UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d)

OF THE SECURITIES EXCHANGE ACT OF 1934
Date of report (Date of earliest event reported): December 21, 2023

Kaltura, Inc.

(Exact Name of Registrant as Specified in its Charter)

Delaware 001-40644
(State or Other Jurisdiction (Commission
of Incorporation) File Number)

860 Broadway
3rd Floor

New York, New York 10003
(Address of Principal Executive Offices) (Zip Code)

(646) 290-5445

(Registrant’s telephone number, including area code)

N/A
(Former Name or Former Address, if Changed Since Last Report)

20-8128326
(IRS Employer
Identification No.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425).
O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12).
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)).

O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)).

Securities registered pursuant to Section 12(b) of the Act:

Trading Name of each exchange
Title of each class Symbols on which registered
Common stock, par value $0.0001 per share KLTR The Nasdaq Stock Market LLC
Preferred Stock Purchase Rights N/A ®

(1) Attached to the Common Stock

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities

Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards

provided pursuant to Section 13(a) of the Exchange Act. (]



Item 1.01. Entry into a Material Definitive Agreement.

On December 21, 2023, Kaltura, Inc. (the “Company”) entered into the Fifth Amendment to Credit Agreement dated as of December 21, 2023 (the “Fifth Amendment”), by and among the Company,
the subsidiaries of the Company party thereto, the several banks and other financial institutions or entities party thereto, and Silicon Valley Bank, a division of First-Citizens Bank & Trust (“SVB”),
as the Administrative Agent, the Issuing Lender and the Swingline Lender (in each case as defined in the Credit Agreement), which amends the Credit Agreement, dated as of January 14, 2021, by
and among the Company and SVB, as previously amended by the First Amendment to Credit Agreement dated as of June 29, 2021, the Second Amendment to Credit Agreement dated as of
December 20, 2021, the Third Amendment to Credit Agreement dated as of April 19, 2022, and the Fourth Amendment to Credit Agreement dated as of May 23, 2023 (collectively, and together with
the Fifth Amendment, the “Credit Agreement”).

Among other things, the Fifth Amendment (i) provided the Company with an incremental term loan in the aggregate amount of $3,500,000, (ii) extended the maturity date of the Company’s revolving
and term loan facilities until December 21, 2026, (iii) reduced the interest rate applicable margin to any SOFR Loans (as defined in the Credit Agreement) to 2.50% per annum and the interest rate
applicable margin to any ABR Loans (as defined in the Credit Agreement) to 1.50% per annum, (iv) revised certain advance rates applicable to the borrowing base, (v) removed the annualized
recurring revenue financial covenant and revised the levels applicable to the Consolidated Adjusted EBITDA and minimum liquidity covenants and (vi) waived the Specified Events of Default (as
defined in the Fifth Amendment) that occurred under the Credit Agreement, relating to the Company’s calculation of its Annualized Recurring Revenue (as defined in the Credit Agreement) for the
fiscal quarter ended September 30, 2023.

The foregoing description of the Fifth Amendment does not purport to be complete and is subject to, and qualified in its entirety by, the full text of the Fifth Amendment, which is filed as Exhibit 10.1
hereto and incorporated by reference herein.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
The information set forth in Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this item.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No. Description
10.1 Fifth Amendment to Credit Agreement, dated as of December 21, 2023, by and among the Company,_the subsidiaries of the Company, party thereto, the

Administrative Agent, the Issuing Lender and the Swingline Lender.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURE

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

KALTURA, INC.
Date: December 27, 2023 By: /s/ Yaron Garmazi
Name: Yaron Garmazi

Title: Chief Financial Officer



Execution Version

FIFTH AMENDMENT TO CREDIT AGREEMENT

This Fifth Amendment to Credit Agreement (this “Amendment™) dated and effective as of December 21,
2023 by and among KALTURA, INC., a Delaware corporation (the “Berrewer™), the Subsidiaries of the Borrower
party hereto (the “Guarantors™), the several banks and other financial institutions or entities party hereto (the
“Lenders”), and SILICON VALLEY BANK, A DIVISION OF FIRST-CITIZENS BANK & TRUST
COMPANY (“SVB™), as the Administrative Agent (SVB, in such capacity, the “Administrative Agent”), the Issuing
Lender and the Swingline Lender.

WITNESSETH:

WHEREAS, the Borrower, the Administrative Agent, the Issuing Lender and the Swingline Lender are
parties to that certain Credit Agreement dated as of January 14, 2021, as amended by that certain First Amendment
to Credit Agreement dated as of June 29, 2021, as further amended by that certain Second Amendment to Credit
Agreement dated as of December 20, 2021, as further amended by that certain Third Amendment to Credit Agreement
dated as of April 19, 2022, and as further amended by that certain Fourth Amendment to Credit Agreement dated as
of May 23, 2023 (as the same may be further amended, modified, supplemented or restated and in effect from time
to time, the “Credit Agreement”); and

WHEREAS, the Borrower has requested that the Lenders and the Administrative Agent agree to modify and
amend certain terms and conditions of the Credit Agreement to, among other things, (a) provide additional term loans
in the aggregate principal amount of $3,500,000 (exclusive of the Term Loans in the aggregate principal amount of
$31,500,000 outstanding immediately prior to the Fifth Amendment Effective Date (as such term is defined below)
(such outstanding Term Loans, the “Clesing Date Term Loans™)), and (b} extend the maturity date thereunder, in
each case, subject to the terms and conditions of this Amendment.

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, the parties hereto agree as follows:

1. Capitalized Terms. All capitalized terms used herein and not otherwise defined shall have the same
meaning herein as in the Credit Agreement.

2, Amendments to Credit Agreement.

(a) The Credit Agreement and Schedule 1.1A thereto are, effective as of the Fifth Amendment Effective
Date, amended to delete the stricken text (indicated textually in the same manner as the following
example: strieken-text) and to add the double-underlined text (indicated textually in the same manner
as the following example: double underlined text) as reflected in the modifications identified in the
document annexed hereto as Annex A.

(b) Exhibit B to the Credit Agreement (Compliance Certificate) is, effective as of the Fifth Amendment
Effective Date, amended and restated in the form annexed hereto as Annex B.

(c) Exhibit 1 to the Credit Agreement (Borrowing Base Certificate) is, effective as of the Fifth
Amendment Effective Date, amended and restated in the form annexed hereto as Annex C.

3. Term Loans. Subject to the terms and conditions set forth herein, effective as of the Fifth
Amendment Effective Date, each Lender with a Fifth Amendment Term Loan Commitment on the Fifth Amendment
Effective Date severally shall make a Loan (the “Fifth Amendment Term Loan™) in an amount equal to such Lender’s
Fifth Amendment Term Loan Commitment, which aggregate original principal amount of all Fifth Amendment Term
Loans on the Fifth Amendment Effective Date shall equal $3,500,000. Each Closing Date Term Loan and Fifth
Amendment Term Loan shall be made or converted (as applicable) into a single SOFR Tranche with an Interest
Period of 1 month commencing on the Fifth Amendment Effective Date. The proceeds of the Fifth Amendment Term
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Loans shall be disbursed in accordance with the funds flow or sources and uses delivered to the Administrative Agent
on or prior to the Fifth Amendment Effective Date. Any obligation of the Borrower to provide prior notice to the
Lenders or the Administrative Agent to make the Fifth Amendment Term Loan (or to convert the Closing Date Term
Loans into a new SOFR Tranche) is hereby waived by the Lenders and the Administrative Agent. The Administrative
Agent and the Lenders hereby waive any breakage costs incurred in connection with the conversion of the Closing
Date Term Loans.

4. Limited Waiver. The Borrower and its Subsidiaries failed to comply with Section 7.1(a)(i)
(Annualized Recurring Revenue) of the Credit Agreement (as in effect immediately prior to giving effect to this
Amendment) for the fiscal quarter ending September 30, 2023 (the “Specified Event of Defaulr”), and as a result
thereof, an Event of Default exists under the Credit Agreement. Subject to the terms and conditions hereof, the
Administrative Agent and the Lenders hereby waive the Specified Event of Default. The Administrative Agent’s and
the Lenders’ waiver of the Specified Event of Default shall apply solely to the Specified Event of Default. The
Borrower and the other Loan Parties hereby acknowledge and agree that, except as specifically provided herein,
nothing in this Section 4 or anywhere in this Amendment shall be deemed or otherwise construed as a waiver by the
Administrative Agent or any Lender of any other provision of any Loan Document or of its rights and remedies
pursuant to the Loan Documents, applicable law or otherwise.

5. Conditions Precedent to Effectiveness. The effectiveness of this Amendment shall be subject to the
prior or concurrent satisfaction of each of the following conditions precedent (the date on which such conditions are
satisfied, the “Fifth Amendment Effective Date”):

(a) Loan Documents. The Administrative Agent shall have received each of the following:

(i) this Amendment duly executed and delivered by the Administrative Agent, the Loan Parties
and the Lenders;

(ii) the Fifth Amendment Fee Letter duly executed and delivered by the Borrower and the
Administrative Agent, and the payment of all fees specified thereunder;

(iii) a supplemental UK Debenture, duly executed and delivered by the Borrower, Kaltura Europe
and the Administrative Agent; and

(iv) an updated Collateral Information Certificate duly executed and delivered by the Loan
Parties.

(b) Approvals. All Governmental Approvals and consents and approvals of, or notices to, any other
Person (including the holders of any Capital Stock issued by any Loan Party) required in connection
with the execution, delivery and performance of this Amendment, shall have been obtained and be
in full force and effect.

(c) Secretary’s or Managing Member’s Certificates; Certified Operating Documents: Good Standing
Certificates. The Administrative Agent shall have received (i) a certificate of each Loan Party, dated
as of the Fifth Amendment Effective Date and executed by the Secretary, Managing Member,
director or equivalent officer of such Loan Party, substantially in the form of Exhibit C to the Credit
Agreement, with appropriate insertions and attachments, including (A) the Operating Documents of
such Loan Party certified, in the case of formation documents, as of a recent date by the secretary of
state or similar official of the relevant jurisdiction of organization of such Loan Party or by a director
in the case of a Loan Party that is a UK Group Member, (B) the relevant shareholder resolutions,
board resolutions or written consents of such Loan Party, in each case, if required to be adopted by
such Loan Party for the purposes of authorizing such Loan Party to enter into and perform this
Amendment and the Loan Documents (as amended by this Amendment) to which such Loan Party
is party, (C) in relation to Kaltura Europe, a copy of a resolution signed by all the holders of the
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(d)

(e)
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(2)

(h)

(i)

@

(k)
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issued shares in a Loan Party approving the terms of, and the transactions contemplated by, this
Amendment and Loan Documents (as amended by this Amendment) to which such Loan Party is a
party and (D) the names, titles, incumbency and signature specimens of those representatives of such
Loan Party who have been authorized by such resolutions and/or written consents to execute this
Amendment and the other Loan Documents on behalf of such Loan Party, (ii) where applicable, a
long form good standing certificate (or other equivalent document) for each Loan Party from its
respective jurisdiction of organization or incorporation, and (iii) (other than in relation to a UK Loan
Party) a certificate of foreign qualification from each jurisdiction (other than its jurisdiction of
organization or incorporation) where the failure of any Loan Party to be qualified could reasonably
be expected to have a Material Adverse Effect.

Responsible Officer’s Certificates. The Administrative Agent shall have received a certificate signed
by a Responsible Officer of the Borrower, dated as of the Fifth Amendment Effective Date and in
substantially the same form delivered on the Closing Date certifying that the conditions specified in
Section 5(e), (f) and (j) below have been satisfied.

No Material Adverse Effect. There shall not have occurred since December 31, 2022 any event or
condition that has had or that could reasonably be expected to have, either individually or in the
aggregate, a Material Adverse Effect.

No Default. After giving effect to this Amendment and the making of the Fifth Amendment Term
Loans, no Default or Event of Default shall exist.

Payment of Fees and Expenses. The Lenders and the Administrative Agent shall have received all
amounts required to be paid pursuant to Section 8.

Notice of Conversion. The Administrative Agent shall have received, in respect of the existing
Closing Date Term Loans outstanding immediately prior to the Fifth Amendment Effective Date (i)
a completed Notice of Conversion executed by the Borrower, and (ii) payment of all accrued and
unpaid interest outstanding immediately prior to the Fifth Amendment Effective Date.

Notice of Borrowing. The Administrative Agent shall have received, in respect of the Fifth
Amendment Term Loans to be made on the Fifth Amendment Effective Date, a completed Notice of
Borrowing executed by the Borrower and attaching a funds flow or sources and uses schedule
reasonably acceptable to the Administrative Agent for the purposes of funding the Fifth Amendment
Term Loans.

Representations and Warranties. Immediately after giving effect to this Amendment and the making
of the Fifth Amendment Term Loans, each of the representations and warranties set forth in this
Amendment, the Credit Agreement, as amended by this Amendment, and after giving effect hereto,
and the other Loan Documents to which it is a party (i) that is qualified by materiality shall be true
and correct, and (ii) that is not qualified by materiality, shall be true and correct in all material
respects, in each case, on and as of such date as if made on and as of such date, except to the extent
any such representation and warranty expressly relates to an earlier date, in which case such
representation and warranty shall have been true and correct in all material respects (or all respects,
as applicable) as of such earlier date.

Lien Searches. The Administrative Agent shall have received the results of recent Lien, judgment
and litigation searches reasonably required by the Administrative Agent, and such searches shall
reveal no Liens on any of the assets of the Loan Parties except for Liens permitted by Section 7.3 of
the Credit Agreement.




M

(m)

(n)

6.

Opinions. The Administrative Agent shall have received the executed legal opinions of Latham &
Watkins, LLP, special New York counsel to the Borrower, and Osborne Clarke LLP, English counsel
to the Administrative Agent, in form and substance reasonably satisfactory to the Administrative
Agent. Such legal opinions shall cover such customary matters incident to the transactions
contemplated by this Amendment and the other Loan Documents as the Administrative Agent may
reasonably require.

Solvency Certificate. The Administrative Agent shall have received a solvency certificate from the
chief financial officer or treasurer of the Borrower, in substantially the same form and substance
provided under the Credit Agreement.

KYC. Each Lender shall have received (i) Patriot Act searches, OFAC/PEP searches and customary
background checks for the Loan Parties, (ii) OFAC/PEP searches and customary individual
background searches for the Loan Parties’ senior management, and (iii) all documentation and other
information required by Governmental Authorities under applicable “know your customer” and anti-
money-laundering rules and regulations, including the Patriot Act, in each case with results
satisfactory to such Lender.

For purposes of determining compliance with the conditions specified in this Section 5, each
Lender that has executed this Amendment shall be deemed to have consented to, approved or
accepted or to be satisfied with, each document or other matter either sent (or made available) by the
Administrative Agent to such Lender for consent, approval, acceptance or satisfaction, or required
thereunder to be consented to or approved by or acceptable or satisfactory to such Lender, unless an
officer of the Administrative Agent responsible for the transactions contemplated by the Loan
Documents shall have received notice from such Lender prior to the Fifth Amendment Effective Date
specifying such Lender’s objection thereto and either such objection shall not have been withdrawn
by notice to the Administrative Agent to that effect on or prior to the Fifth Amendment Effective
Date or, if any extension of credit on the Fifth Amendment Effective Date has been requested, such
Lender shall not have made available to the Administrative Agent on or prior to the Fifth Amendment
Effective Date such Lender’s Revolving Percentage of such requested extension of credit.

Conditions Subsequent. Within thirty (30) days after the Fifth Amendment Effective Date, the

Borrower shall have used commercially reasonable efforts to deliver to the Administrative Agent a landlord
waiver from the landlord of the Borrower’s corporate headquarters, in form and substance reasonably satisfactory to
the Administrative Agent.

7.

Representations and Warranties. Each Loan Party hereby represents and warrants to the

Administrative Agent and the Lenders, effective as of the Fifth Amendment Effective Date, as follows:

(2)

(b)
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This Amendment is, and each other Loan Document to which it is or will be a party, when executed
and delivered by each Loan Party that is a party thereto, will be the legally valid and binding
obligation of such Loan Party, enforceable against such Loan Party in accordance with its respective
terms, except as enforcement may be limited by equitable principles (whether enforcement is sought
by proceedings in equity or at law) or by bankruptcy, insolvency, reorganization, moratorium or
similar laws relating to or limiting creditors’ rights generally,

Immediately after giving effect to this Amendment and the making of the Fifth Amendment Term
Loans, the representations and warranties set forth in this Amendment, the Credit Agreement, as
amended by this Amendment and after giving effect hereto, and the other Loan Documents to which
it is a party (i) that is qualified by materiality shall be true and correct, and (ii) that is not qualified
by materiality, shall be true and correct in all material respects, in each case, on and as of such date
as if made on and as of such date, except to the extent any such representation and warranty expressly




relates to an earlier date, in which case such representation and warranty shall have been true and
correct in all material respects (or all respects, as applicable) as of such earlier date.

(c) The execution and delivery by each Loan Party of this Amendment and the other Loan Documents
executed and delivered in connection herewith, and the performance by Loan Parties of their
obligations hereunder and thereunder and by the Borrower of its obligations under the Credit
Agreement, as amended by this Amendment, (i) have been duly authorized by all necessary
organizational action on the part of such Loan Party and (ii) does not (A) violate any provisions of
the Operating Documents of such Loan Party or (B) constitute a violation by such Loan Party of any
material Requirement of Law or Contractual Obligation of such Loan Party.

(d) After giving effect to this Amendment and the making of the Fifth Amendment Term Loans, no
Default or Event of Default has occurred and is continuing as of the Fifth Amendment Effective
Date.

8. Payment of Costs and Fees. The Borrower shall pay to the Administrative Agent all reasonable and

documented out-of-pocket costs, expenses, and fees and charges of every kind in connection with the preparation,
negotiation, execution and delivery of this Amendment and any documents and instruments relating hereto (which
costs include, without limitation, the reasonable fees and expenses of any attorneys retained by the Administrative
Agent).

9. Choice of Law, etc.. This Amendment and the rights of the parties hereunder, shall be determined
under, governed by, and construed in accordance with the internal laws (and not the conflict of law rules) of the State
of New York. The provisions of Section 10.14 (Submission to Jurisdiction; Waivers) of the Credit Agreement are
incorporated herein by reference mutatis mutandis with the same force and effect as if expressly written herein

10. Counterpart Execution. This Amendment may be executed in any number of counterparts, all of
which when taken together shall constitute one and the same instrument, and any of the parties hereto may execute
this Amendment by signing any such counterpart. Delivery of an executed counterpart of this Amendment by
telefacsimile or other electronic method of transmission shall be equally as effective as delivery of an original
executed counterpart of this Amendment,

11. Effect on Loan Documents.

(a) The Credit Agreement, as amended hereby, and each of the other Loan Documents, as amended
hereby, shall be and remain in full force and effect in accordance with their respective terms and
hereby are ratified and confirmed in all respects. Each Loan Party hereby further ratifies and
reaffirms the validity and enforceability of all of the Liens heretofore granted pursuant to terms and
subject to the conditions set forth in the Guarantee and Collateral Agreement, the other Security
Documents or any other Loan Document to the Administrative Agent on behalf and for the benefit
of the Secured Parties, as collateral security for the obligations under the Loan Documents in
accordance with their respective terms, and acknowledges that all of such Liens, and all collateral
heretofore pledged as security for such obligations, continues to be and remain collateral for such
obligations from and after the date hereof. Each Loan Party hereby further ratifies and reaffirms the
validity and enforceability of the appointment of the Administrative Agent as attorney-in-fact under
each applicable Loan Document all pursuant to terms and subject to the conditions set forth therein.
The execution, delivery, and performance of this Amendment shall not operate, except as expressly
set forth herein, as a modification or waiver of any right, power, or remedy of the Administrative
Agent or any Lender under the Credit Agreement, the Guarantee and Collateral Agreement or any
other Loan Document. Nothing herein contained shall be construed as a substitution or novation of
the Obligations outstanding under the Credit Agreement, the Loan Documents or instruments
securing the same. The amendments, consents, modifications, waivers and other agreements herein
are limited to the specifics hereof (including facts or occurrences on which the same are based), shall
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(b)

(c)

(a)

(b)
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not apply with respect to any facts or occurrences other than those on which the same are based, shall
not excuse any non-compliance with the Loan Documents as amended herein, and shall not operate
as a consent or waiver to any matter under the Loan Documents as amended herein. Except for the
amendments to the Credit Agreement expressly set forth herein, the Credit Agreement, the Guarantee
and Collateral Agreement and other Loan Documents shall remain unchanged and in full force and
effect. To the extent any terms or provisions of this Amendment conflict with those of the Credit
Agreement or other Loan Documents, the terms and provisions of this Amendment shall control.

To the extent that any terms and conditions in any of the Loan Documents shall contradict or be in
conflict with any terms or conditions of the Credit Agreement after giving effect to this Amendment,
such terms and conditions are hereby deemed modified or amended accordingly to reflect the terms
and conditions of the Credit Agreement as modified or amended hereby.

This Amendment is a Loan Document.
Release of Claims.

Effective on the date hereof, each Loan Party hereby absolutely and unconditionally releases and
forever discharges the Administrative Agent, each Lender, and any and all participants, parent
corporations, subsidiary corporations, affiliated corporations, insurers, indemnitors, successors and
assigns thereof, together with all of the present and former directors, officers, agents, attorneys and
emplovees of any of the foregoing (each, a “Releasee” and collectively, the “Releasees™), from any
and all claims, demands or causes of action of any kind, nature or description, whether arising in law
or equity or upon contract or tort or under any state or federal law or otherwise (each, a “Claim” and
collectively, the *“Claims™), which such Loan Party has had, now has or has made claim to have
against any such person for or by reason of any act, omission, matter, cause or thing whatsoever
arising from the beginning of time to and including the date of this Amendment, whether such claims,
demands and causes of action are matured or unmatured or known or unknown, in each case, which
Claims relate to the Credit Agreement, any other Loan Document or the transactions contemplated
thereby, except for the duties and obligations set forth in this Amendment. Each Loan Party
understands, acknowledges and agrees that the release set forth above may be pleaded as a full and
complete defense to any Claim and may be used as a basis for an injunction against any action, suit
or other proceeding which may be instituted, prosecuted or attempted in breach of the provisions of
such release. Each Loan Party agrees that no fact, event, circumstance, evidence or transaction which
could now be asserted or which may hereafter be discovered will affect in any manner the final,
absolute and unconditional nature of the release set forth above. In connection with the releases set
forth above, each Loan Party expressly and completely waives and relinquishes any and all rights
and benefits that it has or may ever have pursuant to Section 1542 of the Civil Code of the State of
California, or any other similar provision of law or principle of equity in any jurisdiction pertaining
to the matters released herein. Section 1542 provides as follows:

A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS THAT THE CREDITOR OR
RELEASING PARTY DOES NOT KNOW OR SUSPECT TO EXIST IN HIS OR HER FAVOR
AT THE TIME OF EXECUTING THE RELEASE AND THAT, IF KNOWN BY HIM OR HER,
WOULD HAVE MATERIALLY AFFECTED HIS OR HER SETTLEMENT WITH THE DEBTOR
OR RELEASED PARTY.

Each Loan Party hereby absolutely, unconditionally and irrevocably covenants and agrees with and
in favor of each Releasee that it will not sue (at law, in equity, in any regulatory proceeding or
otherwise) any Releasee on the basis of any Claim released, remised and discharged by any Loan
Party pursuant to Section 12(a) above. If any Loan Party violates the foregoing covenant, the Loan
Parties, for themselves and their successors and assigns. and their present and former members,
managers, sharcholders, affiliates, subsidiaries, divisions, predecessors, directors, officers, attorneys,

6




employees, agents, legal representatives and other representatives, agree to pay, in addition to such
other damages as any Releasee may sustain as a result of such violation, all attorneys’ fees and costs
incurred by any Releasee as a result of such violation.

13. Entire Agreement. This Amendment, and terms and provisions hereof, the Credit Agreement and
the other Loan Documents constitute the entire understanding and agreement between the parties hereto with respect
to the subject matter hereof and supersedes any and all prior or contemporaneous amendments or understandings with
respect to the subject matter hereof, whether express or implied, oral or written.

14. Severability. In case any provision in this Amendment shall be invalid, illegal or unenforceable,
such provision shall be severable from the remainder of this Amendment and the validity, legality and enforceability
of the remaining provisions shall not in any way be affected or impaired thereby.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and
delivered by their proper and duly authorized officers as of the day and year first above written.

BORROWER:
KALTURA, INC.

—
By: %//j__:’:

—
Name: %t' ron .&4)"”‘7 a7

Title: CFO

[Signature Page to Fifth Amendment to Credit Agreement]




GUARANTOR:

) i
Executed as a deed by ) i

Kaltura Europe Limited )
acting by Wi T O R S G

Shnyf Do Director

in the presence of: )
Z—"l‘ /HA'J AL

Witness Signature

Name: Zv; M retrjon

Address:AlheA Mé"'r ] Ben-(rpnm an«.-/, Booi-Bwk Jrree |
Occupation: Wj& S Co Ay

[Signature Page to Fifth Amendment to Credit Agreement]




ADMINISTRATIVE AGENT, ISSUING LENDER,
SWINGLINE LENDER AND A LENDER:

FIRST-CITIZENS BANK & TRUST COMPANY

By: 4'-""'2 /j/’ —
Name: Frauwlc Gvoce s

Title: M%M%_?‘ng__ -

[Signature Page to Fifth Amendment to Credit Agreement]




ANNEX A

Amended Credit Agreement

[see attached]
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ExeeuntionVersionEXECUTION VERSION
Annex A to FowrthFifth Amendment

CONFORMED COPY: REFLECTS CHANGES THROUGH

SENIOR SECURED CREDIT FACILITIES
CREDIT AGREEMENT

dated as of January 14, 2021,

among
KALTURA, INC.,
as the Borrower,
THE SEVERAL LENDERS FROM TIME TO TIME PARTY HERETO,
and

SILICON VALLEY BANK, A DIVISION OF FIRST-CITIZENS BANK & TRUST COMPANY

as Administrative Agent, [ssuing Lender and Swingline Lender

ny-2542743-2619200
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CREDIT AGREEMENT

THIS CREDIT AGREEMENT (this “Agreement™), dated as of January 14, 2021, is entered
into by and among KALTURA, INC., a Delaware corporation (the “Borrower”), the several banks and
other financial institutions or entities from time to time party to this Agreement (each a “Lender” and,
collectively, the “Lenders”), SILICON VALLEY BANK, A DIVISION OF FIRST-CITIZENS
BANK & TRUST COMPANY (s —prerrets R i 2=l el it

4 e e - “SVB™), as the
[ssuing Lender and the Swingline Lender, and SVB, as administrative agent and collateral agent for the
Lenders (in such capacities, together with any successors and assigns in such capacities, the
“Administrative Agent”).

RECITALS:

WHEREAS, the Borrower desires to obtain financing to refinance the Existing Credit Facility
(as defined herein), for ongoing working capital and general corporate purposes of the Borrower and its
Subsidiaries;

WHEREAS, the Lenders have-agreed to extend certain credit facilities to the Borrower, upon
the terms and conditions specified in this Agreement, in an aggregate principal amount not to exceed

$31,500.000 are outstanding on the Fifth Amendment Effective Date immediately prior to the funding of
the Fifth Amendment Term Loans (the “Closing Date Term Loans”), and a revolving loan facility in an
aggregate principal amount of up to $10,000,000 (which shal-bewas increased to $35,000,000 on the

First Amendment Effective Date) including (i) a letter of credit sub-facility in the aggregate availability
amount of $10,000,000 (as a sublimit of the revolving loan facility) and (ii) a swingline sub-facility in the
aggregate availability amount of $5,000,000 (as a sublimit of the revolving loan facility);

WHEREAS, certain Lenders have agreed to extend additional term loans to the Borrower in the

aggregate principal amount of $3.500,000 (the “Fifth Amendment Term Loans’

after the Fifth Amendment Effecti:fg Ijalé {;d_smb_igc;t_zc_m_t__l;e_ ;:;ten_sm_r;(_)f ti‘ue_F; ITI;_A_n;endlngr_ﬁ-Term
Loans), the aggregate outstanding principal amount of the Term Loans is $35,000,000 (which shall

include the Closing Date Term Loans outstanding immediately prior to the Fifth Amendment Effective
Date and the Fifth Amendment Term Loans);

WHEREAS, the Borrower has agreed to secure all of its Obligations by granting to the
Administrative Agent, for the benefit of the Secured Parties, a first priority lien (subject to Liens
permitted by the Loan Documents) on substantially all of its assets, all pursuant to the terms of the
Guarantee and Collateral Agreement and the other Security Documents; and

WHEREAS, each of the Guarantors has agreed to guarantee the Obligations of the Borrower and
to secure its respective Obligations in respect of such guarantee by granting to the Administrative Agent,
for the benefit of the Secured Parties, a first priority lien (subject to Liens permitted by the Loan
Documents) on substantially all of its assets, all pursuant to the terms of the Guarantee and Collateral
Agreement and the other Security Documents to which such Guarantor is a party.

NOW, THEREFORE, the parties hereto hereby agree as follows:
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SECTION 1
DEFINITIONS

1.1 Defined Terms. As used in this Agreement (including the recitals hereof), the terms
listed in this Section 1.1 shall have the respective meanings set forth in this Section 1.1.

“ABR”: for any day, a rate per annum equal to the highest of (a) the Prime Rate in effect on such
day and (b) the Federal Funds Effective Rate in effect for such day plus 0.50%; provided that in no event
shall the ABR be deemed to be less than 2.00%. Any change in the ABR due to a change in any of the
Prime Rate or the Federal Funds Effective Rate, as the case may be, shall be effective as of the opening
of business on the effective day of the change in such rates.

“ABR Loans": Loans, the rate of interest applicable to which is based upon the ABR.

“Account Debtor”: any Person who may become obligated to any Person under, with respect to,
or on account of, an Account, chattel paper or general intangibles (including a payment intangible).
Unless otherwise stated, the term “Account Debtor,” when used herein, shall mean an Account Debtor in
respect of an Account of any of the Group Members, as applicable.

“Accounts”: all “accounts” (as defined in the UCC) of a Person, including, without limitation,
accounts, accounts receivable, monies due or to become due and obligations in any form (whether arising
in connection with contracts, contract rights, instruments, general intangibles, or chattel paper), in each
case whether arising out of goods sold or services rendered or from any other transaction and whether or
not earned by performance, now or hereafter in existence, and all documents of title or other documents
representing any of the foregoing, and all collateral security and guaranties of any kind, now or hereafter
in existence, given by any Person with respect to any of the foregoing. Unless otherwise stated, the term
“Account,” when used herein, shall mean an Account of any of the Group Members, as applicable.

“Adjusted Daily Simple SOFR”: for purposes of any calculation, the rate per annum equal to (a)
Daily Simple SOFR, plus (b) the Daily Simple SOFR Adjustment; provided that, if the Adjusted Daily
Simple SOFR as so determined shall ever be less than the Floor, then Adjusted Daily Simple SOFR shall
be deemed to be the Floor.

“Adfusted Term SOFR”: for purposes of any calculation, the rate per annum equal to (a) Term
SOFR for such calculation plus (b) the Term SOFR Adjustment; provided that if Adjusted Term SOFR
as so determined shall ever be less than the Floor, then Adjusted Term SOFR shall be deemed to be equal
to the Floor.

“Administrative Agent”; SVB, as the administrative agent under this Agreement and the other
Loan Documents, together with any of its successors in such capacity.

“Advance Rate”: £88500%; provided that on the date that the Term Loan has been repaid in full,
the Advance Rate shall automatically reset to 350%.

“Affected Lender”: as defined in Section 2.23.
“Affiliate”: with respect to a specified Person, another Person that directly, or indirectly through
one or more intermediaries, Controls or is Controlled by or is under common Control with the Person

specified; provided that, neither the Administrative Agent nor the Lenders shall be deemed Affiliates of
the Loan Parties as a result of the exercise of their rights and remedies under the Loan Documents.
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“Agent Parties™: as defined in Section 10.2(c)(ii).

“Aggregate Exposure”: with respect to any Lender at any time, an amount equal to the sum of
(a) without duplication of clause (b), the aggregate then unpaid principal amount of such Lender’s Term
Loans, (b) without duplication of clause (a), the aggregate amount of such Lender’s Term Commitments
then in effect, (c) the amount of such Lender’s Revolving Commitment then in effect or, if the Revolving
Commitments have been terminated, the amount of such Lender’s Revolving Extensions of Credit then
outstanding, and (d) without duplication of clause (c), the L/C Commitment of such Lender then in effect
(as a sublimit of the Revolving Commitment of such Lender).

“Aggregate Exposure Percentage”: with respect to any Lender at any time, the ratio (expressed
as a percentage) of such Lender's Aggregate Exposure at such time to the Aggregate Exposure of all
Lenders at such time.

“Agreemenst’: as defined in the preamble hereto.

“Agreement Currency”: as defined in Section 10.19.

“Applicable Foreign Obligor Documents”; is defined in Section 4.30(a).

“Applicable Margin”: (a) for SOFR Loans, a rate per annum equal to 3-302.50% and (b) for

“Application”: an application, in such form as the Issuing Lender may specify from time to time,
requesting the Issuing Lender to issue a Letter of Credit.

“Approved Fund”. any Fund that is administered or managed by (a) a Lender, (b) an Affiliate of
a Lender, or (c) an entity or an Affiliate of an entity that administers or manages a Lender.

“Article 55 BRRD”: Article 55 of Directive 2014/59/EU (as amended or re-enacted) of the
European Parliament and the Council of the European Union, establishing a framework for the recovery
and resolution of credit institutions and investment firms.

“Asset Sale”: any Disposition of property or series of related Dispositions of property
(excluding any such Disposition of property permitted by clauses (a) through (m) of Section 7.5) that
yields gross proceeds to any Group Member (valued at the initial principal amount thereof in the case of
non-cash proceeds consisting of notes or other debt securities and valued at fair market value in the case
of other non-cash proceeds) in excess of $500,000.

“Assignment and Assumption”: an assignment and assumption entered into by a Lender and an
Eligible Assignee (with the consent of any party whose consent is required by Section 10.6), and
accepted by the Administrative Agent, in substantially the form of Exhibit E or any other form approved
by the Administrative Agent.

“Available Revolving Commitment”: at any time, an amount equal to (a) the lesser of (i) the
Total Revolving Commitments in effect at such time and (ii) the Borrowing Base in effect at such time,
minus (b) the aggregate undrawn amount of all outstanding Letters of Credit at such time, minus (c) the
aggregate amount of all L/C Disbursements that have not yet been reimbursed or converted into
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Revolving Loans at such time, minus (d) the aggregate principal balance of any Revolving Loans
outstanding at such time; provided that in no event shall the Available Revolving Commitment exceed
the Available Total Commitment, minus (e) the aggregate principal balance of any Swingline Loans
outstanding at such time.

“Available Tenor”: as of any date of determination and with respect to the then-current
Benchmark, as applicable, (x) if such Benchmark is a term rate, any tenor for such Benchmark (or
component thereof) that is or may be used for determining the length of an interest period pursuant to this
Agreement or (y) otherwise, any payment period for interest calculated with reference to such
Benchmark (or component thereof) that is or may be used for determining any frequency of making
payments of interest calculated with reference to such Benchmark pursuant to this Agreement, in each
case, as of such date and not including, for the avoidance of doubt, any tenor for such Benchmark that is
then-removed from the definition of “Interest Period™ pursuant to Section 2.17(b)(iv).

“Available Total Commitment™: at any time, an amount equal to (a) the Borrowing Base in
effect at such time, minus (b) the aggregate undrawn amount of all outstanding Letters of Credit at such
time, minus (c) the aggregate amount of all L/C Disbursements that have not yet been reimbursed or
converted into Revolving Loans at such time, minus (d) the aggregate principal balance of any Revolving
Loans outstanding at such time, minus (¢) the aggregate principal balance of any Term Loans outstanding
at such time, minus (f) the aggregate principal balance of any Swingline Loans outstanding at such time.

“Bail-In Action”: the exercise of any Write-Down and Conversion Powers by the applicable
Resolution Authority in respect of any liability of any relevant financial institution.

“Bail-In Legislation™: (a) in relation to an EEA Member Country which has implemented, or
which at any time implements, Article 55 BRRD, the relevant implementing law or regulation as
described in the EU Bail-In Legislation Schedule from time to time, and (b) in relation to any state other
than such an EEA Member Country or (to the extent that the United Kingdom is not such an EEA
Member Country) the United Kingdom, any analogous law or regulation from time to time which
requires contractual recognition of any Write-down and Conversion Powers contained in that law or
regulation.

“Bankruptcy Code”: Title 11 of the United States Code entitled “Bankruptcy.”

“Basel IIT"; (a) the agreements on capital requirements, a leverage ratio and liquidity standards
contained in "Basel 1II: A global regulatory framework for more resilient banks and banking systems",
"Basel III: International framework for liquidity risk measurement, standards and monitoring” and
"Guidance for national authorities operating the countercyclical capital buffer" published by the Basel
Committee on Banking Supervision in December 2010, each as amended, supplemented or restated, (b)
the rules for global systemically important banks contained in "Global systemically important banks:
assessment methodology and the additional loss absorbency requirement — Rules text" published by the
Basel Committee on Banking Supervision in November 2011, as amended, supplemented or restated, and
(c) any further guidance or standards published by the Basel Committee on Banking Supervision relating
to “Basel 111"

“Benchmark”: initially, Term SOFR; provided that if a Benchmark Transition Event has
occurred with respect to the Term SOFR Reference Rate or the then-current Benchmark, then
“Benchmark™ means the applicable Benchmark Replacement to the extent that such Benchmark
Replacement has replaced such prior benchmark rate pursuant to Section 2.17(b)(i).

“Benchmark Replacement”: with respect to any Benchmark Transition Event, the first
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alternative set forth in the order below that can be determined by the Administrative Agent for the
applicable Benchmark Replacement Date:

(a) the sum of: (i) Adjusted Daily Simple SOFR and (ii) the related Benchmark
Replacement Adjustment; or

(b) the sum of: (1) the alternate benchmark rate that has been selected by the
Administrative Agent and the Borrower giving due consideration to (A) any selection or
recommendation of a replacement benchmark rate or the mechanism for determining such a rate by the
Relevant Governmental Body or (B) any evolving or then-prevailing market convention for determining
a benchmark rate as a replacement for the then-current Benchmark for Dollar-denominated syndicated
credit facilities at such time and (ii) the related Benchmark Replacement Adjustment.

If the Benchmark Replacement as determined pursuant to clause (a) or (b) above would be less
than the Floor, the Benchmark Replacement will be deemed to be the Floor for the purposes of this
Agreement and the other Loan Documents.

“Benchmark Replacement Adjustment”: with respect to any replacement of the then current
Benchmark with an Unadjusted Benchmark Replacement, the spread adjustment, or method for
calculating or determining such spread adjustment (which may be a positive or negative value or zero)
that has been selected by the Administrative Agent and the Borrower giving due consideration to (a) any
selection or recommendation of a spread adjustment, or method for calculating or determining such
spread adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchmark
Replacement by the Relevant Governmental Body or (b) any evolving or then-prevailing market
convention for determining a spread adjustment, or method for calculating or determining such spread
adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchmark
Replacement for Dollar-denominated syndicated credit facilities at such time.

“Benchmark Replacement Date”: the earliest to occur of the following events with respect to the
then-current Benchmark:

(a) in the case of clause (a) or (b) of the definition of “Benchmark Transition Event,” the later of
(1) the date of the public statement or publication of information referenced therein and (ii) the
date on which the administrator of such Benchmark (or the published component used in the
calculation thereof) permanently or indefinitely ceases to provide all Available Tenors of such
Benchmark (or such component thereof); or

(b) in the case of clause (c) of the definition of “Benchmark Transition Event”, the first date on
which such Benchmark (or the published component used in the calculation thereof) has been
determined and announced by the regulatory supervisor for the administrator of such Benchmark
(or such component thereof) to be non-representative; provided that such non-representativeness
will be determined by reference to the most recent statement or publication referenced in such
clause (c) and even if any Available Tenor of such Benchmark (or such component thereof)
continues to be provided on such date;

For the avoidance of doubt, the “Benchmark Replacement Date” will be deemed to have
occurred in the case of clause (a) or (b) with respect to any Benchmark upon the occurrence of
the applicable event or events set forth therein with respect to all then-current Available Tenors
of such Benchmark (or the published component used in the calculation thereof).

“Benchmark Transition Event”: the occurrence of one or more of the following events with
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respect to the then-current Benchmark:

(a) a public statement or publication of information by or on behalf of the administrator of such
Benchmark (or the published component used in the calculation thereof) announcing that such
administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or
such component thereof), permanently or indefinitely; provided that, at the time of such
statement or publication, there is no successor administrator that will continue to provide any
Available Tenor of such Benchmark (or such component thereof);

(b) a public statement or publication of information by the regulatory supervisor for the

administrator of such Benchmark (or the published component used in the calculation thereof),

the Board of Governors of the Federal Reserve System, the Federal Reserve Bank of New York,

an insolvency official with jurisdiction over the administrator for such Benchmark (or such

component), a resolution authority with jurisdiction over the administrator for such Benchmark

(or such component) or a court or an entity with similar insolvency or resoluti