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�2�Q�� �-�X�Q�H�� ������ ������������ �-�6�:�� �6�W�H�H�O�� ���8�6�$���� �,�Q�F���� �D�Q�G�� �-�6�:�� �6�W�H�H�O�� �8�6�$�� �2�K�L�R���� �,�Q�F���� ���F�R�O�O�H�F�W�L�Y�H�O�\���� �-�6�:������ �8���6���� �E�D�V�H�G�� �V�X�E�V�L�G�L�D�U�L�H�V�� �R�I�� �,�Q�G�L�D�Q��
�V�W�H�H�O�P�D�N�H�U���-�6�:���6�W�H�H�O���I�L�O�H�G���V�X�L�W���L�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���'�L�V�W�U�L�F�W���&�R�X�U�W���I�R�U���W�K�H���6�R�X�W�K�H�U�Q���'�L�V�W�U�L�F�W���R�I���7�H�[�D�V���D�J�D�L�Q�V�W���1�X�F�R�U�����8�����6�����6�W�H�H�O����
�$�.���6�W�H�H�O���+�R�O�G�L�Q�J���*�U�R�X�S�����D�Q�G���&�O�H�Y�H�O�D�Q�G���&�O�L�I�I�V�����F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���'�H�I�H�Q�G�D�Q�W�V�����D�O�O�H�J�L�Q�J���W�K�D�W���W�K�H���'�H�I�H�Q�G�D�Q�W�V���R�S�H�U�D�W�H�G���D�V���D���F�D�U�W�H�O���D�Q�G��
�I�R�U�P�H�G���D���F�R�Q�V�S�L�U�D�F�\���W�R���E�R�\�F�R�W�W���-�6�:���I�U�R�P���R�E�W�D�L�Q�L�Q�J���V�H�P�L���I�L�Q�L�V�K�H�G���V�W�H�H�O���V�O�D�E�V�����-�6�:���D�O�O�H�J�H�V���W�K�D�W���W�K�H���'�H�I�H�Q�G�D�Q�W�V���D�F�W�H�G���L�Q���Y�L�R�O�D�W�L�R�Q��
�R�I���6�H�F�W�L�R�Q�������R�I���W�K�H���6�K�H�U�P�D�Q���$�F�W���D�Q�G���W�K�H���&�O�D�\�W�R�Q���$�F�W�����I�H�G�H�U�D�O���D�Q�W�L�W�U�X�V�W�������D�Q�G���Y�L�R�O�D�W�L�R�Q���R�I���W�K�H���7�H�[�D�V���)�U�H�H���(�Q�W�H�U�S�U�L�V�H���D�Q�G���$�Q�W�L�W�U�X�V�W��
�$�F�W�����-�6�:���D�O�V�R���D�O�O�H�J�H�V���W�K�D�W���W�K�H���'�H�I�H�Q�G�D�Q�W�V���I�R�U�P�H�G���D���F�L�Y�L�O���F�R�Q�V�S�L�U�D�F�\���L�Q���Y�L�R�O�D�W�L�R�Q���R�I���7�H�[�D�V���F�R�P�P�R�Q���O�D�Z�����D�Q�G���W�K�D�W���W�K�H���'�H�I�H�Q�G�D�Q�W�V��
�W�R�U�W�L�R�X�V�O�\���L�Q�W�H�U�I�H�U�H�G���Z�L�W�K���-�6�:�×�V���E�X�V�L�Q�H�V�V���U�H�O�D�W�L�R�Q�V�K�L�S�V�����7�K�H���E�D�V�L�V���I�R�U���-�6�:�×�V���D�O�O�H�J�D�W�L�R�Q�V���U�H�O�D�W�H���W�R���W�K�H���'�H�I�H�Q�G�D�Q�W�V���S�D�U�W�L�F�L�S�D�W�L�R�Q���L�Q��
�W�K�H�� �8���� �6���� �'�H�S�D�U�W�P�H�Q�W�� �R�I�� �&�R�P�P�H�U�F�H�×�V�� �6�H�F�W�L�R�Q�� �������� �S�U�R�F�H�V�V���� �L�Q�F�O�X�G�L�Q�J�� �'�H�I�H�Q�G�D�Q�W�V�×�� �V�X�S�S�R�U�W�� �R�I�� �W�K�H�� �H�Q�D�F�W�P�H�Q�W�� �R�I�� �W�K�H�� �3�U�H�V�L�G�H�Q�W�×�V��
�6�H�F�W�L�R�Q�����������S�U�R�F�O�D�P�D�W�L�R�Q�����V�W�D�W�H�P�H�Q�W�V���P�D�G�H���E�\���W�K�H���'�H�I�H�Q�G�D�Q�W�V���D�I�W�H�U���W�K�H���H�Q�D�F�W�P�H�Q�W���R�I���6�H�F�W�L�R�Q�������������D�Q�G���'�H�I�H�Q�G�D�Q�W�V�×���S�D�U�W�L�F�L�S�D�W�L�R�Q��
�L�Q���W�K�H���6�H�F�W�L�R�Q�����������H�[�F�O�X�V�L�R�Q���S�U�R�F�H�V�V�����3�O�D�L�Q�W�L�I�I�V���V�H�H�N���P�R�Q�H�W�D�U�\���G�D�P�D�J�H�V���L�Q�F�O�X�G�L�Q�J�����������P�L�O�O�L�R�Q���I�R�U���S�D�\�P�H�Q�W���R�I���6�H�F�W�L�R�Q�����������W�D�U�L�I�I�V��
�D�Q�G�� �X�Q�V�S�H�F�L�I�L�H�G�� �D�P�R�X�Q�W�V�� �I�R�U�� �I�L�Q�D�Q�F�L�D�O�� �S�H�Q�D�O�W�L�H�V���� �W�H�U�P�L�Q�D�W�L�R�Q�� �I�H�H�V�� �D�Q�G�� �O�R�V�W�� �S�U�R�I�L�W�V�� �D�V�� �Z�H�O�O�� �D�V�� �R�W�K�H�U�� �G�D�P�D�J�H�V���� �7�K�H�� �&�R�P�S�D�Q�\��
�L�Q�W�H�Q�G�V���W�R���Y�L�J�R�U�R�X�V�O�\���G�H�I�H�Q�G���W�K�H���P�D�W�W�H�U��

�2�Q�� �-�D�Q�X�D�U�\�� �������� ������������ �1�/�0�.�� �3�H�Q�Q�V�\�O�Y�D�Q�L�D���� �/�/�&�� �D�Q�G�� �1�/�0�.�� �,�Q�G�L�D�Q�D���� �/�/�&�� ���1�/�0�.���� �I�L�O�H�G�� �D�� �&�R�P�S�O�D�L�Q�W�� �L�Q�� �W�K�H�� �&�R�X�U�W�� �R�I�� �&�R�P�P�R�Q��
�3�O�H�D�V�� �R�I�� �$�O�O�H�J�K�H�Q�\�� �&�R�X�Q�W�\���� �3�H�Q�Q�V�\�O�Y�D�Q�L�D�� �D�J�D�L�Q�V�W�� �W�K�H�� �&�R�P�S�D�Q�\���� �7�K�H�� �&�R�P�S�O�D�L�Q�W�� �D�O�O�H�J�H�V�� �W�K�D�W�� �W�K�H�� �&�R�P�S�D�Q�\�� �P�D�G�H��
�P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V�� �W�R���W�K�H�� �8���� �6���� �'�H�S�D�U�W�P�H�Q�W���R�I�� �&�R�P�P�H�U�F�H�� �U�H�J�D�U�G�L�Q�J�� �1�/�0�.�×�V�� �U�H�T�X�H�V�W�V�� �W�R���E�H�� �H�[�F�O�X�G�H�G���I�U�R�P�� �W�D�U�L�I�I�V�� �D�V�V�H�V�V�H�G���R�Q��
�V�W�H�H�O�� �V�O�D�E�V�� �L�P�S�R�U�W�H�G���L�Q�W�R�� �W�K�H�� �8�Q�L�W�H�G���6�W�D�W�H�V�� �S�X�U�V�X�D�Q�W���W�R�� �W�K�H�� �0�D�U�F�K�� ���������� �6�H�F�W�L�R�Q�� �������� �3�U�H�V�L�G�H�Q�W�L�D�O�� �2�U�G�H�U�� �L�P�S�R�V�L�Q�J�� �W�D�U�L�I�I�V���� �1�/�0�.��
�F�O�D�L�P�V�� �R�Y�H�U�� ���������� �P�L�O�O�L�R�Q�� �L�Q�� �F�R�P�S�H�Q�V�D�W�R�U�\�� �D�Q�G�� �R�W�K�H�U�� �G�D�P�D�J�H�V���� �7�K�H�� �&�R�P�S�D�Q�\�� �U�H�P�R�Y�H�G�� �W�K�H�� �F�O�D�L�P�� �W�R�� �W�K�H�� �8�Q�L�W�H�G�� �6�W�D�W�H�V�� �'�L�V�W�U�L�F�W��
�&�R�X�U�W���I�R�U�� �W�K�H�� �:�H�V�W�H�U�Q�� �'�L�V�W�U�L�F�W���R�I�� �3�H�Q�Q�V�\�O�Y�D�Q�L�D�� �R�Q�� �)�H�E�U�X�D�U�\�� �������� ������������ �1�/�0�.�� �I�L�O�H�G�� �D�� �0�R�W�L�R�Q�� �W�R�� �5�H�P�D�Q�G���W�K�H�� �F�O�D�L�P�� �E�D�F�N�� �W�R�� �6�W�D�W�H��
�F�R�X�U�W�����Z�K�L�F�K���L�V���F�X�U�U�H�Q�W�O�\���S�H�Q�G�L�Q�J���E�H�I�R�U�H���W�K�H���F�R�X�U�W�����7�K�H���&�R�P�S�D�Q�\���L�V���Y�L�J�R�U�R�X�V�O�\���G�H�I�H�Q�G�L�Q�J���W�K�H���P�D�W�W�H�U��
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�R�S�H�U�D�W�L�R�Q�D�O���� �S�U�R�F�H�V�V�� �D�Q�G�� �Q�R�W�L�I�L�F�D�W�L�R�Q�� �L�P�S�U�R�Y�H�P�H�Q�W�V�� �D�W�� �0�L�G�Z�H�V�W���� �,�Q�� �-�D�Q�X�D�U�\�� �R�I�� ������������ �7�K�H�� �6�X�U�I�U�L�G�H�U�� �)�R�X�Q�G�D�W�L�R�Q�� �D�Q�G�� �W�K�H�� �&�L�W�\�� �R�I��
�&�K�L�F�D�J�R���L�Q�L�W�L�D�W�H�G���V�X�L�W�V���L�Q���W�K�H���1�R�U�W�K�H�U�Q���'�L�V�W�U�L�F�W���R�I�� �,�Q�G�L�D�Q�D���D�O�O�H�J�L�Q�J�� �&�O�H�D�Q���:�D�W�H�U���$�F�W�����&�:�$���� �D�Q�G���S�H�U�P�L�W���Y�L�R�O�D�W�L�R�Q�V���D�W���0�L�G�Z�H�V�W���� �2�Q��
�$�S�U�L�O�� ������ ������������ �W�K�H�� �8���6���� �(�3�$�� �D�Q�G�� �W�K�H�� �6�W�D�W�H�� �R�I�� �,�Q�G�L�D�Q�D�� �L�Q�L�W�L�D�W�H�G�� �D�� �V�H�S�D�U�D�W�H�� �D�F�W�L�R�Q�� �D�J�D�L�Q�V�W�� �W�K�H�� �&�R�P�S�D�Q�\�� �D�Q�G�� �O�R�G�J�H�G�� �D�� �&�R�Q�V�H�Q�W��
�'�H�F�U�H�H�� �Q�H�J�R�W�L�D�W�H�G�� �E�H�W�Z�H�H�Q�� �8���� �6���� �6�W�H�H�O�� �D�Q�G�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �J�R�Y�H�U�Q�P�H�Q�W�D�O�� �D�J�H�Q�F�L�H�V�� �F�R�Q�V�L�V�W�L�Q�J�� �R�I�� �D�O�O�� �P�D�W�H�U�L�D�O�� �W�H�U�P�V�� �W�R�� �U�H�V�R�O�Y�H�� �W�K�H��
�&�:�$���D�Q�G���1�D�W�L�R�Q�D�O���3�R�O�O�X�W�D�Q�W���'�L�V�F�K�D�U�J�H���(�O�L�P�L�Q�D�W�L�R�Q���6�\�V�W�H�P�����1�3�'�(�6�����Y�L�R�O�D�W�L�R�Q�V���D�W���W�K�H���0�L�G�Z�H�V�W���3�O�D�Q�W�����$���S�X�E�O�L�F���F�R�P�P�H�Q�W���S�H�U�L�R�G���I�R�U��
�W�K�H�� �&�R�Q�V�H�Q�W�� �'�H�F�U�H�H�� �H�Q�V�X�H�G���� �7�K�H�� �V�X�L�W�V�� �W�K�D�W�� �W�K�H�� �6�X�U�I�U�L�G�H�U�� �)�R�X�Q�G�D�W�L�R�Q�� �D�Q�G�� �W�K�H�� �&�L�W�\�� �R�I�� �&�K�L�F�D�J�R�� �I�L�O�H�G�� �D�U�H�� �F�X�U�U�H�Q�W�O�\�� �V�W�D�\�H�G���� �7�K�H��
�6�X�U�I�U�L�G�H�U���)�R�X�Q�G�D�W�L�R�Q���D�Q�G���W�K�H���&�L�W�\���R�I���&�K�L�F�D�J�R���D�O�V�R���I�L�O�H�G���P�R�W�L�R�Q�V�����Z�K�L�F�K���Z�H�U�H���J�U�D�Q�W�H�G�����W�R���L�Q�W�H�U�Y�H�Q�H���L�Q���W�K�H���&�R�Q�V�H�Q�W���'�H�F�U�H�H���F�D�V�H����
�7�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���'�H�S�D�U�W�P�H�Q�W���R�I���-�X�V�W�L�F�H�����'�2�-�����I�L�O�H�G���D���U�H�Y�L�V�H�G���&�R�Q�V�H�Q�W���'�H�F�U�H�H���D�Q�G���D���P�R�W�L�R�Q���Z�L�W�K���W�K�H���F�R�X�U�W���W�R���H�Q�W�H�U���W�K�H���&�R�Q�V�H�Q�W��
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AMENDMENT NO. 3 TO FIFTH AMENDED AND RESTATED CREDIT AGREEMENT

This Amendment No. 3 (this “Amendment”), dated as of July 23, 2021 is entered into by and among 
United States Steel Corporation (the “Borrower”), U.S. Steel Seamless Tubular Operations, LLC 
(“USSSTO”), United States Steel International, Inc. (“USSI”), U.S. Steel Oilwell Services, LLC (“USSOS”), 
U. S. Steel Tubular Products, Inc. (“USSTP”), USS-UPI, LLC (formerly known as USS-POSCO Industries) 
(“UPI” and, together with USSTO, USSI, USSOS and USSTP, the “Subsidiary Guarantors”; the Subsidiary 
Guarantors together with the Borrower, the “Credit Parties”), JPMorgan Chase Bank, N.A., as Administrative 
Agent (the “Administrative Agent”) and Collateral Agent (the “





hereto on separate counterparts, each of which when taken together shall constitute a single instrument.  Any 
signature to this Amendment may be delivered by facsimile, electronic mail (including “.pdf”) or any electronic 
signature complying with the U.S. federal ESIGN Act of 2000 or the New York Electronic Signature and 
Records Act or other transmission method and any counterpart so delivered shall be deemed to have been duly 
and validly delivered and be valid and effective for all purposes to the fullest extent permitted by applicable 
law.  For the avoidance of doubt, the foregoing also applies to any amendment, extension or renewal of this 
Amendment.  Each of the parties hereto represents and warrants to the other parties that, to the extent it 
executes this Amendment through electronic means, it has the corporate capacity and authority to so execute 



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

UNITED STATES STEEL CORPORATION,
as the Borrower

By: /s/ Arne Jahn  
Name: Arne Jahn
Title: Vice President – Treasurer and Chief 
Risk Officer

U.S. STEEL SEAMLESS TUBULAR 
OPERATIONS, LLC, as a Credit Party

By: /s/ Arne Jahn  
Name: Arne Jahn
Title: Treasurer

UNITED STATES STEEL
INTERNATIONAL, INC., as a Credit Party

By: /s/ Arne Jahn  
Name: Arne Jahn
Title: Treasurer

U. S. STEEL OILWELL SERVICES, LLC, as 
a Credit Party

By: /s/ Arne Jahn  
Name: Arne Jahn
Title: Treasurer

U.S. STEEL TUBULAR PRODUCTS, INC., as 
a Credit Party

By: /s/ Arne Jahn  
Name: Arne Jahn
Title: Treasurer

USS-UPI, LLC, as a Credit Party

By: /s/ Cory Anderson  
Name: Cory Anderson
Title: Secretary & General Counsel



JPMORGAN CHASE BANK, N.A.,
as Administrative Agent and Collateral Agent

By:     /s/ James Shender
Name: James Shender
Title: Executive Director



JPMORGAN CHASE BANK, N.A.,
as a Lender and LC Issuing Bank

By: __/s/ James Shender_________________

Name: James Shender
Title: Executive Director



Bank of America, N.A., as a Lender
By: /s/ Matthew Bourgeois

Name: Matthew Bourgeois
Title: Senior Vice President



Bank of America, N.A., as a LC Issuing 
Bank
By: /s/ Matthew Bourgeois

Name: Matthew Bourgeois
Title: Senior Vice President



WELLS FARGO BANK, NATIONAL 
ASSOCIATION,
as a Lender
By: /s/ Roberto M. Ruiz

Name: Roberto M. Ruiz
Title: Authorized Signatory

By:
Name: 
Title: 



WELLS FARGO BANK, NATIONAL 
ASSOCIATION,
as an LC Issuing Bank
By: /s/ Roberto M. Ruiz

Name: Roberto M. Ruiz
Title: Authorized Signatory

By:
Name: 
Title: 





BARCLAYS BANK PLC,
as an LC Issuing Bank
By: /s/ Craig Malloy

Name: Craig Malloy
Title: Director

By:
Name: 
Title: 



BMO Harris Bank, N.A., as a Lender and as 
an LC Issuing Bank
By: /s/ Quinn Heiden

Name: Quinn Heiden
Title: Managing Director

By:
Name: 
Title: 



PNC BANK, NATIONAL 
ASSOCIATION,
as a Lender
By: /s/ Joseph McElhinny

Name: Joseph McElhinny
Title: Vice President

By:
Name: 
Title: 



PNC BANK, NATIONAL 
ASSOCIATION,
as an LC Issuing Bank
By: /s/ Joseph McElhinny

Name: Joseph McElhinny
Title: Vice President

By:
Name: 
Title: 



TRUIST BANK,
as a Lender
By: /s/ JC Fanning

Name: JC Fanning
Title: Director



TRUIST BANK,
as an LC Issuing Bank
By: /s/ JC Fanning

Name: JC Fanning
Title: Director



FIFTH THIRD BANK, NATIONAL 
ASSOCIATION as a Lender
By: /s/ Jason Rockwell

Name: Jason Rockwell
Title: Vice President



CREDIT SUISSE AG, CAYMAN ISLANDS 
BRANCH,
as a Lender
By: /s/ Judith Smith

Name: Judith Smith
Title: Authorized Signatory

By: /s/ Jessica Gavarkovs
Name: Jessica Gavarkovs
Title: Authorized Signatory



CREDIT SUISSE AG, CAYMAN ISLANDS 
BRANCH,
as an LC Issuing Bank
By: /s/ Judith Smith

Name: Judith Smith
Title: Authorized Signatory

By: /s/ Jessica Gavarkovs
Name: Jessica Gavarkovs
Title: Authorized Signatory



CITIBANK N.A.,
as a Lender
By: /s/ Brendan Mackay

Name: Brendan Mackay
Title: Vice President & Director



CITIBANK N.A.,
as an LC Issuing Bank
By: /s/ Brendan Mackay

Name: Brendan Mackay
Title: Vice President & Director



GOLDMAN SACHS BANK USA,
as a Lender
By: /s/ Dan Martis

Name: Dan Martis
Title: Authorized Signatory



MORGAN STANLEY SENIOR 
FUNDING, INC.,
as a Lender

Name: Rikin Pand¨
Title: Vice President

Name: 



MORGAN STANLEY BANK, N.A.,
as a Lender
By: /s/ Rikin Pandya

Name: Rikin Pandya
Title: Vice President

By:
Name: 
Title: 



MORGAN STANLEY BANK, N.A.,
as an LC Issuing Bank
By: /s/ Rikin Pandya

Name: Rikin Pandya
Title: Vice President

By:
Name: 
Title: 



CITIZENS BANK, N.A.,
as a Lender
By: /s/ Terrance Broderick

Name: Terrance Broderick
Title: Senior Vice President



CITIZENS BANK, N.A.,
as an LC Issuing Bank
By: /s/ Terrance Broderick

Name: Terrance Broderick
Title: Senior Vice President



ING CAPITAL LLC,
as a Lender
By: /s/ Jeffrey Chu

Name: Jeffrey Chu
Title: Director

By: /s/ Michael Chen
Name: Michael Chen
Title: Director



ING CAPITAL LLC,
as an LC Issuing Bank
By: /s/ Jeffrey Chu

Name: Jeffrey Chu
Title: Director

By: /s/ Michael Chen
Name: Michael Chen
Title: Director



U.S. Bank National Association,
as a Lender
By: /s/ Andrew Stredde

Name: Andrew Stredde
Title: Vice President



THE HUNTINGTON NATIONAL 
BANK, a national banking association, as 
a Lender
By: /s/ Roger F. Reeder

Name: Roger F. Reeder
Title: Vice President



Schedule I

Tranche A Commitment

Lender Commitment
JPMorgan Chase Bank, N.A. $192,329,729.74
Bank of America, N.A. $142,724,324.32
Wells Fargo Bank, National Association $142,724,324.32
Barclays Bank PLC $142,724,324.32
BMO Harris Bank, N.A. $87,570,945.95



Exhibit A

Amended Credit Agreement

[See attached.]



EXHIBIT A
Conformed to Amendment No. 1, dated as 
of September 30, 2020, Amendment No. 2, 

dated as of March 26, 2021 
and Amendment No. 3, dated as of July 23, 

2021 

FIFTH AMENDED AND RESTATED CREDIT AGREEMENT

dated as of
October 25, 2019

among

UNITED STATES STEEL CORPORATION

THE LENDERS PARTY HERETO
 

THE LC ISSUING BANKS PARTY HERETO and

JPMORGAN CHASE BANK, N.A.,
as Administrative Agent and Collateral Agent

_____________________________________________________

JPMORGAN CHASE BANK, N.A., 
BANK OF AMERICA, N.A.,

WELLS FARGO BANK, NATIONAL ASSOCIATION, 
and

BARCLAYS BANK PLC,
as Joint Lead Arrangers and Joint Bookrunners

BANK OF AMERICA, N.A.,
WELLS FARGO BANK, NATIONAL ASSOCIATION, 

and
BARCLAYS BANK PLC,
as Co-Syndication Agents

BMO HARRIS BANK N.A., CITIBANK, N.A., FIFTH THIRD BANK, 
GOLDMAN SACHS BANK USA, PNC BANK, NATIONAL ASSOCIATION, 

SUNTRUST BANK, CITIZENS BANK, N.A., CREDIT SUISSE AG, 
CAYMAN ISLANDS BRANCH, ING CAPITAL LLC and MORGAN 

STANLEY BANK, N.A.,  
as Co-Documentation Agents

J.P. MORGAN SECURITIES LLC and ING CAPITAL LLC
as Joint Sustainability Structuring Agents





ARTICLE 3
Representations and Warranties

Section 3.01 .  Organization; Powers. 89100
Section 3.02 .  Authorization; Enforceability. 89100
Section 3.03 .  Governmental Approvals; No Conflicts. 90100
Section 3.04 .  Financial Statements; No Material Adverse Change. 90100
Section 3.05 .  Litigation and Environmental Matters. 90101
Section 3.06 .  Taxes. 91101
Section 3.07 .  Investment Company Status; Margin Regulations. 91101
Section 3.08 .  ERISA. 91102
Section 3.09 .  Disclosure. 91102
Section 3.10 .  Security Documents; Subsidiary Guarantees. 92102
Section 3.11 .  Processing of Receivables. 92102
Section 3.12 .  Solvency 92.. 103
Section 3.13 .  Collateral and Guarantee Requirement 92.. 103
Section 3.14 .  Anti-Corruption Laws and Sanctions. 92103
Section 3.15 .  Permitted Supply Chain Financings. 93103
Section 3.16 .  [Reserved]. 93103
Section 3.17 .  EEAAffected Financial Institutions. 93104

ARTICLE 4
Conditions

Section 4.01 .  Effective Date. 93104
Section 4.02 .  Conditions to Initial Utilization and Each Subsequent 

Utilization. 95



ARTICLE 6
Negative Covenants

Section 6.01 .  Liens. 107118
Section 6.02 .  Fundamental Changes. 109120
Section 6.03 .  Financial Covenant 110



Section 9.10 .  Governing Law; Jurisdiction; Consent to Service of Process. 
134147

Section 9.11 .  WAIVER OF JURY TRIAL 135148
Section 9.12 .  Headings. 135149
Section 9.13 .  Confidentiality. 135149
Section 9.14 .  USA PATRIOT Act Notice. 136149
Section 9.15 .  No Fiduciary Duty. 136150
Section 9.16 .  Acknowledgement and Consent to Bail-In of EEAAffected 

Financial Institutions. 136150
Section 9.17 Acknowledgement Regarding Any Supported QFCs. 151



SCHEDULES:
COMMITMENT SCHEDULE
LC COMMITMENT SCHEDULE
PRICING SCHEDULE
Schedule 1.01(a) Subsidiary Guarantors
Schedule 1.01(b)  Qualified Parents
Schedule 1.01(c)  ESG KPI Requirements
Schedule 2.16  Existing Letters of Credit 
Schedule 5.01  Additional Monthly Financial Information
Schedule 6.01  Existing Liens

EXHIBITS:
Exhibit A-1 - Form of Assignment
Exhibit A-2 -     Form of Letter of Credit Assignment
Exhibit B - [Reserved]
Exhibit C-1 - Form of Borrower Security Agreement
Exhibit C-2 - Form of Subsidiary Security Agreement
Exhibit D - Form of Borrowing Base Certificate
Exhibit E - Form of Subsidiary Guarantee Agreement
Exhibit F-1 - Form of Collateral Access Agreement (Processor/Warehouse)
Exhibit F-2 - Form of Collateral Access Agreement (Landlord)
Exhibit G - Certain Definitions from Regulation S-X (as in effect on the date 

of this Agreement)
Exhibit H - Form of Designation Agreement
Exhibit I-1 -     Form of U.S. Tax Compliance Certificate (Foreign      
Lenders/Non-Partnerships)
Exhibit I-2 -     Form of U.S. Tax Compliance Certificate (Foreign      
Participants/Non-Partnerships)
Exhibit I-3    -      Form of U.S. Tax Compliance Certificate (Foreign      
Participants/Partnerships)
Exhibit I-4    -     Form of U.S. Tax Compliance Certificate (Foreign      
Lenders/Partnerships)



FIFTH AMENDED AND RESTATED CREDIT AGREEMENT dated as 
of October 25, 2019 among UNITED STATES STEEL CORPORATION, the 
LENDERS party hereto, the LC ISSUING BANKS party hereto, and 
JPMORGAN CHASE BANK, N.A., as Administrative Agent and Collateral 
Agent.

WHEREAS, the Borrower (as defined in Section 1.01), the lenders party 
thereto (the “Existing Lenders



“Adjusted LIBO Rate” has the meaning set forth in Section 
2.06(b).means, with respect to any Group of Term Benchmark Loans for any 
Interest Period, an interest rate per annum (rounded upward, if necessary, to the 
next 1/16 of 1%) equal to (a) the London Interbank Offered Rate for such Interest 
Period multiplied by (b) the Statutory Reserve Adjustment.

“Administrative Agent” means JPMorgan Chase Bank, N.A., in its 
capacity as administrative agent under the Loan Documents, and its successors in 
such capacity.

“Administrative Questionnaire” means an Administrative Questionnaire 
in a form supplied by the Administrative Agent.

“Affected Financial Institution” means (a) any EEA Financial Institution 
or (b) any UK Financial Institution.

“Affiliate” means, with respect to a specified Person, another Person that  
directly, or indirectly through one or more intermediaries, Controls, or is 
Controlled by or under common Control with such specified Person.

“Agent” means any of the Administrative Agent, the Collateral Agent, the 
Co-Documentation Agents and, the Co-Syndication Agents and the Sustainability 
Structuring Agents, and “Agents” means any two or more of the foregoing.

“Aggregate Borrowing Base” means, at any time, the sum of (i) the 
Tranche A Borrowing Base, 





Pricing Schedule in the column below the caption “EurodollarTerm 
Benchmark Tranche B Loan Margin” and in the row corresponding to the 
“Pricing Level” that applies for such day;

In each case, the “Applicable Rate” will be based on the Average 
Availability calculated as of the relevant determination date; provided that 
the rates corresponding to Level II of the Pricing Schedule shall be the 
Applicable Rates during the period commencing on the Effective Date and 
ending on the last day of the first full fiscal quarter after the Effective 
Date; provided further that, at the option of the Administrative Agent (or 
at the request of the Required Lenders), if the Borrower fails to deliver 
consolidated financial statements to the Administrative Agent as and when 
required by Section 5.01(a)(i) or 5.01(a)(ii), such Applicable Rates will be 



“Availability Reserves” means, as of any date of determination, such 
reserves in amounts as the Collateral Agent may from time to time establish (upon 





“Base Rate Loan” means a Loan that is a Base Rate Tranche A Loan or a 
Base Rate Tranche B Loan.

“Base Rate Tranche A Loan





(2) for purposes of clause (3) of the definition of “Benchmark 
Replacement”, the spread adjustment, or method for calculating or determining 
such spread adjustment (which may be a positive or negative value or zero) that 
has been selected by the Administrative Agent and the Borrower for the 
applicable Corresponding Tenor giving due consideration to (i) any selection or 
recommendation of a spread adjustment, or method for calculating or determining 
such spread adjustment, for the replacement of such Benchmark with the 
applicable Unadjusted Benchmark Replacement by the Relevant Governmental 
Body on the applicable Benchmark Replacement Date and/or (ii) any evolving or 
then-prevailing market convention for determining a spread adjustment, or 
method for calculating or determining such spread adjustment, for the 
replacement of such Benchmark with the applicable Unadjusted Benchmark 
Replacement for syndicated credit facilities denominated in Dollars at such time;

provided that, in the case of clause (1) above, such adjustment is displayed 
on a screen or other information service that publishes such Benchmark 
Replacement Adjustment from time to time as selected by the Administrative 
Agent in its reasonable discretion.

“Benchmark Replacement Conforming Changes” means, with respect 
to any Benchmark Replacement, any technical, administrative or operational 
changes (including changes to the definition of “Base Rate” the definition of 
“Business Day”, the definition of “Interest Period”, timing and frequency of 
determining rates and making payments of interest, timing of borrowing requests 
or prepayment, conversion or continuation notices, length of lookback periods, 
the applicability of breakage provisions, and other technical, administrative or 
operational matters) that the Administrative Agent decides may be appropriate to 
reflect the adoption and implementation of such Benchmark Replacement and to 
permit the administration thereof by the Administrative Agent in a manner 
substantially consistent with market practice (or, if the Administrative Agent 
decides that adoption of any portion of such market practice is not 
administratively feasible or if the Administrative Agent determines that no market 
practice for the administration of such Benchmark Replacement exists, in such 
other manner of administration as the Administrative Agent decides is reasonably 
necessary in connection with the administration of this Agreement and the other 
Loan Documents).

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

(1) in the case of clause (1) or (2) of the definition of “Benchmark 
Transition Event”, the later of (a) the date of the public statement or publication of 

9



information referenced therein and (b) the date on which the administrator of such 
Benchmark (or the published component used in the calculation thereof) 
permanently or indefinitely ceases to provide all Available Tenors of such 
Benchmark (or such component thereof);

(2) in the case of clause (3) of the definition of “Benchmark Transition 
Event”, the first date on which such Benchmark (or the published component used 
in the calculation thereof) has been determined and announced by the regulatory 
supervisor for the administrator of such Benchmark (or such component thereof) 
to be no longer representative; provided, that such non-representativeness will be 
determined by reference to the most recent statement or publication referenced in 
such clause (3) and even if any Available Tenor of such Benchmark (or such 
component thereof) continues to be provided on such date;

(3) in the case of a Term SOFR Transition Event, the date that is thirty 
(30) days after the date a Term SOFR Notice is provided to the Lenders and the 
Borrower pursuant to Section 2.19(c); or







“Borrowing Base Certificate” means a certificate, duly executed and 
certified as accurate and complete by a Financial Officer of the Borrower, 
appropriately completed and substantially in the form of Exhibit D together with 
all attachments and supporting documentation (i) as contemplated thereby, (ii) as 
outlined on Schedule 1 to Exhibit D and (iii) as reasonably requested by the 
Collateral Agent.

“Business Day” means any day that is not a Saturday, Sunday or other day 
on which commercial banks in New York City are authorized or required by law 
to remain closed; provided that, when used in connection with a EurodollarTerm 
Benchmark Loan, the term “Business Day” shall also exclude any day on which 
banks are not open for dealings in dollar deposits in the London interbank market.

“Capital Expenditures” means, for any period, the additions to property, 
plant and equipment and other capital expenditures of the Borrower and its 
Subsidiaries for the purpose of maintaining or replacing an existing capital asset 
that are (or would be) set forth as capital expenditures in a consolidated statement 
of cash flows of the Borrower and its Subsidiaries for such period prepared in 
accordance with GAAP.

“Capital Lease Obligations” of any Person means obligations of such 
Person to pay rent or other amounts under any lease of (or other arrangement 
conveying the right to use) real or personal property, or a combination thereof, 
which obligations are required under GAAP to be classified and accounted for as 
capital leases on a balance sheet of such Person; provided that all leases of any 
Person that are or would have been characterized as operating leases in 
accordance with GAAP as in effect immediately prior to the Effective Date shall 
continue to be accounted for as operating leases (and not as capital leases) for 
purposes of this Agreement regardless of any change in GAAP following the date 
that would otherwise require such leases to be recharacterized as capital leases.  
The amount of such obligations will be the capitalized amount thereof determined 
in accordance with GAAP.

“Cash Collateral Account” has the meaning specified in the applicable 
Security Agreement.

 “Change in Control” means the occurrence of any of the following:

(a) any “person” (as such term is used in Sections 13(d) and 
14(d) of the Exchange Act) is or becomes the “beneficial owner” (as 
defined in Rules 13d-3 and 13d-5 under the Exchange Act, except that for 
the purposes of this clause (a) such person shall be deemed to have 
“beneficial ownership” of all shares that any such person has the right to 
acquire, whether such right is exercisable immediately or only after the 
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passage of time), directly or indirectly, of more than 35% of either the 
aggregate ordinary voting power or the aggregate equity value represented 
by the issued and outstanding Equity Interests in the Borrower;



Settlements, the Basel Committee on Banking Regulations and Supervision (or 
any successor or similar authority) or the United States or foreign regulatory 
authorities, in each case pursuant to Basel III, shall in each case be deemed to be a 
“Change in Law” regardless of the date enacted, adopted, issued, promulgated or 
implemented.

“Co-Documentation Agent” means each of BMO Harris Bank N.A., 
Citibank, N.A., Fifth Third Bank, Goldman Sachs Bank USA, PNC Bank, 
National Association, SunTrust Bank, Citizens Bank, N.A., Credit Suisse AG, 
Cayman Islands Branch, ING Capital LLC and Morgan Stanley Bank, N.A., in its 
capacity as co-documentation agent in respect of this Agreement.

“Co-Syndication Agent” means each of Bank of America, N.A., Wells 
Fargo Bank, National Association, and Barclays Bank PLC, in its capacity as 
syndication agent in respect of this Agreement.

“Collateral” means any and all “Collateral”, as defined in any Security 
Document.

“Collateral Access Agreement” means an agreement substantially in the 
form of Exhibit F-1 or Exhibit F-2.

“Collateral Agent” means JPMorgan Chase Bank, N.A., in its capacity as 
collateral agent for the Secured Parties under the Loan Documents, and its 
successors in such capacity.

“Collateral and Guarantee Requirement” means the requirement that:

(a) the Administrative Agent (i) shall have received a 
counterpart of the applicable Security Agreement duly executed and 
delivered by JPMorgan Chase Bank, N.A., as Collateral Agent, and (ii) 
shall have received from each Credit Party a counterpart of the applicable 
Security Agreement duly executed and delivered on behalf of such Credit 
Party;

(b) with respect to each Subsidiary Guarantor, (i) the 
Administrative Agent shall have received a Subsidiary Guarantee 
Agreement duly executed and delivered on behalf of such Subsidiary 
Guarantor, and (ii) the conditions set forth in clauses (b) and (c) of Section 
4.01 shall have been satisfied with respect to such Subsidiary Guarantor;

(c) all documents and instruments, including UCC financing 
statements, required by law or reasonably requested by the Collateral 
Agent to be filed, registered or recorded to create the Liens intended to be 
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created by the Security Documents and perfect or record such Liens to the 
extent, and with the priority, required by the Security Documents, shall 
have been filed, registered or recorded or delivered to the Collateral Agent 
for filing, registration or recording;

(d) each Credit Party shall have obtained all consents and 
approvals required to be obtained by it in connection with the execution 
and delivery of all Security Documents to which it is a party, the 
performance of its obligations thereunder and the granting of the Liens 
granted by it thereunder; and

(e) each Credit Party shall have taken all other action required 
under the Security Documents to perfect, register and/or record the Liens 
granted by it thereunder.

“Commitment” means, with respect to any Lender, the aggregate of such 
Lender’s Tranche A Commitment (if any) and its Tranche B Commitment (if 
any). 

“Commitment Schedule” means the Commitment Schedule attached 
hereto.

“Communications” means, collectively, any notice, demand, 
communication, information, document or other material provided by or on behalf 
of any Credit Party pursuant to any Loan Document or the transactions 
contemplated therein which is distributed by the Administrative Agent, any 
Lender or any LC Issuing Bank by means of electronic communications pursuant 
to Section 8.03, including through an Approved Electronic Platform.

“Connection Income Taxes” means Other Connection Taxes that are 
imposed on or measured by net income (however denominated) or that are 
franchise Taxes or branch profits Taxes.

“Consolidated Cash Interest Expense” means, for any period, the 
amount by which: (a) interest expense on Debt (including imputed interest 
expense in respect of Capital Lease Obligations) of the Borrower and its 
Subsidiaries during such period (other than any such amounts that are non-cash) 
exceeds (b) interest income of the Borrower and its Subsidiaries for such period 
(other than any such amounts that are non-cash), in each case, determined on a 
consolidated basis in accordance with GAAP.

“Consolidated EBITDA” means, for any period, net income (or net loss) 
(before discontinued operations) plus the sum of (a) Consolidated Interest 
Expense, (b) provision for income tax expense, (c) depreciation expense, (d) 
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amortization expense, (e) any losses or expenses from any unusual, extraordinary 
or otherwise non-recurring items, (f) aggregate foreign exchange losses, and (g) 
the aggregate amount of all non-cash compensation charges incurred during such 
period arising from the grant or issuance of stock options or other equity awards, 
and minus (x) the sum of the amounts for such period of any provision for income 
tax benefits and any income or gains from any unusual, extraordinary or otherwise 
non-recurring items, and (y) aggregate foreign exchange gains; in each case 
determined on a consolidated basis for the Borrower and its Subsidiaries in 
accordance with GAAP and in the case of items (a) through (f) and items (x) 
through (y), to the extent such amounts were included in the calculation of net 
income.  For the purpose of calculating Consolidated EBITDA for any period, if 
during such period the Borrower or any Subsidiary shall have made an acquisition 
or a disposition of an operating business, Consolidated EBITDA for such period 
shall be calculated after giving pro forma effect thereto as if such acquisition or 
disposition, as the case may be, occurred on the first day of such period.

“Consolidated Fixed Charges” means, for any period, the sum of 
(a) Consolidated Cash Interest Expense for such period, (b) the aggregate amount 
of scheduled principal payments required to be made during the succeeding period 
of 12 consecutive months in respect of Long-Term Debt of the Borrower and its 
Subsidiaries (except payments required to be made by the Borrower or any 
Subsidiary to the Borrower or any Subsidiary), (c) Restricted Payments made in 
cash during such period (other than any Restricted Payments made pursuant to 
any Share Repurchase Program that, as of the applicable date of determination, 
has terminated or otherwise matured) and (d) if during such period any 
outstanding Debt of the Excluded Subsidiary is Guaranteed by the Borrower or 
any Subsidiary, the amounts which would have been included in (a) and (b) for 
such period in respect of such Debt if the Excluded Subsidiary were a Subsidiary 
(but only to the extent that such Debt is Guaranteed by the Borrower or any 
Subsidiary).

“Consolidated Interest Expense” means, for any period, the amount by 
which:

(a) the sum of (i) the interest expense (including imputed 
interest expense in respect of Capital Lease Obligations) of the Borrower 
and its Subsidiaries for such period, determined on a consolidated basis in 



(b) the interest income of the Borrower and its Subsidiaries for 
such period, determined on a consolidated basis in accordance with 
GAAP.

“Consolidated Net Tangible Assets” means, as of the time of 
determination, the aggregate amount of assets of the Borrower and its 
consolidated Subsidiaries after deducting (i) all goodwill, trade names, 
trademarks, service marks, patents, unamortized debt discount and expense and 
other intangible assets and (ii) all current liabilities, as reflected on the most 
recent consolidated balance sheet prepared by the Borrower in accordance with 
GAAP contained in an annual report on Form 10-K or a quarterly report on Form 
10-Q timely filed or any amendment thereto (and not subsequently disclaimed as 
not being reliable by the Borrower) pursuant to the Exchange Act by the Borrower 
prior to the time as of which “Consolidated Net Tangible Assets” is being 
determined.

“Control” means possession, directly or indirectly, of the power to direct 
or cause the direction of the management or policies of a Person, whether through 
the ownership of voting securities, by contract or otherwise.  “Controlling





(f) all Debt of others secured by (or for which the holder of 
such Debt has an existing right, contingent or otherwise, to be secured by) 
any Lien on property owned or acquired by such Person, whether or not 
the Debt secured thereby has been assumed,

(g) all Guarantees by such Person of Debt of others,

(h) all Capital Lease Obligations of such Person,

(i) all unpaid obligations, contingent or otherwise, of such 
Person as an account party in respect of letters of credit and letters of 
guaranty (other than cash collateralized letters of credit to secure the 
performance of workers’ compensation, unemployment insurance, other 
social security laws or regulations, bids, trade contracts, leases, 
environmental and other statutory obligations, surety and appeal bonds, 
performance bonds and other obligations of a like nature, in each case, 
obtained in the ordinary course of business),

(j) all capital stock of such Person which is required to be 
redeemed or is redeemable at the option of the holder if certain events or 
conditions occur or exist or otherwise, and

(k) all obligations, contingent or otherwise, of such Person in 
respect of bankers’ acceptances.

The Debt of any Person shall include the Debt of any other entity 
(including any partnership in which such Person is a general partner) to the extent 
that such Person is liable therefor as a result of such Person’s ownership interest 
in or other relationship with such entity, except (a) to the extent that contractual 
provisions binding on the holder of such Debt provide that such Person is not 
liable therefor, and (b) in the case of general partnerships where the interest is 
held by a Subsidiary with no other significant assets.

Notwithstanding the foregoing, the term “Debt” will exclude obligations 
that are no longer outstanding under the applicable indenture or instruments 
therefor.

Notwithstanding the foregoing, in connection with the purchase by the 
Borrower or any Subsidiary of any business, the term “Debt” will exclude post-
closing payment adjustments to which the seller may become entitled to the extent 
such payment is determined by a final closing; provided that, at the time of 
closing, the amount of any such payment is not determinable and, to the extent 
such payment thereafter becomes fixed and determined, the amount is paid when 
due.
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Equity Interest is issued to any plan for the benefit of employees of the Borrower 
or any of its Subsidiaries or by any such plan to such employees, such Equity 



“Early Maturity Date” means, with respect to any series of Senior Notes, 
the date that is 45 days prior to the stated maturity date for such series of Senior 
Notes set forth in the applicable Senior Notes Documents.

“EEA Financial Institution” means (a) any credit institution or 
investment firm established in any EEA Member Country which is subject to the 
supervision of an EEA Resolution Authority, (b) any entity established in an EEA 
Member Country which is a parent of an institution described in clause (a) of this 
definition, or (c) any financial institution established in an EEA Member Country 
which is a subsidiary of an institution described in clauses (a) or (b) of this 
definition and is subject to consolidated supervision with its parent.

“EEA Member Country” means any of the member states of the 
European Union, Iceland, Liechtenstein, and Norway.

“EEA Resolution Authority” means any public administrative authority 
or any Person entrusted with public administrative authority of any EEA Member 
Country (including any delegee) having responsibility for the resolution of any 
EEA Financial Institution.

“Effective Date” means the date on which each of the conditions specified 
in Section 4.01 is satisfied (or waived in accordance with Section 9.02), which 
date is October 25, 2019.

“Electronic Signature” means an electronic sound, symbol, or process 
attached to, or associated with, a contract or other record and adopted by a Person 

“





solely for purposes of Section 302 of ERISA and Section 412 of the Internal 
Revenue Code, is treated as a single employer under Section 414 of the Internal 
Revenue Code. 

“ERISA Event” means (a) any “reportable event”, as defined in Section 
4043 of ERISA or the regulations issued thereunder with respect to a Plan (except 
an event for which the 30-day notice period is waived); (b) the failure to satisfy 
the applicable minimum funding standard under Section 412 of the Internal 
Revenue Code or Section 302 of ERISA with respect to any Plan, whether or not 
waived; (c) the filing pursuant to Section 412(c) of the Internal Revenue Code or 
Section 302(c) of ERISA of an application for a waiver of the minimum funding 
standard with respect to any Plan; (d) the incurrence by the Borrower or any 
ERISA Affiliate of any liability under Title IV of ERISA with respect to the 
termination of any Plan; (e) the receipt by the Borrower or any ERISA Affiliate 
from the PBGC or a plan administrator of any notice relating to an intention to 
terminate any Plan or Plans or to appoint a trustee to administer any Plan; (f) the 
incurrence by the Borrower or any ERISA Affiliate of any liability with respect to 



4. “ESG KPI Requirements Assurance Provider” means any 
assurance provider (or replacement thereof) as designated from time to time by 
the Borrower by written notice to the Administrative Agent; provided that any 
such assurance provider (or replacement thereof) shall be (i) of recognized 
national standing or (ii) otherwise reasonably acceptable to the Administrative 
Agent.

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation 
Schedule published by the Loan Market Association (or any successor Person), as 
in effect from time to time.

“Eurodollar Lending Office” means, as to each Lender, its office, branch 
or affiliate located at its address set forth in its Administrative Questionnaire (or 
identified in its Administrative Questionnaire as its Eurodollar Lending Office) or 



Expenditures in an amount not to exceed $200,000,000 in the aggregate for all 
such periods.

“Excluded Subsidiary” means Chicago Lakeside Development LLC; 
provided, that the foregoing Person shall not constitute an Excluded Subsidiary 
for purposes of Section 5.08.

“Excluded Taxes” means any of the following Taxes imposed on or with 
respect to a Recipient or required to be withheld or deducted from a payment to a 
Recipient, (a) Taxes imposed on or measured by net income (however 
denominated), franchise Taxes, and branch profits Taxes, in each case, (i) 
imposed as a result of such Recipient being organized under the laws of, or having 
its principal office or, in the case of any Lender, its applicable lending office 
located in, the jurisdiction imposing such Tax (or any political subdivision 
thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender, U.S. 
Federal withholding Taxes imposed on amounts payable to or for the account of 
such Lender with respect to an applicable interest in a Loan, Letter of Credit or 
Commitment pursuant to a law in effect on the date on which (i) such Lender 
acquires such interest in the Loan, Letter of Credit or Commitment (other than 
pursuant to an assignment request by the Borrower under Section 2.24) or (ii) 







“Group of Loans” or “Group” means, at any time, a group of Loans 
consisting of (i) all Tranche A Loans which are Base Rate Tranche A Loans at 
such time, (ii) all Tranche B Loans which are Base Rate Tranche B Loans at such 
time, (iii) all Tranche A Loans which are EurodollarTerm Benchmark Tranche A 
Loans having the same Interest Period at such time and (iv) all Tranche B Loans 
which are EurodollarTerm Benchmark Tranche B Loans having the same Interest 
Period at such time.

“Guarantee” by any Person (the “guarantor”) means any obligation, 
contingent or otherwise, of the guarantor guaranteeing or having the economic 
effect of guaranteeing any Debt of any other Person (the “primary obligor”) in 
any manner, whether directly or indirectly, and including any obligation of the 
guarantor, direct or indirect, (a) to purchase or pay (or advance or supply funds 
for the purchase or payment of) such Debt, (b) to purchase or lease property, 
securities or services for the purpose of assuring the owner of such Debt, (c) to 
maintain working capital, equity capital or any other financial statement condition 
or liquidity of the primary obligor so as to enable the primary obligor to pay such 
Debt or (d) as an account party in respect of any letter of credit or letter of 
guaranty issued to support such Debt; provided that the term “Guarantee” shall 
not include endorsements for collection or deposit in the ordinary course of 
business.

“Hazardous Materials” means all explosive or radioactive substances or 
wastes and all hazardous or toxic substances, wastes or other pollutants, including 
petroleum or petroleum distillates, asbestos or asbestos-containing materials, 
polychlorinated biphenyls, radon gas, infectious or medical wastes and all other 
hazardous or toxic materials, substances or wastes of any nature regulated 
pursuant to any Environmental Law.

“Hedging Agreement





(d) Qualified Inventory located on the premises of customers 
or vendors (other than Outside Processors); or

(e) Qualified Inventory comprised of Finished Goods 





(a) Qualified Receivables that are not subject to a perfected 
first priority Lien in favor of the Collateral Agent or that are subject to any 
Lien other than the Liens permitted pursuant to Section 6.01;

(b) Qualified Receivables that (i) are subject to a Permitted 
Supply Chain Financing or are otherwise owed by an Account Debtor that 
is party to a Permitted Supply Chain Financing or (ii) payment of which 
are directed to an account other than a Blocked Account (it being 
understood that, following the addition of any Subsidiary as a Subsidiary 
Guarantor hereunder, this clause (ii) shall not apply with respect to 
Qualified Receivables of such Subsidiary Guarantor prior to the date that 
is 60 days after the date such Subsidiary is added as a Subsidiary 
Guarantor (or such longer period as the Collateral Agent may agree));

(c) Unless constituting Qualified Long Dated Receivables, 
Qualified Receivables (i) with respect to which the scheduled due date is 
more than 65 days (or, if the Account Debtor with respect thereto has an 
Investment Grade Rating, 90 days) after the date of the original invoice 
therefor, (ii) which are unpaid for more than 60 days after the original date 
payment is due (in determining the aggregate amount from the same 
Account Debtor that is unpaid hereunder, such amount shall be the gross 
amount due in respect of the applicable Receivables without giving effect 
to any net credit balances) or (iii) which have been written off the books of 
the applicable Credit Party or otherwise designated as uncollectible;

(d) Qualified Receivables which are owing by an Account 
Debtor for which more than 50% of the Receivables owing from such 
Account Debtor and its Affiliates are ineligible pursuant to clause (c)(ii); 

(e) Qualified Receivables which are owing by an Account 
Debtor to the extent the aggregate amount of Receivables (excluding 
Receivables ineligible under the provisions of this definition other than 
this clause (e)) owing from such Account Debtor and its Affiliates to all 
Credit Parties exceed 20% of the aggregate amount of Eligible 
Receivables of all Credit Parties;

(f) Qualified Receivables that do not otherwise conform to the 
representations and warranties contained in this Agreement or the other 
Loan Documents;

(g) Qualified Receivables which (i) do not arise from the sale 
of goods in the ordinary course of business, (ii) are not evidenced by an 
invoice or other documentation satisfactory to the Collateral Agent, in its 
Permitted Discretion, which has been sent to the Account Debtor, (iii) 
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Protection Act, the Federal Truth in Lending Act and Regulation Z of the 
Federal Reserve Board; 

(p) Qualified Receivables which are for goods that have been 
sold under a purchase order or pursuant to the terms of a contract or other 
agreement or understanding (whether written or oral) that indicates or 
purports that any Person other than a Credit Party has an ownership 
interest in such goods, or which indicates that any Person other than a 
Credit Party as payee or remittance party; 

(q) Qualified Receivables (i) with respect to which any check 
or other instrument or payment has been returned uncollected for any 
reason or (ii) which are evidenced by any promissory note, chattel paper or 
instrument; 

(r) Qualified Receivables as to which the underlying contract 



thereafter (in each case, subject to the availability for the Benchmark applicable to 
the relevant Loan or Commitment), as the Borrower may elect in such notice; 
provided that:

(a) any Interest Period which would otherwise end on a day 
which is not a Business Day shall be extended to the next succeeding 
Business Day unless such Business Day falls in another calendar month, in 
which case such Interest Period shall end on the next preceding Business 
Day;

(b) any Interest Period which begins on the last Business Day 



“IRS” means the United States Internal Revenue Service. 

“ISDA Definitions” means the 2006 ISDA Definitions published by the 
International Swaps and Derivatives Association, Inc. or any successor thereto, as 
amended or supplemented from time to time, or any successor definitional booklet 
for interest rate derivatives published from time to time by the International 
Swaps and Derivatives Association, Inc. or such successor thereto.

“LC Commitment Amount” means (a) as to each LC Issuing Bank party 
hereto as of the Effective Date, the commitment amount set forth opposite its 
name in the LC Commitment Schedule and (b) as to each LC Issuing Bank that 
becomes an LC Issuing Bank hereunder after the date hereof, the commitment 
amount of such LC Issuing Bank set forth in the instrument under which such LC 
Issuing Bank becomes an LC Issuing Bank. The LC Commitment Amount of any 
LC Issuing Bank may be changed by written agreement between the Borrower 
and such LC Issuing Bank, with notice to the Administrative Agent, without the 
consent of any other party hereto.	

“LC Commitment Schedule” means the LC Commitment Schedule 
attached hereto.

“LC Disbursement” means a payment made by an LC Issuing Bank in 
respect of a drawing under a Letter of Credit.

“LC Exposure” means, at any time, the sum of (a) the aggregate undrawn 
amount of all Letters of Credit outstanding at such time plus (b) the aggregate 
amount of all LC Disbursements that have not yet been reimbursed by or on 
behalf of the Borrower at such time.  The LC Exposure of any Tranche A Lender 
at any time will be its Percentage of the total LC Exposure at such time.

“LC Issuing Bank” means JPMorgan Chase Bank, N.A., Bank of 
America, N.A., Wells Fargo Bank, National Association, Barclays Bank PLC, 
BMO Harris Bank N.A., PNC Bank, National Association, SunTrust Bank, Credit 
Suisse AG, Cayman Islands Branch, Citibank, N.A., Morgan Stanley Bank, N.A., 
Citizens Bank, N.A., ING Capital LLC and any other Lender acceptable to the 
Administrative Agent and the Borrower that may agree in its sole discretion to 
issue Letters of Credit hereunder, in each case in its capacity as an issuer of a 
Letter of Credit, and their respective successors in such capacity as provided 
in Section 2.16(i).  Any LC Issuing Bank may, in its discretion, arrange for one or 
more Letters of Credit to be issued by its Affiliates, in which case the term “LC 
Issuing Bank” shall include each such Affiliate with respect to Letters of Credit 
issued by it.
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“LC Reimbursement Obligations” means, at any time, all obligations of 
the Borrower to reimburse any LC Issuing Bank for amounts paid by it in respect 
of drawings under Letters of Credit, including any portion of such obligations to 
which Lenders have become subrogated by making payments to any LC Issuing 
Bank pursu





“Material Debt” means Debt (other than (i) obligations in respect of the 
Loans and Letters of Credit and (ii) Debt owed by the Borrower or one of its 
Subsidiaries solely to the Borrower or another Subsidiary of the Borrower), or 
obligations in respect of one or more Hedging Agreements, of any one or more of 
the Borrower and its Subsidiaries in an aggregate principal amount exceeding 
$100,000,000.  For purposes of determining Material Debt, the “principal 
amount” of the obligations of the Borrower or any Subsidiary in respect of any 
Hedging Agreement at any time will be the maximum aggregate amount (after 
giving effect to any enforceable netting agreements) that the Borrower or such 
Subsidiary would be required to pay if such Hedging Agreement were terminated 
at such time in circumstances in which the Borrower or such Subsidiary was the 
defaulting party.

“Maturing Senior Notes” has the meaning set forth in the definition of 
“Termination Date”.

“Maximum Facility Availability” means an amount equal to the lesser of 
(x) the aggregate amount of the Lenders’ Commitments on such date and (y) the 
Aggregate Borrowing Base on such date.

“Maximum Tranche A Availability” means an amount equal to the 
lesser of (x) the aggregate amount of the Tranche A Lenders’ Tranche A 
Commitments on such date and (y) the Tranche A Borrowing Base on such date.

“Maximum Tranche B Availability” means an amount equal to the 
lesser of (x) the aggregate amount of the Tranche B Lenders’ Tranche B 
Commitments on such date and (y) the Tranche B Borrowing Base on such date.

“Moody’s” means Moody’s Investors Service, Inc.

“Multiemployer Plan” means a multiemployer plan as defined in Section 
4001(a)(3) of ERISA.

“Notice of Borrowing” has the meaning set forth in Section 2.02.

“Notice of Interest Rate Election” has the meaning set forth in Section 
2.07.

“NYFRB” means the Federal Reserve Bank of New York.

“



(a) a request by the Borrower to the Administrative Agent to notify each of 
the other parties hereto that, at the determination of the Borrower, Dollar-
denominated syndicated credit facilities at such time contain (as a result of 
amendment or as originally executed), in lieu of a London Interbank Offered Rate 
-based rate, a term benchmark rate as a benchmark rate, and 

(b) the Administrative Agent, in its sole discretion, and the Borrower 
jointly elect to trigger a fallback from the London Interbank Offered Rate and the 
provision, as applicable, by the Administrative Agent of written notice of such 
election to the Borrower and the Lenders.

“Other Connection Taxes” means, with respect to any Recipient, Taxes 
imposed as a result of a present or former connection between such Recipient and 
the jurisdiction imposing such Tax (other than connections arising from such 



“Percentage” means, with respect to any Lender, (a) with respect to the 
Tranche A Loans, the percentage of the total Tranche A Commitments 
represented by such Lender’s Tranche A Commitment, (b) with respect to the 
Tranche B Loans, the percentage of the total Tranche B Commitments represented 
by such Lender’s Tranche B Commitment and (c) with respect to all Loans, the 
percentage of the total Commitments represented by such Lender’s Commitment; 
provided that in the case of Section 2.25 when a Defaulting Lender shall exist, 
“Percentage” shall mean the percentage of the applicable Commitments 
(disregarding any Defaulting Lender’s applicable Commitment) represented by 
such Lender’s applicable Commitment.  If the Tranche A Commitments and/or 
the Tranche B Commitments have terminated or expired, the Percentages will be 
determined based on the Tranche A Commitments and/or the Tranche B 
Commitments (as applicable) most recently in effect, adjusted to give effect to 
any assigno a n y v e  b y  



(c) pledges and deposits made in the ordinary course of 
business in compliance with workers’ compensation, unemployment 
insurance and other social security laws or regulations (including deposits 
made in the ordinary course of business to cash collateralize letters of 
credit described in the parenthetical in clause (i) of the definition of 
“Debt”);



“Person” means any natural person, corporation, limited liability 
company, trust, joint venture, association, company, partnership, Governmental 
Authority, or other entity.

“Plan” means any employee pension benefit plan (except a Multiemployer 
Plan) subject to the provisions of Title IV of ERISA or Section 412 of the Internal 



“Qualified Inventory” means all Raw Materials Inventory, Semi-Finished 
Goods Inventory and Finished Goods Inventory held by a Credit Party in the 
normal course of business and owned solely by such Credit Party (per plant level 
records whereby manufactured items are valued at pre-determined costs and 
purchased items are valued at rolling average actual cost).

“Qualified Long Dated Receivables” means Qualified Receivables (i) 
with respect to which the scheduled due date is (A) more than 65 days (or, if the 
Account Debtor with respect thereto has an Investment Grade Rating, 90 days) 
after the date of the original invoice therefor and (B) not more than 120 days after 
the date of the original invoice therefor, (ii) which are not unpaid after the original 



“Raw Materials Inventory” means any raw materials used or consumed 
in the manufacture or production of other inventory including, iron ore and sinter, 
coke, coal, limestone and other alloys and fluxes, steel scrap and iron scrap .

“Receivables” means any account or payment intangible (each as defined 



“Restricted Payment” means any dividend or other distribution (whether 
in cash, securities or other property) with respect to any Equity Interest in the 













“Term Benchmark” when used in reference to any Loan or Borrowing, 
refers to whether such Loan, or the Loans comprising such Borrowing, are 
bearing interest at a rate determined by reference to the Adjusted LIBO Rate.

“Term Benchmark Lending Office” means, as to each Lender, its office, 
branch or affiliate located at its address set forth in its Administrative 
Questionnaire (or identified in its Administrative Questionnaire as its Term 
Benchmark Lending Office) or such other office, branch or affiliate of such 
Lender as it may hereafter designate as its Term Benchmark Lending Office by 
notice to the Borrower and the Administrative Agent.

“Term Benchmark Loan” means a Term Benchmark Tranche A Loan or 
a Term Benchmark Tranche B Loan.

“Term Benchmark Tranche A Loan” means a Tranche A Loan that 
bears interest at a Term Benchmark Rate pursuant to the applicable Notice of 
Borrowing or Notice of Interest Rate Election.

“Term Benchmark Tranche B Loan” means a Tranche B Loan that 
bears interest at a Term Benchmark Rate pursuant to the applicable Notice of 
Borrowing or Notice of Interest Rate Election.

“Term Benchmark Rate” means a rate of interest determined pursuant 
to Section 2.06(b) on the basis of an Adjusted LIBO Rate.

“Term SOFR” means, for the applicable Corresponding Tenor as of the 
applicable Reference Time, the forward-looking term rate based on SOFR that has 
been selected or recommended by the Relevant Governmental Body.

“Term SOFR Notice” means a notification by the Administrative Agent 
to the Lenders and the Borrower of the occurrence of a Term SOFR Transition 
Event.

“Term SOFR Transition Event” means the determination by the 
Administrative Agent that (a) Term SOFR has been recommended for use by the 
Relevant Governmental Body, (b) the administration of Term SOFR is 
administratively feasible for the Administrative Agent and (c) a Benchmark 
Transition Event or an Early Opt-in Election, as applicable (and, for the avoidance 
of doubt, not in the case of an Other Benchmark Rate Election), has previously 
occurred resulting in a Benchmark Replacement in accordance with Section 2.14 
that is not Term SOFR.

“Termination Date” means the Stated Termination Date; provided, 
however, that if, as of the Early Maturity Date with respect to any series of Senior 
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Notes, a Senior Notes Event with respect to such series of Senior Notes has not 
occurred (such series, “Maturing Senior Notes”), then the Termination Date 
shall be the Early Maturity Date with respect to such Maturing Senior Notes (the 
occurrence of the event described in this proviso, an “Early Maturity Event”); 
provided further, however, that if a Senior Notes Event with respect to such 
Maturing Senior Notes has not occurred prior to the Early Maturity Date with 
respect to such Maturing Senior Notes, but as of the Early Maturity Date with 
respect to such Maturing Senior Notes (I) the Liquidity Condition is satisfied or 
(II) the aggregate outstanding principal amount of all Maturing Senior Notes 
(including any Maturing Senior Notes with respect to any other series of Senior 
Notes) as of such Early Maturity Date does not exceed $65,000,000, then (a) an 
Early Maturity Event shall not occur and (b) the Termination Date shall continue 
to be the Stated Termination Date unless, as of any time (the date on which such 
time occurs, the “Accelerated Termination Date”) on or after the Early Maturity 
Date with respect to such Maturing Senior Notes when a Senior Notes Event with 
respect to such Maturing Senior Notes has not occurred, (x) the Liquidity 
Condition is not satisfied and (y) the condition specified in clause (II) above is not 
satisfied, in which event the Termination Date shall be the Accelerated 
Termination Date.  In addition, with respect to any series of Senior Notes, if (A) 
the Senior Notes Documents have been amended in order to cause a Senior Notes 
Event set forth in clause (b) of the definition thereof to occur, or if any of the 
Senior Notes have been refinanced with Debt in order to cause a Senior Notes 
Event set forth in clause (c) of the definition thereof to occur and (B) the Senior 





specified herein in a manner that causes the Tranche A Borrowing Base to be 
increased, except pursuant to an amendment effected in accordance with Section 
9.02.

“Tranche A Commitment” means (i) with respect to each Lender listed 
on the Commitment Schedule, the amount set forth opposite such Lender’s name 
under the heading “Tranche A Commitment” on the Commitment Schedule, (ii) 
with respect to each Additional Lender, the amount of the Tranche A 
Commitment assumed by it pursuant to Section 2.15 and (iii) with respect to any 
substitute Lender or an assignee that becomes a Lender pursuant to Section 2.24 
or 9.04, the amount of the transferor Lender’s Tranche A Commitment assigned 
to it pursuant to Section 9.04, in each case as such amount ay c h ang Ι o  

ti e t o i m sa nt o e t o  Ḽ 2  r ͧ ̈́  r o i d e ͧ ͧ ͧ ͧ ͧ ͧ r e u r e s ,  t h e  t e m  T r a n c h e  A  C o m m i t m e n t  m e a n s  t h e  o li ation of a Lender 





“Transaction Liens” means the Liens on Collateral granted by the Credit 
Parties under the Security Documents.

“UCC” means the Uniform Commercial Code as in effect from time to 
time in the State of New York.

“UK Financial Institutions” means any BRRD Undertaking (as such 
term is defined under the PRA Rulebook (as amended from time to time) 
promulgated by the United Kingdom Prudential Regulation Authority) or any 
person falling within IFPRU 11.6 of the FCA Handbook (as amended from time 
to time) promulgated by the United Kingdom Financial Conduct Authority, which 
includes certain credit institutions and investment firms, and certain affiliates of 
such credit institutions or investment firms.

“UK Resolution Authority” means the Bank of England or any other 
public administrative authority having responsibility for the resolution of any UK 
Financial Institution.

“Unadjusted Benchmark Replacement” means the applicable 
Benchmark Replacement excluding the related Benchmark Replacement 
Adjustment.

“Undisclosed Administration” means in relation to a Lender, the 
appointment of an administrator, provisional liquidator, conservator, receiver, 
trustee, custodian or other similar official by a supervisory authority or regulator 
under or based on the law in the country where such Lender is subject to home 
jurisdiction supervision if applicable law requires that such appointment is not to 
be publicly disclosed; provided that, for the avoidance of doubt, at any time that 
such appointment is publicly disclosed, such appointment shall no longer be 
considered an Undisclosed Administration.

“United States” or “



(a) a favorable variance reserve for variances between pre-
determined cost and actual costs;

(b) a calculated revaluation reserve, as determined by the 
Collateral Agent in its Permitted Discretion;

(c) a reserve for costs incurred at headquarters which are 
allocated to Inventory;

(d) a lower of cost or market reserve which includes all 



Interest Period or (ii) if the context so requires, the borrowing of such Tranche A 
Loans or Tranche B Loans.  Borrowings are classified for purposes of this 
Agreement by reference to the pricing of Loans comprising such Borrowing (e.g., 
a “EurodollarTerm Benchmark Borrowing” is a Borrowing comprised of 
EurodollarTerm Benchmark Loans).

Section 1.03. .  Terms Generally.  The definitions of terms herein 



the future become, the subject of regulatory reform.  Regulators have signaled the 
need to use alternative benchmark reference rates for some of these interest rate 
benchmarks and, as a result, such interest rate benchmarks may cease to comply 
with applicable laws and regulations, may be permanently discontinued, and/or 
the basis on which they are calculated may change.  The London Interbank 
Offered Rate is intended to represent the rate at which contributing banks may 
obtain short-term borrowings from each other in the London interbank market.  
On March 5, 2021, the U.K. Financial Conduct Authority (“FCA”) publicly 
announced that: (a) immediately after December 31, 2021, publication of the 1-
week and 2-month U.S. Dollar London Interbank Offered Rate settings will 
permanently cease; immediately after June 30, 2023, publication of the overnight 
and 12-month U.S. Dollar London Interbank Offered Rate settings will 
permanently cease; and immediately after June 30, 2023, the 1-month, 3-month 
and 6-month U.S. Dollar London Interbank Offered Rate settings will cease to be 
provided or, subject to the FCA’s consideration of the case, be provided on a 
synthetic basis and no longer be representative of the underlying market and 



without limitation, whether the composition or characteristics of any such 
alternative, successor or replacement reference rate, as it may or may not be 
adjusted pursuant to Section 2.19, will be similar to, or produce the same value or 
economic equivalence of, the London Interbank Offered Rate or have the same 
volume or liquidity as did the London Interbank Offered Rate prior to its 
discontinuance or unavailability. The Administrative Agent may select 
information sources or services in its reasonable discretion to ascertain any Term 
Benchmark Rate, any component thereof, or rates referenced in the definition 
thereof, in each case pursuant to the terms of this Agreement, and shall have no 
liability to the Borrower, any Lender or any other person or entity for damages of 
any kind, including direct or indirect, special, punitive, incidental or consequential 
damages, costs, losses or expenses (whether in tort, contract or otherwise and 
whether at law or in equity), for any error or calculation of any such rate (or 
component thereof) provided by any such information source or service.

Section 1.06. .  Outstanding Obligations under Existing Credit 
Agreement; Reaffirmation; and Reallocation of Commitments. 

(a) The Borrower acknowledges and agrees that all “Secured 
Obligations” (as defined in the Existing Credit Agreement) outstanding 
immediately prior to the Effective Date (collectively, the “Existing Obligations”) 
constitute valid and binding obligations of Borrower and Guarantors without 
offset, counterclaim, defense or recoupment of any kind.  Each party hereto 
acknowledges and agrees that, on the Effective Date, the following transactions 
shall be deemed to occur automatically, without further action by any party 
hereto: (a) the Existing Credit Agreement shall be amended and restated in its 
entirety in the form of this Agreement; provided that the rights and obligations of 
the parties hereto with respect to periods prior to the Effective Date shall be 
governed by the Existing Credit Agreement, (b) all Existing Obligations which 
remain unpaid and outstanding as of the Existing Date shall be in all respects 



and restated on the Effective Date) to the Existing Credit Agreement shall be 
deemed to refer without further amendment to this Agreement

(b) Upon the Effective Date, the Administrative Agent shall make 
such reallocations, if any, of each Lender’s Percentage of the total Credit 
Exposure of all Loans as are necessary in order that the Credit Exposure with 
respect to such Lender reflects such Lender’s Percentage of the total Credit 
Exposure of all Loans under the Agreement.  The Borrower hereby agrees to 
compensate each Lender for any and all losses, costs, and expenses incurred by 







only an amount equal to the difference (if any) between the amount being 
borrowed and the amount being repaid shall be made available by such Lender to 
the Administrative Agent as provided in subsection (b), or remitted by the 
Borrower to the Administrative Agen



such day plus the Adjusted LIBO Rate applicable to such Interest Period.  Such 
interest shall be payable for each Interest Period on the last day thereof and, if 
such Interest Period is longer than three months, at intervals of three months after 
the first day thereof.

“Adjusted LIBO Rate” means, with respect to any Group of Eurodollar 
Loans for any Interest Period, an interest rate per annum (rounded upward, if 
necessary, to the next 1/16 of 1%) equal to (a) the London Interbank Offered Rate 
for such Interest Period multiplied by (b) the Statutory Reserve Adjustment.

“London Interbank Offered Rate” 





Election may, if it so specifies, apply to only a portion of the aggregate principal 
amount of the relevant Group of Loans; provided that (i) such portion is allocated 
ratably among the Loans comprising such Group and (ii) the portion to which 
such Notice applies, and the remaining portion to which it does not apply, are 
each at least $5,000,000 (unless such portion is comprised of Base Rate Loans).  
If no such notice is timely received before the end of an Interest Period for any 
Group of EurodollarTerm Benchmark Loans, the Borrower shall be deemed to 
have elected that such Group of Loans be converted to Base Rate Loans at the end 
of such Interest Period.

(b) Each Notice of Interest Rate Election shall specify:

(i) the Group of Loans (or portion thereof) to which such 
notice applies and whether such Group of Loans (or portion thereof) are 
Tranche A Loans or Tranche B Loans;

(ii) the date on which the conversion or continuation selected 
in such notice is to be effective, which shall comply with the applicable 
clause of Section 2.07(a);

(iii)if the Loans comprising such Group are to be converted, 
the new type of Loans and, if the Loans resulting from such conversion are 
to be EurodollarTerm Benchmark Loans, the duration of the next 
succeeding Interest Period applicable thereto; and

(iv)if such Group of Loans are to be continued as 
EurodollarTerm Benchmark Loans for an additional Interest Period, the 
duration of such additional Interest Period.

Each Interest Period specified in a Notice of Interest Rate Election shall 
comply with the provisions of the definition of Interest Period.

(c) Promptly after receiving a Notice of Interest Rate Election from 
the Borrower pursuant to Section 2.07(a), the Administrative Agent shall notify 
each applicable Lender of the contents thereof and such notice shall not thereafter 
be revocable by the Borrower.

(d) The Borrower shall not be entitled to elect to convert any Loans to, 
or continue any Loans for an additional Interest Period as, EurodollarTerm 
Benchmark Loans if (i) the aggregate principal amount of any Group of 
EurodollarTerm Benchmark Loans created or continued as a result of such 
election would be less than $5,000,000 or (i) a Default shall have occurred and be 
continuing when the Borrower delivers notice of such election to the 
Administrative Agent.
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(e) If any Loan is converted to a different type of Loan, the Borrower 
shall pay, on the date of such conversion, the interest accrued to such date on the 
principal amount being converted.

(f) A conversion or continuation pursuant to this Section 2.07 is not a 
Borrowing.



(b) Letter of Credit Fees.  The Borrower shall pay (i) to the 
Administrative Agent for the account of the Tranche A Lenders ratably a letter of 
credit fee accruing daily on the aggregate undrawn amount of all outstanding 
Letters of Credit at a rate per annum equal to the Applicable Rate on 
EurodollarTerm Benchmark



(a) Subject in the case of any Group of Loans that are EurodollarTerm 
Benchmark Loans to Section 2.21, the Borrower may, upon at least one Business 
Days’ notice to the Administrative Agent, prepay any Group of Loans that are 
Base Rate Loans or upon at least three Business Days’ notice to the 
Administrative Agent, prepay any Group of Loans that are EurodollarTerm 
Benchmark Loans, in each case in whole at any time, or from time to time in part, 
in amounts aggregating $5,000,000 or any larger multiple of $1,000,000 (or in 
either case, if less, the aggregate outstanding amount of the applicable Group of 
Loans), by paying the principal amount to be prepaid together with accrued 
interest thereon to the date of prepayment; provided that no Tranche B Loan may 
be prepaid unless, prior to or simultaneously with such prepayment, all Tranche A 
Loans and unreimbursed LC Disbursements are repaid or reimbursed, as 
applicable, in full.  Each such optional prepayment shall be applied to prepay 
ratably the Loans of the several Lenders included in such Group.

(b) If at any date the Total Outstanding Amount exceeds the 
Maximum Facility Availability calculated as of such date, then not later than the 
next succeeding Business Day, the Borrower shall be required to prepay the 
Tranche A Loans (or, if no Tranche A Loans are outstanding, deposit cash in a 



(a) From time to time subsequent to the Effective Date, the Borrower 
may, upon at least 30 days’ notice to the Administrative Agent (which shall 



(ii) immediately before and after giving effect to such increase, 
no Default shall have occurred and be continuing; and

(iii)after giving effect to such increase, the aggregate amount of 
all increases in Comm





requested date of issuance, amendment, renewal or extension) a notice requesting 
the issuance of a Letter of Credit, or identifying the Letter of Credit to be 
amended, renewed or extended, and specifying the requested date of issuance, 
amendment, renewal or extension (which shall be a Business Day), the date on 
which such Letter of Credit is to expire (which shall comply with Section 
2.16(c)), the amount of such Letter of Credit, the name and address of the 
beneficiary thereof and such other information as shall be necessary to prepare, 
amend, renew or extend such Letter of Credit.  If requested by the applicable LC 
Issuing Bank, the Borrower also shall submit a letter of credit application on such 
LC Issuing Bank’s standard form (with such changes as are agreed by such LC 
Issuing Bank and the Borrower) in connection with any request for a Letter of 
Credit.  A Letter of Credit shall be issued, amended, renewed or extended only if 
(i) the Administrative Agent shall have been given notice of such issuance, 
amendment, renewal or extension (other than in the case of an automatic 
extension) and (ii) after giving effect to such issuance, amendment, renewal or 
extension (and upon issuance, amendment, renewal or extension of each Letter of 
Credit the Borrower shall be deemed to represent and warrant that), (A) the 
aggregate LC Exposure will not exceed the LC Sublimit, (B) the Total 
Outstanding Amount will not exceed the Maximum Facility Availability on such 
date and (C) the Total Tranche A Outstanding Amount will not exceed the 
Maximum Tranche A Availability on such date.  No LC Issuing Bank shall be 
required to issue Letters of Credit in an aggregate outstanding amount exceeding 
such LC Issuing Bank’s LC Commitment Amount.  No LC Issuing Bank shall 







LC Issuing Bank may, in its sole discretion, either  accept and make payment 
upon such documents without responsibility for further investigation, regardless 
of any notice or information to the contrary, or  refuse to accept and make 
payment upon such documents if such documents do not strictly comply with the 
terms of such Letter of Credit.

(g) Disbursement Procedures.  The applicable LC Issuing Bank shall, 
within the period stipulated by the terms and conditions of the applicable Letter of 
Credit, after its receipt thereof, examine all documents purporting to represent a 
demand for payment under a Letter of Credit.  After such examination of 
documents, the applicable LC Issuing Bank shall promptly notify the 
Administrative Agent and the Borrower by telephone (confirmed by telecopy or 
other electronic means, if arrangements for doing so have been approved by the 
applicable LC Issuing Bank) of such demand for payment and whether such LC 
Issuing Bank has made or will make an LC Disbursement pursuant thereto; 
provided



Issuing Bank” will be deemed to refer to such successor or to any previous LC 
Issuing Bank, or to such successor and all previous LC Issuing Banks, as the 
context shall require. After an LC Issuing Bank is replaced, it will remain a party 
hereto and will continue to have all the rights and obligations of an LC Issuing 
Bank under this Agreement with respect to Letters of Credit issued by it before 
such replacement, but will not be required to issue additional Letters of Credit.

(j) Cash Collateralization.  If an Event of Default shall occur and be 







loans in the United States at such time, and shall enter into an amendment to this 
Agreement to reflect such alternate rate of interest and such other related changes 
to this Agreement as may be applicable (but for the avoidance of doubt, such 
related changes shall not include a reduction of the Applicable Rate); provided 
that, if such alternate rate of interest shall be less than zero, such rate shall be 
deemed to be zero for the purposes of this Agreement.  Notwithstanding anything 
to the contrary in Section 9.02, such amendment shall become effective without 
any further action or consent of any other party to this Agreement so long as the 
Administrative Agent shall not have received, within five (5) Business Days of 
the date notice of such alternate rate of interest is provided to the Lenders, written 
notice from the Required Lenders stating that the Required Lenders object to such 
amendment.  Until an alternate rate of interest shall be determined in accordance 
with this clause (b) (but, in the case of the circumstances described in clause (ii) 
of the first sentence of this Section 2.19(b), only to the extent the LIBO Screen 
Rate for Dollars and such Interest Period is not available or published at such time 
on a current basis), (w) the obligations of the Lenders to make Eurodollar Loans, 
or to continue to convert outstanding Loans as or into Eurodollar Loans shall be 
suspended, (x) any Notice of Interest Rate Election that requests the conversion of 
any Borrowing to, or continuation of any Borrowing as, a Eurodollar Borrowing 
shall be ineffective, (y) each outstanding Eurodollar Loan shall be converted into 
a Base Rate Loan on the last day of the then current Interest Period applicable 
thereto and (z) if any Notice of Borrowing requests a Eurodollar Borrowing and 
the Borrower does not notify the Administrative Agent at least two Business Days 





(f) Notwithstanding anything to the contrary herein or in any other 
Loan Document, at any time (including in connection with the implementation of 
a Benchmark Replacement), (i) if the then-current Benchmark is a term rate 
(including Term SOFR or the London Interbank Offered Rate) and either (A) any 
tenor for such Benchmark is not displayed on a screen or other information 
service that publishes such rate from time to time as selected by the 
Administrative Agent in its reasonable discretion or (B) the regulatory supervisor 
for the administrator of such Benchmark has provided a public statement or 
publication of information announcing that any tenor for such Benchmark is or 
will be no longer representative, then the Administrative Agent may modify the 
definition of “Interest Period” for any Benchmark settings at or after such time to 
remove such unavailable or non-representative tenor and (ii) if a tenor that was 
removed pursuant to clause (i) above either (C) is subsequently displayed on a 
screen or information service for a Benchmark (including a Benchmark 



(i) impose, modify or deem applicable any reserve, special 
deposit or similar requirement against assets of, deposits with or for the 
account of, or credit extended by, any Lender (except any such reserve 
requirement reflected in the Adjusted LIBO Rate) or any LC Issuing 
Bank;

(ii) impose on any Lender or any LC Issuing Bank or the 
London interbank market any other condition (other than Taxes) affecting 
this Agreement or EurodollarTerm Benchmark Loans made by such 
Lender or any Letter of Credit or participation therein; or

(iii)subject any Recipient to any Taxes (other than (A) 
Indemnified Taxes (which are addressed in Section 2.22), (B) Taxes 
described in clauses (b) through (d) of the definition of Excluded Taxes 
and (C) Connection Income Taxes) on its Loans, loan principal, Letters of 
Credit, Commitments, or other obligations, or its deposits, reserves, other 
liabilities or capital or liquidity attributable thereto;

and the result of any of the foregoing shall be to increase the cost to such Lender 
of making or maintaining any EurodollarTerm Benchmark Loan (or of 
maintaining its obligation to make EurodollarTerm Benchmark Loans) or to 
increase the cost to such Lender or such LC Issuing Bank of participating in, 
issuing or maintaining any Letter of Credit or to reduce any amount received or 
receivable by such Lender or such LC Issuing Bank hereunder (whether of 
principal, interest or otherwise), then the Borrower shall pay to such Lender or 
such LC Issuing Bank, as the case may be, such additional amount or amounts as 
will compensate it for such additional cost incurred or reduction suffered.

(b) If any Lender or any LC Issuing Bank determines that any Change 
in Law regarding capital requirements or liquidity requirements has or would have 
the effect of reducing the rate of return on such Lender’s or such LC Issuing 
Bank’s capital or on the capital of such Lender’s or such LC Issuing Bank’s 
holding company, if any, as a consequence of this Agreement or the Loans made 
by, or participations in Letters of Credit held by, such Lender, or the Letters of 
Credit issued by such LC Issuing Bank, to a level below that which such Lender 
or such LC Issuing Bank or such Lender’s or such LC Issuing Bank’s holding 
company could have achieved but for such Change in Law (taking into 
consideration such Lender’s or such LC Issuing Bank’s policies and the policies 
of such Lender’s or such LC Issuing Bank’s holding company with respect to 
capital adequacy), then from time to time following receipt of the certificate 
referred to in subsection (c) of this Section, the Borrower shall pay to such Lender 
or such LC Issuing Bank, as the case may be, such additional amount or amounts 
as will compensate it or its holding company for any such reduction suffered.
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(c) A certificate of a Lender or an LC Issuing Bank setting forth the 
amount or amounts necessary to compensate it or its holding company, as the case 
may be, as specified in subsection (a) or (b) o









Code (a “U.S. Tax Compliance Certificate”) and (y) 
executed originals of IRS Form W-8BEN or IRS Form 
W-8BEN-E; or

(4) to the extent a Foreign Lender is not 
the beneficial owner, executed originals of IRS Form 
W-8IMY, accompanied by IRS Form W-8ECI, IRS Form 
W-8BEN or IRS Form W-8BEN-E, a U.S. Tax 
Compliance Certificate substantially in the form of 
Exhibit I-2 or Exhibit I-3, IRS Form W-9, and/or other 
certification documents from each beneficial owner, as 
applicable; provided that if the Foreign Lender is a 





indemnifying party pursuant to this paragraph (g) the payment of which would 
place the indemnified party in a less favorable net after-Tax position than the 
indemnified party would have been in if the Tax subject to indemnification and 
giving rise to such refund had not been deducted, withheld or otherwise imposed 
and the indemnification payments or additional amounts with respect to such Tax 
had never been paid.  This paragraph shall not be construed to require any 
indemnified party to make available its Tax returns (or any other information 
relating to its Taxes that it deems confidential) to the indemnifying party or any 
other Person.

(h) Each party’s obligations under this Section 2.22 shall survive the 
resignation or replacement of the Administrative Agent or any assignment of 
rights by, or the replacement of, a Lender, the termination of the Commitments 
and the repayment, satisfaction or discharge of all obligations under any Loan 
Document.

Section 2.23. .  Payments Generally; Pro Rata Treatment; Sharing of 
Set-Offs.  

(a) The Borrower shall make each payment required to be made by it 
under the Loan Documents (whether of principal, interest or fees, or 
reimbursement of LC Disbursements, or amounts p



case the date for payment thereof shall be the next preceding Business Day.  If the 
date for any payment of principal is extended by operation of law or otherwise, 
interest thereon shall be payable for such extended time.  All payments under each 
Loan Document shall be made in dollars.

(b) If at any time insufficient funds are received by and available to 
the Administrative Agent to pay fully all amounts of principal, unreimbursed LC 
Disbursements, interest and/or fees (as the case may be) then due hereunder, such 
funds shall be applied  first, to pay interest and/or fees (as the case may be) then 
due hereunder to the Tranche A Lenders and LC Issuing Banks in accordance 
with the amounts of interest and fees then due to such Tranche A Lenders and LC 
Issuing Banks, (ii) second, to pay principal and/or unreimbursed LC 
Disbursements (as the case may be) then due hereunder to the Tranche A Lenders 
and LC Issuing Banks, ratably among the parties entitled thereto in accordance 
with the amounts of principal and/or unreimbursed LC Disbursements (as the case 
may be) then due to such parties, (iii) third, to pay interest and/or fees (as the case 
may be) then due hereunder to the Tranche B Lenders in accordance with the 
amounts of interest and fees then due to such Tranche B Lenders and (iv) fourth, 
to pay principal then due hereunder to the Tranche B Lenders, ratably among the 
parties entitled thereto in accordance with the amounts of principal then due to 
such parties.

(c) If any Lender shall, by exercising any right of set-off or 
counterclaim or otherwise, obtain payment in respect of any principal of or 
interest on any of its Loans or any of its participations in LC Disbursements 
resulting in such Lender receiving payment of a greater proportion of the 
aggregate amount of its Loans and participations in LC Disbursements and 
accrued interest thereon than the proportion received by any other applicable 
Lender, then the Lender receiving such greater proportion shall purchase (for cash 
at face value) participations in the Tranche A Loans, the Tranche B Loans and/or 
participations in LC Disbursements (as applicable) of other applicable Lenders to 
the extent necessary so that the benefit of all such payments shall be shared by the 
applicable Lenders ratably in accordance with the aggregate amount of principal 
of and accrued interest on their respective Tranche A Loans, the Tranche B Loans 
and/or participations in LC Disbursements; provided that  if any such 
participations are purchased and all or any portion of the payment giving rise 
thereto is recovered, such participations shall be rescinded and the purchase price 
restored to the extent of such recovery, without interest, and  the provisions of this 
subsection shall not apply to any payment made by the Borrower pursuant to and 
in accordance with the express terms of this Agreement or any payment obtained 
by a Lender as consideration for the assignment of or sale of a participation in any 
of its Loans or participations in LC Disbursements to any assignee or participant, 
other than to the Borrower or any Subsidiary or Affiliate thereof (as to which the 
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provisions of this subsection shall apply).  The Borrower consents to the 
foregoing and agrees, to the extent it may effectively do so under applicable law, 



otherwise be disadvantageous to such Lender.  The Borrower shall pay all 
reasonable costs and expenses incurred by any Lender in connection with any 
such designation or assignment.

(b) If any Lender requests compensation under Section 2.20, or if the 
Borrower is required to pay any additional amount to any Lender or any 
Governmental Authority for the account of any Lender pursuant to Section 2.22, 
or if any Lender is a Specified Lender, or if any Lender does not consent to any 
proposed amendment, supplement, modification, consent or waiver of any 
provision of this Agreement or any other Loan Document that requires the 
consent of each of the Lenders or each of the Lenders affected thereby and that 
has been approved by the Required Lenders, then the Borrower may, at its sole 
expense and effort, upon notice to such Lender and the Administrative Agent, 
require such Lender to assign, without recourse (in accordance with and subject to 
the restrictions contained in Section 9.04), all its interests, rights and obligations 
under this Agreement to an assignee that shall assume such obligations (which 
assignee may be another Lender, if a Lender accepts such assignment); provided 
that (i) the Borrower shall have received the prior written consent of the 
Administrative Agent (and, if a Commitment is being assigned, the LC Issuing 
Banks), which consents shall not unreasonably be withheld or delayed, (ii) such 
Lender shall have received payment of an amount equal to the outstanding 
principal of its Loans and participations in LC Disbursements, accrued interest 
thereon, accrued fees and all other amounts payable to it hereunder, from the 
assignee (to the extent of such outstanding principal and accrued interest and fees) 
or the Borrower (in the case of all other amounts) and (iii) in the case of any such 
assignment resulting from a claim for compensation under Section 2.20 or 
payments required to be made pursuant to Section 2.22, such assignment will 
result in a material reduction in such compensation or payments.  A Lender shall 
not be required to make any such assignment if, prior thereto, as a result of a 
waiver by such Lender or otherwise, the circumstances entitling the Borrower to 
require such assignment cease to apply.  



Section 2.25. .  Defaulting Lenders.  If any Lender becomes a Defaulting 
Lender, then the following provisions shall apply for so long as such Lender is a 
Defaulting Lender:

(a) fees shall cease to accrue on the unused portion of the Tranche A 
Commitment and/or Tranche B Commitment of such Defaulting Lender pursuant 
to Section 2.08(a);

(b) any payment of principal, interest, fees or other amounts received 
by the Administrative Agent for the account of such Defaulting Lender (whether 
voluntary or mandatory, at maturity, pursuant to Section 7 of any applicable 
Security Agreement or otherwise) shall be applied at such time or times as may be 
determined by the Administrative Agent as follows:  first, to the payment of any 
amounts owing by such Defaulting Lender to the Administrative Agent 
hereunder; second, to the extent that such Defaulting Lender is a Tranche A 
Lender, to the payment on a pro rata basis of any amounts owing by such 
Defaulting Lender to any LC Issuing Bank hereunder; third, to the extent that 
such Defaulting Lender is a Tranche A Lender, to cash collateralize the LC 
Issuing Banks’ LC Exposure with respect to such Defaulting Lender in 
accordance with this Section; fourth, as the Borrower may request (so long as no 
Default or Event of Default exists), to the funding of any Loan in respect of which 
such Defaulting Lender has failed to fund its portion thereof as required by this 
Agreement, as determined by the Administrative Agent; fifth, if so determined by 
the Administrative Agent and the Borrower, to be held in a deposit account and 
released pro rata in order to (x) satisfy such Defaulting Lender’s potential future 
funding obligations with respect to Loans under this Agreement and (y) to the 
extent that such Defaulting Lender is a Tranche A Lender, cash collateralize the 
LC Issuing Banks’ future LC Exposure with respect to such Defaulting Lender 
with respect to future Letters of Credit issued under this Agreement, in 
accordance with this Section; sixth, to the payment of any amounts owing to the 
Lenders or (to the extent that such Defaulting Lender is a Tranche A Lender) the 
LC Issuing Banks as a result of any judgment of a court of competent jurisdiction 
obtained by any Lender or any LC Issuing Bank against such Defaulting Lender 
as a result of such Defaulting Lender’s breach of its obligations under this 
Agreement or under any other Loan Document; seventh, so long as no Default or 
Event of Default exists, to the payment of any amounts owing to the Borrower as 
a result of any judgment of a court of competent jurisdiction obtained by the 
Borrower against such Defaulting Lender as a result of such Defaulting Lender's 
breach of its obligations under this Agreement or under any other Loan 
Document; and eighth, to such Defaulting Lender or as otherwise directed by a 
court of competent jurisdiction; provided that if (x) such payment is a payment of 
the principal amount of any Loans or LC Disbursements in respect of which such 
Defaulting Lender has not fully funded its appropriate share, and (y) such Loans 
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which are being contested in good faith by appropriate proceedings and with 
respect to which reserves in conformity with GAAP have been provided on the 
books of the Borrower and its Subsidiaries or (y) the failure to pay which would 
not reasonably be expected to result in a Material Adverse Change).

Section 3.07. .  Investment Company Status; Margin Regulations.  The 
Borrower is not an “investment company” or a company “controlled” by an 
“investment company” within the meaning of the Investment Company Act of 
1940, as amended. Neither the Borrower nor any of its Subsidiaries is engaged 
principally, or as one of its important activities, in the business of purchasing or 
carrying margin stock (within the meaning of Regulation U) or extending credit 
for the purpose of purchasing or carrying margin stock.  

Section 3.08. .  ERISA.  No ERISA Event has occurred or is reasonably 
expected to occur that, when taken together with all other ERISA Events for 
which liability is reasonably expected to occur, would reasonably be expected to 
result in a Material Adverse Change.  

Section 3.09. .  Disclosure.  

(a) .  Disclosure.  The Borrower has disclosed to the Lenders all 
agreements, instruments and corporate or other restrictions to which it is subject, 
and all other matters known to it, that, individually or in the aggregate, would 
reasonably be expected to result in a Material Adverse Change.  All of the reports, 
financial statements, certificates and other written information (other than 
projected financial information) that have been made available by or on behalf of 
the Borrower to the Arrangers, any Agent or any Lender in connection with the 
negotiation of this Agreement or any other Loan Document or delivered 
hereunder or thereunder, are complete and correct in all material respects and do 
not contain any untrue statement of a material fact or omit to state a material fact 
necessary in order to make the statements contained therein not materially 
misleading in light of the circumstances under which such statements are made; 
provided that, with respect to projected financial information, the Borrower 
represents only that such information was prepared in good faith based on 
assumptions believed to be reasonable at the time.

(b) As of the Effective Date, to the best knowledge of the Borrower, 
the information included in any Beneficial Ownership Certification provided on 
or prior to the Effective Date to any Lender in connection with this Agreement is 
true and correct in all respects.

Section 3.10. .  Security Documents; Subsidiary Guarantees.  The 
Security Documents create valid security interests in the Collateral purported to 
be covered thereby, which security interests are and will remain perfected security 
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interests, prior to all other Liens, other than Liens permitted under Section 6.01.  
Each of the representations and warranties made by the Borrower or any 
Subsidiary Guarantor in the Security Documents and Subsidiary Guarantees to 
which it is a party is true and correct in all material respects.

Section 3.11. .  Processing of Receivables. In the ordinary course of its 
business, each Credit Party processes its accounts receivable in a manner such that 
(i) each payment received by such Credit Party in respect of accounts receivables 
is allocated to a specifically identified invoice or invoices, which invoice or 
invoices corresponds to a particular account receivable owing to such Credit Party 
and (ii) if, at any time any accounts receivable to such Credit Party are included in 
a Permitted Supply Chain Financing, payments received in respect of those 
accounts receivable included in a Permitted Supply Chain Financing would be 
identifiable and separable from payments received in respect of accounts 
receivable not so included in a Permitted Supply Chain Financing.

Section 3.12. .  Solvency.  Immediately after the Financing Transactions 
to occur on the Effective Date are consummated and after giving effect to the 
application of the proceeds of each Loan made on the Effective Date and after 
giving effect to the application of the proceeds of each Loan made on any other 
date, (a) the fair value of the assets of the Borrower, at a fair valuation, will 
exceed its debts and liabilities, subordinated, contingent or otherwise; (b) the 
Borrower will be able to pay its debts and liabilities, subordinated, contingent or 
otherwise, as such debts and liabilities become absolute and matured; and (c) the 
Borrower will not have unreasonably small capital with which to conduct the 
business in which it is engaged as such business is now conducted and proposed 
to be conducted after the Effective Date.

Section 3.13. .  Collateral and Guarantee Requirement.  The Collateral 
and Guarantee Requirement shall have been satisfied as of the Effective Date. 

Section 3.14. .  Anti-Corruption Laws and Sanctions.  The Borrower has 
implemented and maintains in effect policies and procedures designed to promote 
and achieve compliance by the Borrower, its Subsidiaries and their respective 
directors, officers, employees and agents with Anti-Corruption Laws and 
applicable Sanctions.  The Borrower, its Subsidiaries and their respective officers 
and, to the knowledge of the Borrower, its directors, employees and agents are in 
compliance with Anti-Corruption Laws and applicable Sanctions in all material 
respects.  None of (a) the Borrower, (b) any of its Subsidiaries or (c) to the 
knowledge of the Borrower, any of their respective directors, officers, or 
employees, or (d) to the knowledge of the Borrower, any of their respective agents 
that will act in any capacity in connection with or benefit from the credit facility 
established hereby, is a Sanctioned Person.  	No Borrowing or Letter of Credit, 
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or the Financing Transactions, all in form and substance satisfactory to the Agents 
and their counsel.

(d) The Administrative Agent and the Collateral Agent shall have 



(i) The Administrative Agent and the Collateral Agent shall have 
received evidence reasonably satisfactory to them that all insurance required 
by Section 5.05 is in effect.

(j) The Borrower Security Agreement, each Subsidiary Guarantee 
Agreement and the Subsidiary Security Agreement shall have been executed and 
delivered by the parties thereto. The Lenders hereby instruct the Collateral Agent 
to execute the Borrower Security Agreement, each Subsidiary Guarantee 
Agreement and the Subsidiary Security Agreement on their behalf.

(k) The Administrative Agent and the Lenders shall have received at 
least three Business Days prior to the Effective Date a Borrowing Base Certificate 
that calculates the Aggregate Borrowing Base, the Tranche A Borrowing Base 
and the Tranche B Borrowing Base as of the last day of the month most recently 
ended prior to the date that is 30 days prior to the Effective Date.

(l) [Reserved].

(m) The Borrower shall have executed and delivered to the Collateral 
Agent a Perfection Certificate dated as of the Effective Date. 

Promptly after the Effective Date occurs, the Administrative Agent shall notify 
the Borrower and the Lenders thereof, and such notice shall be conclusive and 
binding.  

Section 4.02. .  Conditions to Initial Utilization and Each Subsequent 
Utilization.  The obligation of each Lender to make a Loan on the occasion of any 
Borrowing (including, subject to Section 4.03, the initial Borrowing) and the 
obligation of any LC Issuing Bank to issue, amend, renew or extend any Letter of 
Credit (including any initial Letter of Credit), are each subject to receipt of the 
Borrower’s request therefor in accordance herewith and to the satisfaction of the 
following conditions:

(a) The Effective Date shall have occurred.

(b) Immediately before and after giving effect to such Borrowing or 
the issuance, amendment, renewal or extension of such Letter of Credit, as 
applicable, no Default shall have occurred and be continuing.

(c) The representations and warranties of the Borrower set forth in the 
Loan Documents shall be true on and as of the date of such Borrowing or the date 
of issuance, amendment, renewal, or extension of such Letter of Credit, as 
applicable.

109





(h) The Closing Date (as defined in the Big River Acquisition 
Agreement) occurs on or before the date that is five (5) Business Days after the 
Outside Date (as defined in the Big River Acquisition Agreement (as in effect on 
the date hereof). 

The Borrowing shall be deemed to constitute a representation and warranty by the 
Borrower on the date thereof as to the matters specified in clauses (b), (c), (d), (e) and (g) 
of this Section.

Article 5.
Affirmative Covenants

Until all the Commitments have expired or terminated and the principal of 
and interest on each Loan and all fees payable hereunder have been paid in full 
and all Letters of Credit have expired or been cancelled and all LC Disbursements 
have been reimbursed, the Borrower covenants and agrees with the Lenders that:

Section 5.01. .  Financial Statements and O ͧ ͧ r e e s  w i t h  t h e ͧ w E t h n t s ͧ ͧ S Eh ) t T h e  C l o s i n a t e  n a n t s  a n d e r ͧ r r  t h a t :  t le ͧ ͧ ͧ iEh e   







week (each such weekly period deemed, for purposes hereof, to end on a 
Friday) during any period beginning on the date on which Average 
Facility Availability has been less than the greater of (x) 12.5% of the total 
aggregate Commitments and (y) $250,000,000 for the preceding five (5) 
consecutive days and ending on the date on which Average Facility 
Availability has been at least the greater of (x) 12.5% of the total 
aggregate Commitments and (y) $250,000,000 for the preceding thirty 
(30) consecutive days; provided that if the Borrower is unable through 
commercially reasonable efforts to provide the reporting required by the 
foregoing proviso at the frequency specified, other information and 
reporting mutually acceptable to the Borrower, the Administrative Agent 
and the Collateral Agent shall be substituted; and

(ii) within two Business Days of any request therefor, such 
other information in such detail concerning the amount, composition, and 
manner of calculation of the Aggregate Borrowing Base, the Tranche A 
Borrowing Base or the Tranche B Borrowing Base as any Lender may 
reasonably request.

(c) The Borrower will furnish to the Administrative Agent and each 
Lender prompt written notice of the following:

(i) the occurrence of any Default;

(ii) the filing or commencement of any action, suit or 
proceeding by or before any arbitrator or Governmental Authority against 
or affecting the Borrower or any Subsidiary that, if adversely determined, 
would reasonably be expected to result in a Material Adverse Change;

(iii)the occurrence of any ERISA Event that, alone or together 
with any other ERISA Events that have occurred, would reasonably be 
expected to result in a Material Adverse Change; and

(iv)any other development that results in, or would reasonably 
be expected to result in, a Material Adverse Change.; and

(v) any change in the information provided in the Beneficial 
Ownership Certification delivered to a Lender that would result in a 
change to the list of beneficial owners identified in such certification.

Each notice delivered under this subsection shall be accompanied by a 
statement of a Financial Officer or other executive officer of the Borrower setting 
forth the details of the event or development requiring such notice and any action 
taken or proposed to be taken with respect thereto.

114



(d) Within 10 business days after July 31 of each fiscal year 
(commencing with July 31, 2022), a Financial Officer of the Borrower shall 
deliver to the Administrative Agent a certificate attaching (a) a copy of the ESG 
KPI Annual Report for the most recently-ended fiscal year at such time and (b) a 
review report of the ESG KPI Requirements Assurance Provider confirming that 
the ESG KPI Requirements Assurance Provider is not aware of any modifications 
that should be made to such computations in order for them to be presented in all 
material respects in conformity with the applicable reporting criteria.  The 
Borrower’s compliance with the ESG KPI Requirements shall be determined 
based on the findings of the ESG KPI Annual Report as confirmed by such review 
report. 

Section 5.02. .  Information Regarding Collateral.  

(a) The Borrower will furnish or cause to be furnished to the 
Administrative Agent and the Collateral Agent prompt written notice of any 
change in (i) any Credit Party’s corporate name or any trade name used to identify 
such Credit Party in the conduct of its business or any Credit Party’s jurisdiction 
of organization, chief executive office, its principal place of business, or any 
office or facility at which Collateral owned by it is located (including the 
establishment of any such new office or facility), (ii) any Credit Party’s identity or 
corporate or other organizational structure, (iii) any Credit Party’s State 
Organizational Identification Number (or Charter Number) and (iv) any Credit 
Party’s Federal Taxpayer Identification Number.  The Borrower will not effect or 
permit any change referred to in the preceding sentence unless all filings have 
been made under the UCC and all other actions have been taken that are required 
so that such change will not at any time adversely affect the validity, perfection or 
priority of any Transaction Lien on any of the Collateral.  The Borrower will also 
promptly notify the Administrative Agent and the Collateral Agent if any material 
portion of the Collateral is damaged or destroyed.

(b) Each year, at the time annual financial statements with respect to 
the preceding Fiscal Year are delivered pursuant to Section 5.01(a)(i), the 
Borrower will deliver to the Administrative Agent and the Collateral Agent a 
certificate of a Financial Officer and the chief legal officer (or other in-house 
counsel) of the Borrower (i) setting forth the information required pursuant to 
paragraphs 1 and 2 of the Perfection Certificate with respect to each Credit Party 
or confirming that there has been no change in such information since the date of 
the Perfection Certificate delivered on the Effective Date or the date of the most 
recent certificate delivered pursuant to this subsection and (ii) certifying that all 
UCC financing statements (including fixture filings, as applicable) or other 
appropriate filings, recordings or registrations, including all re-filings, re-
recordings and re-registrations, containing a description of the Collateral have 
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been filed of record in each appropriate office in each jurisdiction identified 
pursuant to clause (i) to the extent necessary to protect and perfect the Transaction 
Liens for a period of at least 18 months after the date of such certificate (except as 
noted therein with respect to any continuation statements to be filed within such 
period).

(c) If any Credit Party proposes to enter into a Permitted Supply Chain 
Financing, the Borrower will provide the Administrative Agent and the Collateral 
Agent written notice of such proposed entry (a “Permitted Supply Chain 
Notice”) at least five Business Days prior to entering into such Permitted Supply 
Chain Financing.  Each Permitted Supply Chain Notice will (i) identify the 
Account Debtor whose accounts payable are subject to such Permitted Supply 
Chain Financing (the “Applicable Account Debtor”), (ii) attach the purchase 
agreement or other documentation relating to such Permitted Supply Chain  
Financing and (iii) attach an updated Borrowing Base Certificate treating all 
Receivables of the Applicable Account Debtor as Ineligible Receivables 
hereunder, and, thereafter (until delivery of the next Borrowing Base Certificate 
pursuant to Section 5.01(b)), the Aggregate Borrowing Base, the Tranche A 
Borrowing Base and the Tranche B Borrowing Base shall each be determined 
based upon such updated Borrowing Base Certificate unless the Borrower notifies 
the Collateral Agent that the applicable Permitted Supply Chain Financing will 
not be consummated or that the applicable Permitted Supply Chain Financing has 
been terminated.  

(d) If any Credit Party sells, transfers or otherwise disposes of any 
Collateral, (i) such Collateral shall thereafter be excluded from the Aggregate 
Borrowing Base, the Tranche A Borrowing Base and the Tranche B Borrowing 
Base and (ii) if the Collateral so sold, transferred or otherwise disposed of 
constitutes more than 10% of the Aggregate Borrowing Base at such time, the 
Borrower shall deliver to the Collateral Agent an updated Borrowing Base 
Certificate giving effect to such transaction.

(e) If any of the Senior Notes are outstanding after the date that is 45 
days prior to the stated maturity date of such Senior Notes, the Borrower shall 
furnish to the Administrative Agent and the Collateral Agent (i) on a bi-weekly 





other actions with respect thereto that the Collateral Agent deem reasonably 
advisable. The Collateral Agent shall not have any obligation to obtain insurance 
for the Borrower or any of its Subsidiaries or to pay any premiums therefor.  By 
doing so, the Collateral Agent shall not be deemed to have waived any Default 
arising from failure of the Borrower to maintain (or cause to be maintained) such 
insurance or to pay (or cause to be paid) any premiums therefor.  All sums so 
disbursed, including reasonable attorneys’ fees, court costs and other charges 
related thereto, shall be payable on demand by the Borrower to the Administrative 
Agent and shall be additional obligations hereunder secured by the Collateral.  
The Collateral Agent reserves the right at any time upon any change in the 
Borrower’s risk profile to require additional insurance coverages and limits of 
insurance to, in such Agents’ reasonable opinion, adequately protect the interests 
of the Lender Parties in all or any portion of the Collateral.

(b) Property damage policies maintained with respect to any Collateral 
shall be endorsed or otherwise amended to include (i) a lenders’ loss payable 
clause, in each case in favor of the Collateral Agent and providing for losses 
thereunder to be payable to the Collateral Agent or its designee as loss payee and 
(ii) a provision to the effect that none of the Administrative Agent and the 
Collateral Agent nor any other Lender Party shall be a coinsurer. Commercial 
general liability policies shall be endorsed to name the Collateral Agent as an 
additional insured.  Each such policy referred to in this subsection also shall 
provide that it shall not be canceled, modified or not renewed (x) by reason of 
nonpayment of premium except upon at least 10 days’ prior written notice thereof 
by the insurer to the Collateral Agent (giving the Collateral Agent the right to cure 
defaults in the payment of premiums) or (y) for any other reason except upon at 
least 30 days’ prior written notice thereof by the insurer to the Collateral Agent. 
The Borrower shall deliver to the Collateral Agent, prior to the cancellation, 
modification or nonrenewal of any such policy of insurance, a copy of a renewal 
or replacement policy (or other evidence of renewal of a policy previously 
delivered to the Collateral Agent) together with evidence reasonably satisfactory 
to the Collateral Agent of payment of the premium therefor.

Section 5.06. .  Casualty and Condemnation.  The Borrower will furnish 
to the Administrative Agent, the Collateral Agent and the Lenders prompt written 
notice of any casualty or other insured damage to any material portion of the 
Collateral or the commencement of any action or proceeding for the taking of any 
Collateral or any part thereof or interest therein under power of eminent domain 
or by condemnation or similar proceeding.

Section 5.07. .  Proper Records; Rights to Inspect and Appraise.  
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conducted as of the last day of the calendar month most recently ended prior to 
the date of such Borrowing), (ii) up to two such field exams performed by the 



which the Borrower or any Subsidiary is contesting in good faith by appropriate 
proceedings or  the failure to comply with which would not reasonably be 
expected to result in a Material Adverse Change.  The Borrower will maintain in 
effect and enforce policies and procedures designed to promote and achieve 
compliance by the Borrower, its Subsidiaries and their respective directors, 
officers, employees and agents with Anti-Corruption Laws and applicable 
Sanctions.

Section 5.9. .  Use of Proceeds and Letters of Credit.  The proceeds of 
the Loans will be used for the general corporate purposes (including working 
capital needs) of the Borrower.  No part of the proceeds of any Loan will be used, 
directly or indirectly, for any purpose that entails a violation of any of the 
Regulations of the Federal Reserve Board, including Regulations T, U, and X.  
Letters of Credit will be requested and used only to finance the general corporate 
purposes (including working capital needs) of the Borrower, and will not be used, 
whether directly or indirectly, for any purpose that entails a violation of any of the 
Regulations of the Federal Reserve Board, including regulations T, U and X. No 
part of the proceeds of any Loan will be used, directly or indirectly, by the 
Borrower (i) in violation of the U.S. Foreign Corrupt Practices Act or any other 
applicable Anti-Corruption Laws, (ii) for the purpose of funding or financing any 
activities or business of or with any Sanctioned Person, or in any Sanctioned 
Country, except to the extent it would be permissible for a Lender to finance such 
activities or business , or (iii) in any manner that would result in the violation of 
any Sanctions by any party hereto.

Section 5.10. .  Further Assurances.  

(a) The Borrower will and will cause each other Credit Party to 
execute and deliver any and all further documents, financing statements, 
agreements and instruments, and take all such further actions (including the filing 
and recording of financing statements and other documents), that may be required 
under any applicable law, or that the Administrative Agent, the Collateral Agent 
or the Required Lenders may reasonably request, to cause the Collateral and 
Guarantee Requirement to be and remain satisfied, all at the Borrower’s expense.  
The Borrower will provide to the Collateral Agent, from time to time upon 
request, evidence reasonably satisfactory to the Collateral Agent as to the 
perfection and priority of the Transaction Liens created or intended to be created 
by the Security Documents.

(b) If, on the date when all of the Tranche A Commitments are 
t



date plus any accrued and unpaid interest thereon.  Any amount so deposited 
(including any earnings thereon) will be withdrawn from the Cash Collateral 
Account by the Administrative Agent and applied to pay LC Reimbursement 
Obligations as they become due; provided that at such time as all outstanding 
Letters of Credit have expired, and all LC Reimbursement Obligations (plus 
accrued and unpaid interest thereon) have been paid in full, such amount, to the 
extent not therefore applied, shall be returned to the Borrower.

Article 6.
Negative Covenants

Until all the Commitments have expired or terminated and the principal of 
and interest on each Loan and all fees payable hereunder have been paid in full 
and all Letters of Credit have expired or been cancelled and all LC Disbursements 
have been reimbursed, the Borrower covenants and agrees with the Lenders that:

Section 6.01. .  Liens.  The Borrower will not, and will not permit any of 
its Subsidiaries to, create or permit to exist any Lien on any property now owned 
or hereafter acquired by it, or assign or sell any income or revenues (including 
accounts receivable) or rights in respect of any thereof, except the following:

(a) Permitted Liens;

(b) any Lien on any property of the Borrower or any Subsidiary 
existing on the date hereof and (in the case of any such Lien that (x) secures Debt 
or (y) arises outside the ordinary course of business) listed in Schedule 6.01; 
provided that  such Lien shall not apply to any other property of the Borrower or 
any Subsidiary and  such Lien shall secure only those obligations which it secures 



(d) Liens on fixed or capital assets acquired, constructed or improved 
by the Borrower or any Subsidiary; provided that (i) such Liens and the Debt 
secured thereby are incurred before or within 180 days after such acquisition or 
the completion of such construction or improvement, (ii) the Debt secured thereby 
does not exceed 100% of the cost of acquiring, constructing or improving such 
fixed or capital assets and (iii) such Liens will not apply to any other property of 
the Borrower or any Subsidiary other than any additions and accessions thereto;

(e) Liens to secure a Debt owing to the Borrower or a Subsidiary;

(f) any Lien arising out of the refinancing, extension, renewal or 
refunding of any Debt secured by a Lien permitted by any of clause (c), (d) or (e) 
of this Section; provided that such Debt is not increased (except by the amount of 
fees, expenses and premiums required to be paid in connection with such 
refinancing, extension, renewal or refunding) and is not secured by any additional 
assets;

(g) Liens securing Debt arising out of, and sales of accounts receivable 
as part of, a Permitted Supply Chain Financing;

(h) Liens securing Industrial Revenue BoEs  o



transfer, directly or indirectly, all or substantially all of the assets of the Borrower 
and its Subsidiaries, taken as a whole, to any other Person; provided that the 
Borrower may permit any corporation to be merged into the Borrower or may 
consolidate with or merge into or sell or otherwise (except by lease) dispose of its 
assets as an entirety or substantially as an entirety to any solvent corporation 
organized under the laws of the United States, any state thereof or the District of 
Columbia, which expressly assumes in writing reasonably satisfactory to the 
Administrative Agent the due and punctual payment of the principal of and 
interest on the Loans and the due and punctual performance of the obligations of 
the Borrower hereunder and under any promissory note delivered pursuant to 
Section 2.17(d) hereunder, if (x) after giving effect to such consolidation, merger 
or other disposition, no Default shall have occurred and be continuing and (y) any 
such disposition shall not release the corporation that originally executed this 



at the time such Specified Financing Eligible Account Debtor’s Receivables first 
secure any Specified Financing.

Article 7.
Events of Default

If any of the following events (“Events of Default”) shall occur:

(a) the Borrower shall fail to pay any principal of any Loan or any LC 
Reimbursement Obligation when the same shall become due, whether at the due 
date thereof or at a date fixed for prepayment thereof or otherwise;

(b) the Borrower shall fail to pay when due any interest on any Loan 
or any fee or other amount (except an amount referred to in clause (a)) p



the Borrower from the Administrative Agent or knowledge of such failure by an 
officer of the Borrower or (iii) any covenant or agreement contained in Section 
6.05(a) and such failure shall continue for 5 business days; 

(f) the Borrower shall fail to observe or perform any provision of any 
Loan Document (other than (i) those failures covered by clauses (a), (b), (d) 
and (e) of this Article 7 and (ii) any failure to observe or perform any provision of 
Section 5.01(d)



substantial part of its assets,  file an answer admitting the material allegations of a 
petition filed against it in any such proceeding,  make a general assignment for the 
benefit of creditors or  take any action for the purpose of effecting any of the 
foregoing;

(k) the Borrower or any of its Significant Subsidiaries shall become 
unable, admit in writing its inability or fail generally to pay its debts as they 
become due;

(l) one or more judgments for the payment of money in an aggregate 
amount exceeding $100,000,000 shall be rendered against the Borrower or any of 
its Significant Subsidiaries and shall remain undischarged for a period of 30 
consecutive days during which execution shall not be effectively stayed, or any 
action shall be legally taken by a judgment creditor to attach or levy upon any 
asset of the Borrower or any of its Significant Subsidiaries to enforce any such 
judgment;

(m) an ERISA Event shall have occurred that, when taken together 
with all other ERISA Events that have occurred, would reasonably be expected to 
result in a Material Adverse Change;

(n) any Lien purported to be created under any Security Document 
shall cease to be, or shall be asserted by any Credit Party not to be, a valid and 
perfected Lien on all or a substantial part of the Collateral, with the priority 
required by the applicable Security Document, except as a result of (i) a sale or 
other disposition of the applicable Collateral in a transaction permitted under the 
Loan Documents or (ii) a permitted release of the applicable Collateral in 
accordance with the terms of the Loan Documents; or

(o) any Subsidiary Guarantee of a Subsidiary Guarantor shall cease for 
any reason to be in full force and effect, unless such Subsidiary Guarantee is 
released pursuant to the release provisions contained therein;

then, and (I) in every such event (except an event with respect to the Borrower 
described 



payable immediately, without presentment, demand, protest or other notice of any 
kind, all of which are waived by the Borrower and (B) apply all payments 
received on account of the Obligations, subject to Section 2.25, (x) first, to 
payment of that portion of the Obligations constituting fees, indemnities, expenses 
and other amounts payable to the Administrative Agent (including fees and 
disbursements and other charges of counsel to the Administrative Agent payable 
under Section 9.03) and (y) second, in accordance with Section 7 of each 
applicable Security Agreement; and (II) in the case of any event with respect to 
the Borrower described in clause (i) or (j) above, (i) the Commitments shall 
automatically terminate and (ii)(A) the principal of the Loans then outstanding, 
together with accrued interest thereon and all fees and other obligations of the 
Borrower accrued hereunder, shall automatically become due and payable, 
without presentment, demand, protest or other notice of any kind, all of which are 
waived by the Borrower and (B) all payments received on account of the 
Obligations shall, subject to Section 2.25, be applied by the Administrative Agent 
(x) first, to payment of that portion of the Obligations constituting fees, 
indemnities, expenses and other amounts payable to the Administrative Agent 
(including fees and disbursements and other charges of counsel to the 
Administrative Agent payable under Section 9.03) and (y) second, in accordance 

unsel to the 



enforcement action or otherwise exercise any rights or remedies with respect to 
any Collateral under the Loan Documents, applicable law or otherwise.  The 
Collateral Agent alone shall be authorized to determine whether any Receivables 
or Inventory constitute Eligible Receivables or Eligible Inventory, or whether to 
impose or release any Availability Reserve, which determinations and judgments, 
if exercised in good faith, shall exonerate the Collateral Agent from liability to 
any Lender, any LC Issuing Bank or other Person for any error in judgment.

Section 8.02. .  Administrative Agent and Affiliates.  JPMorgan Chase 
Bank, N.A. shall have the same rights and powers under this Agreement as any 
other Lender or LC Issuing Bank and may exercise or refrain from exercising the 
same as though it were not the Administrative Agent or the Collateral Agent, and 
JPMorgan Chase Bank, N.A. and its affiliates may accept deposits from, lend 
money to, and generally engage in any kind of business with the Borrower or any 
Subsidiary or affiliate of the Borrower as if it were not the Administrative Agent 
or the Collateral Agent hereunder.

Section 8.03. .  Action by Administrative Agent.  

(a) The obligations of each Agent hereunder are only those expressly 
set forth herein.  Without limiting the generality of the foregoing, none of the 
Agents shall be required to take any action with respect to any Default, except as 
expressly provided in Article 7.

(b) The Borrower agrees that the Administrative Agent may, but shall 
not be obligated to, make any Communications available to the Lenders and the 
LC Issuing Banks by posting the Communications on IntraLinks™, DebtDomain, 
SyndTrak, ClearPar or any other electronic platform chosen by the Administrative 
Agent to be its electronic transmission system (any such chosen electronic 
transmission system, the “Approved Electronic Platform”).

(c) Although the Approved Electronic Platform and its primary web 
portal are secured with generally-applicable security procedures and policies 
implemented or modified by the Administrative Agent from time to time 
(including, as of the Effective Date, a user ID/password authorization system) and 
the Approved Electronic Platform is secured through a per-deal authorization 
method whereby each user may access the Approved Electronic Platform only on 
a deal-by-deal basis, each of the Lenders, each of the LC Issuing Banks and the 
Borrower acknowledges and agrees that the distribution of material through an 
electronic medium is not necessarily secure and that there are confidentiality and 
other risks associated with such distribution. Each of the Lenders, each of the LC 
Issuing Banks and the Borrower hereby approves distribution of the 
Communications through the Approved Electronic Platform and understands and 
assumes the risks of such distribution.
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decision to enter into this Agreement.  Each Lender and LC Issuing Bank also 
acknowledges that it will, independently and without reliance upon any Agent or 



(a) release any Lien on any property granted to or held by Collateral 
Agent under any Loan Document (i) upon the satisfaction of the Release 
Conditions, (ii) that is sold or transferred or to be sold or transferred as part of or 
in connection with any sale, transfer or other disposition not prohibited by the 
Loan Documents to a Person that is not a Credit Party (including release of any 
Collateral subject to a Permitted Supply Chain Financing), (iii) that does not 
constitute (or ceases to constitute) Collateral, (iv) if the property subject to such 
Lien is owned by a Subsidiary Guarantor, upon the release of such Subsidiary 
Guarantor from its guarantee otherwise in accordance with the Loan Documents, 
(v) otherwise in accordance with Section 12 of the Borrower Security Agreement 
(or the corresponding provision of any other Security Agreement) or (vi) if 
approved, authorized or ratified in writing by the percentage of Lenders required 
by Section 9.02; and

(b) release any Subsidiary Guarantor from its guarantee of the Secured 
Obligations (i) upon the consummation of any permitted transaction or series of 
related transactions if as a result thereof such Subsidiary Guarantor ceases to be a 
Subsidiary of the Borrower and/or (ii) upon the satisfaction of the Release 
Conditions.

Section 8.12. .  Secured Parties.  By accepting the benefits of the 
Security Document, each Secured Party, regardless of whether a signatory to this 



accounts), PTE 90-1 (a class exemption for certain transactions involving 
insurance company pooled separate accounts), PTE 91-38 (a class 
exemption for certain transactions involving bank collective investment 



any rights by the Administrative Agent under this Agreement, any Loan 
Document or any documents related to hereto or thereto),

(ii) the Person making the investment decision on behalf of 
such Lender with respect to the entrance into, participation in, 
administration of and performance of the Loans, the Letters of Credit, the 
Commitments and this Agreement is independent (within the meaning of 
29 CFR § 2510.3-21, as amended from time to time) and is a bank, an 
insurance carrier, an investment adviser, a broker-dealer or other person 
that holds, or has under management or control, total assets of at least $50 
million, in each case as described in 29 CFR § 2510.3-21(c)(1)(i)(A)-(E),

(iii)the Person making the investment decision on behalf of 
such Lender with respect to the entrance into, participation in, 
administration of and performance of the Loans, the Letters of Credit, the 
Commitments and this Agreement is capable of evaluating investment 
risks independently, both in general and with regard to particular 
transactions and investment strategies (including in respect of the 
obligations), 

(iv)the Person making the investment decision on behalf of 
such Lender with respect to the entrance into, participation in, 
administration of and performance of the Loans, the Letters of Credit, the 
Commitments and this Agreement is a fiduciary under ERISA or the 
Internal Revenue Code, or both, with respect to the Loans, the Letters of 
Credit, the Commitments and this Agreement and is responsible for 
exercising independent judgment in evaluating the transactions hereunder, 
and

(v) no fee or other compensation is being paid directly to the 
Administrative Agent, any Arranger or any their respective Affiliates for 
investment advice (as opposed to other services) in connection with the 
Loans, the Letters of Credit, the Commitments or this Agreement.

(c) The Administrative Agent and each Arranger hereby informs the 
Lenders that each such Person is not undertaking to provide impartial investment 
advice, or to give advice in a fiduciary capacity, in connection with the 
transactions contemplated hereby, and that such Person has a financial interest in 
the transactions contemplated hereby in that such Person or an Affiliate thereof 
(i) may receive interest or other payments with respect to the Loans, the Letters of 
Credit, the Commitments and this Agreement, (ii) may recognize a gain if it 
extended the Loans, the Letters of Credit or the Commitments for an amount less 
than the amount being paid for an interest in the Loans, the Letters of Credit or the 
Commitments by such Lender or (iii) may receive fees or other payments in 
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