 12 months from the Enfusion Acquisition Date. Goodwill generated from this business combination is primarily attributable to the assembled workforce and expected post-acquisition
synergies from integrating Enfusion into our business. The goodwill is expected to be partially deductible for income tax purposes.

The following table presents details of the preliminary fair values of identified intangible assets acquired (in thousands, except years):

Fair Value Estimated Useful Life
Developed technology $ 400,000 7 years
Client relationships 40,000 10 years
Trade name / Trademarks 10,000 S years
Total $ 450,000

The identified intangible assets are measured at fair value as Level 3 in accordance with the fair value hierarchy.

Acquisition-related costs incurred were $4.6 million during the year ended December 31, 2025. These costs mainly consisted of professional fees and administrative costs and were expensed as
incurred within "General and administrative" in our consolidated statements of operations. The results of Enfusion’s operations have been included in our consolidated financial statements since the
Enfusion Acquisition Date. Enfusion's operations contributed revenues of $158.9 million, as well as net losses of $14.6 million, to our consolidated statements of operations for the year ended
December 31, 2025.

Acquisition of Beacon Platform Inc.

On April 30, 2025 (“Beacon Acquisition Date”), the Company completed its acquisition of all outstanding stock of Beacon Platform Inc. (“Beacon™), a next-generation leader for cross-asset
class modeling and risk analytics for derivatives, private credit and debt, structured products and other alternative assets.

The following table illustrates the computation of the estimated preliminary fair value of consideration transferred.

Fair Value
Cash @ $ 351,327
Fair value of Class A common stock issued @ 178,707
Fair value of converted Beacon equity awards attributable to pre-combination service ® 1,911
Total Merger Consideration 531,945
Less: cash acquired 44,208
Total Merger Consideration, net of cash acquired $ 487,737

() Represents the cash consideration paid and to be paid, calculated based on $7.86 per share.

@ Represents fair value of 7,858,675 shares of CWAN Class A common stock, calculated using the per share price of Class A common stock as of April 30, 2025 of $22.74. All shares of Class A
common stock were issued as of December 31, 2025.

() Represents the fair value of Beacon options attributable to pre-combination services. Each outstanding and unvested Beacon option assumed by CWAN was converted into a number of CWAN
RSUs. 0.2 million CWAN RSUs with a fair value of $5.5 million were issued, with $1.9 million attributable to pre-combination services. The fair value of Beacon equity awards after their conversion
into CWAN equity awards attributable to post-combination service will be recognized as expense over the post-combination service periods on a straight-line basis.
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We have accounted for this transaction as a business combination and allocated the fair value of the consideration to the tangible and intangible assets acquired as well as liabilities assumed,
based on their estimated fair values. The excess of the purchase price over the preliminary fair values of these identifiable assets and liabilities was recorded as goodwill. The allocated preliminary fair
value is summarized as follows (in thousands):

Fair Value

Accounts receivable $ 16,769
Prepaid expenses and other current assets 1,427
Property, equipment and software 201

Operating lease right-of-use assets 2,597
Intangible assets 166,900
Other assets 431

Goodwill 339,247
Accounts payable (1,272)
Accrued expenses and other current liabilities (8,271)
Deferred revenue (12,347)
Operating lease liability, current portion (482)
Operating lease liability, less current portion (2,251)
Deferred tax liabilities, net (14,747)
Other long-term liabilities (465)

Total Merger Consideration for acquisition of business, net of cash acquired $ 487,737

We expect to finalize the allocation of the purchase consideration as soon as practicable, pending finalization of taxes and any other adjustments related to acquired assets or liabilities, but no
later than 12 months from the Beacon Acquisition Date. Goodwill generated from this business combination is primarily attributable to the assembled workforce and expected post-acquisition
synergies from integrating Beacon into our business. The goodwill is not expected to be deductible for income tax purposes.

The following table presents details of the preliminary fair values of identified intangible assets acquired (in thousands, except years):

Fair Value Estimated Useful Life
Developed technology $ 130,000 8 years
Client relationships 33,500 10 years
Trade name / Trademarks 3,400 5 years
Total $ 166,900

The identified intangible assets are measured at fair value as Level 3 in accordance with the fair value hierarchy.

Acquisition-related costs incurred were $4.1 million during the year ended December 31, 2025. These costs mainly consisted of professional fees and administrative costs and were expensed as
incurred within "General and administrative" in our consolidated statements of operations. The results of Beacon’s operations have been included in our consolidated financial statements since the
Beacon Acquisition Date. Beacon's operations contributed revenues of $35.6 million to our consolidated statements of operations for the year ended December 31, 2025.

These acquisitions accelerate CWAN’s vision of creating a unified, real-time portfolio view across all asset types in a single, cloud-native front-to-back platform solution for the investment
management industry.

Supplemental Pro Forma Financial Information (Unaudited)

The following unaudited pro forma financial information presents a summary of the condensed combined results of operations for each of the periods presented, as if the acquisitions of
Enfusion and Beacon had occurred as of January 1, 2024, prepared in accordance with ASC 805. The information below reflects pro forma adjustments based on available information and certain
assumptions that management believes are factual and supportable. The unaudited pro forma financial information includes adjustments primarily related to amortization of intangible assets acquired,
stock-based
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compensation expense, interest expense for transaction financing, and acquisition-related costs along with the consequential tax effects.

Year Ended December 31,
2025 2024
Revenue $ 817,005 $ 708,264
Net income (loss) $ (71,653) $ 292,140

The unaudited pro forma financial information presented above is for informational purposes only and is not indicative of the consolidated results of operations of the combined business had the
acquisitions of Enfusion and Beacon actually occurred as of January 1, 2024, or of the results of future operations of the combined business.

Note 6. Goodwill and Intangible Assets
Goodwill

The following table presents details of our goodwill during the year ended December 31, 2025 (in thousands):

Amount
Balance as of December 31, 2024 $ 70,971
Goodwill acquired 1,193,638
Foreign currency translation adjustments 5,447
Balance as of December 31, 2025 $ 1,270,056

Purchased Intangible Assets

On March 31, 2025, the Company completed its acquisition of Bistro, Blackstone’s proprietary portfolio visualization software platform built for Blackstone’s Credit & Insurance (BXCT)
business (the “Bistro Asset Acquisition™). The purchase price for the Bistro Asset Acquisition was $112.7 million, consisting of an aggregate of 3,833,333 shares of Class A common stock, issued at
the time of the closing of the Bistro Asset Acquisition, with a fair value of $102.7 million and $10 million that was paid in cash on June 30, 2025. The following table presents details of the fair values
of identified intangible assets acquired (in thousands, except years):

Fair Value Estimated Useful Life
Blackstone Commercial Agreement $ 98,078 7 years
Developed Technology - BISTRO 14,655 7 years
Total $ 112,733

The following table presents details of our purchased intangible assets as of December 31, 2025 and 2024 (in thousands):

December 31, 2025

Weighted Average
Gross Carrying Accumulated Remaining Useful Life
Amount Amortization Net Carrying Amount (In Years)
Intangible assets with finite lives:
Developed technology $ 582,125  $ (67,363) $ 514,762 6.4
Commercial agreement 98,078 (10,508) 87,570 6.3
Client relationships 79,663 (6,349) 73,314 9.3
Trade name / Trademarks 14,102 (2,387) 11,715 3.9
Domain name 245 (28) 217 44

Total intangible assets $ 774,213 § (86,635) $ 687,578
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December 31, 2024

‘Weighted Average
Gross Carrying Accumulated Remaining Useful Life
Amount Amortization Net Carrying Amount (In Years)
Intangible assets with finite lives:
Developed technology N 34366 $ 8,617) $ 25,749 49
Client relationships 5,619 (769) 4,850 10.7
Trade name / Trademarks 662 (393) 269 2.3
Total intangible assets $ 40,647 $ 9,779) $ 30,868
We recognized amortization expense of $75.7 million and $5.6 million for the years ended December 31, 2025 and 2024, respectively.
The following table summarizes estimated future amortization expense of our intangible assets as of December 31, 2025 (in thousands):
Total 2026 2027 2028 2029 2030 and Thereafter
Total amortization expense to be recognized in the future
as of December 31, 2025 $ 687,578 $ 106,080 $ 106,000 $ 105,970 $ 104,370 $ 265,158

Note 7. Balance Sheet Components
Accounts Receivable, net

Accounts receivable, net consisted of the following (in thousands):

December 31,

2025 2024
Unbilled accounts receivable $ 55,782 $ 46,316
Billed accounts receivable 113,249 59,995
Allowance for doubtful accounts and reserves (1,683) (160)
Accounts receivable, net $ 167,348 $ 106,151
The majority of invoices included within the unbilled accounts receivable balance are issued within the first few days of the month directly following the period of service.
Prepaid Expenses and Other Current Assets
Prepaid expenses and other current assets consisted of the following (in thousands):
December 31,
2025 2024
Prepaid expenses $ 22,322 $ 12,834
Deferred contract costs, current portion 4,593 5,047
Contract assets 2,089 1,841
Tax receivable 1,447 687
Other receivable 1,050 1,493
Other current assets 5,476 1,104
Prepaid expense and other current assets $ 36,977 $ 23,006
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Property, Equipment and Software, net

Property, equipment and software, net consisted of the following (in thousands):

Computer equipment
Leasehold improvements
Furniture and fixtures
Internally developed software
Construction in progress
Total property, equipment and software

Less: accumulated depreciation

Total property, equipment and software, net

December 31,

2025 2024

17,948 § 11,579

6,399 4334

2,058 1,508

24,475 18,053

3,789 2,188

54,669 37,662
(28,062) (22,865)
26,607 $ 14,797

Internally developed software includes $0.5 million of capitalized equity-based compensation for each of the years ended December 31, 2025, 2024 and 2023. Depreciation expense was $9.9
million, $6.5 million and $5.7 million for the years ended December 31, 2025, 2024 and 2023, respectively. Impairment losses were not material during the years ended December 31, 2025, 2024 and

2023.

Other Non-current Assets

Other non-current assets consisted of the following (in thousands):

Long-term deposits

Long-term contract asset
Prepaid IT services

Long-term income tax receivable

Other non-current assets

Accrued Expenses and Other Current Liabilities

Accrued expenses and other current liabilities consisted of the following (in thousands):

Accrued interest

Accrued bonus

Accrued vendor liabilities

Accrued benefits and retirement
Accrued professional and legal fees
Accrued commissions

Income tax payable

Other current liabilities

Accrued expenses and other liabilities
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2025 2024
3285 § 1,551
167 554
801 899
1,083 336
5336 $ 3,340
December 31,
2025 2024
11,267 $ 550
32,235 16,034
12,206 9,725
17,273 15,478
17,604 2,144
6,997 3,204
1,562 403
13,105 8,116
112,249  § 55,654
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Other Long-term Liabilities

Other long-term liabilities consisted of the following (in thousands):

December 31,

2025 2024
Asset retirement obligation $ 265 $ 160
Accrued benefits 810 —
Deferred tax liabilities 756 1,310
Indirect tax reserve 465 —
Other long-term liabilities $ 2,296 $ 1,470

Note 8. Credit Agreement
2025 Credit Agreement

In connection with the closing of the acquisition of Enfusion, certain subsidiaries of the Company entered into a credit agreement, dated as of April 21, 2025 (the “2025 Credit Agreement”), by
and among CWAN Acquisition, LLC, a Delaware limited liability company (“Holdings”), Clearwater Analytics, LLC, a Delaware limited liability company (the “Borrower”), the lenders party thereto
from time to time (the “Lenders”) and JPMorgan Chase Bank, N.A., as administrative agent and collateral agent. Pursuant to the 2025 Credit Agreement, the Lenders have provided to the Borrower
initial term loans, with a tenure of 7 years, in an aggregate principal amount equal to $800 million (the “2025 Term Loans”) and revolving commitments in an aggregate principal amount of
$200 million with a tenure of 5 years, which includes a $20 million letter of credit and $20 million of swingline loans (the “2025 Revolving Facility”). Debt issuance costs totaled $25.5 million,
primarily comprising of underwriting and administrative fees and credit rating agency costs and are amortized to interest expense using the effective interest method over the contractual terms.

On April 21, 2025, we received cash proceeds of $800 million and $150 million from the initial term loans and revolving commitments, respectively, and repaid $2 million and $106 million of
term loans and revolving commitments, respectively, in the year ended December 31, 2025. Cash proceeds and repayments related to the credit agreement were classified as financing activities in our
consolidated statements of cash flows.

‘We may repay some or all of the outstanding balance on the revolving commitments at any time and from time to time prior to their maturity. As of December 31, 2025, the outstanding balance
on the revolving commitments is $44 million, leaving $156 million in available borrowing capacity.

The interest rates applicable to the loans under the 2025 Credit Agreement are based on a SOFR rate plus an applicable margin of 2.25% and 2.00%, respectively, for the 2025 Term Loans and
the 2025 Revolving Facility, in each case with a decrease of 0.25% if certain secured net leverage levels are achieved. The applicable margin is adjusted after the completion of each full fiscal quarter
based upon the pricing grid in the 2025 Credit Agreement. The revolving commitments have an unused commitment fee of 37.5 basis points, stepping down to 25 basis points if certain secured net
leverage levels are achieved.

Under the 2025 Credit Agreement, the 2025 Term Loans amortize at a rate of 0.25% per quarter, subject to customary adjustments, payable on the last day of each quarter commencing with the
quarter ended December 31, 2025.

The 2025 Credit Agreement contains customary affirmative and negative covenants, including, without limitation, covenants that restrict our ability to incur debt, grant liens, make investments,
make restricted payments or dispose of assets, and customary events of default. Specifically, we are required to maintain a First Lien Net Leverage Ratio of not more than 6.00:1.00 as of the last day of
each quarter commencing with the quarter ended June 30, 2025.
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Future maturities of borrowings as of December 31, 2025 are as follows (in thousands):

December 31, 2025
2026 $ 8,000
Notes payable, current portion 8,000
2027 8,000
2028 8,000
2029 8,000
2030 52,000
Thereafter 758,000
Notes payable, non-current portion 834,000
Unamortized debt issuance costs (19,357)
Notes payable, less current maturities and unamortized debt issuance costs $ 814,643
Net carrying amount $ 822,643

Total estimated fair value of our outstanding borrowings was $839.9 million as of December 31, 2025. The fair value is determined based on the quoted prices at the end of the reporting period

and categorized as Level 2 in the fair value hierarchy.

The 2025 Credit Agreement replaced the prior existing credit agreement that the Company entered into with JPMorgan Chase Bank, N.A in September 2021 ("Prior Credit Agreement"). The

related debt extinguishment loss of $0.4 million was recognized in interest expense in our consolidated statements of operations.

Prior Credit Agreement

In connection with the closing of the IPO, the Borrower entered into a credit agreement (the “Prior Credit Agreement”) with JPMorgan Chase Bank, N.A., that included a $55 million term loan
facility (the “Term Loan”) and a $125 million revolving facility (the “Revolving Facility”). Borrowings under the Term Loan and Revolving Facility were to be used for working capital and other

general corporate purposes (including acquisitions permitted under the Prior Credit Agreement).

The interest rates applicable to the loans under the Prior Credit Agreement, which was amended in June 2023 to be indexed to SOFR, were based on a fluctuating rate of interest determined by
reference to a base rate plus an applicable margin of 0.75% or a SOFR rate plus an applicable margin of 1.75%, in each case with a step-up of 0.25% if certain secured net leverage levels are not
achieved. The applicable margin was subject to adjustment after the completion of each full fiscal quarter based upon the pricing grid in the Prior Credit Agreement. The revolving commitment had an

unused commitment fee of 25 basis points, stepping up to 30 basis points if certain secured net leverage levels are not achieved.

Note 9. Employee Retirement Plan

The Company’s U.S. 401K and international retirement plans are defined contribution plans (“the Plans”) that are available to employees that meet certain eligibility requirements. Company

cash contributions to the Plans are based on a percentage of employee contributions subject to an annual limitation. The Company reserves the right to amend the Plans at any time.

The Company made contributions of $9.4 million, $6.7 million, and $6.7 million during the years ended December 31, 2025, 2024 and 2023, respectively.

Note 10. Leases

The Company leases facilities under non-cancelable operating lease agreements with varying terms that range from 1 to 13 years. In addition, some of these leases have renewal options for up

to five years. The Company determines if an
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arrangement contains a lease at inception. Operating leases are included in operating lease right-of-use (“ROU”) assets, and operating lease liabilities on the Company's consolidated balance sheets.
The Company does not have any finance leases.

Operating lease ROU assets and operating lease liabilities are recognized based on the present value of the future minimum lease payments over the lease term at commencement date. As most
of the Company's leases do not provide an implicit rate, the Company uses its incremental borrowing rate based on the information available at commencement date in determining the present value of
future payments. Variable lease payments are expensed as incurred and are not included within the ROU asset and lease liability calculation. Optional periods to extend a lease under renewal options
are included in the lease term when it is reasonably certain that the option will be exercised. The operating lease ROU asset also includes any lease payments made and excludes lease incentives and
initial direct costs incurred. Lease expense for minimum lease payments is recognized on a straight-line basis over the lease term. Leases with an initial term of 12 months or less are not recorded on
the consolidated balance sheet. The Company recognizes lease expense for these leases on a straight-line basis over the lease term. The Company does not account for lease components (e.g., fixed
payments including rent) separately from the non-lease components (e.g., common-area maintenance costs).

Operating lease cost was $15.9 million, $9.2 million and $7.6 million for the years ended December 31, 2025, 2024, and 2023 respectively, and is allocated between cost of revenue and each
operating expense line item based on headcount. Variable lease cost and short-term lease cost were immaterial during each of the years ended December 31, 2025, 2024 and 2023. Future minimum
lease payments at December 31, 2025 under the Company's non-cancellable leases were as follows:

For the year ending December 31,

2026 $ 16,488
2027 11,345
2028 6,235
2029 5,328
Thereafter 2,381
Total future minimum lease payments 41,777

Less: Imputed interest (4,084)
Present value of future minimum lease payments 37,693

Less: Current portion of operating lease liability (15,138)
Operating lease liabilities - noncurrent $ 22,555

The table above does not include any legally binding minimum lease payments for leases signed but not yet
commenced. As of December 31, 2025, the Company had $34.7 million of undiscounted future minimum lease payments
under operating leases that have been signed but have not yet commenced. There was no lease signed but not yet
commenced as of December 31, 2024.

In January 2026, the Company executed an agreement to extend the lease for its headquarter in Boise, Idaho until October 2036 which has $34.2 million of undiscounted future minimum lease
payments that will commence in the fourth quarter of 2026.

The following table presents supplemental information for the Company's non-cancellable operating leases for the years ended December 31, 2025 and 2024 (in thousands, except for weighted
average and percentage data):

Year Ended December 31,

2025 2024
Weighted average remaining lease term 3.08 3.28
Weighted average discount rate 6.19 % 5.83 %
Cash paid for amounts included in the measurement of lease liabilities $ 16,626 $ 8,854
Noncash right-of-use assets obtained in exchange for operating lease obligations $ 7,928 $ 10,091
Net impact of non-cash changes to right-of-use assets related to modifications and reassessments of operating leases $ (3,936) $ —

92



Table of Contents

Note 11. Commitments and Contingencies
Purchase Obligations
The Company has future minimum purchase obligations under arrangements with third parties who provide hosting infrastructure services, cloud services, and SaaS accounting solutions.

The following is a schedule of future minimum purchase obligations as of December 31, 2025 (in thousands):

For the year ending December 31,

2026 $ 35,424
2027 34,685
2028 24,678
2029 1,089
2030 229

Total future purchase obligations $ 96,105

Note 12. Non-controlling Interest

Following the IPO, the Company became the sole managing member of CWAN Holdings, and has the sole voting interest in, and control of the management of, CWAN Holdings. As a result,
the Company consolidates the financial results of CWAN Holdings. The non-controlling interest on our consolidated balance sheet relates to the interests of CWAN Holdings held by the Continuing
Equity Owners. The ownership of the LLC interests is summarized as follows:

December 31,

2025 2024
Shares Ownership % Shares Ownership %
Clearwater Analytics Holdings, Inc. interest in CWAN Holdings 291,426,648 99.3 % 235,101,248 94.9 %
Continuing Equity Owners' interest in CWAN Holdings 2,017,754 0.7 % 12,542,110 51%
293,444,402 100.0 % 247,643,358 100.0 %

Note 13. Earnings (Loss) Per Share

The following table sets forth reconciliations of the numerators and denominators used to compute basic and diluted net earnings (loss) per share of Class A and Class D common stock for the
periods (in thousands):

Year Ended December 31,
2025 2024 2023
Numerator:
Net income (loss) $ (40,254) $ 427,585 $ (23,083)
Less: Net income (loss) attributable to non-controlling interests (1,447) 3,207 (1,456)
Net income (loss) attributable to Clearwater Analytics Holdings, Inc. - basic and diluted $ (38,807) $ 424,378 $ (21,627)
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The following table sets forth the computation of basic and diluted net earnings (loss) per share of Class A and Class D common stock (in thousands, except share amounts and per share

amounts):

Year Ended December 31,
2025 2024 2023
Class A Class D Class A Class D Class A Class D
Basic net income (loss) attributable to Class A
and Class D common stockholders
Numerator:
Allocation of net income (loss) attributable to
Clearwater Analytics, Inc. $ (37,732) $ (1,075) $ 309,418 $ 114,960 $ 9,211) $ (12,416)
Denominator:
Weighted average number of shares of Class A and
Class D common stock outstanding - basic 263,804,771 7,518,787 159,906,046 59,410,579 85,048,639 114,643,234
Basic net earnings (loss) per share attributable to
Class A and Class D common stockholders $ 0.14) ' $ 0.14) $ 193 § 193§ 0.11) $ (0.11)
December 31, 2024
Class A Class D

Diluted net income attributable to Class A and Class D common stockholders
Numerator:
Allocation of net income attributable to Clearwater Analytics, Inc. $ 309,418 § 114,960
Reallocation of earnings as a result of potentially dilutive equivalents 18,297 (15,090)
Reallocation of earnings as a result of conversion of Class D common stock to Class A common stock 99,870 —
Allocation of undistributed earnings $ 427,585 § 99,870
Denominator:
Weighted average number of shares of Class A and Class D common stock outstanding - basic 159,906,046 59,410,579
Add: weighted-average effect of dilutive securities exchangeable for Class A common stock:

Class B and Class C common stock 26,799,077 —

Stock options of Clearwater Analytics Holdings, Inc. 5,615,242 —

RSUs of Clearwater Analytics Holdings, Inc. 2,604,418 —

ESPP of Clearwater Analytics Holdings, Inc. 27,177 —

Conversion of Class D common stock to Class A common stock outstanding 59,410,579 —
Weighted average number of shares of Class A and Class D common stock outstanding - diluted 254,362,539 59,410,579
Diluted net earnings per share attributable to Class A and Class D common stockholders $ 1.68 $ 1.68

The computation of diluted net earnings per share for the years ended December 31, 2025 and 2023 are not

separately presented as the Company was in a net loss position in such periods.
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Shares of the Company's Class B and Class C common stock do not participate in the earnings or losses of the Company and are therefore not participating securities. As such, separate

presentation of basic and diluted earnings (loss) per share of Class B and Class C common stock under the two-class method has not been presented.

The following weighted-average potentially dilutive securities were evaluated under the treasury stock method for potentially dilutive effects and have been excluded from diluted net loss per

share in the periods presented due to their anti-dilutive effect:

Year Ended December 31,
2025 2024 2023
Conversion of Class B and Class C common stock 7,973,895 — 42,973,041
Stock options of Clearwater Analytics Holdings, Inc. 4,539,670 25,438 9,505,777
RSUs of Clearwater Analytics Holdings, Inc. 3,612,245 804,920 3,396,765
ESPP of Clearwater Analytics Holdings, Inc. 17,220 — 183,134
Total 16,143,030 830,358 56,058,717

Note 14. Equity-Based Compensation

In September 2021, the Board of Directors of the Company (the “Board”) adopted the Clearwater Analytics Holdings, Inc. 2021 Omnibus Incentive Plan (the “2021 Plan”), pursuant to which
employees, consultants and directors of our Company and our affiliates performing services for us, including our executive officers, are eligible to receive awards. The 2021 Plan provides for the grant
of stock options, stock appreciation rights, restricted stock, restricted stock units (“RSUs”), bonus stock, dividend equivalents, other stock-based awards, substitute awards, annual incentive awards
and performance awards intended to align the interests of participants with those of our shareholders. A total of 57,197,804 shares of common stock are authorized for issuance under the 2021 Plan. In
connection with the approval of the 2021 Plan, the 2017 Equity Incentive Plan (the “2017 Plan”) was terminated and all outstanding stock options and RSUs were transferred to the 2021 Plan.

On April 21, 2025, in connection with the Enfusion Acquisition, each outstanding restricted stock unit granted under the Enfusion 2021 Stock Option and Incentive Plan (the “Enfusion Plan”)

was assumed by the Company and converted into a restricted stock unit of the Company. A total of 1.9 million RSUs were issued.

Options

The following table summarizes the stock option activity for the years ended December 31, 2025, 2024 and 2023 (in thousands, except per share data):

Weighted Average
Weighted Average Remaining Contractual Aggregate Intrinsic
Stock Options Exercise Price Life (Years) Value

Balance - December 31, 2022 17,754,770 § 8.47 7.06 $ 183,315
Exercised (3,016,765) 6.90 33,792
Forfeited (1,492,651) 13.12

Balance - December 31, 2023 13,245354 § 8.31 6.65 $ 155,438
Exercised (3,139,347) 7.15 49,438
Forfeited (591,266) 12.58

Balance - December 31, 2024 9,514,741 $ 8.42 513 8§ 181,714
Exercised (1,955,194) $ 5.72 $ 35,852
Forfeited (12,317) $ 13.93

Balance - December 31, 2025 7,547,230 § 9.11 433 8 113,270

Options vested - December 31, 2025 7,515,230 $ 9.10 $ 112,895
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No stock options were granted during the years ended December 31, 2025, 2024 and 2023. The aggregate intrinsic value disclosed in the above table is based on the difference between the
exercise price of the stock option and the estimated fair value of the Company's common stock as of the respective period-end dates. As of December 31, 2025, the total unrecognized compensation
expense related to unvested options is immaterial.

In general, options which vest over a four year period are subject to time-based vesting conditions based on continuous employment over the four year period:

Time-based vesting — 25% of the units awarded are eligible to vest on the first anniversary of employment, and 75% are subsequently eligible to vest on a monthly basis over the remaining
three-year period, subject to continued employment.

RSUs

The summary of RSU activity is as follows (in thousands, except per share data):

Weighted Average
Grant Date Aggregate Intrinsic
Units Activity Fair Value Value
Unvested units as of December 31, 2022 9,527,348 $ 1832 § 178,638
Granted 7,421,772 18.70
Released (1,966,153) 18.20
Canceled (1,262,830) 17.60
Unvested units as of December 31, 2023 13,720,137 $ 18.61 § 278,519
Granted 4,063,202 20.02
Released (4,394,452) 18.62
Canceled (1,213,177) 18.20
Unvested units as of December 31, 2024 12,175,710 $ 19.12 § 335,076
Granted 7,426,566 21.57
Released (6,479,261) 18.43
Canceled (1,222,125) 19.02
Unvested units as of December 31, 2025 11,900,890 $ 21.03 $ 287,049

The aggregate intrinsic value disclosed in the above table is based on the closing stock price on the NYSE on December 31, 2025, 2024 and 2023. As of December 31, 2025, there was $152.9
million of unrecognized equity-based compensation expense related to RSUs, which is expected to be recognized over a weighted average period of 2.3 years.

In general, RSUs are either subject to time-based vesting conditions, or both time-based vesting conditions and performance-based vesting, in each case based on continuous employment of the
employee.
Time-based vesting — units awarded are eligible to vest in substantially equal annual installments on each anniversary from the grant date over a four year period.

Performance-based vesting — units awarded are eligible to vest in equal three annual installments upon the achievement of annual targets tied to annual revenue growth. All terms of
performance conditions are established on grant date.

Employee Stock Purchase Plan

In September 2021, the Board adopted the Clearwater Analytics Holdings, Inc. 2021 Employee Stock Purchase Plan (“ESPP”). As of December 31, 2025, a total of 6,914,977 shares of Class A
common stock were available for issuance under the ESPP. The offering periods are scheduled to start on June 1 and December 1 of each year. Eligible employees may purchase the Company's
common stock through payroll deductions at a price equal to 85% of the lower of the fair market values of the stock as of the beginning or the end of six-month offering periods. An employee's payroll
deductions under the ESPP are limited to 10% of the employee's compensation and an employee may not purchase more than $25,000 of stock during any calendar year in which the employee’s option
to purchase stock under the ESPP is outstanding at any time.
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On May 31, 2025, a total of 168,910 shares were issued to employees for the offering period ended May 31, 2025. On November 30, 2025, a total of 177,032 shares were issued to employees
for the offering period ended November 30, 2025. As of December 31, 2025, total unrecognized equity-based compensation costs related to ESPP were $1.3 million, which is expected to be
recognized over the remaining current offering period ending May 31, 2026.

On May 31, 2024, a total of 173,268 shares were issued to employees for the offering period ended May 31, 2024. On November 30, 2024, a total of 117,998 shares were issued to employees
for the offering period ended November 30, 2024. As of December 31, 2024, total unrecognized equity-based compensation costs related to ESPP were $1.1 million, which is expected to be
recognized over the remaining current offering period ending May 31, 2025.

On May 31, 2023, a total of 189,390 shares were issued to employees for the offering period ended May 31, 2023. On November 30, 2023, a total of 147,792 shares were issued to employees
for the offering period ended November 30, 2023. As of December 31, 2023, total unrecognized equity-based compensation costs related to ESPP were $0.7 million, which is expected to be
recognized over the remaining current offering period ending May 31, 2024.

ESPP payroll contributions accrued at December 31, 2025 and 2024 totaled $0.8 million and $0.5 million, respectively, and are included within accrued expenses in the consolidated balance
sheets. Employee payroll contributions used to purchase shares under the ESPP will be reclassified to stockholders' equity at the end of the offering period.

The fair value of the purchase right for the ESPP is estimated on the date of grant using the Black-Scholes model with the following assumptions for the year ended December 31, 2025:

Year Ended December 31,

2025 2024 2023
Expected volatility 40.5 - 41.6% 26.5 - 42.6% 26.5 - 52.8%
Risk-free interest rate 3.8-4.3% 4.4-54% 4.6 - 5.4%
Expected term (years) 0.5 0.5 0.5

Share Repurchase Program

In August 2025, the Board of Directors authorized a program to repurchase up to $100.0 million of the Company’s Class A common stock (the “Share Repurchase Program”). The Share
Repurchase Program does not have a fixed expiration date and does not obligate the Company to acquire any specific number of shares. The timing, quantity and price of any share repurchase may
vary. Shares may be repurchased through open market purchases or privately negotiated transactions, including through the use of trading plans intended to qualify under Rule 10bS-1 under the
Securities Exchange Act of 1934, as amended. As of November 7, 2025, we suspended repurchase activity under this program in contemplation of the Merger detailed in Note 19 “Subsequent Events”.

During the year ended December 31, 2025, the Company repurchased and subsequently retired 966,603 shares of Class A common stock for $18.1 million. All repurchases were made in open
market transactions. As of December 31, 2025, $81.9 million of the Company’s Class A common stock remained available and authorized for repurchases under the Share Repurchase Program.

The Company records repurchases of its shares of common stock on the trade date of each transaction. Shares purchased and retired are deducted to the extent of their par value from common
stock and from additional paid-in capital for the excess over par value. Direct costs incurred to acquire the shares are included in the total cost of the shares purchased. Repurchases that are executed
and unpaid are included in accrued expenses and other current liabilities on our consolidated balance sheets.
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Note 15. Segment and Geographic Information

Operating segments are defined as components of an enterprise about which separate financial information is available that is evaluated regularly by the chief operating decision maker
(“CODM”), or decision group, in deciding how to allocate resources and assessing performance. The Company’s chief operating decision maker is the Company’s Chief Executive Officer (“CEO”).
The Company’s CEO reviews financial information presented on a consolidated basis and makes decisions and allocates resources based on the Company as a whole. The Company has one business
activity as a provider of a solution for investment data aggregation, accounting, analytics, and reporting services. Accordingly, the Company operates as one operating segment, and all required
segment financial information is found in the consolidated financial statements.

The CODM uses net income (loss) to allocate operating and capital resources and assesses the Company’s performance by comparing actual results and previously forecasted financial
information. The measure of segment assets is reported on the balance sheet as total consolidated assets. The following table presents information on revenue, significant expenses, and net income
(loss) (in thousands):

Year Ended December 31,
2025 2024 2023
Revenue $ 731,368 $ 451,803 $ 368,168
Less:
Employee compensation expense 324,654 208,403 184,723
Technology expense 54,442 35,598 31,362
Facilities expense 23,402 14,119 11,129
Outside services and contractors expense 25,972 15,975 10,810
Data costs 27,605 13,553 10,585
Provision for (benefit from) income taxes (9,418) (457,648) 217
Equity-based compensation expense and related payroll taxes 134,533 110,961 108,078
Tax receivable agreement expenses — 53,181 14,396
Depreciation and amortization expense 85,541 12,181 9,929
Interest expense 45,664 4,325 4,729
Other segment items) 59,227 13,570 5,293
Consolidated net income (loss) $ (40,254)  § 427,585 § (23,083)

() Other segment items included in consolidated net income (loss) includes legal, travel, marketing, training, recruiting and other overhead expenses.

The following table presents the Company’s revenue disaggregated by geography, based on billing address of the customer (in thousands):

Year Ended December 31,
2025 2024 2023
United States $ 545375  $ 368,519 § 300,330
Rest of World 185,993 83,284 67,838
Total revenue $ 731,368 $ 451,803 $ 368,168

The following table presents the Company’s long-lived assets including property and equipment, net, and operating lease right-of-use assets, disaggregated by geography (in thousands):

Year Ended December 31,
2025 2024 2023
United States $ 34,462 $ 31,826 $ 24,491
Rest of World 26,445 38,636 39,544
Total long-lived assets, net $ 60,907 $ 70,462 $ 64,035
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Note 16. Income Taxes

As part of the Up-C structure, Clearwater Analytics Holdings, Inc. owns a portion of CWAN Holdings, which contains all operations of the business and is treated as a partnership for U.S.
federal and most applicable state and local income tax purposes. As a partnership, CWAN Holdings is generally not subject to U.S. federal, state, and local income taxes. Any taxable income or loss
generated by CWAN Holdings is passed through to and included in the taxable income or loss of its members in accordance with the terms of the operating agreement of CWAN Holdings. CWAN

Holdings’ international wholly-owned subsidiaries are subject to taxes in foreign jurisdictions.

Clearwater Analytics Holdings, Inc. is taxed as a corporation and pays corporate federal, state, and local taxes on income allocated to it from CWAN Holdings based on Clearwater Analytics
Holdings, Inc.’s economic interest held in CWAN Holdings. While the Company consolidates CWAN Holdings for financial reporting purposes, the Company will not be taxed on the earnings
attributed to the non-controlling interests. As a result, the income tax burden on the earnings attributed to the non-controlling interests is not reported by the Company in its consolidated financial

statements.

The components of loss before income taxes were as follows (in thousands):

Domestic
Foreign

Total

The components of provision for (benefit from) income taxes for all periods presented were as follows (in thousands):

Federal
State
International

Total current income tax expense

Federal
State
International

Total deferred income tax benefit

Federal
State
International

Total provision for (benefit from) income taxes
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Year Ended December 31,
2025 2024 2023
(37,688) $ (1,860) $ (11,383)
(11,984) (28,203) (11,483)
(49,672) $ (30,063) $ (22,866)
Year Ended December 31,
2025 2024 2023
— 3 — 3 —
209 336 761
3,104 2,048 1,121
3313 § 2,384 § 1,882
369) $ (350,567) $ —
(10,742) (105,060) (7)
(1,620) (4,405) (1,658)
(12,731) $ (460,032) $ (1,665)
(369) (350,567) —
(10,533) (104,725) 754
1,484 (2,356) (537)
(9,418) $ (457,648) $ 217
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A reconciliation of the provision for (benefit from) income taxes to the amount computed by applying the 21% U.S. federal income tax rate to income (loss) before income taxes after the
adoption of ASU 2023-09 is as follows (in thousands, except percentages):

Year Ended December 31,

2025
Tax at U.S. federal statutory rate $ (10,431) 21.0%

Domestic federal reconciling Items
Tax credits
Research and development credits (1,519) 3.1%

Nontaxable and nondeductible items, net

Executive compensation deduction limitations 17,627 (35.5%)
Share-based payment awards (6,142) 12.4%
Non-controlling interest 329 (0.7%)
Other 867 (1.7%)
Other reconciling items (122) 0.2%
Domestic state and local income taxes, net of federal effect" (10,227) 20.6%
Foreign reconciling items
France
Foreign rate differential (351) 0.7%
Changes in valuation allowance 1,847 (3.7%)
Other (288) 0.5%
United Kingdom
Share-based payment awards (771) 1.6%
Other 18 0.0%
Other foreign jurisdictions 435 (0.9%)
Worldwide changes in prior year unrecognized tax benefits (690) 1.4%
Effective tax rate $ (9,418) 19.0%

() The state and local jurisdictions that contribute to the majority of the tax effect in this category include New York State, New York City, and California.
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A reconciliation of the provision for (benefit from) income taxes to the amount computed by applying the 21% U.S. federal income tax rate to income (loss) before income taxes for years prior
to the adoption of ASU 2023-09 is as follows (in thousands, except percentages):

Year Ended December 31,
2024 2023

Tax at U.S. federal statutory rate $ 6,313) $ (4,802)
Non-controlling interest (768) 349
State taxes 1,498 (1,583)
Foreign rate differential (320) 16
Executive compensation deduction limitations 10,876 10,985
Share-based payment awards (3,860) (1,604)
Permanent items ) 185
Nondeductible TRA payments 6,983 —
Tax credits and incentives (2,749) (3,442)
Return to provision 1,393 70
Changes in tax law 6,552 (3,303)
Changes in prior year unrecognized tax benefits (2,260) (487)
Valuation allowance (468,549) 3,804
Other (122) 29

Total $ (457,648) $ 217
Effective tax rate 1522.3% (0.9%)

Deferred income taxes result from differences in the recognition of amounts for tax and financial reporting purposes, as well as operating loss and tax credit carryforwards. Significant
components of our deferred income tax assets and liabilities are as follows (in thousands):

Year Ended December 31,
2025 2024

Investment in Partnership $ 485,193 $ 513,945
Loss and tax credit carryforwards 214,059 92,670
Equity-based compensation 14,813 12,465
Lease liability 5,305 4,061
Other 1,271 1,938
Total deferred tax assets $ 720,641 $ 625,079
Valuation allowance (14,110) (13,973)

Net deferred tax asset $ 706,531 $ 611,106
Intangible assets $ 4,756) $ (5,171)
Right of use asset (5,203) (3,964)
Revenue (829) (735)
Other — (46)

Total deferred tax liabilities $ (10,788) $ 9,916)
Net deferred tax assets $ 695,743 $ 601,190

We recognize deferred tax assets to the extent that we believe that these assets are more likely than not to be realized. The realization of tax benefits of net deferred tax assets is dependent upon
future levels of taxable income, of an appropriate character, in the periods the items are expected to be deductible or taxable. We review the likelihood that we will realize the benefit of our deferred
tax assets and, therefore, the need for a valuation allowance at each reporting period. As of December 31, 2025, the valuation allowance of $14.1 million was primarily related to U.S. losses that are
capital in nature, certain state loss and credit carryforwards, and net operating losses in France. We will maintain this valuation allowance until there is sufficient evidence to support the reversal of all
or a portion of the valuation allowance.

101



Table of Contents

As of December 31, 2025, we had gross net operating loss carryforwards of approximately $625 million for federal income tax purposes, a small portion of which will begin to expire in 2036, if
unused. We had gross net operating loss carryforwards of approximately $613 million for state income tax purposes, a small portion of which will begin to expire in the year 2026, if unused. We had
gross net operating loss carryforwards of approximately $27 million for foreign income tax purposes, which do not expire and can be carried forward indefinitely.

As of December 31, 2025, we also had research and development credit carryforwards of approximately $10.0 million for federal income tax and $2.0 million for state income tax purposes.
The research and development tax credits will begin to expire in 2036 and 2034 for federal and state purposes, respectively, if unused.

The federal and state net operating loss carryforwards may be subject to significant limitations under Section 382 and Section 383 of the Code and similar provisions under state law. The Tax
Reform Act of 1986 contains provisions that limit the federal net operating loss carryforwards that may be used in any given year in the event of special occurrences, including significant ownership
changes. We have completed a Section 382 review and determined that none of our operating losses will expire solely due to Section 382 limitation(s).

We indefinitely reinvest earnings from our foreign subsidiaries and therefore no deferred tax liability has been recognized on the basis difference created by such earnings. We have not provided
foreign withholding taxes for any undistributed earnings of our foreign subsidiaries.

A reconciliation of the beginning and ending balance of total unrecognized tax benefits is as follows (in thousands):

Year Ended December 31,
2025 2024 2023
Balance - Beginning of Year $ 7,032 $ 6,865 $ 3,932
Increases related to current year's tax positions 1,929 2,497 2,423
Increases related to business combinations 3,194 — 666
Increases (decreases) related to prior year's tax positions 93) 39) 182
Decreases related to lapse of statute 617) (2,291) (487)
Increases related to exchanges 149
Balance - End of Year $ 11,445 $ 7,032 § 6,865

To the extent taxes are not assessed with respect to uncertain tax positions, approximately $9.9 million of the tax benefits included in the balance of unrecognized tax benefits as of

December 31, 2025 would affect the effective tax rate if recognized. The remainder would have no impact as the unrecognized tax benefits are recorded as reductions of deferred tax assets which are
fully reduced by a valuation allowance.

We recognize interest and penalties related to unrecognized tax benefits as income tax expense. During the years ended December 31, 2024, and 2023, we did not recognize any interest and
penalties for income taxes. Interest and penalties recognized for income taxes was immaterial for the year ended December 31, 2025.

We file income tax returns in the U.S. federal jurisdiction, various state jurisdictions, and various foreign jurisdictions. As of December 31, 2025, all of the years remain open to examination
by the federal and state tax authorities for three or four years from the later of when the return is filed or the tax year in which net operating losses or tax credits are utilized. We believe that an
adequate provision has been made for any adjustments that may result from tax examinations.
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The amounts of cash income taxes paid by the Company after the adoption of ASU 2023-09 were as follows (in thousands):

Year Ended
December 31, 2025

U.S. Federal $ —
Domestic state and local

New York City, New York 175

Other 254
Foreign

India 1,943

Hong Kong 680

United Kingdom 319

Other 115
Total $ 3,486

The amount of cash income taxes paid by the Company during the years ended December 31, 2024 and 2023 was $2.0 million and $2.4 million, respectively.

Note 17. Tax Receivable Agreement Liability

In connection with the IPO and related transactions, we entered into a TRA that, prior to the TRA Amendment, provided for the payment by us of 85% of the amount of any tax benefits that we
realized, or in some cases were deemed to realize, as a result of Tax Attributes, as defined in the Tax Receivable Agreement. Tax receivable agreement expenses relates payments we made, or to be
made, under the TRA prior to or in connection with the TRA Amendment.

On November 4, 2024, the Company entered into the TRA Amendment which amended the TRA to provide for one-time settlement payments in a gross amount of approximately $72.5 million.
The settlement payments were made in the last
quarter of 2024 and the first quarter of 2025. The Company has no further payment obligations (past, current, or future) to
the TRA Parties under the TRA.

A reconciliation of the beginning and ending balance of the TRA liability is as follows (in thousands):

Year Ended December 31,
2025 2024 2023
Balance - Beginning of Year $ 35 % 18,894 §$ 12,200
Tax receivable agreement expense — 11,545 14,396
TRA bonus expense — 557 694
Tax receivable agreement expense due to TRA Amendment — 41,636 —
TRA bonus expense due to TRA Amendment — 2,009 —
Payments 395 (74,6006) (8,396)
Balance - End of Year $ — 8 35 $ 18,894
Tax receivable agreement expense $ — 8 53,181 $ 14,396
TRA bonus expense in operating expenses — 2,566 694
Total expense $ — 8 55,747 $ 15,090

Note 18. Transactions with Related Parties

During January 2021, the Company paid $9.6 million in relation to management fees to Prior Principal Equity Owners which is recorded as prepaid management fees within prepaid expenses
and other current assets and non-current assets. The prepaid management fees are being amortized over four years. In the years ended December 31, 2024 and 2023, the Company recognized a
management fee to Prior Principal Equity Owners of $2.0 million and $2.6 million, respectively. In the year ended December 31, 2025, the management fee to Prior Principal Equity Owners was
immaterial.
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In the year ended December 31, 2024, the Company accrued $53.2 million related to TRA Payments payable to certain Continuing Equity Owners that was paid during the last quarter of 2024
and the first quarter of 2025.

Note 19. Subsequent Events

On December 20, 2025, we entered into a definitive Merger Agreement to be acquired in a transaction valued at approximately $8.4 billion by the Investor Group. Under the terms of the Merger
Agreement, each share of our Class A common stock issued and outstanding immediately prior to the effective time of the Merger (other than shares of our Class A common stock (i) owned by Parent
or Merger Sub, (ii) owned by us as treasury shares or (iii) held by any person who properly exercises appraisal rights under the DGCL) will convert into the right to receive an amount in cash equal to
$24.55 per share, without interest, upon completion of the Merger (“Merger Consideration”).

In connection with the Merger, the Company will exercise its right to require each holder of LLC Interests in CWAN Holdings to exchange all of such holder’s LLC Interests and our Class B
common stock for shares of our Class A common stock immediately prior to, and conditioned on the occurrence of, the effective time of the Merger (the “Effective Time”) and in accordance with the
LLC Agreement and our certificate of incorporation (the “LLC Interests Exchange”). Each share of our Class B common stock will automatically be canceled immediately upon the consummation of
the LLC Interests Exchange, such that no shares of our Class B common stock will remain outstanding as of immediately prior to the Effective Time. Each share of our Class A common stock issued
in the LLC Interests Exchange will be entitled to receive the Merger Consideration.

The Merger is expected to close in the second quarter of 2026 and is subject to certain closing conditions, including the approval of the Company’s stockholders, expiration or termination of the
applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”), the receipt of certain other specified regulatory approvals or consent, the
absence of legal restraints prohibiting consummation of the Merger, and other customary conditions specified in the Merger Agreement. Early termination of the waiting period under the HSR Act in
connection with the Merger was granted effective February 13, 2026.

The Company has made customary representations, warranties and covenants in the Merger Agreement, including covenants to conduct its business in the ordinary course and refraining from
taking certain actions without Parent’s consent.

The Merger Agreement contains certain termination provisions, including a termination fee of approximately $0.2 billion payable by the Company under specified circumstances. If the Merger
Agreement is terminated in certain circumstances, including a breach of Parent’s obligations under the Merger Agreement or Parent’s failure to consummate the Merger when required by the Merger
Agreement, Parent will be required to pay the Company a termination fee of approximately $0.5 billion. We also expect to incur significant costs, expenses, and fees for professional services and other
transaction costs in connection with the Merger.

If the Merger is consummated, the Company’s Class A common stock will be delisted from the New York Stock Exchange and deregistered under the Securities Exchange Act of 1934, as
amended.

The foregoing description of the Merger Agreement does not purport to be complete and is subject to, and qualified in its entirety by, the full text of the Merger Agreement, a copy of which is
attached as Exhibit 2.1 to the Current Report on Form 8-K filed by the Company on December 22, 2025.
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Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure.

None.

Item 9A. Controls and Procedures.
Evaluation of Disclosure Controls and Procedures

The Company’s management, under the supervision and with the participation of our Chief Executive Officer (“CEO”) and our Chief Financial Officer (“CFO”), evaluated the effectiveness of
the Company’s disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act as of December 31, 2025. Based on that evaluation, our CEO and CFO have
concluded that the Company’s disclosure controls and procedures were effective as of December 31, 2025, the end of the period covered by this Annual Report on Form 10-K, to provide reasonable
assurance that information required to be disclosed by us in reports that we file or submit under the Exchange Act is (1) recorded, processed, summarized and reported in a timely manner, and (2)
accumulated and communicated to our management, including our CEO and CFO to allow timely decisions regarding required disclosure.

Management’s Annual Report on Internal Control Over Financial Reporting

The Company’s management is responsible for establishing and maintaining adequate internal control over financial reporting (as such term is defined in Rules 13a-15(f) and 15d-15(f) under
the Exchange Act). Internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of our financial reporting and the preparation of consolidated
financial statements for external purposes in accordance with U.S. GAAP.

To evaluate the effectiveness of the Company’s internal control over financial reporting, the Company uses the framework in Internal Control-Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission (the “2013 COSO Framework™). Using the 2013 COSO Framework, the Company’s management, including the CEO and CFO,
under the oversight of the Board of Directors, evaluated the Company’s internal control over financial reporting and concluded that the Company’s internal control over financial reporting was
effective as of December 31, 2025.

We acquired Enfusion and Beacon during 2025 and have excluded Enfusion and Beacon from our assessment of the effectiveness of our internal control over financial reporting as of
December 31, 2025. Total combined assets, excluding goodwill, and total revenues of Enfusion and Beacon represent approximately 23% and 27% of each of our total consolidated assets and of total
consolidated revenue as of and for the year ended December 31, 2025, respectively.

The effectiveness of our internal control over financial reporting as of December 31, 2025 has been audited by KPMG LLP, an independent registered public accounting firm, as stated in their
report which is included in Part II, Item 8, “Financial Statements and Supplementary Data,” of this Annual Report on Form 10-K.

Changes in Internal Control Over Financial Reporting

There has been no change in our internal control over financial reporting during the three months ended December 31, 2025 that have materially affected, or are reasonably likely to materially
affect, our internal controls over financial reporting. We are currently in the process of integrating Enfusion and Beacon’s operations, control processes and
information systems into our systems and control environment. We believe that we have taken the necessary steps to monitor and maintain appropriate internal controls over financial reporting during
this integration.

Limitations on Effectiveness of Controls and Procedures

The Company’s management, including the CEO and CFO, does not expect that our disclosure controls and procedures or our internal control over financial reporting will prevent all errors and
all fraud. Any control system, no matter how well designed and operated, is based upon certain assumptions and can provide only reasonable, not absolute, assurance that its objectives will be met.
Further, no evaluation of controls can provide absolute assurance that misstatements due to error or fraud will not occur or that all control issues and instances of fraud, if any, within our Company
have been detected. due to inherent limitations of internal controls. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions or that the degree of compliance with the policies or procedures may deteriorate.
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Item 9B. Other Information.

During the three months ended December 31, 2025 none of our officers or directors adopted, modified or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading
arrangement”, as such term is defined in Item 408(a) of Regulation S-K.

Item 9C. Disclosure Regarding Foreign Jurisdictions That Prevent Inspections

Not applicable.
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PART III

Item 10. Directors, Executive Officers and Corporate Governance.

The information required by this Item will be provided in a subsequent amendment to this Annual Report on Form 10-K, which will be filed with the SEC within 120 days after December 31,
2025.

Item 11. Executive Compensation.

The information required by this Item will be provided in a subsequent amendment to this Annual Report on Form 10-K.

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

The information required by this Item will be provided in a subsequent amendment to this Annual Report on Form 10-K.

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

The information required by this Item will be provided in a subsequent amendment to this Annual Report on Form 10-K.

Item 14. Principal Accounting Fees and Services.

The information required by this Item will be provided in a subsequent amendment to this Annual Report on Form 10-K.
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PART IV

Item 15. Exhibits, Financial Statement Schedules.

(a) The following documents are filed as a part of this Annual Report on Form 10-K:

1
)

(3)

All Financial Statements: Our Financial Statements are listed in the “Index to Consolidated Financial Statements” under Part II, Item 8 of this Annual Report on Form 10-K.

Financial Statement Schedules: All other schedules have been omitted as the required information is not applicable or is not present in amounts sufficient to require submission
of the schedule, or because the information required is included in the Consolidated Financial Statements and notes thereto.

Exhibits: Except as otherwise noted below, the exhibits listed below in the accompanying “Index to Exhibits” are filed or incorporated by reference as part of this Annual Report

on Form 10-K.

INDEX TO EXHIBITS

Exhibits filed or furnished herewith are designated by an asterisk (*); all exhibits not so designated are incorporated by reference to a prior filing as indicated.

Exhibit Description Report or Registration Statement SEC File or Registration Exhibit Reference
Number Number

2.1 Agreement and Plan of Merger, dated as of December 20, 2025, by and among GT Silver 8-K filed December 001-40838 2.1
BidCo, Inc., GT Silver Merger Sub, Inc. and Clearwater Analytics Holdings, Inc. 22,2025

3.1 Amended and Restated Certificate of Incorporation of Clearwater Analytics Holdings, Inc.,  8-K filed September 28, 2021 001-40838 3.1
dated September 27, 2021

32 Amended and Restated Bylaws of Clearwater Analytics Holdings, Inc., dated September 8-K filed September 28, 2021 001-40838 32
27,2021

33 Certificate of Retirement of Class C common stock and Class D common stock of 8-K filed June 16, 001-40838 3.1
Clearwater Analytics Holdings, Inc. 2025

4.1 10-K filed 001-40838 4.1
Description of Clearwater Analytics Holdings, Inc.’s securities registered pursuant to February 28, 2024
Section 12 of the Securities Exchange Act of 1934

10.1 Credit Agreement, dated as of April 21, 2025, by and among CWAN Acquisition, LLC, as 8-K filed April 21, 001-40838 10.1
holdings, Clearwater Analytics, LLC, as the borrower, the lenders party thereto from time 2025
to time and JPMorgan Chase Bank, N.A., as administrative agent and collateral agent **

10.2# Advisory Services Agreement between Clearwater Analytics Holdings, Inc. and Joseph 10-K filed 001-40838 10.1
Kochansky, dated November 29, 2022 March 3, 2023

10.3 Third and Amended Restated Limited Liability Company Agreement of CWAN Holdings, 8-K filed September 28, 2021 001-40838 10.4
LLC, dated as of September 28, 2021, by and among CWAN Holdings, LLC and the other
parties thereto

10.4# Form of 2021 Employee Stock Purchase Plan S-1/A filed September 21, 2021 333-259155 10.1
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31.2%

32.1%

32.2%
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Form of Omnibus Incentive Plan S-1/A filed September 21, 2021 333-259155
Form of Director and Officer Indemnification Agreement S-1/A filed September 21. 2021 333-259155
Employment Agreement by and between Sandeep Sahai and Clearwater Analytics, LLC. S-1/A filed September 21, 2021 333-259155
Employment Agreement by and between James S. Cox Jr. and Clearwater Analytics, LLC.  S-1/A filed September 21, 2021 333-259155
and Clearwater Analytics, LLC.

Employment Agreement by and between Scott Erickson and Clearwater Analytics, LLC. S-1/A filed September 21, 2021 333-259155
Form of Notice of Amendment to Option Agreement (2017 Equity Incentive Plan) S-1/A filed September 21, 2021 333-259155
Employment Agreement by and between Souvik Das and Clearwater Analytics, LLC. 10-K filed March 3, 2023 001-40838
Employment Agreement by and between Subi Sethi and Clearwater Analytics, LLC 10-K filed February 29, 2024 001-40838

Insider Trading Policy,
Subsidiaries of the Registrant
Consent of KPMG LLP

the Securities Exchange Act of 1934, as Adopted Pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002.

the Securities Exchange Act of 1934, as Adopted Pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002.

Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Clawback Policy 10-K filed February 29, 2024 001-40838
Inline XBRL Instance Document

Inline XBRL Taxonomy Extension Schema Document

Inline XBRL Taxonomy Extension Calculation Linkbase Document
Inline XBRL Taxonomy Extension Definition Linkbase Document
Inline XBRL Taxonomy Extension Label Linkbase Document

Inline XBRL Taxonomy Extension Presentation Linkbase Document

Cover Page Interactive Data File

* Filed herewith.

**Certain schedules and exhibits to this Exhibit have been omitted pursuant to Item 601(a)(5) of Regulation S-K. CWAN
hereby agrees to furnish supplementally a copy of any omitted schedule or exhibit to the SEC upon request.
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# Management contract or compensatory plan or arrangement.

Item 16. Form 10-K Summary

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the undersigned,
thereunto duly authorized.

Clearwater Analytics Holdings, Inc.

Date: February 18, 2026 By: /s/ Jim Cox

Jim Cox
Chief Financial Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this report has been signed below by the following persons on behalf of the registrant in the capacities and on
the dates indicated.

Name Title Date

/s/ Sandeep Sahai Chief Executive Officer (Principal Executive Officer) and Director February 18, 2026
Sandeep Sahai

/s/ Jim Cox Chief Financial Officer (Principal Financial and Accounting Officer) February 18, 2026

Jim Cox
/s/ Eric Lee Director and Chairman of the Board of Directors February 18, 2026
Eric Lee

/s/ Jacques Aigrain Director February 18, 2026
Jacques Aigrain

/s/ Cary Davis Director February 18, 2026

Cary Davis
/s/ Lisa Jones Director February 18, 2026
Lisa Jones
/s/ Christopher Hooper Director February 18, 2026
Christopher Hooper
/s/ D. Scott Mackesy Director February 18, 2026
D. Scott Mackesy

/s/ Andrew Young Director February 18, 2026
Andrew Young

/s/ Mukesh Aghi Director February 18, 2026
Mukesh Aghi

/s/ Bas Nieuwe Weme Director February 18, 2026

Bas NieuweWeme
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INSIDER TRADING POLICY
CLEARWATER ANALYTICS HOLDINGS, INC.

PURPOSE

This Insider Trading Policy (the “Policy”) provides guidelines with respect to transactions in the securities of Clearwater Analytics Holdings, Inc.
(“Clearwater”) and the handling of confidential information about Clearwater and the companies with which Clearwater does business. Clearwater’s
Board of Directors (the “Board”) has adopted this Policy to promote compliance with federal, state and foreign securities laws that prohibit certain
persons who are aware of material nonpublic information about a company from: (i) trading in securities of that company; or (ii) providing material
nonpublic information to other persons who may trade on the basis of that information. Regulators have adopted sophisticated surveillance techniques
to identify insider trading transactions, and it is important to Clearwater to avoid even the appearance of impropriety.

PERSONS SUBJECT TO THE POLICY

This Policy applies to all directors, officers and employees of Clearwater and its subsidiaries. Clearwater may also determine that other persons should
be subject to this Policy, such as contractors or consultants who have access to material nonpublic information. This Policy also applies to family
members, other members of a person’s household and entities controlled by a person covered by this Policy, as described below.

TRANSACTIONS SUBJECT TO THE POLICY

This Policy applies to transactions in Clearwater’s securities (collectively referred to in this Policy as “Company Securities”), including Clearwater’s
common stock, options to purchase common stock, or any other type of securities that Clearwater may issue, including (but not limited to) preferred
stock, convertible debentures and warrants, as well as derivative securities that are not issued by Clearwater, such as exchange-traded put or call
options or swaps relating to Company Securities.

INDIVIDUAL RESPONSIBILITY

Persons subject to this Policy have ethical and legal obligations to maintain the confidentiality of information about Clearwater and to not engage in
transactions in Company Securities while in possession of material nonpublic information. Each individual is responsible for making sure that he or she
complies with this Policy, and that any family member, household member or entity whose transactions are subject to this Policy, as discussed below,
also comply with this Policy. In all cases, the responsibility for determining whether an individual is in possession of material




nonpublic information rests with that individual, and any action on the part of Clearwater, the Chief Executive Officer, Chief Financial Officer, or Chief
Legal Officer or any other employee or director pursuant to this Policy (or otherwise) does not in any way constitute legal advice or insulate an
individual from liability under applicable securities laws. You could be subject to severe legal penalties and disciplinary action by Clearwater for any
conduct prohibited by this Policy or applicable securities laws, as described below in more detail under the heading “Consequences of Violations.”

STATEMENT OF POLICY

It is the policy of Clearwater that no director, officer or other employee of Clearwater (or any other person designated by this Policy or by the Chief
Executive Officer, Chief Financial Officer, or Chief Legal Officer as subject to this Policy) who is aware of material nonpublic information relating to
Clearwater may, directly, or indirectly through family members or other persons or entities:

1. Engage in transactions in Company Securities, except as otherwise specified in this Policy under the headings “Transactions Under Company
Plans,” “Transactions Not Involving a Purchase or Sale” and “Rule 10b5-1 Plans;”

2. Recommend the purchase or sale of any Company Securities;

3. Disclose material nonpublic information to persons within Clearwater whose jobs do not require them to have that information, or outside of
Clearwater to other persons, including, but not limited to, family, friends, business associates, investors and expert consulting firms, unless any
such disclosure is made in accordance with Clearwater’s policies regarding the protection or authorized external disclosure of information
regarding Clearwater; or

4. Assist anyone engaged in the above activities. In addition, it is the policy of Clearwater that no director, officer or other employee of Clearwater
(or any other person designated as subject to this Policy) who, in the course of working for Clearwater, learns of material nonpublic information
about a company with which Clearwater does business, including a customer or supplier of Clearwater, may trade in that company’s securities
until the information becomes public or is no longer material.

There are no exceptions to this Policy, except as specifically noted herein. Transactions that may be necessary or justifiable for independent reasons
(such as the need to raise money for an emergency expenditure), or small transactions, are not excepted from this Policy. The securities laws do not
recognize any mitigating circumstances, and, in any event, even the appearance of an improper transaction must be avoided to preserve Clearwater’s
reputation for adhering to the highest standards of conduct.

DEFINITION OF MATERIAL NONPUBLIC INFORMATION

Material Information: Information is considered “material” if a reasonable investor would consider that information important in making a decision to
buy, hold or sell securities.




Any information that could be expected to affect a company’s stock price, whether it is positive or negative, should be considered material. There is no
bright-line standard for assessing materiality; rather, materiality is based on an assessment of all of the facts and circumstances, and is often evaluated
by enforcement authorities with the benefit of hindsight. While it is not possible to define all categories of material information, some examples of
information that ordinarily would be regarded as material are:

Projections of future earnings or losses, or other earnings guidance;

Changes to previously announced earnings guidance, or the decision to suspend earnings guidance;
A pending or proposed merger, acquisition or tender offer;

A pending or proposed acquisition or disposition of a significant asset;

A pending or proposed joint venture;

A company restructuring;

- Significant related party transactions;

- Achange in dividend policy, the declaration of a stock split, or an offering of additional securities;

« Bank borrowings or other financing transactions out of the ordinary course;

The establishment of a repurchase program for Company Securities;

A change in Clearwater’s pricing or cost structure that would have a material affect on Clearwater’s business, financial condition or cash flows;
Major marketing changes;

A change in executive management;

A change in auditors or notification that the auditor’s reports may no longer be relied upon;
Development of a significant new product or service that would have a material affect on Clearwater’s business, financial condition or results of
operations;

- Pending or threatened significant litigation, or the resolution of such litigation;

» Impending bankruptcy or the existence of severe liquidity problems;

« The gain or loss of a significant customer or supplier;

- Significant cybersecurity incidents; and

» The imposition of a ban on trading in Clearwater securities or the securities of another company.

If you are unsure whether information is material, you should consult the Chief Financial Officer, or Chief Legal Officer before making any decision to
disclose such information (other than to persons who need to know it) or to trade in or recommend securities to which that information relates or
assume that the information is material.

When Information is Considered Public: Information that has not been disclosed to the public is generally considered to be nonpublic information. In
order to establish that the information has been disclosed to the public, it may be necessary to demonstrate that the information has been widely
disseminated. Information generally would be considered widely disseminated if it has been disclosed through the Dow Jones “broad tape,” newswire
services, a broadcast on widely- available radio or television programs, publication in a widely-available newspaper, magazine or news website, or
public disclosure documents filed with the SEC that are available on the SEC’s website. By contrast, information would likely not be considered widely
disseminated if it is available




only to Clearwater’s employees, or if it is only available to a select group of analysts, brokers and institutional investors.

Once information is widely disseminated, it is still necessary to afford the investing public with sufficient time to absorb the information. As a general
rule, information should not be considered fully absorbed by the marketplace until after the second business day after the day on which the information
is released. If, for example, Clearwater were to make an announcement on a Monday, you should not trade in Company Securities until Thursday.
Depending on the particular circumstances, Clearwater may determine that a longer or shorter period should apply to the release of specific material
nonpublic information.

TRANSACTIONS BY FAMILY MEMBERS AND OTHERS

This Policy applies to your family members who reside with you (including a spouse, a child, a child away at college, stepchildren, grandchildren,
parents, stepparents, grandparents, siblings and in-laws), anyone else who lives in your household, and any family members who do not live in your
household but whose transactions in Company Securities are directed by you or are subject to your influence or control, such as parents or children
who consult with you before they trade in Company Securities (collectively referred to as “Family Members”). You are responsible for the transactions
of these other persons and therefore should make them aware of the need to confer with you before they trade in Company Securities, and you should
treat all such transactions for the purposes of this Policy and applicable securities laws as if the transactions were for your own account. This Policy
does not, however, apply to personal securities transactions of Family Members where the purchase or sale decision is made by a third party not
controlled by, influenced by or related to you or your Family Members.

TRANSACTIONS BY ENTITIES THAT YOU INFLUENCE OR CONTROL

This Policy applies to any entities that you influence or control, including any corporations, partnerships, or trusts (collectively referred to as “Controlled
Entities”), and transactions by these Controlled Entities should be treated for the purposes of this Policy and applicable securities laws as if they were
for your own account.

TRANSACTIONS UNDER COMPANY PLANS
This Policy does not apply in the case of the following transactions, except as specifically noted:

1. Stock Option Exercises: This Policy does not apply to the exercise of an employee stock option acquired pursuant to Clearwater’s plans, or to
the exercise of a tax withholding right pursuant to which a person has elected to have Clearwater withhold shares subject to an option to satisfy
tax withholding requirements. This Policy does apply, however, to any sale of stock as part of a broker- assisted cashless exercise of an option,
or any other market sale for the purpose of generating the cash needed to pay the exercise price of an option.




2. Restricted Stock Awards: This Policy does not apply to the vesting of restricted stock, or the exercise of a tax withholding right pursuant to which
you elect to have Clearwater withhold shares of stock to satisfy tax withholding requirements upon the vesting of any restricted stock. The Policy
does apply, however, to any market sale of restricted stock.

3. Employee Stock Purchase Plan: This Policy does not apply to purchases of Company Securities in the employee stock purchase plan resulting
from your periodic or lump sum contribution of money to the plan pursuant to the election you made at the time of your enrollment in the plan.
This Policy does apply, however, to your initial election to participate in the plan, changes to your election to participate in the plan for any
enrollment period, and to your sales of Company Securities purchased pursuant to the plan.

TRANSACTIONS NOT INVOLVING A PURCHASE OR SALE

Bona fide gifts are not transactions subject to this Policy, unless the person making the gift has reason to believe that the recipient intends to sell
Clearwater Securities while the officer, employee or director is aware of material nonpublic information, or the person making the gift is subject to the
trading restrictions specified below under the heading “Pre-Clearance and Blackouts” and the sales by the recipient of Clearwater Securities occur
during a blackout period.

Further, transactions in mutual funds that are invested in Company Securities are not transactions subject to this Policy.
SPECIAL AND PROHIBITED TRANSACTIONS

Clearwater has determined that there is a heightened legal risk and/or the appearance of improper or inappropriate conduct if the persons subject to
this Policy engage in certain types of transactions. It therefore is Clearwater’s policy that any persons covered by this Policy may not engage in any of
the following transactions, or should otherwise consider Clearwater’s preferences as described below:

Short-Term Trading: Short-term trading of Company Securities may be distracting to the person and may unduly focus the person on Clearwater’s
short-term stock market performance instead of Clearwater’s long-term business objectives. For these reasons, any director, member of the Executive
Leadership Team (the “ELT” and such member of the ELT, an “ELT Member”) and, as may be designated by Clearwater from time to time, certain
members of the Senior Leadership Team (the “SLT” and such designated member of the SLT, a “Designated SLT Member”) of Clearwater who
purchases Company Securities in the open market may not sell any Company Securities of the same class during the six months following the
purchase (or vice versa).

Short Sales: Short sales of Company Securities (i.e., the sale of a security that the seller does not own) may evidence an expectation on the part of the
seller that the securities will decline in value, and therefore have the potential to signal to the market that the seller lacks confidence in Clearwater’s
prospects. In addition, short sales may reduce a seller’s incentive to seek to improve Clearwater’s performance. For these reasons, short sales of
Company Securities are prohibited. In addition, Section 16(c) of the Exchange




Act prohibits officers and directors from engaging in short sales. (Short sales arising from certain types of hedging transactions are governed by the
paragraph below captioned “Hedging Transactions.”)

Publicly-Traded Options: Given the relatively short term of publicly-traded options, transactions in options may create the appearance that a director,
officer or employee is trading based on material nonpublic information and focus a director’s, officer’s or other employee’s attention on short-term
performance at the expense of Clearwater’s long-term objectives. Accordingly, transactions in put options, call options or other derivative securities, on
an exchange or in any other organized market, are prohibited by this Policy. (Option positions arising from certain types of hedging transactions are
governed by the next paragraph below.)

Hedging_ Transactions: Hedging or monetization transactions can be accomplished through a number of possible mechanisms, including through the
use of financial instruments such as prepaid variable forwards, equity swaps, collars and exchange funds. Such hedging transactions may permit a
director, officer or employee to continue to own Company Securities obtained through employee benefit plans or otherwise, but without the full risks
and rewards of ownership. When that occurs, the director, officer or employee may no longer have the same objectives as Clearwater’s other
shareholders. Therefore, Clearwater prohibits you from engaging in such transactions, unless pre-approved pursuant to the following sentence. Any
person wishing to enter into such an arrangement must first submit the proposed transaction for approval by the Chief Executive Officer, Chief
Financial Officer, or Chief Legal Officer. Any request for pre-clearance of a hedging or similar arrangement must be submitted to the Chief Executive
Officer, Chief Financial Officer, or Chief Legal Officer at least two weeks prior to the proposed execution of documents evidencing the proposed
transaction and must set forth a justification for the proposed transaction.

Margin Accounts and Pledged Securities: Securities held in a margin account as collateral for a margin loan may be sold by the broker without the
customer’s consent if the customer fails to meet a margin call. Similarly, securities pledged (or hypothecated) as collateral for a loan may be sold in
foreclosure if the borrower defaults on the loan. Because a margin sale or foreclosure sale may occur at a time when the pledger is aware of material
nonpublic information or otherwise is not permitted to trade in Company Securities, directors, officers and other employees wishing to (1) hold
Company Securities in a margin account as collateral for a margin loan or (2) pledged (or hypothecate) Company Securities as collateral for a loan
must first submit the proposed transaction for approval by the Chief Executive Officer, Chief Financial Officer, or Chief Legal Officer. Any request for
pre-clearance of such an arrangement must be submitted to the Chief Executive Officer, Chief Financial Officer, or Chief Legal Officer at least two
weeks prior to the proposed execution of documents evidencing the proposed transaction and must set forth a justification for the proposed
transaction.

Standing_and Limit Orders: Standing and limit orders (except standing and limit orders under approved Rule 10b5-1 Plans, as described below) create
heightened risks for insider trading violations similar to the use of margin accounts. There is no control over the timing of purchases or sales that result
from standing instructions to a broker, and as



a result the broker could execute a transaction when a director, officer or other employee is in possession of material nonpublic information. Clearwater
therefore discourages placing standing or limit orders on Company Securities. If a director, ELT Member or Designated SLT Member or any individual
of the legal and/or accounting teams of Clearwater determines that they must use a standing order or limit order, the order should be limited to short
duration and should otherwise comply with the restrictions and procedures outlined below under the heading “Pre-Clearance and Blackouts.”

PRE-CLEARANCE & BLACKOUTS

Clearwater has established additional procedures in order to assist Clearwater in the administration of this Policy, to facilitate compliance with laws
prohibiting insider trading while in possession of material nonpublic information, and to avoid the appearance of any impropriety. These additional
procedures are applicable only to those individuals described below.

Pre-Clearance Procedures: Directors, ELT Members, Designated SLT Members, accounting employees with the title of vice president or higher,
investor relations employees that assist with earnings releases, legal department employees that assist with preparing SEC filings, any employees on
Clearwater’s disclosure committee, and any persons designated by the Chief Executive Officer, Chief Financial Officer, or Chief Legal Officer as being
subject to these procedures, as well as the Family Members and Controlled Entities of such persons (“Covered Persons”), may not engage in any
transaction in Company Securities without first obtaining pre-clearance of the transaction from the Chief Executive Officer, Chief Financial Officer, or
Chief Legal Officer. A request for pre-clearance should be submitted to the Chief Legal Officer at least two business days in advance of the proposed
transaction. The Chief Executive Officer, Chief Financial Officer, or Chief Legal Officer is under no obligation to approve a transaction submitted for pre-
clearance, and may determine not to permit the transaction. If a person seeks pre- clearance and permission to engage in the transaction is denied,
then he or she should refrain from initiating any transaction in Company Securities, and should not inform any other person of the restriction.

When a request for pre-clearance is made, the requestor should carefully consider whether he or she may be aware of any material nonpublic
information about Clearwater, and should describe fully those circumstances to the Chief Executive Officer, Chief Financial Officer, or Chief Legal
Officer. The requestor should also indicate whether he or she has effected any non-exempt “opposite-way” transactions within the past six months, and
should be prepared to report the proposed transaction on an appropriate Form 4 or Form 5. The requestor should also be prepared to comply with
SEC Rule 144 and file Form 144, if necessary, at the time of any sale.

If a person seeks pre- clearance and permission to engage in the transaction is granted, then such trade must be effected within five business days of
receipt of pre-clearance unless an exception is granted. Such person must promptly notify the Chief Executive Officer, Chief Financial Officer, or Chief
Legal Officer following the completion of the transaction. A person who has not effected a transaction within the time limit may not



engage in such transaction without again obtaining pre-clearance of the transaction from the Chief Executive Officer, Chief Financial Officer, or Chief
Legal Officer.

Quarterly Blackout Periods: Covered Persons may not conduct any transactions involving Clearwater’s Securities (other than as specified by this
Policy), during a “Blackout Period” beginning [fourteen] calendar days prior to the end of each fiscal quarter and ending after the close of trading on the
[second] full trading day following the date of the public release of Clearwater’s earnings results for that quarter. In other words, these persons may
only conduct transactions in Company Securities during the “Window Period” beginning after the close of trading on the second full trading day
following the public release of Clearwater’s quarterly earnings and ending fourteen days prior to the close of the next fiscal quarter, subject to the pre-
clearance procedures established herein applicable to Covered Persons.

Event-Specific Blackout Periods: From time to time, an event may occur that is material to Clearwater and is known by only a few directors, officers
and/or employees, such as a cybersecurity incident. So long as the event remains material and nonpublic, the persons designated by the Chief
Executive Officer, Chief Financial Officer, or Chief Legal Officer may not trade Company Securities. In addition, Clearwater’s financial results may be
sufficiently material in a particular fiscal quarter that, in the judgment of the Chief Executive Officer, Chief Financial Officer, or Chief Legal Officer,
designated persons should refrain from trading in Company Securities even sooner than the typical Blackout Period described above. In that situation,
the Chief Executive Officer, Chief Financial Officer, or Chief Legal Officer may notify these persons that they should not trade in Clearwater’s
Securities, without disclosing the reason for the restriction. The existence of an event-specific trading restriction period or extension of a Blackout
Period will not be announced to Clearwater as a whole, and should not be communicated to any other person. Even if the Chief Executive Officer,
Chief Financial Officer, or Chief Legal Officer has not designated you as a person who should not trade due to an event-specific restriction, you should
not trade while aware of material nonpublic information.

Exceptions. The quarterly trading restrictions and event-driven trading restrictions do not apply to those transactions to which this Policy does not
apply, as described above under the headings “Transactions Under Company Plans” and “Transactions Not Involving a Purchase or Sale.” Further, the
requirement for pre-clearance, the quarterly trading restrictions and event-driven trading restrictions do not apply to transactions conducted pursuant to
approved Rule 10b5-1 plans, described under the heading “Rule 10b5-1 Plans.

RULE 10B5-1 PLANS
Rule 10b5-1 under the Exchange Act provides a defense from insider trading liability under Rule 10b-5.

In order to be eligible to rely on this defense, a person subject to this Policy must enter into a Rule 10b5- 1 plan for transactions in Company Securities
that meets certain conditions specified in the Rule (a “Rule 10b5-1 Plan”). If the plan meets the



requirements of Rule 10b5-1, Company Securities may be purchased or sold without regard to certain insider trading restrictions. To comply with the
Policy, a Rule 10b5-1 Plan must be approved by the Chief Executive Officer, Chief Financial Officer, or Chief Legal Officer and meet the requirements
of Rule 10b5-1. In general, a Rule 10b5-1 Plan must be entered into at a time when the person entering into the plan is not aware of material nonpublic
information. Once the plan is adopted, the person must not exercise any influence over the amount of securities to be traded, the price at which they
are to be traded or the date of the trade. The plan must either specify the amount, pricing and timing of transactions in advance or delegate discretion
on these matters to an independent third party.

Any Rule 10b5-1 Plan must be submitted for approval ten days prior to the entry into the Rule 10b5-1 Plan. No further pre-approval of transactions
conducted pursuant to the Rule 10b5-1 Plan will be required.

POST-TERMINATION TRANSACTIONS

This Policy continues to apply to transactions in Company Securities even after termination of service to Clearwater for so long as an individual is in
possession of material nonpublic information, which is generally not expected to extend beyond the end of the quarterly blackout period following such
persons termination. If an individual is in possession of material nonpublic information when his or her service terminates, that individual may not trade
in Company Securities until that information has become public or is no longer material. The pre-clearance procedures specified under the heading
“Pre- Clearance and Blackouts” above, however, will cease to apply to transactions in Company Securities upon the expiration of any Blackout Period
or other Company-imposed trading restrictions applicable at the time of the termination of service.

CONSEQUENCES OF VIOLATIONS

The purchase or sale of securities while aware of material nonpublic information, or the disclosure of material nonpublic information to others who then
trade in Clearwater’s Securities, is prohibited by federal and state laws. Insider trading violations are pursued vigorously by the SEC, U.S. Attorneys
and state enforcement authorities as well as the laws of foreign jurisdictions.

Punishment for insider trading violations is severe, and could include significant fines and imprisonment. While the regulatory authorities concentrate
their efforts on the individuals who trade, or who tip inside information to others who trade, the federal securities laws also impose potential liability on
companies and other “controlling persons” if they fail to take reasonable steps to prevent insider trading by company personnel.

In addition, an individual’s failure to comply with this Policy may subject the individual to Company- imposed sanctions, including dismissal for cause,
whether or not the employee’s failure to comply results in a violation of law. Needless to say, a violation of




law, or even an SEC investigation that does not result in prosecution, can tarnish a person’s reputation and irreparably damage a career.

COMPANY ASSISTANCE

Any person who has a question about this Policy or its application to any proposed transaction may obtain additional guidance from the Chief Legal
Officer.
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Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Sandeep Sahai, certify that:

1.

2.

I have reviewed this Annual Report on Form 10-K of Clearwater Analytics 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 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)  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;

(b)  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;

(c)  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

(d)  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 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)  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

(b)  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: February 18, 2026 By: /s/ Sandeep Sahai

Sandeep Sahai

Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1, Jim Cox, certify that:

1.

2.

I have reviewed this Annual Report on Form 10-K of Clearwater Analytics 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 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)  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;

(b)  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;

(c)  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

(d)  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 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)  Allsignificant 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

(b)  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: February 18, 2026 By: /s/ Jim Cox

Jim Cox

Chief Financial Officer
(Principal Financial and Accounting Officer)



Exhibit 32.1

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 Annual Report on Form 10-K of Clearwater Analytics Holdings, Inc. (the “Company”) for the year ended December 31, 2025 as filed with the Securities and Exchange
Commission on the date hereof (the “Report”), I certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, 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 result of operations of the Company.

Date: February 18, 2026 By: /s/ Sandeep Sahai
Sandeep Sahai

Chief Executive Officer
(Principal Executive Officer)




Exhibit 32.2

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 Annual Report on Form 10-K of Clearwater Analytics Holdings, Inc. (the “Company”) for the year ended December 31, 2025 as filed with the Securities and Exchange
Commission on the date hereof (the “Report”), I certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, 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 result of operations of the Company.

Date: February 18, 2026 By: /s/ Jim Cox

Jim Cox

Chief Financial Officer
(Principal Financial and Accounting Officer)



