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PROSPECTUS SUPPLEMENT
(To Prospectus dated September 6, 2022)

5,000,000 Shares
 

Paycor HCM, Inc.
Common Stock Offered by the Selling Stockholder

 
 

The selling stockholder identified in this prospectus supplement is offering 5,000,000 shares of common stock. We will not receive any proceeds
from the sale of the stock to be offered by the selling stockholder.

Our common stock is listed on the Nasdaq Global Select Market (“Nasdaq”) under the symbol “PYCR.” The last reported closing sale price of our
common stock on Nasdaq was $21.24 per share on December 6, 2023.

The underwriter has agreed to purchase shares of our common stock from the selling stockholder at a price of $20.65 per share, which will result
in $103,250,000 of aggregate proceeds to the selling stockholder, before expenses. The underwriter proposes to offer the shares of common stock from
time to time for sale in one or more transactions on Nasdaq, in the over-the-counter market, through negotiated transactions or otherwise, at market
prices prevailing at the time of sale, at prices related to such prevailing market prices or negotiated prices. See “Underwriting.”

Following the completion of this offering, the selling stockholder may adopt an amendment to its limited partnership agreement which, if adopted,
would result in the recognition by the Company of additional stock-based compensation expense estimated to be between $5,000,000 and $10,000,000
during our second fiscal quarter. Such amendment would accelerate the timing of the distribution of proceeds from this offering to certain of the selling
stockholder’s limited partners, but would not result in the issuance of any additional equity by the Company.

INVESTING IN OUR COMMON STOCK INVOLVES A NUMBER OF RISKS. SEE “RISK FACTORS” IN
OUR ANNUAL REPORT ON FORM 10-K WHICH IS INCORPORATED BY REFERENCE INTO THIS
PROSPECTUS SUPPLEMENT TO READ ABOUT FACTORS YOU SHOULD CAREFULLY CONSIDER BEFORE
INVESTING IN OUR COMMON STOCK.

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus supplement or accompanying prospectus is truthful or complete. Any representation to the contrary
is a criminal offense.

The underwriter expects to deliver the shares of common stock to purchasers on or about December 11, 2023.
 

 
 

Jefferies
 

 

The date of this prospectus supplement is December 6, 2023.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus form part of a registration statement on Form S-3 that we filed with the SEC using
a “shelf” registration process as a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities
Act”). This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this common stock offering and
also adds to and updates information contained in the accompanying prospectus and the documents incorporated by reference therein. The second part,
the accompanying prospectus, provides more general information. Generally, when we refer to this prospectus, we are referring to both parts of this
document combined. We urge you to carefully read this prospectus supplement and the accompanying prospectus, and the documents incorporated
herein and therein, before buying any of the securities being offered under this prospectus supplement. To the extent that any statement that we make in
this prospectus supplement is inconsistent with statements made in the accompanying prospectus or any documents incorporated by reference therein,
the statements made in this prospectus supplement will be deemed to modify or supersede those statements made in the accompanying prospectus and
documents incorporated by reference therein.

We, the selling stockholder and the underwriter has not authorized anyone to provide any information or to make any representations other than
those contained in this prospectus supplement and the accompanying prospectus, which together we sometimes refer to generally as the prospectus, or in
any free writing prospectuses prepared by us or on our behalf or to which we have referred you. We, the selling stockholder and the underwriter take no
responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. We, the selling stockholder and
the underwriter are not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should not assume that the
information contained in this prospectus supplement and the accompanying prospectus or the documents incorporated herein and therein by reference is
accurate as of any date other than their respective dates. Our business, financial condition and results of operations may have changed since those dates.
It is important for you to read and consider all information contained in this prospectus supplement and the accompanying prospectus, including the
documents incorporated by reference herein and therein, and any related free writing prospectus, in making your investment decision. You should also
read and consider the information in the documents to which we have referred you in the sections entitled “Where You Can Find More Information” and
“Information Incorporated by Reference” in the accompanying prospectus.

Trademarks, Service Marks, and Trade Names

We own or have rights to use various trademarks, service marks, and trade names that we use in connection with the operation of our business. For
example, we use our “Paycor” trademark and related design marks in this prospectus supplement and the accompanying prospectus. This prospectus
supplement, the accompanying prospectus and the other documents incorporated by reference may also contain trademarks, service marks, and trade
names of third parties, which are the property of their respective owners. Our use or display of third parties’ trademarks, service marks, trade names, or
products in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference is not intended to, and does not
imply a relationship with, or endorsement or sponsorship by us. Solely for convenience, the trademarks, service marks, and trade names referred to in
this prospectus supplement, the accompanying prospectus and the documents incorporated by reference may appear without the ®, ™, or SM symbols
symbols, but the omission of such references is not intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our
rights or the right of the applicable owner of these trademarks, service marks, and trade names.
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere or incorporated by reference in this prospectus supplement and the
accompanying prospectus. This summary does not contain all of the information that you should consider before investing in our common stock.
For a more complete understanding of us and this offering, you should read and carefully consider the entire prospectus supplement and the
accompanying prospectus, including the more detailed information set forth under “Risk Factors” in our Annual Report on Form 10-K which is
incorporated by reference into this prospectus supplement, the financial statements and related notes and other information that we incorporate by
reference herein, including our Annual Report on Form 10-K and our Quarterly Reports on Form 10-Q. Some of the statements in this prospectus
are forward-looking statements. See “Cautionary Statement Regarding Forward-Looking Statements”.

Unless the context otherwise requires, the terms “Paycor”, the “Company”, “our company”, “we”, “us” and “our” in this prospectus refer
to Paycor HCM, Inc. and, where appropriate, its consolidated subsidiaries. The term “Apax Partners” refers to Apax Partners LLP, a leading
global private equity advisory firm. The term “Apax Funds” refers to certain funds advised by Apax Partners. The term “Pride Aggregator” refers
to Pride Aggregator, LP, a Delaware limited partnership and our principal stockholder which is controlled by the Apax Funds. The term “selling
stockholder” refers to Pride Aggregator.

Overview

Paycor is a leading Software-as-a-Service (“SaaS”) provider of human capital management solutions for small and medium-sized businesses.
Our unified, cloud-native platform is built to empower people leaders by producing actionable, real-time insights to drive workforce optimization.
Our comprehensive suite of solutions enables organizations to streamline human capital management (“HCM”) and payroll workflows and achieve
regulatory compliance while serving as the single, secure system of record for all employee data. Our highly flexible, scalable, and extensible
platform offers award-winning ease-of-use with an intuitive user experience and deep third-party integrations, and all augmented by industry-
specific domain expertise. Over 30,000 customers across all 50 states trust Paycor to help their leaders develop winning teams.

Our Principal Stockholder

We have a valuable relationship with our principal stockholder, which is controlled by funds advised by Apax Partners. Apax Partners is a
leading global private equity advisory firm. For more than four decades, Apax Partners has built specialist expertise across four industry sectors:
Tech, Services, Healthcare and Internet/Consumer. To date, Apax Partners has advised a succession of funds with aggregate commitments of more
than $65 billion. The funds advised by Apax Partners have a strong track record of investing in the technology and telecommunications sector,
having committed $17.4 billion of equity across multiple geographies, including the U.S., Europe, and Asia. Funds advised by Apax Partners
provide long-term equity financing to build and strengthen world-class companies.

General Corporate Information

We completed our IPO on July 23, 2021, and our common stock commenced trading on Nasdaq on July 21, 2021. We were incorporated in
August 2018 as Pride Parent, Inc. to serve as a holding company in connection with the acquisition by the Apax Funds. In April 2021, we changed
our name to Paycor HCM, Inc. Our principal executive offices are located at 4811 Montgomery Road, Cincinnati, Ohio 45212. Our telephone
number is (800) 381-0053. We are subject to the informational and reporting requirements of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). Therefore, we file periodic reports, proxy statements, and other information with the SEC. The public may read and copy
materials we file with the SEC via its website
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(www.sec.gov), which includes our annual and quarterly reports, proxy statements, and other information. Our website address is www.paycor.com
and our investor relations website is located at www.investors.paycor.com. Our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q,
Current Reports on Form 8-K and amendments to those reports can be found on our investor relations website, free of charge, as soon as reasonably
practicable after we electronically file such material with, or furnish it to, the SEC. The information contained on, or that can be accessed through,
our website is not incorporated by reference into this prospectus supplement or the accompanying prospectus, and you should not consider any
information contained on, or that can be accessed through, our website as part of this prospectus supplement or in deciding whether to purchase our
common stock. We are a holding company and all of our business operations are conducted through, and substantially all of our assets are held by,
our subsidiaries.
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THE OFFERING
 
Common stock offered by the selling stockholder 5,000,000 shares
 
Common stock to be outstanding immediately after
this offering

177,588,921 shares

 
Use of proceeds We will not receive any of the proceeds from the sale of the shares of common stock by the

selling stockholder. See “Use of Proceeds.”
 
Nasdaq symbol Our common stock is listed on Nasdaq under the symbol “PYCR.”
 
Risk factors You should read the “Risk Factors” section of our Annual Report on Form 10-K which is

incorporated by reference into this prospectus supplement for a discussion of factors to
consider carefully before deciding to invest in shares of our common stock.

The number of shares of common stock to be outstanding following this offering is based on 177,588,921 shares of common stock
outstanding as of October 31, 2023 and excludes:
 

 •  4,352,095 shares of common stock issuable upon vesting and settlement of restricted stock units, or RSUs, outstanding as of
October 31, 2023;

 

 •  2,712,898 shares of common stock issuable upon the exercise of options outstanding as of October 31, 2023, with a weighted average
exercise price of $25.30 per share;

 

 •  21,300,849 shares of common stock, plus future increases, reserved for future issuance under our 2021 Omnibus Incentive Plan; and
 

 •  4,134,989 shares of common stock, plus future increases, reserved for future issuance under our 2021 Employee Stock Purchase Plan.

Unless otherwise indicated, all information in this prospectus assumes no exercise of outstanding options or issuance of shares of common stock
upon vesting and settlement of RSUs after October 31, 2023.

 
S-3



Table of Contents

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in or incorporated by reference in this prospectus supplement and accompanying prospectus supplement are “forward-looking
statements” within the meaning of the Private Securities Litigation Reform Act of 1995. All statements other than statements of historical fact, including
statements regarding our future results of operations and financial position, our business strategy and plans, our objectives for future operations, and any
statements of a general economic or industry specific nature, are forward-looking statements. Words such as “anticipate,” “estimate,” “expect,”
“project,” “plan,” “intend,” “believe,” “may,” “will,” “should,” “can have,” “likely,” “outlook,” “potential,” “targets,” “contemplates,” or the negative or
plural of these words and similar expressions are intended to identify forward-looking statements. We have based these forward-looking statements
largely on our current expectations and projections about future events and trends that we believe, based on information currently available to our
management, may affect our financial condition, results of operations, business strategy, short-term and long-term business operations and objectives,
and financial needs. These forward-looking statements are subject to a number of risks, uncertainties and assumptions, related to our operations,
financial results, financial condition, business, prospects, growth strategy, and liquidity. Accordingly there are, or will be, important factors that could
cause our actual results to differ materially from those indicated in these statements. We believe that these factors include, but are not limited to:
 

 •  Our ability to manage our growth effectively.
 

 
•  The resulting effects of unauthorized access to our customers’ or their employees’ personal data as a result of a breach of our or our

vendors’ securities measures, including by way of computer viruses, worms, phishing and ransomware attacks, malicious software
programs, and other data security threats.

 

 •  The expansion and retention of our direct sales force with qualified and productive persons and the related effects on the growth of our
business.

 

 •  The impact on customer expansion and retention if implementation, user experience, customer service, or performance relating to our
solutions is not satisfactory.

 

 •  The timing of payments made to employees and taxing authorities relative to the timing of when a customer’s electronic funds transfers are
settled to our account.

 

 •  Future acquisitions of other companies’ businesses, technologies, or customer portfolios.
 

 •  The continued service of our key executives.
 

 •  Our ability to innovate and deliver high-quality, technologically advanced products and services.
 

 •  Our ability to attract and retain qualified personnel, including software developers and skilled IT, sales, marketing, and operation
personnel.

 

 •  The proper operation of our software.
 

 •  Our relationships with third parties.
 

 •  Damage, failure, or disruption of our Software-as-a-Service (“SaaS”) delivery model, data centers, or our third-party providers’ services.
 

 •  Our ability to protect our intellectual and proprietary rights.
 

 •  The use of open source software in our applications.
 

 •  The growth of the market for cloud-based human capital management and payroll software among small and medium-sized businesses
(“SMBs”).

 

 •  The competitiveness of our market generally.
 

 •  The ongoing effects of inflation, supply chain disruptions, labor shortages and other adverse macroeconomic conditions in the markets in
which we and our customers operate.
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 •  The impact of an economic downturn or recession in the United States (“U.S.”) or global economy.
 

 •  Our customers’ dependence on our solutions to comply with applicable laws.
 

 •  Our ability to comply with anti-corruption, anti-bribery and similar laws.
 

 •  Changes in laws, regulations, or requirements applicable to our software and services.
 

 •  The impact of privacy, data protection, tax and other laws and regulations.
 

 •  Our ability to maintain effective internal controls over financial reporting.

Forward-looking statements are based on expectations and assumptions that we believe to be reasonable when made, but that may not prove to be
accurate. These statements are not guarantees and are subject to various risks, uncertainties and changes in circumstances that are difficult to predict.
Many factors could cause actual results to differ materially and adversely from these forward-looking statements. Information concerning factors that
could cause actual results to differ from those in our forward-looking statements is contained under “Risk Factors” in our annual report on Form 10-K
for the year ended June 30, 2023, which is incorporated in this prospectus supplement and accompanying prospectus by reference (and in any of our
annual reports on Form 10-K and quarterly reports on Form 10-Q for subsequent periods that are so incorporated). Any forward-looking statement
speaks only as of the date on which it is made, and we assume no obligation to update or revise any forward-looking statement whether as a result of
new information, future events or otherwise, except as required by law.
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USE OF PROCEEDS

We will not receive any of the proceeds from the sale of shares of common stock by the selling stockholder.
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SELLING STOCKHOLDER

The following table details the name of the selling stockholder, the number of shares of our common stock beneficially owned by the selling
stockholder, and the number of shares of our common stock being offered by the selling stockholder for sale under this prospectus supplement. The
percentage of shares of our common stock beneficially owned by the selling stockholder both prior to and following the offering of securities pursuant to
this prospectus supplement, is based on 177,588,921 shares of our common stock outstanding as of October 31, 2023.

The following table and footnotes set forth information with respect to the beneficial ownership of our common stock by the selling stockholder.
The selling stockholder identified below may acquire at any time shares in addition to those registered hereby. In addition, the selling stockholder
identified below may sell, transfer, assign or otherwise dispose of some or all of its shares in transactions exempt from or not subject to the registration
requirements of the Securities Act. The beneficial ownership information below which gives effect to the completion of this offering assumes the selling
stockholder does not make any potential acquisition, sale, transfer, assignment or disposition. The information set forth below is based on information
provided by or on behalf of the selling stockholder prior to the date hereof. Information concerning the selling stockholder may change from time to
time.
 

Name of Selling Stockholder
  

Shares Beneficially
 Owned Prior to Offering  

 
Shares of Common

 Stock Offered Hereby 
  

Shares of Common Stock
 Beneficially Owned After
 Completion of the Offering  

  Number    Percentage   Number    Percentage 
Pride Aggregator, LP(1)    112,179,392    63.2%   5,000,000    107,179,392    60.4% 
 
(1) Pride GP, Inc. (“Pride GP”) is the general partner of Pride Aggregator. Apax IX GP Co. Limited (“Apax IX GP”) is the sole shareholder of Pride

GP. Apax IX GP is the investment manager of the relevant investment vehicles in the fund known as Apax IX and is controlled by a board of
directors consisting of Elizabeth Burne, Simon Cresswell, Andrew Guille, Martin Halusa, Jeremy Latham, and Paul Meader. The registered
address for Pride Aggregator is c/o Apax Partners US, LLC, 601 Lexington Avenue, 53rd Floor, New York, NY 10022. The registered address for
Apax IX is Third Floor Royal Bank Place, 1 Glategny Esplanade, St Peter Port, Guernsey GY1 2HJ.
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UNDERWRITING

We, the selling stockholder and Jefferies LLC have entered into an underwriting agreement with respect to the shares of common stock being
offered. Subject to certain conditions, the underwriter has agreed to purchase 5,000,000 shares of common stock from the selling stockholder at a price
of $20.65 per share, which will result in $103,250,000 of proceeds to the selling stockholder before expenses. The underwriter is committed to take and
pay for all of the shares being offered, if any are taken.

Under the terms and subject to the conditions in an underwriting agreement entered into with respect to the shares of common stock being offered,
the underwriter has agreed to purchase, and the selling stockholder has agreed to sell to them, 5,000,000 shares at a price of $20.65 per share, which will
result in $103,250,000 of aggregate proceeds to the selling stockholder before expenses.

The underwriter proposes to offer the shares of common stock for sale from time to time in one or more transactions on Nasdaq, in the
over-the-counter market, through negotiated transactions or otherwise at market prices prevailing at the time of sale, at prices related to prevailing
market prices or at negotiated prices, subject to receipt and acceptance by them and subject to their right to reject any order in whole or in part. The
underwriter may effect such transactions by selling the shares of common stock to or through dealers, and such dealers may receive compensation in the
form of discounts, concessions or commissions from the underwriter and/or purchasers of shares of common stock for whom they act as agents or to
whom they sell as principals. The underwriter may receive from purchasers of the shares nominal brokerage commissions in amounts agreed with the
purchasers. The difference between the price at which an underwriter purchases shares of common stock and the price at which the underwriter resells
such shares of common stock may be deemed underwriting compensation.

We, our executives and directors and Pride Aggregator have agreed, subject to certain exceptions, that for a period of 30 days after the date of this
prospectus supplement, we will not (i) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell,
grant any option, right or warrant to purchase, lend, or otherwise transfer or dispose of, directly or indirectly, or submit to, or file with, the SEC a
registration statement under the Securities Act relating to, any shares of common stock or any securities convertible into or exercisable or exchangeable
for common stock, or publicly disclose the intention to undertake any of the foregoing, or (ii) enter into any swap or other agreement that transfers, in
whole or in part, any of the economic consequences of ownership of the common stock or any such other securities, whether any such transaction
described in clause (i) or (ii) above is to be settled by delivery of common stock or such other securities, in cash or otherwise, without the prior written
consent of Jefferies LLC.

Our common stock is listed on Nasdaq under the symbol “PYCR.”

In connection with the offering, the underwriter may purchase and sell shares of our common stock in the open market. These transactions may
include short sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the underwriter of a
greater number of shares than it is required to purchase in the offering, and a short position represents the amount of such sales that have not been
covered by subsequent purchases. Stabilizing transactions consist of various bids for or purchases of common stock made by the underwriter in the open
market prior to the completion of the offering.

Purchases to cover a short position and stabilizing transactions, as well as other purchases by the underwriter for its own account, may have the
effect of preventing or retarding a decline in the market price of the Company’s stock which may stabilize, maintain or otherwise affect the market price
of the common stock. As a result, the price of the common stock may be higher than the price that otherwise might exist in the open market. The
underwriter is not required to engage in these activities and may end any of these activities at any time. These transactions may be effected on Nasdaq,
in the over-the-counter market or otherwise.
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We estimate that our share of the total expenses of the offering, excluding underwriting discounts and commissions, will be approximately
$600,000. We have agreed to reimburse the underwriter for certain of its expenses in connection with this offering in an amount up to $30,000.

A prospectus in electronic format may be made available on the web site maintained by the underwriter participating in the offering. The
underwriter may agree to allocate a number of shares for sale to its online brokerage account holders.

We and the selling stockholder have agreed to indemnify the underwriter against certain liabilities, including liabilities under the Securities Act.

Other Relationships

The underwriter and its affiliates are full service financial institutions engaged in various activities, which may include sales and trading,
commercial and investment banking, advisory, investment management, investment research, principal investment, hedging, market making, brokerage
and other financial and non-financial activities and services. The underwriter and its affiliates have provided, and may in the future provide, a variety of
these services to the issuer and to persons and entities with relationships with the Company, for which they received or will receive customary fees and
expenses. The underwriter and its affiliates may have an indirect ownership interest in us through various private equity funds, including the Apax
Funds or other funds associated with Apax Partners.

In the ordinary course of their various business activities, the underwriter and its affiliates, officers, directors and employees may purchase, sell or
hold a broad array of investments and actively traded securities, derivatives, loans, commodities, currencies, credit default swaps and other financial
instruments for their own account and for the accounts of their customers, and such investment and trading activities may involve or relate to assets,
securities and/or instruments of the issuer (directly, as collateral securing other obligations or otherwise) and/or persons and entities with relationships
with the issuer. The underwriter and its affiliates may also communicate independent investment recommendations, market color or trading ideas and/or
publish or express independent research views in respect of such assets, securities or instruments and may at any time hold, or recommend to clients that
they should acquire, long and/or short positions in such assets, securities and instruments.

Selling Restrictions

Other than in the United States, no action has been taken by us or the selling stockholder that would permit a public offering of the securities
offered pursuant to this prospectus in any jurisdiction where action for that purpose is required. The securities offered pursuant to this prospectus may
not be offered or sold, directly or indirectly, nor may this prospectus or any other offering material or advertisements in connection with the offer and
sale of any such securities be distributed or published in any jurisdiction, except under circumstances that will result in compliance with the applicable
rules and regulations of that jurisdiction. Persons into whose possession this prospectus comes are advised to inform themselves about and to observe
any restrictions relating to the offering and the distribution of this prospectus supplement. This prospectus does not constitute an offer to sell or a
solicitation of an offer to buy any securities offered by this prospectus in any jurisdiction in which such an offer or a solicitation is unlawful.

Notice to prospective investors in the European Economic Area

In relation to each Member State of the European Economic Area (each, a “Relevant Member State”), an offer to the public of any shares of
common stock may not be made in that Relevant Member State, except that an offer to the public in that Relevant Member State of any shares of
common stock may be made at any time under the following exemptions under the Prospectus Regulation:
 

 (a) to any legal entity which is a “qualified investor” as defined under the Prospectus Regulation;
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 (b) to fewer than 150 natural or legal persons (other than “qualified investors” as defined under the Prospectus Regulation), subject to
obtaining the prior consent of the underwriter for any such offer; or

 

 (c) in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of shares of common stock shall result in a requirement for us or any underwriter to publish a prospectus pursuant to Article
3 of the Prospectus Regulation or a supplemental prospectus pursuant to Article 23 of the Prospectus Regulation and each person who initially acquires
any shares of common stock or to whom any offer is made will be deemed to have represented, warranted, and agreed to and with the underwriter and us
that it is a qualified investor within the meaning of Article 2(e) of the Prospectus Regulation.

In the case of any shares being offered to a financial intermediary as that term is used in Article 1(4) of the Prospectus Regulation, each financial
intermediary will also be deemed to have represented, warranted, and agreed that the share of common stock acquired by it in the offer have not been
acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which
may give rise to an offer of any shares of common stock to the public, other than their offer or resale in a Relevant Member State to qualified investors
as so defined or in circumstances in which the prior consent of the underwriter has been obtained to each such proposed offer or resale. We, the
underwriter and its affiliates will rely upon the truth and accuracy of the foregoing representations, warranties, and agreements. Notwithstanding the
above, a person who is not a “qualified investor” and who has notified the underwriter of such fact in writing may, with the prior consent of the
underwriter, be permitted to acquire shares of common stock in such offering.

For the purposes of this provision, the expression an “offer to the public” in relation to any shares of common stock in any Relevant Member State
means the communication in any form and by any means of sufficient information on the terms of the offer and any shares of common stock to be
offered so as to enable an investor to decide to purchase or subscribe for any shares of common stock, and the expression “Prospectus Regulation”
means Regulation (EU) 2017/1129.

Notice to prospective investors in the United Kingdom

An offer to the public of any shares of common stock may not be made in the United Kingdom, except that an offer to the public in the United
Kingdom of any shares of common stock may be made at any time under the following exemptions under the UK Prospectus Regulation:
 

 (a) to any legal entity which is a “qualified investor” as defined under the UK Prospectus Regulation;
 

 (b) to fewer than 150 natural or legal persons (other than “qualified investors” as defined under the UK Prospectus Regulation), subject to
obtaining the prior consent of the underwriter for any such offer; or

 

 

(c) in any other circumstances falling within section 86 of the Financial Services and Markets Act 2000 (as amended, “FSMA”), provided that
no such offer of shares of common stock shall result in a requirement for us or the underwriter to publish a prospectus pursuant to section
85 of the FSMA or a supplemental prospectus pursuant to Article 23 of the UK Prospectus Regulation and each person who initially
acquires any shares of common stock or to whom any offer is made will be deemed to have represented, warranted, and agreed to and with
each of the underwriter and us that it is a “qualified investor” within the meaning of Article 2 of the UK Prospectus Regulation.

In the case of any shares of common stock being offered to a financial intermediary as that term is used in Article 1(4) of the UK Prospectus
Regulation, each financial intermediary will also be deemed to have represented, warranted, and agreed that the shares of common stock acquired by it
in the offer have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons
in circumstances which may give rise to an offer of any shares of common stock to the public, other than their offer or resale in the United Kingdom to
qualified investors as so defined or in circumstances in which the prior consent of the underwriter has been obtained to each such proposed offer or
resale.
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We, the underwriter and its affiliates will rely upon the truth and accuracy of the foregoing representations, warranties, and agreements.
Notwithstanding the above, a person who is not a “qualified investor” and who has notified the underwriter of such fact in writing may, with the prior
consent of the underwriter, be permitted to acquire shares of common stock in the offering.

For the purposes of this provision, the expression an “offer to the public” in relation to any shares of common stock in the United Kingdom means
the communication in any form and by any means of sufficient information on the terms of the offer and any shares of common stock to be offered so as
to enable an investor to decide to purchase or subscribe for any shares of common stock, and the expression “UK Prospectus Regulation” means
Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018.

Additional notice to prospective investors in the United Kingdom

In the United Kingdom, this prospectus and any other material in relation to the shares of common stock are being distributed only to, and are
directed only at, persons who are “qualified investors” (as defined in the UK Prospectus Regulation) who are (i) persons having professional experience
in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended, the “Order”), or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) persons to whom it would otherwise be
lawful to distribute them, all such persons together being referred to as “Relevant Persons”. In the United Kingdom, the Shares are only available to, and
any invitation, offer, or agreement to subscribe, purchase, or otherwise acquire such Shares will be engaged in only with, Relevant Persons. This
prospectus and its contents are confidential and should not be distributed, published, or reproduced (in whole or in part) or disclosed by any recipients to
any other person in the United Kingdom. Any person in the United Kingdom that is not a Relevant Person should not act or rely on this prospectus or its
contents.

Notice to prospective investors in Canada

The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions, and Ongoing Registrant Obligations. Any resale of the shares must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (“NI 33-105”), the underwriter is not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Notice to prospective investors in Japan

The shares have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act.
Accordingly, none of the shares nor any interest therein may be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any “resident”
of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organized under the laws of Japan), or
to others for re-offering or resale, directly or indirectly, in Japan or to or for the benefit of a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the
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Financial Instruments and Exchange Act and any other applicable laws, regulations, and ministerial guidelines of Japan in effect at the relevant time.

Notice to prospective investors in Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (the “SFO”) of Hong Kong and any rules made
thereunder; or (b) in other circumstances which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the “CO”) or which do not constitute an offer to the public within the meaning of the
CO. No advertisement, invitation, or document relating to the shares of common stock has been or may be issued or has been or may be in the
possession of any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to shares
which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and any rules
made thereunder.

Notice to prospective investors in Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus and any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of shares may not be circulated or distributed, nor
may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (1) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore, or the SFA, (2) to a
relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275 of
the SFA, or (3) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
 

 (a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments
and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

 

 

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an
individual who is an accredited investor, securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights
and interest (howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has acquired
the shares pursuant to an offer made under Section 275 of the SFA except:

 

 (i) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an offer
referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

 

 (ii) where no consideration is or will be given for the transfer;
 

 (iii) where the transfer is by operation of law;
 

 (iv) as specified in Section 276(7) of the SFA; or
 

 (v) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of
Singapore.

Solely for the purposes of its obligations pursuant to Section 309B of the SFA, we have determined, and hereby notify all relevant persons (as defined in
the CMP Regulations 2018), that the shares are “prescribed capital markets products” (as defined in the CMP Regulations 2018) and Excluded
Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA N-16: Notice on
Recommendations on Investment Products).
 

S-12



Table of Contents

LEGAL MATTERS

The validity of the issuance of our common stock offered in this prospectus will be passed upon for us by Kirkland & Ellis LLP, Chicago, Illinois.
Certain partners of Kirkland & Ellis LLP are members of a limited partnership that is an investor in one or more investment funds associated with Apax
Partners or are investors in the Company. Kirkland & Ellis LLP represents entities associated with Apax Partners in connection with legal matters.
Certain legal matters will be passed upon for the underwriter by Simpson Thacher & Bartlett LLP, New York, New York.
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EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements included in our Annual
Report on Form 10-K for the year ended June 30, 2023, and the effectiveness of our internal control over financial reporting as of June 30, 2023, as set
forth in their reports, which are incorporated by reference in this prospectus and elsewhere in the registration statement. Our consolidated financial
statements are incorporated by reference in reliance on Ernst & Young LLP’s reports, given on their authority as experts in accounting and auditing.
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PROSPECTUS
 

Paycor HCM, Inc.
93,000,000 Shares of Common Stock

 
 

This prospectus covers the resale by the selling stockholders identified in this prospectus, or any other selling stockholders identified in
supplements to this prospectus, of up to an aggregate of 93,000,000 shares of common stock, par value $0.001 per share (“common stock”), of Paycor
HCM, Inc. (“Paycor,” the “Company,” “we” or “us”).

We are not selling any shares of common stock under this prospectus, and we will not receive any of the proceeds from the sale or other
disposition of shares of common stock by the selling stockholders.

We are registering the resale of shares of our common stock in connection with the selling stockholders’ registration rights pursuant to the
Registration Rights Agreement described under the heading “Selling Stockholders,” but the registration of those shares does not necessarily mean that
any of those shares will be offered or sold by the selling stockholders pursuant to this prospectus or at all.

These securities may be offered and sold by the selling stockholders from time to time in accordance with the provisions set forth under “Plan of
Distribution.” The selling stockholders may offer and sell these securities to or through one or more underwriters, dealers or agents, who may receive
compensation in the form of discounts, concessions or commissions, or directly to purchasers, on a continuous or delayed basis. The selling stockholders
may offer and sell these securities at various times in amounts, at prices and on terms to be determined by market conditions and other factors at the time
of such offerings. This prospectus describes the general terms of these securities and the general manner in which the selling stockholders will offer and
sell these securities. A prospectus supplement or free writing prospectus, if needed, will describe the specific manner in which the selling stockholders
will offer and sell these securities and also may add, update or change information contained or incorporated by reference in this prospectus. The names
of any underwriters and the specific terms of a plan of distribution, if needed, will be stated in a prospectus supplement or a free writing prospectus.

Our common stock is listed on the Nasdaq Global Select Market (“Nasdaq”) under the symbol “PYCR.” The last reported closing sale price of our
common stock on Nasdaq was $28.03 per share on September 2, 2022.
 

 

INVESTING IN OUR COMMON STOCK INVOLVES A NUMBER OF RISKS. SEE “RISK FACTORS” ON
PAGE 5 OF THIS PROSPECTUS AND THE RISK FACTORS IN THE DOCUMENTS INCORPORATED BY
REFERENCE IN THIS PROSPECTUS TO READ ABOUT FACTORS YOU SHOULD CAREFULLY CONSIDER
BEFORE INVESTING IN OUR COMMON STOCK.
 

 

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

 

The date of this prospectus is September 6, 2022.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the SEC using a “shelf” registration process as a “well-known seasoned
issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”). Using this process, the selling stockholders may
offer the securities described in this prospectus in one or more offerings. This prospectus provides you with a general description of us and the securities
that may be offered by the selling stockholders. Because each of the selling stockholders may be deemed to be an “underwriter” within the meaning of
the Securities Act, each time securities are offered by the selling stockholders pursuant to this prospectus, the selling stockholders may be required to
provide you with this prospectus and, in certain cases, a supplement that will contain specific information about the selling stockholders and the terms of
the securities being offered. Any prospectus supplement and any free writing prospectus may also add to, update or change the information contained in
this prospectus. If there is any inconsistency between the information in this prospectus and any prospectus supplement or free writing prospectus, you
should rely on the information in such prospectus supplement or free writing prospectus. We may also provide you with a free writing prospectus that
contains information about the specific terms of that offering, including the name of any selling stockholder and the prices at which the shares of our
common stock will be sold. Please carefully read this prospectus and any prospectus supplement, in addition to the information contained in the
documents we refer to under the headings “Where You Can Find More Information” and “Information Incorporated by Reference.”

You should rely only on the information contained in this prospectus and in any applicable prospectus supplement, including any information
incorporated by reference. Neither we nor the selling stockholders have authorized anyone to provide you with any information or to make any
representations other than those contained in this prospectus, any applicable prospectus supplement or in any free writing prospectus made available by
us. We and the selling stockholders take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may
give you.

You should assume that the information appearing in this prospectus is accurate only as of the date on the cover of this prospectus and that any
information we have incorporated by reference is accurate only as of the date of the document incorporated by reference. Our business, financial
condition, results of operations and prospects may have changed since the date indicated on the cover page of such documents.

The distribution of this prospectus may be restricted by law in certain jurisdictions. You should inform yourself about and observe these
restrictions. This prospectus does not constitute, and may not be used in connection with, an offer or solicitation by anyone in any jurisdiction in which
the offer or solicitation is not authorized, or in which the person making the offer or solicitation is not qualified to do so, or to any person to whom it is
unlawful to make the offer or solicitation.
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere or incorporated by reference in this prospectus. This summary does not
contain all of the information that you should consider before investing in our common stock. For a more complete understanding of us and this
offering, you should read and carefully consider the entire prospectus, including the more detailed information set forth under “Risk Factors” in
this prospectus, the financial statements and related notes and other information that we incorporate by reference herein, including our Annual
Report on Form 10-K and our Quarterly Reports on Form 10-Q. Some of the statements in this prospectus are forward-looking statements. See
“Cautionary Statement Regarding Forward-Looking Statements”.

Unless the context otherwise requires, the terms “Paycor”, the “Company”, “our company”, “we”, “us” and “our” in this prospectus refer
to Paycor HCM, Inc. and, where appropriate, its consolidated subsidiaries. The term “Apax Partners” refers to Apax Partners LLP, a leading
global private equity advisory firm. The term “Apax Funds” refers to certain funds advised by Apax Partners. The term “Pride Aggregator” refers
to Pride Aggregator, L.P., a Delaware limited partnership and our principal stockholder which is controlled by the Apax Funds. The term “selling
stockholders” refers, collectively, to Pride Aggregator together with any distributees, pledgees, donees, assignees, transferees or other
successors-in-interest who may later hold any such selling stockholder’s interests.

Overview

Paycor is a leading Software-as-a-Service (“SaaS”) provider of human capital management solutions for small and medium-sized businesses.
Our unified, cloud-native platform is built to empower people leaders by producing actionable, real-time insights to drive workforce optimization.
Our comprehensive suite of solutions enables organizations to streamline human capital management (“HCM”) and payroll workflows and achieve
regulatory compliance while serving as the single, secure system of record for all employee data. Our highly flexible, scalable, and extensible
platform offers award-winning ease-of-use with an intuitive user experience and deep third-party integrations, and all augmented by industry-
specific domain expertise. Over 29,000 customers across all 50 states trust Paycor to help their leaders develop winning teams.

Since our founding in 1990 we have achieved several key milestones, including:
 

 •  2004: Completed first business acquisition and developed web-based version of our software.
 

 •  2006 – 2008: Expanded product offerings beyond payroll services, adding human resources and time and attendance functionalities.
 

 •  2012: Launched new flagship SaaS platform, “Perform”, which was built to provide ease-of-use and depth of functionality for small
and medium sized businesses (“SMBs”).

 

 •  2014: Released Perform Time and Onboarding solutions and surpassed $100 million in annual revenue.
 

 •  2015: Completed the acquisition of Newton Software, adding applicant tracking software to the portfolio, and surpassed 1,000,000
employees on platform.

 

 •  2017: Surpassed $200 million in annual revenue.
 

 •  2018: Received majority investment from the Apax Funds and launched research-based resource hub, HR Center of Excellence.
 

 •  2019: Hired Raul Villar Jr. as CEO and acquired Nimble Scheduling Software.
 

 •  2020: Surpassed $300 million in annual revenue, launched GUIDE Elite implementation, released Pulse surveys tool, and completed
the acquisition of 7Geese talent management software.
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 •  2021: Consummated the initial public offering (“IPO”) of Paycor HCM, Inc. and began trading publicly on the Nasdaq Global Select
Market.

 

 
•  2022: Surpassed $400 million in annual revenue, released Expense Management providing people leaders with one location to easily

review, reimburse, and report on employee expenses, and launched the Paycor Developer Portal making it simple for our customers to
connect the power of their people data across their business through improved integrations.

People management has evolved significantly over the last 30 years from an administrative, payroll-centric cost center to a highly strategic
function focused on talent management and employee engagement. To be competitive in today’s environment, organizations are increasingly reliant
on this function as they seek to leverage people analytics to identify trends and track performance across their workforce. However, most existing
HCM solutions lack the comprehensive functionality, ease-of-use, and integration capabilities needed to facilitate effective people management.
These limitations are particularly problematic for SMBs which often lack the technical, financial, and people resources of larger organizations.

Our unified, cloud-native platform is purpose-built for leaders and configured by industry with the tools they need to optimize all aspects of
people management.

Our easy-to-use platform incorporates intuitive analytics functionality, enabling SMBs to automate and simplify mission-critical people
management processes and enhance visibility into their business operations. Our platform is architected for extensibility and features an open
application programming interface led interoperability engine that allows customers to easily connect their people data with third-party applications
to create a seamlessly integrated digital ecosystem. Our products are supported by a differentiated implementation process and vibrant community
of users, which together ensure customers can take full advantage of our platform.

We market and sell our solutions through direct sales teams, leveraging our strong demand generation engine and broker partnerships. We
primarily target companies with 10 to 1,000 employees. We intend to grow our customer base by accelerating the expansion of our sales coverage
and broker networks in both new and existing markets, with a focus on the 15 most populous metropolitan statistical areas in the United States
(“Tier 1 markets”), which encompasses 33% of the United States (“U.S.”) population and where we see substantial opportunity. We also intend to
grow our customer base through our industry focused product and go-to-market strategy. We market our products via a bundled pricing strategy
where we charge customers on a per-employee-per-month basis and have demonstrated success at driving growth through the expansion of our
Core HCM and Payroll product bundle. We intend to continue to expand our product suite and further cross-sell products into our existing customer
base.

For a more fulsome description of our business, please refer to Part I, Item 1, “Business” in our most recent Annual Report on Form 10-K,
which is incorporated herein by reference, as amended by any subsequent amendment or any report filed for the purpose of updating that
description.

Our Principal Stockholder

We have a valuable relationship with our principal stockholder, which is controlled by funds advised by Apax Partners. Apax Partners is a
leading global private equity advisory firm. For more than four decades, Apax Partners has built specialist expertise across four industry sectors:
Tech, Services, Healthcare and Internet/Consumer. To date, Apax Partners has advised a succession of funds with aggregate commitments of more
than $60 billion. The funds advised by Apax Partners have a strong track record of investing in the technology and telecommunications sector,
having committed $16.8 billion of equity across multiple geographies, including the U.S., Europe, and Asia. Funds advised by Apax Partners
provide long-term equity financing to build and strengthen world-class companies.
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General Corporate Information

We completed our IPO on July 23, 2021, and our common stock commenced trading on Nasdaq on July 21, 2021. We were incorporated in
August 2018 as Pride Parent, Inc. to serve as a holding company in connection with the acquisition by the Apax Funds. In April 2021, we changed
our name to Paycor HCM, Inc. Our principal executive offices are located at 4811 Montgomery Road, Cincinnati, Ohio 45212. Our telephone
number is (800) 381-0053. We are subject to the informational and reporting requirements of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). Therefore, we file periodic reports, proxy statements, and other information with the SEC. The public may read and copy
materials we file with the SEC via its website (www.sec.gov), which includes our annual and quarterly reports, proxy statements, and other
information. Our website address is www.paycor.com and our investor relations website is located at www.investors.paycor.com. Our Annual
Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and amendments to those reports can be found on our
investor relations website, free of charge, as soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC.
The information contained on, or that can be accessed through, our website is not incorporated by reference into this prospectus, and you should
not consider any information contained on, or that can be accessed through, our website as part of this prospectus or in deciding whether to
purchase our common stock. We are a holding company and all of our business operations are conducted through, and substantially all of our assets
are held by, our subsidiaries.

Trademarks, Service Marks, and Trade Names

We own or have rights to use various trademarks, service marks, and trade names that we use in connection with the operation of our
business. For example, we use our “Paycor” trademark and related design marks in this prospectus. This prospectus and the other documents
incorporated by reference may also contain trademarks, service marks, and trade names of third parties, which are the property of their respective
owners. Our use or display of third parties’ trademarks, service marks, trade names, or products in this prospectus and the documents incorporated
by reference is not intended to, and does not imply a relationship with, or endorsement or sponsorship by us. Solely for convenience, the
trademarks, service marks, and trade names referred to in this prospectus and the documents incorporated by reference may appear without the ®,
™, or SM symbols, but the omission of such references is not intended to indicate, in any way, that we will not assert, to the fullest extent under
applicable law, our rights or the right of the applicable owner of these trademarks, service marks, and trade names.
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THE OFFERING
 
Common stock offered by the selling

stockholders   Up to 93,000,000 shares.

Terms of the offering
  

The selling stockholders will determine when and how they sell the shares of common stock offered
from time to time pursuant to this prospectus, as described in “Plan of Distribution.”

Use of proceeds
  

We will not receive any of the proceeds from the sale of the shares of common stock being offered
from time to time pursuant to this prospectus. See “Use of Proceeds.”

Nasdaq symbol   Our common stock is listed on Nasdaq under the symbol “PYCR.”

Risk factors
  

You should read the “Risk Factors” section of this prospectus for a discussion of factors to consider
carefully before deciding to invest in shares of our common stock.
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RISK FACTORS

Before making an investment decision, you should carefully consider the risks described under “Risk Factors” in our most recent Annual Report
on Form 10-K and in subsequent Quarterly Reports on Form 10-Q, together with all of the other information appearing in this prospectus or any
applicable prospectus supplement or incorporated by reference herein or therein. The risks so described are not the only risks facing our company.
Additional risks not presently known to us or that we currently deem immaterial may also impair our business operations. Our business, financial
condition and results of operations could be materially adversely affected by any of these risks. Furthermore, the trading price of our common stock
could decline due to any of these risks, and you may lose all or part of your investment.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in or incorporated by reference in this prospectus and any prospectus supplement are “forward-looking statements” within the
meaning of the Private Securities Litigation Reform Act of 1995. All statements other than statements of historical fact, including statements regarding
our future results of operations and financial position, our business strategy and plans, our objectives for future operations, and any statements of a
general economic or industry specific nature, are forward-looking statements. Words such as “anticipate,” “estimate,” “expect,” “project,” “plan,”
“intend,” “believe,” “may,” “will,” “should,” “can have,” “likely,” “outlook,” “potential,” “targets,” “contemplates,” or the negative or plural of these
words and similar expressions are intended to identify forward-looking statements. We have based these forward-looking statements largely on our
current expectations and projections about future events and trends that we believe, based on information currently available to our management, may
affect our financial condition, results of operations, business strategy, short-term and long-term business operations and objectives, and financial needs.
These forward-looking statements are subject to a number of risks, uncertainties and assumptions, related to our operations, financial results, financial
condition, business, prospects, growth strategy, and liquidity. Accordingly there are, or will be, important factors that could cause our actual results to
differ materially from those indicated in these statements. We believe that these factors include, but are not limited to:
 

 •  Our ability to manage our growth effectively.
 

 
•  The resulting effects of any potential breach of our security measures or any unauthorized access to our customers’ or their employees’

personal data, including by way of computer viruses, worms, phishing and ransomware attacks, malicious software programs, and other
data security threats.

 

 •  The expansion and retention of our direct sales force with qualified and productive persons and the related effects on the growth of our
business.

 

 •  The impact on customer expansion and retention if implementation, user experience, customer service, or performance relating to our
solutions is not satisfactory.

 

 •  The timing of payments made to employees and taxing authorities relative to the timing of when a customer’s electronic funds transfers are
settled to our account.

 

 •  Future acquisitions of other companies’ businesses, technologies, or customer portfolios.
 

 •  The continued service of our key executives.
 

 •  Our ability to innovate and deliver high-quality, technologically advanced products and services.
 

 •  Our ability to attract and retain qualified personnel, including software developers and skilled IT, sales, marketing, and operation
personnel.

 

 •  The proper operation of our software.
 

 •  Our relationships with third parties.
 

 •  Damage, failure, or disruption of our SaaS delivery model, data centers, or our third-party providers’ services.
 

 •  Our ability to protect our intellectual and proprietary rights.
 

 •  The use of open source software in our applications.
 

 •  The growth of the market for cloud-based human capital management and payroll software among SMBs.
 

 •  The competitiveness of our market generally.
 

 •  The effects of inflation, supply chain disruptions, labor shortages and other ongoing macroeconomic impacts from the COVID-19
pandemic.
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 •  The impact of an economic recession in the U.S. or global economy.
 

 •  Our customers’ dependence on our solutions to comply with applicable laws.
 

 •  Our ability to comply with anti-corruption, anti-bribery and similar laws.
 

 •  Changes in laws, regulations, or requirements applicable to our software and services.
 

 •  The impact of privacy, data protection, tax and other laws and regulations.
 

 •  Our ability to maintain effective internal controls over financial reporting.

Forward-looking statements are based on expectations and assumptions that we believe to be reasonable when made, but that may not prove to be
accurate. These statements are not guarantees and are subject to various risks, uncertainties and changes in circumstances that are difficult to predict.
Many factors could cause actual results to differ materially and adversely from these forward-looking statements. Information concerning factors that
could cause actual results to differ from those in our forward-looking statements is contained under “Risk Factors” in our annual report on Form 10-K
for the year ended June 30, 2022, which is incorporated in this prospectus by reference (and in any of our annual reports on Form 10-K and quarterly
reports on Form 10-Q for subsequent periods that are so incorporated). Any forward-looking statement speaks only as of the date on which it is made,
and we assume no obligation to update or revise any forward-looking statement whether as a result of new information, future events or otherwise,
except as required by law.
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USE OF PROCEEDS

We are not selling any shares of common stock under this prospectus, and we will not receive any of the proceeds from the sale of shares of
common stock by the selling stockholders. All shares of common stock offered from time to time pursuant to this prospectus are being registered for the
account of the selling stockholders.
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SELLING STOCKHOLDERS

This prospectus covers the possible resale by the selling stockholders identified in this prospectus of up to an aggregate of 93,000,000 shares of
our common stock, which consists of shares held by Pride Aggregator as of the date of this prospectus.

The selling stockholders and any brokers, dealers or agents that participate in the distribution of shares of common stock may be deemed to be
“underwriters” within the meaning of the Securities Act, and any discounts, concessions, commissions or fees received by them and any profit on the
resale of shares sold by them may be deemed to be underwriting discounts and commissions.

The following table sets forth information about the maximum number of shares of common stock that may be offered from time to time by the
selling stockholders under this prospectus. The selling stockholders identified below may acquire at any time shares in addition to those registered
hereby. In addition, the selling stockholders identified below may sell, transfer, assign or otherwise dispose of some or all of their shares in transactions
exempt from or not subject to the registration requirements of the Securities Act. Accordingly, we cannot give an estimate as to the number of shares
that will be held by the selling stockholders upon termination of this offering. The percentage of shares of our common stock beneficially owned by the
selling stockholders both prior to and following the offering of securities pursuant to this prospectus is based on 175,643,109 shares of our common
stock outstanding as of August 19, 2022. The information set forth below is based on information provided by or on behalf of the selling stockholders
prior to the date hereof. Information concerning the selling stockholders may change from time to time.
 

Name of Selling stockholders
  

Shares Beneficially Owned
 Prior to Offering   

Shares of
 Common
 Stock Offered

 Hereby    

Shares of Common Stock
 Beneficially Owned After
 Completion of the

 Offering(1)  
  Number    Percentage      Number    Percentage 

Pride Aggregator(2)(3)    127,357,193    72.5%   93,000,000    34,357,193    19.6% 
 
(1) Assumes the selling stockholders sell all of the shares of common stock that may be offered from time to time pursuant to this prospectus.
(2) Pride GP, Inc. is the general partner of Pride Aggregator and Apax IX GP Co. Limited (“Apax IX GP”) is the sole stockholder of Pride GP, Inc.

Apax IX GP is the investment manager of the relevant investment vehicles in the fund known as Apax IX and is controlled by a board of directors
consisting of Simon Cresswell, Andrew Guille, Martin Halusa, Paul Meader and David Staples. The registered address for Apax IX is Third Floor
Royal Bank Place, 1 Glategny Esplanade, St Peter Port, Guernsey GY1 2HJ.

(3) Pride Aggregator may distribute shares of our common stock in-kind to its limited partners in accordance with the terms of its limited partnership
agreement and such distributees may from time to time sell such shares pursuant to this registration statement. Such distributees may include Pride
Feeder, L.P., a Delaware limited partnership, and AIX Pride Syndication, L.P., a limited partnership organized under the laws Guernsey.
Information about other selling stockholders, if any, will be set forth in a prospectus supplement, in a free writing prospectus, in a post-effective
amendment to the registration statement of which this prospectus forms a part, or in filings we make with the SEC under the Exchange Act that are
incorporated by reference herein.

Director Nomination Agreement

We are party to a Director Nomination Agreement with Pride Aggregator, which is controlled by the Apax Funds, that provides the Apax Funds,
through their control of Pride Aggregator, the right to designate nominees for election to our Board of Directors (our “Board”) for so long as Pride
Aggregator beneficially owns 5% or more of the total number of shares of our common stock that it beneficially owned as of the completion of our IPO.
If Pride Aggregator is dissolved, then the rights of Pride Aggregator under the Director Nomination Agreement may be assigned by the Apax Funds to
one or more of its associated investment funds.
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The Director Nomination Agreement provides the Apax Funds the right to designate: (i) all of the nominees for election to the Board for so long
as Pride Aggregator beneficially owns at least 40% of the total number of shares of our common stock beneficially owned by Pride Aggregator, as
adjusted for any reorganization, recapitalization, stock dividend, stock split, reverse stock split, or similar changes in the Company’s capitalization (the
“Original Amount”); (ii) a number of directors (rounded up to the nearest whole number) equal to 40% of the nominees for election to the Board for so
long as Pride Aggregator beneficially owns less than 40% but at least 30% of the Original Amount; (iii) a number of directors (rounded up to the nearest
whole number) equal to 30% of the nominees for election to the Board for so long as Pride Aggregator beneficially owns less than 30% but at least 20%
of the Original Amount; (iv) a number of directors (rounded up to the nearest whole number) equal to 20% of the nominees for election to the Board for
so long as Pride Aggregator beneficially owns less than 20% but at least 10% of the Original Amount; and (v) one nominee for election to our Board for
so long as Pride Aggregator beneficially owns less than 10% but at least 5% of the Original Amount. In addition, the Apax Funds are entitled to
designate a successor for any of its designees whose service on the Board terminates prior to the end of such designee’s term for any reason, regardless
of Pride Aggregator’s beneficial ownership at the time of the vacancy. As noted above, there is currently one vacancy on the Board, and under the
Director Nomination Agreement, the Apax Funds will have the right to designate the director who is appointed to fill this vacancy. The Apax Funds also
have the right to designate one member of each committee of the Board, subject to compliance with applicable law or listing standards, including any
applicable independence requirements. The Director Nomination Agreement provides for certain consent rights for the Apax Funds so long as they own
at least 5% of the Original Amount, including for any increase or decrease to the size of our Board. The Director Nomination Agreement will terminate
at such time as Pride Aggregator owns less than 5% of our outstanding common stock.

Registration Rights Agreement

We are party to a Registration Rights Agreement with Pride Aggregator, which is controlled by the Apax Funds, and the Preferred Holders (as
defined therein) of Registrable Securities (as defined below). Pride Aggregator is entitled to request that we register Pride Aggregator’s shares on a long-
form or short-form registration statement on one or more occasions in the future, which registrations may be “shelf registrations.” Pride Aggregator is
also entitled to participate in certain of our registered offerings, subject to the restrictions in the Registration Rights Agreement. We will pay Pride
Aggregator’s expenses in connection with Pride Aggregator’s exercise of these rights. Pride Aggregator and the Preferred Holders are also entitled to
customary “piggyback” registration rights. In addition, on the first anniversary of our IPO or as promptly as practicable thereafter, so long as the
Company is then-eligible to use any applicable short-form registration statement, the Company will use its reasonable best efforts to cause a registration
statement for the sale or distribution by the Preferred Holders, and any other holders approved by Pride Aggregator, of the Registrable Securities held by
such holders on a delayed or continuous basis pursuant to Rule 415, to be filed and declared effective under the Securities Act. The registration rights
described in the above paragraph apply to (i) shares of common stock held by Pride Aggregator or any of its affiliates (ii) shares of common stock held
by any Preferred Holder or any of its affiliates, (iii) shares of common stock held by any Other Investors (as defined therein) or any of their affiliates,
and (iv) any equity securities of the Company or any subsidiary issued or issuable with respect to the common stock described in clauses (i), (ii), or
(iii) with respect to any dividend, distribution, recapitalization, reorganization, or certain other corporate transactions, or Registrable Securities (clauses
(i) through (iv) collectively referred to as “Registrable Securities”). These registration rights are also for the benefit of any subsequent holder of
Registrable Securities; provided that any particular securities will cease to be Registrable Securities when they have been sold in a registered public
offering, sold in compliance with Rule 144 of the Securities Act, or repurchased by us or our subsidiaries. In addition, any Registrable Securities held by
a person other than Pride Aggregator or its affiliates that may be sold under Rule 144(b)(1)(i) without limitation under any of the other requirements of
Rule 144 will cease to be Registrable Securities.
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Other Material Relationships

To our knowledge, none of the selling stockholders has, or has had within the past three years, any position, office or other material relationship
with us or any of our predecessors or affiliates, other than as described above and other than (i) their ownership of our common stock and (ii) certain
members of our board of directors’ employment at Apax Partners.
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DESCRIPTION OF CAPITAL STOCK

The description of our capital stock is incorporated by reference to Exhibit 4.2 to our Annual Report on Form 10-K for the fiscal year ended
June 30, 2022, filed with the SEC on August 24, 2022.
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DIVIDEND POLICY

We have never declared or paid any cash dividends on our common stock, and we do not intend to in the foreseeable future. We are a holding
company that does not conduct any business operations on our own. As a result, our ability to pay cash dividends on our common stock, if any, is
dependent upon cash dividends and distributions and other transfers from Paycor, Inc., our operating subsidiary (“Paycor”). In addition, any amounts
available to us to pay cash dividends would be subject to the covenants and restrictions in Paycor’s credit agreement. Any future determination as to the
declaration and payment of dividends, if any, will be at the discretion of our Board and will depend on then existing conditions, including our financial
condition, operating results, legal and contractual restrictions, capital requirements, business prospects and other factors our Board may deem relevant
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S. HOLDERS

The following discussion is a summary of the material U.S. federal income tax consequences to Non-U.S. Holders (as defined below) of the
purchase, ownership and disposition of our common stock sold pursuant to this offering, but does not purport to be a complete analysis of all potential
tax effects. The effects of other U.S. federal tax laws, such as estate and gift tax laws, and any applicable state, local or non-U.S. tax laws are not
discussed. This discussion is based on the Internal Revenue Code of 1986, as amended, or the Code, Treasury regulations promulgated thereunder, or
Treasury Regulations, judicial decisions, and published rulings and administrative pronouncements of the U.S. Internal Revenue Service, or the IRS, in
each case as in effect as of the date hereof. These authorities may change or be subject to differing interpretations. Any such change or differing
interpretation may be applied retroactively in a manner that could adversely affect a Non-U.S. Holder of our common stock. We have not sought and
will not seek any rulings from the IRS regarding the matters discussed below. There can be no assurance the IRS or a court will not take a contrary
position to those discussed below regarding the tax consequences of the purchase, ownership and disposition of our common stock.

This discussion is limited to Non-U.S. Holders that hold our common stock as a “capital asset” within the meaning of Section 1221 of the Code
(generally, property held for investment). This discussion does not address all U.S. federal income tax consequences relevant to a Non-U.S. Holder’s
particular circumstances, including the impact of the Medicare contribution tax on net investment income. In addition, it does not address consequences
relevant to persons subject to special rules, including, without limitation:
 

 •  U.S. expatriates and former citizens or long-term residents of the U.S.;
 

 •  persons subject to the alternative minimum tax;
 

 •  persons holding our common stock as part of a hedge, straddle or other risk reduction strategy or as part of a conversion transaction or
other integrated investment;

 

 •  banks, insurance companies and other financial institutions;
 

 •  real estate investment trusts or regulated investment companies;
 

 •  brokers, dealers or traders in securities;
 

 •  “controlled foreign corporations”, “passive foreign investment companies”, and corporations that accumulate earnings to avoid U.S.
federal income tax;

 

 •  partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes (and investors therein);
 

 •  tax-exempt organizations or governmental organizations;
 

 •  persons deemed to sell our common stock under the constructive sale provisions of the Code;
 

 •  persons who hold or receive our common stock pursuant to the exercise of any employee stock option or otherwise as compensation;
 

 •  persons that own, or are deemed to own, more than five percent of our common stock (except to the extent specifically set forth below);
 

 •  “qualified foreign pension funds” (within the meaning of Section 897(1)(2) of the Code and entities, all of the interests of which are held
by qualified foreign pension funds); and

 

 •  tax-qualified retirement plans.

If any partnership or other entity or arrangement classified as a partnership for U.S. federal income tax purposes holds our common stock, the tax
treatment of a partner in the partnership will depend on the status of the partner, the activities of the partnership and certain determinations made at the
partner level. Accordingly, partnerships holding our common stock and partners in such partnerships should consult their tax advisors regarding the U.S.
federal income tax consequences to them.
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THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT TAX ADVICE. INVESTORS SHOULD CONSULT THEIR
TAX ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR
SITUATIONS AS WELL AS ANY TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF OUR COMMON
STOCK ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER THE LAWS OF ANY STATE, LOCAL OR NON-U.S.
TAXING JURISDICTION OR UNDER ANY APPLICABLE INCOME TAX TREATY.

Definition of a Non-U.S. Holder

For purposes of this discussion, a “Non-U.S. Holder” is any beneficial owner of our common stock that is neither a “United States person” nor a
partnership or other entity or arrangement treated as a partnership for U.S. federal income tax purposes. A United States person is any person that, for
U.S. federal income tax purposes, is or is treated as any of the following:
 

 •  an individual who is a citizen or resident of the U.S.;
 

 •  a corporation, or an entity treated as a corporation for U.S. federal income tax purposes, created or organized under the laws of the U.S.
any state thereof, or the District of Columbia;

 

 •  an estate, the income of which is subject to U.S. federal income tax regardless of its source; or
 

 
•  a trust that (1) is subject to the primary supervision of a U.S. court and the control of one or more “United States persons” (within the

meaning of Section 7701(a)(30) of the Code), or (2) has a valid election in effect to be treated as a United States person for U.S. federal
income tax purposes.

Distributions

If we make distributions of cash or property on our common stock, such distributions will constitute dividends for U.S. federal income tax
purposes to the extent paid from our current or accumulated earnings and profits, as determined under U.S. federal income tax principles. Amounts not
treated as dividends for U.S. federal income tax purposes will constitute a return of capital and first be applied against and reduce a Non-U.S. Holder’s
adjusted tax basis in its common stock, but not below zero. Any excess will be treated as capital gain and will be treated as described below under “Sale
or Other Taxable Disposition.”

Subject to the discussion below on effectively connected income, backup withholding, and the Foreign Account Tax Compliance Act, dividends
paid to a Non-U.S. Holder of our common stock will be subject to U.S. federal withholding tax at a rate of 30% of the gross amount of the dividends (or
such lower rate specified by an applicable income tax treaty, provided the Non-U.S. Holder furnishes to the applicable withholding agent prior to the
payment of dividends a valid IRS Form W-8BEN or W-8BEN-E (or other applicable documentation) certifying qualification for the lower treaty rate). A
Non-U.S. Holder that does not timely furnish the required documentation, but that qualifies for a reduced treaty rate, may obtain a refund of any excess
amounts withheld by timely filing an appropriate claim for refund with the IRS. Non-U.S. Holders should consult their tax advisors regarding their
entitlement to benefits under any applicable income tax treaty.

If dividends paid to a Non-U.S. Holder are effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the U.S. (and,
if required by an applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the U.S. to which such dividends are
attributable), the Non-U.S. Holder will be exempt from the U.S. federal withholding tax described above. To claim the exemption, the Non-U.S. Holder
must furnish to the applicable withholding agent a valid IRS Form W-8ECI, certifying that the dividends are effectively connected with the Non-U.S.
Holder’s conduct of a trade or business within the U.S.

Any such effectively connected dividends will be subject to U.S. federal income tax on a net income basis at the regular rates. A Non-U.S. Holder
that is a corporation also may be subject to a branch profits tax at a rate of
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30% (or such lower rate specified by an applicable income tax treaty) on its effectively connected earnings and profits (as adjusted for certain items),
which will include such effectively connected dividends. Non-U.S. Holders should consult their tax advisors regarding any applicable tax treaties that
may provide for different rules.

Sale or Other Taxable Disposition

Subject to the discussion below on backup withholding and the Foreign Account Tax Compliance Act, a Non-U.S. Holder generally will not be
subject to U.S. federal income tax on any gain realized upon the sale or other taxable disposition of our common stock unless:
 

 •  the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the U.S. (and, if required by an
applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the U.S. to which such gain is attributable);

 

 •  the Non-U.S. Holder is a nonresident alien individual present in the U.S. for 183 days or more during the taxable year of the disposition
and certain other requirements are met; or

 

 

•  our common stock constitutes a U.S. real property interest, or USRPI, by reason of our status as a U.S. real property holding corporation,
or USRPHC, for U.S. federal income tax purposes at any time within the shorter of (1) the five-year preceding the Non-U.S. Holder’s
disposition of our common stock and (2) the Non-U.S. Holder’s holding period for our common stock. Generally, a domestic corporation is
a USRPHC if the fair market value of its USRPIs equals or exceeds 50% of the sum of the fair market value of its worldwide real property
interests plus its other assets used or held for use in a trade or business.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis at the regular rates. A
Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate specified by an applicable income
tax treaty) on its effectively connected earnings and profits (as adjusted for certain items), which will include such effectively connected gain.

A Non-U.S. Holder described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate
specified by an applicable income tax treaty) on any gain derived from the disposition, which may generally be offset by U.S. source capital losses of
the Non-U.S. Holder (even though the individual is not considered a resident of the U.S.), provided the Non-U.S. Holder has timely filed U.S. federal
income tax returns with respect to such losses.

With respect to the third bullet point above, we believe we currently are not, and do not anticipate becoming, a USRPHC. Because the
determination of whether we are a USRPHC depends, however, on the fair market value of our USRPIs relative to the fair market value of our non-U.S.
real property interests and our other business assets, there can be no assurance we currently are not a USRPHC or will not become one in the future.
Even if we are or were to become a USRPHC, gain arising from the sale or other taxable disposition by a Non-U.S. Holder of our common stock will
not be subject to U.S. federal income tax if our common stock is “regularly traded”, as defined by applicable Treasury Regulations, on an established
securities market, and such Non-U.S. Holder owned, actually and constructively, five percent or less of our common stock throughout the shorter of the
five-year period ending on the date of the sale or other taxable disposition or the Non-U.S. Holder’s holding period. If we were to become a USRPHC
and our common stock were not considered to be “regularly traded” on an established securities market during the calendar year in which the relevant
disposition by a Non-U.S. Holder occurs, such Non-U.S. Holder (regardless of the percentage of common stock owned) would be subject to U.S. federal
income tax on a sale or other taxable disposition of our common stock and a 15% withholding tax would apply to the gross proceeds from such
disposition.

Non-U.S. Holders should consult their tax advisors regarding potentially applicable income tax treaties that may provide for different rules.
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Information Reporting and Backup Withholding

Payments of dividends on our common stock generally will not be subject to backup withholding, provided the applicable withholding agent does
not have actual knowledge or reason to know the Non-U.S. Holder is a United States person and the Non-U.S. Holder either certifies its non-U.S. status,
such as by furnishing a valid IRS Form W-8BEN, W-8BEN-E or W-8ECI, or otherwise establishes an exemption. However, information returns are
required to be filed with the IRS in connection with any dividends on our common stock paid to the Non-U.S. Holder, regardless of whether any tax was
actually withheld. In addition, proceeds of the sale or other taxable disposition of our common stock within the U.S. or conducted through certain U.S.-
related brokers generally will not be subject to backup withholding or information reporting if the applicable withholding agent receives the certification
described above and does not have actual knowledge or reason to know that such Non-U.S. Holder is a United States person, or the Non-U.S. Holder
otherwise establishes an exemption. If a Non-U.S. Holder does not provide the certification described above or the applicable withholding agent has
actual knowledge or reason to know that such Non-U.S. Holder is a United States person, payments of dividends or of proceeds of the sale or other
taxable disposition of our common stock may be subject to backup withholding at a rate currently equal to 24% of the gross proceeds of such dividend,
sale, or taxable disposition. Proceeds of a disposition of our common stock conducted through a non-U.S. office of a non-U.S. broker generally will not
be subject to backup withholding or information reporting.

Copies of information returns that are filed with the IRS may also be made available under the provisions of an applicable treaty or agreement to
the tax authorities of the country in which the Non-U.S. Holder resides or is established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit
against a Non-U.S. Holder’s U.S. federal income tax liability, provided the required information is timely furnished to the IRS.

Non-U.S. Holders should consult their tax advisors regarding information reporting and backup withholding.

Additional Withholding Tax on Payments Made to Foreign Accounts

Withholding taxes may be imposed under Sections 1471 to 1474 of the Code (such Sections commonly referred to as the Foreign Account Tax
Compliance Act (“FATCA”)) on certain types of payments made to non-U.S. financial institutions and certain other non-U.S. entities. Specifically, a
30% withholding tax may be imposed on dividends on, or gross proceeds from the sale or other disposition of, our common stock paid to a “foreign
financial institution” or a “non-financial foreign entity” (each as defined in the Code) (including, in some cases, when such foreign financial institution
or non-financial foreign entity is acting as an intermediary), unless (1) the foreign financial institution undertakes certain diligence and reporting
obligations, (2) the non-financial foreign entity either certifies it does not have any “substantial United States owners” (as defined in the Code) or
furnishes identifying information regarding each direct and indirect substantial United States owner, or (3) the foreign financial institution or
non-financial foreign entity otherwise qualifies for an exemption from these rules. If the payee is a foreign financial institution and is subject to the
diligence and reporting requirements in (1) above, it must enter into an agreement with the U.S. Department of the Treasury requiring, among other
things, that it undertake to identify accounts held by certain “specified United States persons” or “United States owned foreign entities” (each as defined
in the Code), annually report certain information about such accounts, and withhold 30% on certain payments to noncompliant foreign financial
institutions and certain other account holders. Foreign financial institutions located in jurisdictions that have an intergovernmental agreement with the
U.S. governing FATCA may be subject to different rules.

Under the Code, applicable Treasury Regulations and administrative guidance, withholding under FATCA generally applies to payments of
dividends on our common stock. On December 13, 2018, the U.S. Department
 

17



Table of Contents

of the Treasury released proposed regulations (which may be relied upon by taxpayers until final regulations are issued), which eliminate FATCA
withholding on the gross proceeds from a sale or other disposition of our common stock.

Prospective investors should consult their tax advisors regarding the potential application of withholding under FATCA to their investment in our
common stock.
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PLAN OF DISTRIBUTION

The shares of our common stock covered by this prospectus are being registered to permit the selling stockholders to offer and sell such shares
from time to time after the date of this prospectus. We will not receive any of the proceeds from the sale or other distribution of the common stock
offered by the selling stockholders. We will bear the fees and expenses incurred by us in connection with our obligation to register the shares of our
common stock covered by this prospectus pursuant to the Registration Rights Agreement. If the shares are sold through underwriters or broker-dealers,
we will not be responsible for underwriting discounts or commissions or agents’ commissions.

The selling stockholders may act independently of us in making decisions with respect to the timing, manner and size of any of their sales. The
selling stockholders and certain of their successors, including certain transferees and assignees, may make sales of the shares of common stock covered
by this prospectus from time to time through one or more methods specified herein or through a combination of any of such methods or any other
method permitted pursuant to applicable law. Such offers and sales may be made directly to purchasers, through underwriters, to dealers or through
agents, on Nasdaq or any other stock exchange on which the shares are listed or otherwise at prices and under terms prevailing at the time of the sale, at
prices related to the then-current market price, at fixed prices, at varying prices determined at the time of sale, at privately negotiated prices or any other
method permitted pursuant to applicable law. Such sales may be effected by a variety of methods, including the following:
 

 •  in market transactions or on any national securities exchange or quotation service or over-the-counter market on which the shares may be
listed or quoted at the time of sale;

 

 •  in transactions other than on such exchanges or services or in the over-the-counter market;
 

 •  in privately negotiated transactions;
 

 •  through one or more underwriters on a firm commitment or best-efforts basis, including through overnight underwritten offerings or
bought deals;

 

 •  through the writing or settlement of options or other hedging transactions (including the issuance by the selling stockholders of derivative
securities), whether the options or such other derivative securities are listed on an options exchange or otherwise;

 

 •  through the settlement of certain short sales entered into after the date of this prospectus;
 

 •  purchases by the broker-dealer as principal, and resale by the broker-dealer for its account pursuant to this prospectus;
 

 •  a block trade in which the broker-dealer so engaged will attempt to sell the shares as agent, but may resell all or a portion of the block as
principal in order to facilitate the transaction;

 

 •  in a public auction;
 

 •  transactions in which a broker-dealer may agree with the selling stockholders to sell a specified number of such shares at a stipulated price
per share;

 

 •  transactions in which the broker-dealer as agent solicits purchasers and ordinary brokerage transactions by the broker-dealer as agent;
 

 •  an offering at other than a fixed price on or through the facilities of any stock exchange on which the shares are then listed or to or through
a market maker other than on that stock exchange;

 

 •  through any combination of the foregoing methods of sale; or
 

 •  through any other method permitted pursuant to applicable law.

The selling stockholders may enter into derivative transactions with third parties or sell securities not covered by this prospectus to third parties in
privately negotiated transactions.
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A selling stockholder that is an entity may elect to make a pro rata in-kind distribution of shares of our common stock to its members, partners or
equityholders pursuant to the registration statement of which this prospectus forms a part by delivering a prospectus. To the extent that such members,
partners or equityholders are not affiliates of such selling stockholder, such members, partners or equityholders would thereby receive freely tradeable
shares of our common stock pursuant to the distribution through a registration statement.

The selling stockholders may enter into hedging transactions with broker-dealers or any other person, in connection with such broker dealer or
other person who may in turn engage in short sales of the shares of common stock in the course of hedging the positions they assume. The selling
stockholders also may sell shares short and deliver shares covered by this prospectus to close out the short positions or loan, pledge, or grant a security
interest in, some or all the shares owned by them to broker-dealers that in turn may sell such shares.

The selling stockholders may also directly make offers to sell some or all of the shares of common stock offered by them pursuant to this
prospectus to, or solicit offers to purchase such shares from, purchasers from time to time.

If the selling stockholders use one or more underwriters in the sale, the underwriters will acquire the securities for their own account, and they
may resell these securities from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying
prices determined at the time of sale. The securities may be offered and sold to the public either through underwriting syndicates represented by one or
more managing underwriters or directly by one or more of such firms. In connection with those sales, underwriters may be deemed to have received
compensation from the selling stockholders in the form of underwriting discounts or commissions and may also receive commissions from purchasers of
the shares for which they may act as agents. Underwriters may resell the shares to or through dealers, and those dealers may receive compensation in the
form of one or more discounts, concessions or commissions from the underwriters and commissions from purchasers for which they may act as agents.

From time to time, the selling stockholders may sell the shares of common stock offered by them pursuant to this prospectus to one or more
dealers acting as principals. The dealers, which may be deemed to be “underwriters” as that term is defined in the Securities Act, may then resell the
shares to purchasers.

The selling stockholders may designate broker-dealers as agents from time to time to solicit offers from purchasers to purchase the shares of
common stock offered by them pursuant to this prospectus, or to sell such shares in ordinary brokerage transactions, on their behalf. Such broker-dealers
may be deemed to be “underwriters” as that term is defined in the Securities Act in such offering.

The selling stockholders or their respective underwriters, broker-dealers, or agents may make sales of the shares of common stock that are deemed
to be an at-the-market offering as defined in Rule 415 of the Securities Act, which includes sales of such shares made directly on or through any stock
exchange on which the shares are listed, the existing trading market for the shares, or in the over-the-counter market or otherwise.

From time to time, one or more of the selling stockholders may pledge, hypothecate or grant a security interest in some or all of the shares of
common stock owned by them. In the event of default, the pledgees, secured parties or persons to whom the shares have been hypothecated will, to the
extent registration rights are transferable and are transferred upon foreclosure, be deemed to be selling stockholders under this prospectus. The number
of shares offered under this prospectus by a given selling stockholder will decrease as and when such events occur. In addition, the selling stockholders
may, from time to time, sell the shares short, and, in those instances, this prospectus may be delivered in connection with the short sales, and the shares
offered by them pursuant to this prospectus may be used to cover short sales.

In addition to the transactions described above, the selling stockholders may sell the shares of common stock offered by them pursuant to this
prospectus in compliance with available exemptions from the registration requirements under the Securities Act, rather than pursuant to this prospectus.
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The selling stockholders may decide to sell all or a portion of the securities offered by them pursuant to this prospectus or may decide not to sell
any securities under this prospectus. In addition, the selling stockholders may transfer, sell or dispose of the securities by other means not described in
this prospectus.

The selling stockholders and any other persons participating in the sale or distribution of shares of common stock will be subject to applicable
provisions of the Exchange Act and the rules and regulations thereunder, including Regulation M. Regulation M may limit the timing of purchases and
sales of any of the shares by the selling stockholders and any other such persons. In addition, Regulation M may restrict the ability of any person
engaged in the distribution of the shares to engage in market-making activities with respect to the shares being distributed for a period of up to five
business days before the distribution. This may affect the marketability of the shares and the ability of any person or entity to engage in market-making
activities with respect to the shares.

To the extent required, the securities to be sold, the names of the selling stockholders, the respective purchase prices and public offering prices, the
names of any agents, dealers or underwriters and any applicable commissions or discounts with respect to a particular offering will be set forth in an
accompanying prospectus supplement or, if appropriate, a post-effective amendment to the registration statement that includes this prospectus.

We have agreed to indemnify, in certain circumstances, the selling stockholders against certain liabilities to which they may become subject in
connection with the sale of the shares of common stock offered by them pursuant to this prospectus, including liabilities arising under the Securities Act.
Each of the selling stockholders has agreed to indemnify us in certain circumstances against certain liabilities to which we may become subject in
connection with the sale of such shares, including liabilities arising under the Securities Act. We have also agreed that if the indemnification described
above is held by a court or government agency of competent jurisdiction to be unavailable to any indemnified party or is insufficient to hold them
harmless in respect of any losses, then each such indemnifying party, in lieu of indemnifying such indemnified party, shall contribute to the amount paid
or payable by such indemnified party as a result of such loss in such proportion as is appropriate to reflect the relative fault of the indemnifying party on
the one hand and of such indemnified party on the other in connection with the statements or omissions that resulted in such losses, as well as any other
relevant equitable considerations. We and the selling stockholders may agree to indemnify underwriters, dealers and agents who participate in the
distribution of the shares offered by them pursuant to this prospectus against certain liabilities to which they may become subject in connection with the
sale of such shares, including liabilities arising under the Securities Act.

Certain of the underwriters and their affiliates may engage in transactions with and may perform services for us or our affiliates in the ordinary
course of business.

We have agreed to pay the expenses of the registration of the shares of common stock offered and sold by the selling stockholders under the
registration statement of which this prospectus forms a part, including, but not limited to, all registration and filing fees, fees and expenses of our
counsel and accountants, and to reimburse the selling stockholders for any legal fees and expenses reasonably incurred in connection with defending
against certain liabilities. The selling stockholders will pay any underwriting discounts and commissions applicable to the shares sold by the selling
stockholders.

A prospectus and accompanying prospectus supplement in electronic form may be made available on the websites maintained by the underwriters
of a given offering. The underwriters may agree to allocate a number of securities for sale to their online brokerage account holders. Such allocations of
securities for internet distributions will be made on the same basis as other allocations. In addition, securities may be sold by the underwriters to
securities dealers who resell securities to online brokerage account holders.

To the extent required, this prospectus may be amended or supplemented from time to time to describe a specific plan of distribution. The place
and time of delivery for the securities in respect of which this prospectus is delivered will be set forth in the accompanying prospectus supplement.
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In connection with offerings of securities under the registration statement of which this prospectus forms a part and in compliance with applicable
law, underwriters, brokers or dealers may engage in transactions that stabilize or maintain the market price of the securities at levels above those that
might otherwise prevail in the open market. Specifically, underwriters, brokers or dealers may over-allot in connection with offerings, creating a short
position in the securities for their own accounts. For the purpose of covering a syndicate short position or stabilizing the price of the securities, the
underwriters, brokers or dealers may place bids for the securities or effect purchases of the securities in the open market. Finally, the underwriters may
impose a penalty whereby selling concessions allowed to syndicate members or other brokers or dealers for distribution of the securities in offerings
may be reclaimed by the syndicate if the syndicate repurchases previously distributed securities in transactions to cover short positions, in stabilization
transactions or otherwise. These activities may stabilize, maintain or otherwise affect the market price of the securities, which may be higher than the
price that might otherwise prevail in the open market, and, if commenced, may be discontinued at any time. These transactions may be effected on or
through any stock exchange on which the shares are listed, the existing trading market for the shares, or in the over-the-counter market or otherwise.
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LEGAL MATTERS

The validity of the issuance of our common stock offered in this prospectus will be passed upon for us by Kirkland & Ellis LLP, Chicago, Illinois.
Certain partners of Kirkland & Ellis LLP are members of a limited partnership that is an investor in one or more investment funds associated with Apax
Partners or are investors in the Company. Kirkland & Ellis LLP represents entities associated with Apax Partners in connection with legal matters.
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EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements included in our Annual
Report on Form 10-K for the fiscal year ended June 30, 2022, as set forth in their report, which is incorporated by reference in this prospectus and
elsewhere in the registration statement. Our consolidated financial statements are incorporated by reference in reliance on Ernst & Young LLP’s report,
given on their authority as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC (File No. 001-40640). We have filed with the
SEC a registration statement on Form S-3 under the Securities Act to register our common stock being offered in this prospectus. This prospectus, and
any document incorporated by reference into this prospectus, which form part of the registration statement, does not contain all of the information
included in the registration statement and the attached exhibits. You will find additional information about us and our common stock in the registration
statement. References in this prospectus to any of our contracts, agreements, or other documents are not necessarily complete, and you should refer to
the exhibits attached to the registration statement for copies of the actual contracts, agreements or documents.

The SEC maintains an Internet site that contains reports, proxy and information statements and other information regarding registrants that file
electronically with the SEC. The address of the site is www.sec.gov. This reference to the SEC’s website is an inactive textual reference only and is not a
hyperlink.

We are subject to the reporting, proxy and information requirements of the Exchange Act, and are required to file periodic reports, proxy
statements and other information with the SEC. These periodic reports, proxy statements and other information are available at the website of the SEC
referred to above, as well as on our website, www.paycor.com. This reference to our website is an inactive textual reference only and is not a hyperlink.
The contents of, or other information accessible through, our website are not part of this prospectus, and you should not consider the contents of, or
other information accessible through, our website in making an investment decision with respect to our common stock. We furnish our stockholders with
annual reports containing audited financial statements and quarterly reports containing unaudited interim financial statements for each of the first three
quarters of each year.
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INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus the information we provide in other documents filed by us with the SEC.
The information incorporated by reference is an important part of this prospectus and any prospectus supplement. We incorporate by reference the
following documents that we have filed with the SEC (other than portions of these documents that are deemed to have been furnished and not filed in
accordance with SEC rules, including pursuant to Item 2.02 or Item 7.01 of any Current Report on Form 8-K (including any financial statements or
exhibits relating thereto furnished pursuant to Item 9.01), unless otherwise indicated therein):
 

 •  our Annual Report on Form 10-K for the fiscal year ended June 30, 2022, filed on August 24, 2022;
 

 •  Part III of our Annual Report on Form 10-K for the fiscal year ended June 30, 2021, filed on September 2, 2021; and
 

 
•  the description of our common stock, par value $0.001 per share, contained in our Registration Statement on Form 8-A filed with the SEC

on July 20, 2021, pursuant to Section 12(b) of the Exchange Act, as updated by Exhibit 4.2 to our Annual Report on Form 10-K for the
year ended June 30, 2022, and any amendments or reports filed for the purpose of updating such description.

In addition, all documents subsequently filed by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (other than portions
of these documents that are deemed to have been furnished and not filed in accordance with SEC rules, including pursuant to Item 2.02 or Item 7.01 of
any Current Report on Form 8-K (including any financial statements or exhibits relating thereto furnished pursuant to Item 9.01), unless otherwise
indicated therein), until all offerings under the registration statement of which this prospectus is a part are completed or terminated, will be considered to
be incorporated by reference into this prospectus and to be a part of this prospectus from the dates of the filing of such documents. The most recent
information in this prospectus or in a document incorporated by reference into this prospectus automatically updates and supersedes more dated
information. Any statement so updated or superseded will not be deemed, except as so updated or superseded, to constitute a part of this prospectus.

We will provide, without charge, to each person, including any beneficial owner, to whom a copy of this prospectus is delivered, upon written or
oral request of such person, a copy of any or all of the reports and documents referred to above that have been incorporated by reference into this
prospectus. You should direct requests for those documents to:

Paycor HCM, Inc.
4811 Montgomery Road
Cincinnati, OH 45212

Attention: General Counsel
(800) 381-0053
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