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CLEAR SECURE, INC.

CONDENSED CONSOLIDATED BALANCE SHEETS

(UNAUDITED)
(dollars in thousands, except share and per share data)

June 30, December 31,
2023 2022

Assets
Current assets:

Cash and cash equivalents 57,248 38,939

Marketable securities 707,769 665,810

Accounts receivable 929 1,169

Prepaid revenue share fee 19,433 17,585

Prepaid expenses and other current assets 21,166 18,097
Total current assets 806,545 741,600
Property and equipment, net 64,588 57,924
Right of use asset, net 119,001 123,880
Intangible assets, net 20,782 22,292
Goodwill 58,807 58,807
Restricted cash 8,094 29,945
Other assets 8,080 3,069
Total assets 1,085,897 1,037,517
Liabilities and stockholders' equity
Current liabilities:

Accounts payable 3,974 7,951

Accrued liabilities 172,163 106,070

Deferred revenue 320,629 283,452
Total current liabilitics 496,766 397,473

Other long term liabilities 127,321 129,123
Total liabilities 624,087 526,596
Commitments and contingencies (Note 18)

Class A Common Stock, $0.00001 par value - 1,000,000,000 shares authorized; 88,975,375 shares issued and outstanding as of June 30, 2023

and 87,841,336 shares issued and 87,760,831 shares outstanding as of December 31, 2022 1 1

Class B Common Stock, $0.00001 par value - 100,000,000 shares authorized; 907,234 shares issued and outstanding as of June 30, 2023 and

907,234 shares issued and outstanding as of December 31, 2022 — —

Class C Common Stock, $0.00001 par value - 200,000,000 shares authorized; 36,092,191 shares issued and outstanding as of June 30, 2023

and 38,290,964 shares issued and outstanding as of December 31, 2022 — —

Class D Common Stock, $0.00001 par value - 100,000,000 shares authorized; 25,796,690 shares issued and outstanding as of June 30, 2023

and 25,796,690 shares issued and outstanding as of December 31, 2022 — —

Accumulated other comprehensive loss (1,327) (1,529)

Treasury stock at cost, 0 shares as of June 30, 2023 and 80,505 shares as of December 31, 2022 — —

Accumulated deficit (103,036) (101,797)

Additional paid-in capital 371,293 394,390
Total stockholders’ equity attributable to Clear Secure, Inc. 266,931 291,065

Non-controlling interest 194,879 219,856
Total stockholders’ equity 461,810 510,921
Total liabilities and stockholders’ equity 1,085,897 1,037,517

See notes to condensed consolidated financial statements
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CLEAR SECURE, INC.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(UNAUDITED)
(dollars in thousands, except share and per share data)

Three Months Ended

Six Months Ended

June 30, June 30, June 30, June 30,
2023 2022 2023 2022

Revenue $ 149,871 $ 102,723  $ 282,227 $ 193,262
Operating expenses:
Cost of revenue share fee 21,219 12,313 40,789 24,455
Cost of direct salaries and benefits 34,204 25,313 67,350 48,293
Research and development 22,310 14,333 44,254 29,845
Sales and marketing 10,788 11,365 20,297 19,191
General and administrative 56,144 48,193 114,222 94,119
Depreciation and amortization 4,989 4,328 10,156 8,712
Operating income (loss) 217 13,122) (14,841) (31,353)
Other income (expense):
Interest income (expense), net 7,394 187 13,786 194
Other income (expense), net 634 465 908 197
Income (loss) before tax 8,245 (12,470) (147) (30,962)
Income tax benefit (expense) (211) 147 (92) (155)
Net income (loss) 8,034 (12,323) (239) (31,117)
Less: net income (loss) attributable to non-controlling interests 4,023 (5,168) 974 (13,635)
Net income (loss) attributable to Clear Secure, Inc. $ 4,011 $ (7,155) $ (1,213) § (17,482)
Net income (loss) per share of Class A Common Stock and Class B Common Stock
(Note 16)
Net income (loss) per common share basic, Class A $ 004 $ 0.09) $ 0.01) $ (0.23)
Net income (loss) per common share basic, Class B $ 0.04 8§ (0.09) $ 0.01) $ (0.23)
Net income (loss) per common share diluted, Class A $ 004 $ 0.09) $ 0.01) $ (0.23)
Net income (loss) per common share diluted, Class B N 004 $ 0.09) $ 0.01) 8 (0.23)
Weighted-average shares of Class A Common Stock outstanding, basic 89,569,933 79,420,204 89,318,481 78,053,957
Weighted-average shares of Class B Common Stock outstanding, basic 907,234 1,042,234 907,234 1,042,234
Weighted-average shares of Class A Common Stock outstanding, diluted 90,372,444 79,420,204 89,318,481 78,053,957
Weighted-average shares of Class B Common Stock outstanding, diluted 907,234 1,042,234 907,234 1,042,234

See notes to condensed consolidated financial statements
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Net income (loss)
Other comprehensive income (loss)
Foreign currency translation
Unrealized gain (loss) on fair value of marketable securities
Total other comprehensive income (loss)
Comprehensive income (loss)
Less: comprehensive income (loss) attributable to non-controlling interests

CLEAR SECURE, INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(UNAUDITED)
(dollars in thousands)
Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 2023 2022
$ 8,034 (12,323) (239) (31,117)
_ (74) 8 (124)
(1,240) (709) 348 (1,751)
(1,240) (783) 356 (1,875)
6,794 (13,106) 117 (32,992)
3,519 (5,529) 1,128 (14,517)
$ 3,275 (7,577) (1,011) (18,475)

Comprehensive income (loss) attributable to Clear Secure, Inc.

See notes to condensed consolidated financial statements
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CLEAR SECURE, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY
(UNAUDITED)
(dollars in thousands, except share data)
Class A Class B Class C Class D Treasury Stock Total
stockholders’
Accumulated equity
Number Number Additional other attributable Non- Total
Number of Number of paidin  comprehensive Number of Accumulated to Clear controlling stockholders’
of shares Amount Shares Amount of Shares Amount Shares Amount capital loss Shares  Amount deficit Secure, Inc. interest equity

Balance, January 1, 2023 87,760,831 $ 1 907,234 §$ — 38,290,964 $ — 25,796,69( $ — $ 394390 $ (1,529) 80,505 $ — $ (101,797) $ 291,065 $ 219,856 $ 510,921
Net loss — — — — — — — — — — — — (5,224) (5,224) (3,049) (8,273)
Other comprehensive income — — — — — — — — — 938 — — — 938 658 1,596
Equity-based compensation

expense, net of forfeitures (3,079) — — — — — — — 10,151 — 3,079 — — 10,151 6,257 16,408
Net share settlements of

stock-based awards 155,049 — — — — — — — (946) — (83,584) — — (946) (1,462) (2,408)
Warrant expense — — — — — — — — 366 — — — — 366 257 623
Exercise of warrants 534,655 — — — — — — — 1,615 — — — — 1,615 (1,615) —
Tax distribution to members — — — — — — — — — — — — — — (13,886) (13,886)|
Exchange of shares 2,048,773 — — — (2,048,773 — — — 6,189 — — — — 6,189 (6,189) —
Repurchase and retirement

of Class A Common

Stock (281,838) — — — — — — — (7,380) — — — — (7,380) 911 (6,469)
Balance, March 31, 2023 90,214,391 $ 1 907,234 §$ — 36,242,191 $ — 25,796,69( $ — § 404,385 $ (591) — 3 — $ (107,021) $ 296,774 $ 201,738 $ 498,512
Net income — — — — — — — — — — — — 4,011 4,011 4,023 8,034
Other comprehensive loss — — — — — — — — — (736) — — — (736) (504) (1,240)
Equity-based compensation

expense, net of forfeitures — — — — — — — — 8,415 — — — — 8,415 6,244 14,659
Net share settlements of

stock-based awards 144,341 — — — — — — — (655) — — — — (655) (740) (1,395)
Tax distribution to members — — — — — — — — — — — — (26) (26) 17) (43),
Exchange of shares 150,000 — — —  (150,000) — — — 165 — — — — 165 (165) —
Special dividend — — — — — — — — (18,089) — — — — (18,089) — (18,089),
Repurchase and retirement

of Class A Common

Stock (1,533,357) — — — — — — (22,928) — — — — (22,928) (15,700) (38,628)
Balance, June 30, 2023 88,975,375 $ 1 907,234 $ — 36,092,191 $ — 25,796,69( $ — $ 371,293 §$ (1,327) — 8 — $  (103,036) $ 266,931 $ 194,879 § 461,810

See notes to condensed consolidated financial statements
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Class A Class B Class C Class D Treasury Stock Total
stockholders’
equity
Number Number Additional attributable Non- Total
Number of Number of paidin  comprehensive Number of to Clear controlling stockholders’
of shares Amount Shares Amount of Shares Amount Shares Amount capital Shares Secure, Inc. interest equity
Balance, January 1, 2022 76,393,256 $ 1 1,042,234 § — 44,598,167 $ — 26,709,821 $ — § 313,845 223,069 277,613 $ 261,855 539,468
Net loss — — — — — — — — — — (10,327) (8,467) (18,794)
Other comprehensive loss — — — — — — — — — — (570) (521) (1,091),
Equity-based compensation
expense, net of forfeitures (60,349) — — — — — — — 7,365 60,349 7,365 5,694 13,059
Warrant expense — — — — — — — — 37 — 37 34 70
Exchange of shares 1,025,318 — — — (1,020,812 — (4,5006) — 2,606 — 2,606 (2,606) —
Exercise of warrants 1,207,931 — — — — — — — 3,070 — 3,070 (3,070) —
IPO Expenses — — — — — — — — (156) — (156) (141) (297)
Balance, March 31, 2022 78,566,156 $ 1 1,042,234 § — 43,577,355 $ — 26,705,31¢ § — § 326,767 $ 283,418 279,638 $§ 252,778 $ 532,416
Net loss — — — — — — — — — — (7,155) (5,168) (12,323),
Other comprehensive loss — — — — — — — — — — (422) (361) (783)
Equity-based compensation
expense, net of forfeitures | (101,610) — — — — — — — 7,105 101,610 7,105 5,150 12,255
Issuance of restricted stock
units 7,528 — — — — — — — 27 — 27 27) —
Tax distribution to members — — — — — — — — — — (26) (22) (48)
Warrant expense — — — — — — — — 28 — 28 23 51
Exchange of shares 3,146,673 — — — (3,146,673 — — — 10,995 — 10,995 (10,995) —
Balance, June 30, 2022 81,018,747 $ 1 1,042,234 $ — 40,430,682 $ — 26,705,31: $ — $ 344,922 § 385,028 290,190 $ 241,378 § 531,568

See notes to condensed consolidated financial statements
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CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN CASH FLOWS

Cash flows from operating activities:
Net loss

Adjustments to reconcile net loss to net cash provided from operating activities:

Depreciation of property and equipment
Amortization of intangible assets
Noncash lease expense

Impairment of assets

Equity-based compensation

Deferred income tax

Amortization of revolver loan costs

Premium amortization and (discount accretion), net on marketable securities

Changes in operating assets and liabilities:
Accounts receivable
Prepaid expenses and other assets
Prepaid revenue share fee
Accounts payable
Accrued and other long term liabilities
Deferred revenue
Operating lease liabilities
Net cash provided by operating activities
Cash flows from investing activities:
Purchases of marketable securities
Sales of marketable securities
Purchase of strategic investment
Purchases of property and equipment
Purchase of intangible assets
Net cash used in investing activities
Cash flows from financing activities:
Repurchase of Class A Common Stock
Payment of special dividend
Tax distribution to members
Debt issuance costs
Payment of taxes on net settled stock-based awards
Net cash used in financing activities
Net (decrease) increase in cash, cash equivalents, and restricted cash
Cash, cash equivalents, and restricted cash, beginning of period
Exchange rate effect on cash and cash equivalents, and restricted cash
Cash, cash equivalents, and restricted cash, end of period

Cash and cash equivalents
Restricted cash
Total cash, cash equivalents, and restricted cash

CLEAR SECURE, INC.

(UNAUDITED)

(dollars in thousands)

See notes to condensed consolidated financial statements

Six Months Ended
June 30, June 30,
2023 2022
(239) $ (BLI117)
8,516 7,079
1,640 1,634
3,315 1,457
3,707 313
30,937 25,436
12 1)
164 397
(7,489) 359
240 2,315
(1,849) 8,444
(1,848) (2,759)
(2,663) 1,533
64,196 25,057
37,177 37,423
(54) (1,695)
135,762 $ 75,855
(411,650) (341,072)
377,528 341,072
(6,000) —
(17,790) (15,214)
(89) (257)
(58,001) $ (15,471)
(45,097) (297)
(18,129) —
(13,929) (36)
(396) —
(3,803) —
(81,354) $ (333)
(3,593) 60,051
68,884 309,126
51 (134)
65,342 $ 369,043
June 30, June 30,
2023 2022
57,248 $ 339,736
8,094 29,307
65,342 $ 369,043
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CLEAR SECURE, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

(dollars in thousands, except for share and per share data, unless otherwise noted)

1. Description of Business and Recent Accounting Developments

Description and Organization

Clear Secure, Inc. (the “Company” and together with its consolidated subsidiaries, “CLEAR,” “we,” “us,” “our”) is a holding company and its principal asset is the
controlling equity interest in Alclear Holdings, LLC (“Alclear”). Alclear was formed as a Delaware limited liability company on January 21, 2010 and operates under the terms of
the Second Amended and Restated Operating Agreement dated June 7, 2023 (the “Operating Agreement”). As the sole managing member of Alclear, the Company operates and
controls all of the business and affairs of Alclear, and through Alclear and its subsidiaries, conducts the Company’s business.

The Company operates a secure identity platform under the brand name CLEAR primarily in the United States. CLEAR's current offerings include: CLEAR Plus, a
consumer aviation subscription service, which enables access to predictable and fast experiences through dedicated entry lanes in airport security checkpoints within our
nationwide network of 53 airports (as of the date of this filing); CLEAR Verified (formerly Powered by CLEAR), our business to business offering that extends our identity
platform to partners so they can deliver the same friction-free experiences to their customers leveraging software development kits and application programming interfaces; and
our flagship CLEAR app, which offers free to consumer products like Home-to-Gate, Health Pass, and RESERVE powered by CLEAR, our virtual queuing technology that
enables customers to manage lines.

Reorganization and Initial Public Offering

On June 29, 2021, prior to the completion of the initial public offering (“IPO”) of the Company’s shares of Class A common stock, $0.00001 par value per share (the
“Class A Common Stock”), the Company, Alclear and its subsidiaries consummated an internal reorganization (the “Reorganization”) which resulted in the following:

. Clear Secure, Inc. became the sole managing member of Alclear.

. The certificate of incorporation of Clear Secure, Inc. was amended and restated to authorize the Company to issue four classes of Common Stock: Class A
common stock, $0.00001 par value per share (the “Class A Common Stock™), Class B common stock, $0.00001 par value per share (the “Class B Common Stock™), Class C
common stock, $0.00001 par value per share (the “Class C Common Stock™) and Class D common stock, $0.00001 par value per share (the “Class D Common Stock” and,
together with the Class A Common Stock, Class B Common Stock and Class C Common Stock, collectively, “Common Stock™). The Class A Common Stock and Class C
Common Stock provide holders with one vote per share on all matters submitted to a vote of stockholders, and the Class B Common Stock and Class D Common Stock provide
holders with twenty votes per share on all matters submitted to a vote of stockholders. The holders of Class C Common Stock and Class D Common Stock do not have any of the
economic rights (including rights to dividends and distributions upon liquidation) provided to holders of Class A Common Stock and Class B Common Stock.

. All of Alclear’s outstanding equity interests (including Class A units, Class B units and profit units) were reclassified into Alclear non-voting common units
(“Alclear Units”). The number of Alclear Units issued to each member of Alclear was determined based on a hypothetical liquidation of Alclear and the initial public offering
price per share of the Company’s Class A Common Stock in the IPO. Certain members exchanged their Alclear Units for an equal number of Class A Common Stock.

. Alclear Investments, LLC, an entity controlled by Caryn Seidman-Becker, the Chair of our board of directors (“Board”), our Co-Founder and our Chief
Executive Officer, and Alclear Investments II, LLC, an entity controlled by Kenneth Cornick, our Co-Founder, President and Chief Financial Officer, contributed a portion of
their Alclear Units to us in exchange for Class B Common Stock.
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CLEAR SECURE, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(dollars in thousands, except for share and per share data, unless otherwise noted)

. The remaining members of Alclear, including Alclear Investments, LLC and Alclear Investments II, LLC (“Alclear members”) subscribed for and purchased
shares of the Company’s Class C Common Stock and Class D Common Stock at a purchase price of $0.00001 per share and in an amount equal to the number of Alclear Units
held by such members.

. The Company entered into a Tax Receivable Agreement (“TRA”) which generally provides for payment by the Company to the remaining members of Alclear,
the “TRA Holders,” of 85% of the net cash savings, if any, in U.S. federal, state and local income tax and franchise tax that the Company actually realizes or is deemed to realize
in certain circumstances. The Company will retain the benefit of the remaining 15% of these net cash savings.

. Alclear is treated as a partnership for U.S. federal income tax purposes and, as such, is itself generally not subject to U.S. federal income tax under current U.S.
tax laws. Clear Secure, Inc, as a member of Alclear, will be required to take into account for U.S. federal income tax purposes its distributive share of the items of income, gain,
loss and deduction of Alclear.

As the Reorganization is considered a transaction between entities under common control, the condensed consolidated financial statements for periods prior to the IPO
and Reorganization have been adjusted to combine the previously separate entities for presentation purposes. Prior to the Reorganization, Clear Secure, Inc. had not engaged in
any business or other activities, except in connection with its formation.

2. Basis of Presentation and Summary of Significant Accounting Policies

These condensed consolidated financial statements have been prepared in accordance with United States (“U.S.”) generally accepted accounting principles (“GAAP”)
for interim financial information and with the instructions to Form 10-Q and Article 10 of Regulation S-X. In the opinion of management, all adjustments consisting only of
normal recurring adjustments necessary for a fair presentation have been reflected in these condensed consolidated financial statements. Operating results for the interim periods
presented are not necessarily indicative of the results that may be expected for the fiscal year ending December 31, 2023.

The preparation of the condensed consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the
amounts that are reported in the condensed consolidated financial statements and accompanying disclosures. Although these estimates are based on management’s best
knowledge of current events and actions that the Company may undertake in the future, actual results may differ from those estimates.

These condensed consolidated financial statements and notes thereto should be read in conjunction with the audited consolidated financial statements and notes thereto
included in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2022 (the “2022 Form 10-K”). Other than the item below, there have been no
changes to the accounting policies disclosed within the 2022 Form 10-K:

Investments in Equity Securities

In accordance with ASC 321 "Investments—Equity Securities" ("ASC 321"), investments in equity securities in which the Company has no significant influence
(generally less than a 20% ownership interest) with readily determinable fair values are accounted for at fair value based on quoted market prices. Equity securities without
readily determinable fair values are accounted for either at fair value or using the measurement alternative which is at cost minus impairment, if any, plus or minus changes
resulting from observable price changes in orderly transactions for the identical or a similar investment of the same issuer. All gains, losses and impairments on investments in
equity securities are recognized within other income (expense), net within the condensed consolidated statements of operations. The Company regularly reviews its investments
in equity securities not accounted for using the equity method or at fair value for impairment based on a qualitative assessment of a variety of factors. If an equity security is
impaired, an impairment loss is recognized in the condensed consolidated statements of operations equal to the difference between the fair value of the investment and its
carrying amount.



Table of Contents
CLEAR SECURE, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(dollars in thousands, except for share and per share data, unless otherwise noted)

Refer to Note 11 for further details on the Company’s strategic investment.
The condensed consolidated financial statements are presented in US Dollars, which is the Company’s reporting currency.
Recently Adopted Accounting Pronouncements

The Company adopted all applicable standards effective as of December 31, 2022 within these condensed consolidated financial statements. There was no material
impact as a result. There are no newly issued standards since December 31, 2022 that are applicable to the Company.

3. Business Combinations

On December 29, 2021, Alclear acquired 100% of Whyline, Inc., a provider of virtual queuing and appointment technology that the Company operates under the product
name, RESERVE powered by CLEAR.

In conjunction with the acquisition, the Company entered into an agreement to issue shares of Class A Common Stock upon satisfaction of terms related to the
contingent consideration. The remaining tranche of contingent consideration will be settled upon the achievement of specified operating metrics during the twelve-month period
ended December 31, 2023.

The maximum settlement of the contingent consideration is $3,333, which is not subject to the satisfaction of service-based criteria. The contingent consideration was
immaterial as of June 30, 2023 and December 31, 2022. During the three and six months ended June 30, 2023 and 2022, the Company did not record adjustments on its
contingent consideration.

4. Revenue

The Company derives substantially all of its revenue from subscriptions to its consumer aviation service, CLEAR Plus. For the three and six months ended June 30,
2023 and 2022, no individual airport accounted for more than 10% of membership revenue.

Revenue by Geography
For the three and six months ended June 30, 2023 and 2022, substantially all of the Company’s revenue was generated in the United States.
Contract liabilities and assets

The Company’s deferred revenue balance primarily relates to amounts received from customers for subscriptions paid in advance of the services being provided that will
be earned within the next twelve months. The following table presents changes in the deferred revenue balance for the six months ended June 30, 2023.

2023
Balance as of January 1 $ 283,452
Deferral of revenue 313,426
Recognition of deferred revenue (276,249)
Balance as of June 30 $ 320,629

During the six months ended June 30, 2022, the Company recognized revenue from its existing deferred revenue for the amount of $190,039.

The Company has obligations for refunds and other similar items of $3,955 as of June 30, 2023 recorded within accrued liabilities.
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CLEAR SECURE, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(dollars in thousands, except for share and per share data, unless otherwise noted)

5. Prepaid Expenses and Other Current Assets

Prepaid expenses and other current assets as of June 30, 2023 and December 31, 2022 consist of the following:

June 30, December 31,
2023 2022
Prepaid software licenses $ 8,977 $§ 9,362
Coronavirus aid, relief, and economic security act retention credit 1,002 1,002
Prepaid insurance costs 2,136 2,613
Other current assets 9,051 5,120
Total $ 21,166 $ 18,097

The Coronavirus Aid, Relief, and Economic Security Act (“CARES Act”) is intended to provide economic relief resulting from the COVID-19 pandemic which
includes, but is not limited to, employment related costs. For the year ended December 31, 2020, the Company recorded a receivable of $2,036 related to submissions made under
the CARES Act. The Company received partial payment on this receivable during the year ended December 31, 2022. The Company expects to receive the remainder of the
balance in the next twelve months.

6. Fair Value Measurements

The Company values its available-for-sale securities and certain liabilities based on the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. In order to increase consistency and comparability in fair value measurements, a fair value hierarchy
that prioritizes observable and unobservable inputs is used to measure fair value into three broad levels, which are described below:

Level 1 — Quoted prices (unadjusted) in active markets that are accessible at the measurement date for identical assets or liabilities. The fair value hierarchy gives the
highest priority to Level 1 inputs.

Level 2 — Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities; quoted prices in inactive markets or model-derived valuations
in which all significant inputs are observable or can be derived principally from or corroborated with observable market data.

Level 3— Unobservable inputs are used when little or no market data is available. The fair value hierarchy gives the lowest priority to Level 3 inputs.

In determining fair value, the Company utilizes valuation techniques that maximize the use of observable inputs to the extent possible. In addition, the Company
considers counterparty credit risk in its assessment of fair value.

The asset or liability’s fair value measurement level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair value
measurement. Valuation techniques used need to maximize the use of observable inputs and minimize the use of unobservable inputs.

The following is a description of the valuation methodologies used for certain assets and liabilities measured at fair value.

Corporate bonds — Valued at the closing price reported on the active market on which the individual securities, all of which have counterparts with high credit ratings,
are traded.

Commercial paper — Value is based on yields currently available on comparable securities of issuers with similar credit ratings.

Money market funds — Valued at the net asset value (“NAV”) of units of a collective fund. The NAV is used as a practical expedient to estimate fair value. This practical
expedient is not used when it is determined to be probable that the fund will sell the investment for an amount different than the reported NAV.
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The methods described above may produce a fair value calculation that may not be indicative of net realizable value or reflective of future fair values. Furthermore,
while the Company believes its valuation methods are appropriate and consistent with other market participants, the use of different methodologies or assumptions to determine
the fair value of certain financial instruments could result in a different fair value measurement at the reporting date.

The contractual maturities of investments classified as marketable securities are as follows:

June 30, December 31,
2023 2022
Due within 1 year $ 548,758 $ 549,213
Due after 1 year through 2 years 159,011 116,597
Total marketable securities $ 707,769 $ 665,810

The following table represents the amortized cost, gross unrealized gains and losses, and fair market value of the Company’s marketable securities by significant
investment category and their designation within the fair value hierarchy as of June 30, 2023 and December 31, 2022.

As of June 30, 2023
Gross Unrealized

Gross Unrealized

Amortized Cost Gains Losses Fair Value Level
Commercial paper $ 80,644 — 3 (198) 80,446 2
U.S. Treasuries 383,582 908 (1,251) 383,239 1
Corporate bonds 241,968 2 (2,040) 239,930 2
Money market funds measured at NAV (a) 4,154 — — 4,154 N/A
Total marketable securities $ 710,348 910§ (3,489) 707,769

As of December 31, 2022
Gross Unrealized Gross Unrealized

Amortized Cost Gains Losses Fair Value Level
Commercial paper $ 69,762 4 3 (352) 69,414 2
U.S. Treasuries 365,424 511 (1,448) 364,487 1
Corporate bonds 218,980 9 (1,310) 217,679 2
Money market funds measured at NAV (a) 14,230 — — 14,230 N/A
Total marketable securities $ 668,396 524 % (3,110) 665,810
(a) Certain money market funds that were measured at NAV per share (or its equivalent) have not been classified in the fair value hierarchy. The fair value amounts

presented in this table are intended to permit reconciliation of the fair value hierarchy to the line items presented in the condensed consolidated balance sheets.

Of the total marketable securities held at fair value as of June 30, 2023, $34,909 was in a continuous unrealized loss for 12 months or longer. The Company had no
continuous unrealized loss position in relation to marketable securities as of June 30, 2023 or December 31, 2022 that was as a result of credit deterioration. For the periods

presented the Company does not intend to nor will it be required to sell any securities before recovery of their amortized cost bases.

For certain other financial instruments, including accounts receivable, accounts payable, accrued liabilities, as well as other current liabilities, the carrying amounts
approximate the fair value of such instruments due to the short maturity of these balances.
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7. Property and Equipment, net

Property and equipment as of June 30, 2023 and December 31, 2022 consist of the following:

Depreciation period in June 30, December 31,
years 2023 2022
Internally developed software 3-5 % 59,644 $ 53,788
Acquired software 6,577 6,536
Equipment 5 29,474 29,651
Leasehold improvements 1-15 9,081 7,731
Furniture and fixtures 5 12,183 1,608
Construction in progress 9,617 14,102
Total property and equipment, cost 126,576 113,416
Less: accumulated depreciation (61,988) (55,492)
Total property and equipment, net $ 64,588 $ 57,924

Depreciation expense related to property and equipment for the three months ended June 30, 2023 and 2022 was $4,171 and $3,578, respectively and $8,516 and $7,079
for the six months ended June 30, 2023 and 2022, respectively.

During the three and six months ended June 30, 2023, $2,702 and $5,856 were capitalized in connection with internally developed software inclusive of $371 and $753
of equity-based compensation, respectively. Amortization expense on internally developed software was $2,401 and $1,810 for the three months ended June 30, 2023 and 2022,
respectively and $4,152 and $3,472 for the six months ended June 30, 2023 and 2022, respectively.

During the three months ended June 30, 2023 and 2022, the Company recognized impairment charges of $74 and $0, respectively. During the six months ended June 30,
2023 and 2022, the Company recognized impairment charges of $2,201 and $313, respectively.

Purchases of property and equipment with unpaid costs in accounts payable and accrued liabilities as of June 30, 2023 were $147 and $120, respectively, and $1,732 and
$577 as of June 30, 2022, respectively.

8. Leases

Cash paid for amounts included in the measurement of operating lease liabilities for the three months ended June 30, 2023 and 2022 was $3,758 and $1,155, respectively
and $4,840 and $2,310 for the six months ended June 30, 2023 and June 30, 2022, respectively.

During the six months ended June 30, 2023, the Company entered into a sublease agreement whereby the Company continues to be a lessee under the original operating
lease but will act as a sublessor. As a result, during the six months ended June 30, 2023, the Company recorded $1,506 of impairment to its right of use asset within general and
administrative in the condensed consolidated statements of operations. Sublease income is recorded within other income (expense), net within the condensed consolidated
statements of operations. The Company had $444 and $679 sublease income for the three and six months ended June 30, 2023.
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9. Intangible Assets, net

See below for Intangible assets, net as of June 30, 2023 and December 31, 2022:

Amortization
Period in June 30,
Years 2023 December 31, 2022
Patents 20 $ 2,775 $ 2,643
Acquired intangibles - technology 3 4,300 4,300
Acquired intangibles - customer relationships 11 17,900 17,900
Acquired intangibles - brand names 5 500 500
Indefinite lived intangible assets 310 310
Total intangible assets, cost 25,785 25,653
Less: accumulated amortization (5,003) (3,361)
Intangible assets, net $ 20,782 $ 22,292

Amortization expense on intangible assets for the three months ended June 30, 2023 and 2022 was $819 and $739, respectively and $1,640 and $1,634 for the six
months ended June 30, 2023 and 2022, respectively. The Company did not recognize any impairment charges on intangible assets, net for any periods presented.

10. Restricted Cash

As of June 30, 2023 and December 31, 2022, the Company maintained bank deposits of $8,094 and $7,708, respectively, which were primarily pledged as collateral for
long-term letters of credit issued in favor of airports, in connection with the Company’s obligations under revenue share agreements. As of December 31, 2022, the Company also
had a cash secured letter of credit in place for the amount of $6,099 in relation to the corporate headquarters lease agreement entered into in December 2021 that commenced in
November 2022. In April 2023, the Company issued a standby letter of credit under the Credit Agreement (as defined in Note 21) to replace the previously issued cash secured
letter of credit and reduced the restricted cash balance to $0 as of June 30, 2023.

In addition, the Company had a $16,138 restricted cash account against a letter of credit with a credit card company as a reserve against potential future refunds and
chargebacks as of December 31, 2022. In June 2023, the Company issued a standby letter of credit under Credit Agreement to replace the previously issued cash secured letter of
credit and reduced the restricted cash balance to $0 as of June 30, 2023.

11. Other Assets

Other assets consist of the following as of June 30, 2023 and December 31, 2022:

June 30, December 31,
2023 2022
Security deposits $ 253§ 251
Loan fees 264 70
Certificates of deposit 459 459
Strategic investment 6,000 —
Other long-term assets 1,104 2,289
Total $ 8,080 $ 3,069

In March 2023, the Company made a strategic investment in equity securities in a privately held company. As the investment does not have a readily determinable fair
value, the Company elected the measurement alternative to record the investment at initial cost less impairments, if any, adjusted for observable changes in fair value for identical
or similar
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investments of the same issuer. Adjustments resulting from these fluctuations are recorded within other income (expense) on the Company’s condensed consolidated statements
of operations.

During the three and six months ended June 30, 2023, there were no adjustments recorded by the Company in relation to its strategic investment.
12. Accrued Liabilities and Other Long Term Liabilities

Accrued liabilities consist of the following as of June 30, 2023 and December 31, 2022:

June 30, December 31,
2023 2022
Accrued compensation and benefits $ 10,627 $ 17,362
Accrued partnership liabilities 136,422 71,195
Lease liability 5,551 4,963
Other accrued liabilities 19,563 12,550
Total $ 172,163 $ 106,070

The Company has estimated accrued partnership liabilities related to a portion of merchant credit card benefits that it expects to settle in the second half of the current

year.
Other long term liabilities consist of the following as of June 30, 2023 and December 31, 2022:
June 30, December 31,
2023 2022

Deferred tax liability $ 2,447 $ 2,435
Lease liability 124,504 125,146
Other long term liabilities 370 1,542
Total $ 127,321 $ 129,123
13. Warrants

In January 2023, the Company recognized $1,038 of the remaining expense related to the 534,655 fully vested United Airlines warrants. These warrants were exercised
for Class A Common Stock in a cashless exercise with an intrinsic value of $16,136. The warrant agreement with United Airlines expired in the first quarter of 2023.

Based on the probability of vesting, the Company recognized $0 and $51 for the three months ended June 30, 2023 and 2022, respectively and $623 and $122 for the six
months ended June 30, 2023 and 2022, respectively within general and administrative expense in the condensed consolidated statements of operations.

The following warrants remained outstanding as of June 30, 2023:

Weighted-Average Weighted average Remaining
Number of Warrants Exercise Price Contractual Term (years)
Exercisable for Class A Common Stock 99,399 $ 0.01 0.43
Exercisable for Alclear Units 773,934 $ 0.01 1.21

All outstanding warrants are subject to certain performance-based vesting criteria which the Company evaluates at each reporting period to determine the likelihood of
achievement.
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14. Stockholders’ Equity
Common Stock

The Company has and will issue shares of its Common Stock as a result of transactions in relation to warrant exercises, exchanges, and vesting of restricted stock units
(“RSUSs”).

Treasury Stock

The Company's treasury stock consists of forfeited Restricted Stock Awards (“RSAs”) that are legally issued shares held by the Company, and is recorded at par value,
as well as any shares repurchased under the Company’s share repurchase program that are not retired by the Company’s Board. The Company’s treasury stock can be utilized to
settle equity-based compensation awards issued by the Company and is excluded from the calculation of the non-controlling interest ownership percentage.

Share Repurchases

During the six months ended June 30, 2023, the Company repurchased and retired 1,815,195 shares of its Class A Common Stock for $45,097 at an average price of
$24.83. As of June 30, 2023, $49,999 remains available under the repurchase authorization.

The Inflation Reduction Act created an excise tax of 1% on the fair market value of net stock repurchases made after December 31, 2022. During the three and six
months ended June 30, 2023, the Company did not have an impact related to this within its condensed consolidated financial statements. Refer to Note 17 for further information
regarding the Inflation Reduction Act.

Special Dividend

On May 9, 2023, the Company announced that a special committee of its Board declared a special cash dividend in the amount of $0.20 per share payable on May 25,
2023 to holders of record of the Class A Common Stock and Class B Common Stock as of the close of business on May 18, 2023. The Company funded the payment of the
special cash dividend from its pro rata share of tax distributions made by Alclear. Any future dividends will be at the discretion of, and subject to the approval of, the Board.

Non-Controlling Interest

The non-controlling interest balance represents the economic interest in Alclear held by the founders and members of Alclear. The following table summarizes the
ownership of Alclear Units as of June 30, 2023:

Alclear Units Ownership Percentage
Alclear Units held by post-reorganization members 36,092,191 23.8 %
Alclear Units held by the Alclear members 25,796,690 17.0 %
Total 61,888,881 40.8 %

The non-controlling interest holders have the right to exchange Alclear Units, together with a corresponding number of shares of Class C Common Stock for Class A
Common Stock or Class D Common Stock for Class B Common Stock. As such, exchanges by non-controlling interest holders will result in a change in ownership and reduce
the amount recorded as non-controlling interest and increase Class A Common Stock or B Common Stock and additional paid-in-capital for the Company. Upon the issuance of
shares Class A Common Stock or B Common Stock, the Company issues a proportionate number of Alclear Units in conjunction with the terms of the Reorganization.
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During the six months ended June 30, 2023, certain non-controlling interest holders exchanged their Alclear Units and corresponding shares of Class C Common Stock
or Class D Common Stock for shares of the Company's Class A Common Stock or Class B Common Stock, as applicable. As a result, the Company issued 2,198,773 shares of
Class A Common Stock.

The non-controlling interest ownership percentage declined from 42.02% as of December 31, 2022 to 40.78% as of June 30, 2023. The primary driver of this decrease
was attributable to the issuance of shares of Class A Common Stock, due to the exercise of certain warrants and exchanges described above.

15. Incentive Plans
2021 Omnibus Incentive Plan

The Clear Secure, Inc 2021 Omnibus Incentive Plan (“2021 Omnibus Incentive Plan) became effective on June 29, 2021 to provide grants of equity-based awards to
the employees, consultants, and directors of the Company and its affiliates.

The 2021 Omnibus Incentive Plan authorized the issuance of up to 20,000,000 shares of Class A Common Stock as of the date of the Reorganization. The 2021 Omnibus
Incentive Plan authorized the issuance of shares pursuant to the grant, settlement or exercise of RSUs, RSAs, stock options and other share-based awards. Beginning with the first
business day of each calendar year beginning in 2022 through 2031, the number of shares available will increase in an amount up to 5% of the total number of common shares
outstanding (assuming exchange and/or conversion of all classes of common shares into Class A Common Stock) as of the last day of the immediately preceding year or a lesser
amount approved by the Board or its compensation committee, so long as the total share reserve available for future awards at the time is not more than 12% of common shares
outstanding (assuming exchange and/or conversion of all classes of common shares into Class A common stock). For fiscal year 2023, the Compensation Committee of the Board
approved no increase in the 2021 Omnibus Incentive Plan, which such increase would have been effective on the first business day of 2023.

Alclear Holdings, LLC Equity Incentive Plan

Prior to the Reorganization, Alclear granted profit unit awards and RSUs to various employees of the Company. In connection with the Company’s Reorganization
described in Note 1, these awards were substituted as follows:

*  The Company substituted Alclear’s RSUs with RSUs under the 2021 Omnibus Incentive Plan.
*  The Company substituted Alclear’s performance vesting profit units with performance vesting RSUs under the 2021 Omnibus Incentive Plan.
*  The Company substituted Alclear’s other profit units with only a service vesting condition to RSAs under the 2021 Omnibus Incentive Plan.

In all cases of the respective substitutions, the new awards retained the same terms and conditions (including applicable vesting requirements). Each award was
converted to reflect the $31.00 share price contemplated in the Company’s IPO while retaining the same fair value. The RSUs originally granted by Alclear were subject to both
service and liquidity event vesting conditions. The Company concluded that the Reorganization represented a qualifying liquidity event that would cause the RSUs’ liquidity
event vesting conditions to be met.

Restricted Stock Awards

In accordance with the Reorganization, the Company substituted Alclear’s profit units with service vesting conditions with RSAs, which are subject to the same vesting
terms as applied to Alclear’s profit units; each also maintained the same fair value immediately before and after the exchange of the award. As such, there was no additional
compensation expense that was recorded as a result of the substitution of the awards.

The RSAs are subject to service-based vesting conditions and will vest on a specified date, provided the applicable service, generally three years, has been satisfied.



Table of Contents

CLEAR SECURE, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(dollars in thousands, except for share and per share data, unless otherwise noted)

The Company determines the fair value of each RSA based on the grant date and records the expense over the vesting period or requisite service period.

The following is a summary of activity related to the RSAs associated with compensation arrangements during the six months ended June 30, 2023.

‘Weighted-
Average

RSA - Class A Grant-Date

Common Stock Fair Value
Unvested balance as of January 1, 2023 236,279 $ 0.87
Granted — —
Vested (219,344) (0.87)
Forfeited (3,079) (0.87)
Unvested balance as of June 30, 2023 13,856 § 0.87

Below is the compensation expense recognized related to the RSAs within the condensed consolidated statements of operations:
Three Months Ended Six Months Ended
June 30, 2023 June 30, 2022 June 30, 2023 June 30, 2022

Cost of direct salaries and benefits $ — 3 2 — 3 4
Research and development 2 38 4 81
Sales and marketing — — — 1
General and administrative 1 8 6 71
Total $ RER) 48 3 10 $ 157

As of June 30, 2023, estimated unrecognized expense for RSAs that are probable of vesting was $1 with such expense to be recognized over a weighted-average period

of approximately 0.17 years.

Restricted Stock Units

RSUs are subject to both service-based and, in some cases, performance-based vesting conditions. RSUs will vest on a specified date, provided the applicable service
(generally three years) and, if applicable, when certain performance conditions are probable of satisfaction. The RSUs with performance-based vesting conditions are subject to
long-term revenue and cash-basis earnings performance hurdles. The Company determines the fair value of each RSU based on the grant date and records the expense over the
vesting period or requisite service period on a straight-line basis and for performance-based vesting awards, whether they are probable or not.



Table of Contents
CLEAR SECURE, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(dollars in thousands, except for share and per share data, unless otherwise noted)

The following is a summary of activity related to the RSUs associated with compensation arrangements during the six months ended June 30, 2023:

Weighted-
Average

Grant-Date

RSU’s Fair Value
Unvested balance as of January 1, 2023 4,125,596 $ 27.88
Granted 1,232,038 26.84
Vested (444,594) (26.59)
Forfeited (646,001) (28.66)
Unvested balance as of June 30, 2023 4,267,039 $ 27.60

Below is the compensation expense recognized related to the RSUs within the condensed consolidated statements of operations:
Three Months Ended Six Months Ended
June 30, 2023 June 30, 2022 June 30, 2023 June 30, 2022

Cost of direct salaries and benefits $ 143§ 41 8 216 $ 133
Research and development 5,443 2,653 10,393 6,351
Sales and marketing 132 99 31 147
General and administrative 2,010 2,856 6,622 5,483
Total $ 7,728 $ 5649 $ 17,262 $ 12,114

As of June 30, 2023, estimated unrecognized expense for RSUs that are probable of vesting was $76,668 with such expense to be recognized over a weighted-average
period of approximately 2.03 years.

Founder PSUs

During June 2021, the Company established a long-term incentive compensation plan for the co-founders, which consists of performance restricted stock-unit awards
(the “Founder PSUs”), that will be settled in shares of Class A Common Stock pursuant to the 2021 Omnibus Incentive Plan, subject to the satisfaction of both service and market
based vesting conditions.

The grant date fair value for the Founder PSUs was determined by a Monte Carlo simulation and discounted by the risk-free rate on the grant date and an expected
volatility of 45%. The Founder PSUs are estimated to vest over a five year period, based on the achievement of specified price hurdles of the Company’s Class A Common Stock.
The specified price hurdles of the Company’s Class A Common Stock will be measured on the volume-weighted average price per share for the trailing days during any 180 day
period that ends within the applicable measurement period. In June 2021, the Company granted 4,208,617 Founder PSUs at a weighted average grant date fair value of $16.54.
The Company records the expense related to these awards within general and administrative in the condensed consolidated statements of operations.

As of June 30, 2023, estimated unrecognized expense for Founder PSUs was $16,873 with such expense to be recognized over a weighted-average period of
approximately 0.77 years.

Below is a summary of total compensation expense recorded in relation to the Company’s incentive plans within the condensed consolidated statements of operations:
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RSAs
RSUs
Founder PSUs
Total

Cost of direct salaries and benefits
Research and development

Sales and marketing

General and administrative

Total

16. Net Income (Loss) per Common Share

Three Months Ended Six Months Ended
June 30, 2023 June 30, 2022 June 30, 2023 June 30, 2022
$ 38 48 8 10 $ 157
7,728 5,649 17,262 12,114
6,557 6,558 13,042 13,043
$ 14,288 $ 12,255  § 30,314 $ 25,314
Three Months Ended Six Months Ended
June 30, 2023 June 30, 2022 June 30, 2023 June 30, 2022
$ 143§ 43 3 216 $ 137
5,445 2,691 10,397 6,432
132 99 31 148
8,568 9,422 19,670 18,597
$ 14,288 $ 12,255  § 30,314 $ 25,314

Below is the calculation of basic and diluted net income (loss) per common share:

Basic:
Net income (loss) attributable to Clear Secure, Inc.

Add: reallocation of net income (loss) attributable to non-controlling
interests from the assumed exercise of certain warrants

Net income (loss) attributable to Clear Secure, Inc. used to calculate net
loss per common share, basic

Weighted-average number of shares outstanding, basic

Add: weighted-average vested warrants

Weighted-average number of shares outstanding used to calculate net
income (loss) per common share, basic

Net income (loss) per common share, basic:

Diluted:

Net income (loss) attributable to Clear Secure, Inc. used to calculate net
loss per common share, basic

Add: reallocation of net income (loss) to Clear Secure, Inc. to reflect
dilutive impact

Net income (loss) attributable to Clear Secure, Inc. used to calculate net
loss per common share, diluted

Weighted-average number of shares outstanding used to calculate net
income (loss) per common share, basic

Effect of dilutive shares
Weighted-average number of shares outstanding, diluted

Net income (loss) per common share, diluted:

Three Months Ended June 30, 2023

Three Months Ended June 30, 2022

Class A Class B Class A Class B
3971 $ 40 $ (7,061) $ (94)
— — 9) —
3,971 40 (7,070) 94)
89,569,933 907,234 78,985,429 1,042,234
— — 434,775 —
89,569,933 907,234 79,420,204 1,042,234
004 $ 004 $ 0.09) $ (0.09)
3971 $ 40 $ (7,070) $ (94)
12 — — —
3,983 40 (7,070) 94)
89,569,933 907,234 79,420,204 1,042,234
802,511 — — _
90,372,444 907,234 79,420,204 1,042,234
004 $ 004 $ 0.09) $ (0.09)
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Basic:
Net loss attributable to Clear Secure, Inc.

Add: reallocation of net loss attributable to non-controlling interests from
the assumed exercise of certain warrants

Net loss attributable to Clear Secure, Inc. used to calculate net loss per
common share, basic

Weighted-average number of shares outstanding, basic

Add: weighted-average vested warrants

Weighted-average number of shares outstanding used to calculate net loss
per common share, basic

Net loss per common share, basic:

Diluted:

Net loss attributable to Clear Secure, Inc. used to calculate net loss per
common share, basic

Weighted-average number of shares outstanding used to calculate net loss
per common share, basic

Effect of dilutive shares
Weighted-average number of shares outstanding, diluted

Net loss per common share, diluted:

Six Months Ended June 30, 2023 Six Months Ended June 30, 2022

Class A Class B Class A Class B
(1,201) $ (12) $ (17,251) $ (231)
— — (314) 4
(1,201) (12) (17,565) (235)
89,318,481 907,234 77,815,348 1,042,234
— — 238,609 —
89,318,481 907,234 78,053,957 1,042,234
0.01) $ 0.01) $ 0.23) $ (0.23)
(1,201) $ (12) $ (17,565) $ (235)
89,318,481 907,234 78,053,957 1,042,234
89,318,481 907,234 78,053,957 1,042,234
0.01) $ (0.01) $ 0.23) $ (0.23)

After evaluating the potential dilutive effect under the if-converted method, the outstanding Alclear Units for the assumed exchange of non-controlling interests were
determined to be anti-dilutive and thus were excluded from the computation of diluted earnings per share.

The following tables present potentially dilutive securities excluded from the computations of diluted earnings (loss) per share of Class A and Class B common stock for

the three and six months ended June 30, 2023 and June 30, 2022:

Three Months Ended June 30, 2023 Six Months Ended June 30, 2023
Class A Class B Class A Class B
Exchangeable Alclear Units 36,092,191 25,796,690 36,092,191 25,796,690
RSA’s — — 13,856 —
RSU’s 971,021 — 3,617,422 —
Total 37,063,212 25,796,690 39,723,469 25,796,690

Exchangeable Alclear Units
RSA’s

RSU’s

Total

Three and Six Months Ended June 30, 2022

Class A Class B
40,434,232 26,705,315
1,101,714 —
3,047,895 —
44,583,841 26,705,315

For both the three and six months ended June 30, 2023, the Company has excluded 4,858,050 potentially dilutive shares from the tables above as they had performance

conditions that were not achieved as of the end of the periods above.
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17. Income Taxes

As a result of the IPO and Reorganization, the Company became the sole managing member of Alclear, which is treated as a partnership for U.S. federal and most
applicable state and local income tax purposes. As a partnership, Alclear is generally not subject to U.S. federal and most state and local income taxes. Any taxable income or loss
generated by Alclear is passed through to and included in the taxable income or loss of its members, including us, on a pro rata basis. The Company is subject to U.S. federal
income taxes, in addition to state and local income taxes with respect to our allocable share of any taxable income or loss of Alclear, as well as any stand-alone income or loss
generated by the Company. The Company is also subject to income taxes in Israel, Argentina, and Mexico.

The Company reported a tax expense of $211 on a pretax income of $8,245 for the three months ended June 30, 2023 as compared to a tax benefit of $147 on a pretax
loss of $12,470 for the three months ended June 30, 2022. This resulted in an effective tax rate of 2.6% for the three months ended June 30, 2023 as compared to 1.2% percent for
the three months ended June 30, 2022. The Company reported a tax expense of $92 on a pretax loss of $147 for the six months ended June 30, 2023, as compared to a tax
expense of $155 on a pretax loss of $30,962 for the six months ended June 30, 2022. This resulted in an effective tax rate of (62.59%) for the six months ended June 30, 2023 as
compared to (0.50%) for the six months ended June 30, 2022. The Company's effective tax rate differs from the statutory rate primarily due to the following: (1) the impact of
Alclear being a partnership and allocating its taxable results to its non-controlling members, (2) movement in valuation allowance, (3) foreign taxes, and (4) the impact of U.S.
federal and state taxes in excess of applicable tax attributes (e.g., net operating losses and general business tax credits). The Company paid $548 in estimated income taxes for the
six months ended June 30, 2023.

The Company did not have significant unrecognized tax benefits and interest and penalties as of June 30, 2023. The Company is subject to income taxes in the U.S.,
Israel, Argentina, and Mexico. The statute of limitations for adjustments to our historic tax obligations will vary from jurisdiction to jurisdiction. The tax years for U.S. federal
and state income tax purposes open for examination are for the years ending December 31, 2019 and forward. The tax years for foreign jurisdictions open for examination are for
the years ending December 31, 2017 and forward.

Recent U.S. Tax Legislation

On August 16, 2022, President Biden signed into law the Inflation Reduction Act. The Inflation Reduction Act creates a 15% corporate alternative minimum tax on
profit of corporations whose average annual adjusted financial statement income for any consecutive three-tax-year period preceding the tax year exceeds $1 billion and is
effective for tax years beginning after December 31, 2022. The Company does not currently expect this provision to have a material impact on the consolidated financial
statements for the three and six months ended June 30, 2023. Additionally, the Inflation Reduction Act creates an excise tax of 1% on the fair market value of net stock
repurchases made after December 31, 2022. During the six months ended June 30, 2023, the Company repurchased 1,815,195 shares of its Class A Common Stock. However,
there was no excise tax as of June 30, 2023 because the stock issuances were in excess of repurchases.

Tax Receivable Agreement

As stated in Note 1, in connection with the IPO, the Company entered into the TRA, which generally provides for payment by the Company to the remaining members
of Alclear of 85% of the net cash savings, if any, in U.S. federal, state and local income tax and franchise tax that Clear Secure, Inc. actually realizes or is deemed to realize as a
result of (i) any increase in tax basis in Alclear’s assets resulting from (a) exchanges by Alclear members (or their transferees or other assignees) of Alclear Units (along with the
corresponding shares of our Class C Common Stock or Class D Common Stock, as applicable) for shares of the Company’s Class A Common Stock or Class B Common Stock,
as applicable, and purchases of Alclear Units and corresponding shares of Class C Common Stock or Class D Common Stock, as the case may be, from the Alclear members (or
their transferees or other assignees) or (b) payments under the TRA, and (ii) tax benefits related to imputed interest deemed arising as a result of payments made under the TRA.
The Company will retain the benefit of the remaining 15% of these net cash savings.

The TRA liability is calculated by determining the tax basis subject to TRA (“tax basis”) and applying a blended tax rate to the basis differences and calculating the
iterative impact. The blended tax rate consists of the U.S. federal income tax
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rate and an assumed combined state and local income tax rate driven by the apportionment factors applicable to each state. Subsequent changes to the measurement of the TRA
liability are recognized in the statements of operations as a component of other income (expense), net.

The Company expects to obtain an increase in the share of the tax basis of its share of the assets of Alclear when Alclear Units are redeemed or exchanged by Alclear
Members and other qualifying transactions. This increase in tax basis may have the effect of reducing the amounts that the Company would otherwise pay in the future to various
tax authorities. The increase in tax basis may also decrease gains (or increase losses) on future dispositions of certain capital assets to the extent tax basis is allocated to those
capital assets.

As of June 30, 2023, the Company issued 9,613,150 shares of Class A Common Stock to certain non-controlling interest holders who exchanged their Alclear Units.
Refer to Note 14 for further details. These exchanges resulted in a tax basis increase subject to the provisions of the TRA. The recognition of the Company’s liability under the
tax receivable agreement mirrors the recognition related to its deferred tax assets. As of June 30, 2023, the Company has not recognized the deferred tax asset for the step-up in
tax basis, as the asset is not more-likely-than-not to be realized. Additionally, as of June 30, 2023, the Company has determined the TRA liability is not probable and therefore has
not recorded a tax receivable liability that, if recorded, would be approximately $68,456.

Tax Distributions

The members of Alclear, including CLEAR, incur U.S. federal, state and local income taxes on their share of any taxable income of Alclear. The Operating Agreement
provides for pro rata cash distributions (“tax distributions”) to the holders of the Alclear Units in an amount generally calculated to provide each member of Alclear with
sufficient cash to cover its tax liability in respect of the taxable income of Alclear allocable to them. In general, these tax distributions are computed based on Alclear’s estimated
taxable income, multiplied by an assumed tax rate as set forth in the Operating Agreement. Due to the Company’s projected positive taxable income and utilization of certain tax
attributes made and the lower tax rate on corporations, during three months ended June 30, 2023, the Company received cash from tax distributions in excess of what was
required to fund its tax liabilities and obligations. The excess cash received by the Company was used to fund the special cash dividend paid in May 2023.

For the six months ended June 30, 2023, Alclear paid tax distributions totaling $13,255 to holders of Alclear Units other than the Company.

18. Commitments and Contingencies
Litigation

From time to time, the Company is involved in various legal proceedings arising in the ordinary course of business. The Company records a liability when it believes
that it is probable that a loss will be incurred and the amount of loss or range of loss can be reasonably estimated. Based on the currently available information, the Company does
not believe that there are claims or legal proceedings that would have a material adverse effect on the business, or the condensed consolidated financial statements of the
Company.

Commitments other than leases
The Company is subject to minimum spend commitments of $1,462 over the next two years under certain service arrangements.

The Company has commitments for future marketing expenditures to sports stadiums of $10,084 through 2026. For the three months ended June 30, 2023 and 2022,
marketing expenses related to sports stadiums were $1,391 and $1,075, respectively. For the six months ended June 30, 2023 and 2022 marketing expenses related to sports
stadiums were $2,660 and $1,980 respectively.
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In conjunction with the Company’s revenue share agreements with the airports, certain agreements contain minimum annual contracted fees. These future minimum
payments are as follows as of June 30, 2023:

2023 $ 10,644
2024 13,487
2025 8,168
2026 3,078
2027 2,294
Thereafter 1,706
Total $ 39,377

19. Related Party Transactions
As of June 30, 2023, and December 31, 2022, the Company had total payables to certain related parties of $2,446 and $2,836, respectively.

In connection with certain related parties, for the three months ended June 30, 2023 and 2022, the Company recorded $2,814 and $1,531, respectively, in cost of revenue
share fee within the condensed consolidated statements of operations. For the six months ended June 30, 2023 and 2022, the Company recorded expense of $5,664 and $3,585,
respectively, within the condensed consolidated statements of operations.

Refer to Note 17 for information regarding the TRA liability. Refer to Note 13 regarding transactions between certain related parties with regards to warrants.
20. Employee Benefit Plan

The Company has a 401(k) retirement, savings and investment plan (the “401(k) Plan”). Participants make contributions to the 401(k) Plan in varying amounts, up to the
maximum limits allowable under the Internal Revenue Code. For the three months ended June 30, 2023 and 2022, the Company recorded expense of $553 and $240, respectively,
within the condensed consolidated statements of operations. For the six months ended June 30, 2023 and 2022, the Company recorded expense of $1,395 and $985, respectively,
within the condensed consolidated statements of operations.

21. Debt

In March 2020, the Company entered into a credit agreement (as amended, restated or otherwise modified, the “Credit Agreement”) for a three-year $50,000 revolving
credit facility, with a group of lenders. In April 2021, the Company entered into Amendment No. 1 to the Credit Agreement that increased the commitments under the revolving
credit facility to $100,000, which matures three years from the date of the increase. The revolving credit facility includes a letter of credit sub-facility. In June 2023, the Company
entered into Amendment No. 2 to the Credit Agreement to transition from London Interbank Offered Rate ("LIBOR") to the Secured Overnight Financing Rate ("SOFR") as our
benchmark interest rate and to extend the maturity date to June 28, 2026. The revolving credit facility has not been drawn against as of June 30, 2023. Prepaid loan fees related to
this facility are capitalized and amortized over the remaining term of the credit agreement. The balance expected to be amortized within twelve months from the balance sheet
date is presented within Prepaid and other current assets on the condensed consolidated balance sheets, while the long term portion is presented within Other assets in the
condensed consolidated balance sheets.

The Company incurred $396 of debt issuance costs in connection to Amendment No.2 to the Credit Agreement. As of June 30, 2023, the balance of these loan fees was
$574.

The Credit Agreement contains customary terms and conditions, including limitations on consolidations, mergers, indebtedness, and certain payments, as well as a
financial covenant relating to leverage. Borrowings under the Credit
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Agreement generally will bear a floating interest rate per year and will also include interest based on the greater of the prime rate, SOFR, or New York Federal Reserve Bank
(NYFRB) rate, plus an applicable margin for specific interest periods.

As of June 30, 2023, the Company had a remaining borrowing capacity of $77,123, net of standby letters of credit, and had no outstanding debt obligations.

In addition, the Credit Agreement contains certain other covenants (none of which relate to financial condition), events of default and other customary provisions. As of
June 30, 2023, the Company was in compliance with all of the financial and non-financial covenants of the Credit Agreement.

22. Subsequent Events

On August 2, 2023, the Company announced that its Board adopted a dividend policy (the "Dividend Policy") of paying a quarterly cash dividend to holders of Class A
Common Stock and Class B Common Stock. The amount of such quarterly dividends are subject to approval of the actual amount by the Board at the time of such dividend
declaration. The dividends will be funded by proportionate cash distributions by Alclear to all of its members as of the applicable record date, including holders of non-
controlling interests in Alclear and the Company. The declaration of cash dividends in the future is subject to final determination each quarter by the Board based on a number of
factors, including the Company’s results of operations, cash flows, financial position and capital requirements, as well as general business conditions, legal, tax and regulatory
restrictions and other factors the Board deems relevant at the time it determines to declare such dividends.

On August 2, 2023, the Company announced that its Board declared the initial quarterly dividend under the Dividend Policy in the amount of $0.07 per share, payable
on August 18, 2023 to holders of record of the Class A Common Stock and Class B Common Stock as of the close of business on August 11, 2023. To the extent the dividend
exceeds the Company's current and accumulated earnings and profits, a portion of the dividend may be deemed a return of capital gain to the holders of our Class A Common
Stock or Class B Common Stock, as applicable.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following Management's Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) is intended to help readers understand our results
of operations, financial condition and cash flows and should be read in conjunction with the audited consolidated financial statements and the related notes included in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2022 (“Annual Report on Form 10-K”). This discussion contains forward-looking statements that involve
risks and uncertainties. Our actual results could differ materially from those discussed below.

For purposes of this MD&A, the term “we” and other forms thereof refer to Clear Secure, Inc. and its subsidiaries (collectively, the “Company”), which includes
Alclear Holdings, LLC (“Alclear”).

Forward-Looking Statements

This quarterly report includes certain forward-looking statements within the meaning of the federal securities laws regarding, among other things, our or management’s
intentions, plans, beliefs, expectations or predictions of future events, which are considered forward-looking statements. You should not place undue reliance on those statements
because they are subject to numerous uncertainties and factors relating to our operations and business environment, all of which are difficult to predict and many of which are
beyond our control. Forward-looking statements include information concerning our possible or assumed future results of operations, including descriptions of our business
strategy. These statements often include words such as “may,” “will,” “should,” “believe,” “expect,” “anticipate,” “intend,” “plan,” “estimate,” or similar expressions. These
statements are based upon assumptions that we have made in light of our experience in the industry, as well as our perceptions of historical trends, current conditions, expected
future developments and other factors that we believe are appropriate under the circumstances. As you read this quarterly report, you should understand that these statements are
not guarantees of performance or results. They involve known and unknown risks, uncertainties and assumptions, including those described under the heading “Risk Factors” in
our Annual Report on Form 10-K and Part II - Item 1 A. “Risk Factors” herein. Although we believe that these forward-looking statements are based upon reasonable
assumptions, you should be aware that many factors, including those described under the heading “Risk Factors” in our Annual Report on Form 10-K and this Quarterly Report
on Form 10-Q, could affect our actual financial results or results of operations and could cause actual results to differ materially from those in the forward-looking statements.

2

Our forward-looking statements made herein are made only as of the date of this quarterly report. We expressly disclaim any intent, obligation or undertaking to update
or revise any forward-looking statements made herein to reflect any change in our expectations with regard thereto or any change in events, conditions or circumstances on which
any such statements are based. All subsequent written and oral forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their
entirety by the cautionary statements contained in this quarterly report.

Overview

CLEAR is an identity company obsessed with the customer experience. We make everyday experiences frictionless by connecting your identity to the things that make
you, YOU - transforming the way you live, work, and travel. CLEAR has been delivering friction-free experiences in airports for over a decade, achieving exceptional user
delight and trust with CLEAR Plus, our consumer aviation subscription service. CLEAR Plus enables access to predictable and fast experiences through dedicated entry lanes in
airport security checkpoints nationwide. As we continue to innovate on the travel experience, we are looking forward to becoming an authorized TSA PreCheck® enrollment
provider to help bring TSA PreCheck® enrollment to more people in more places. Once CLEAR successfully meets all TSA requirements to become an enrollment provider and
completes a trial period, CLEAR will be approved to begin offering TSA PreCheck® enrollment services to the public at select locations using CLEAR pods. We continue to
work collaboratively with our partners at TSA as we make progress towards soft launch and public launch, which we expect this year. Our business to business offering, CLEAR
Verified (formerly Powered by CLEAR), extends our identity platform to partners so they can deliver the same friction-free experiences to their customers leveraging software
development kits and application programming interfaces. CLEAR Verified offers solutions to partners such as identity verification, virtual queuing, and credential validation
(e.g., age validation and health attributes, among others). Our flagship CLEAR app offers free to consumer products like Home-to-Gate, Health Pass, and RESERVE powered by
CLEAR, our virtual queuing technology that enables customers to manage lines.
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Key Factors Affecting Performance
‘We believe that our current and future financial growth are dependent upon many factors, including the key factors affecting performance described below.
Ability to Grow Total Cumulative Enrollments

We are focused on growing Total Cumulative Enrollments and the number of members that engage with our platform. Our operating results and growth opportunities
depend, in part, on our ability to attract new members, including paying members (CLEAR Plus members) as well as new platform members. We rely on multiple channels to
attract new CLEAR Plus members, including in-airport (our largest channel) which in turn is dependent on the ongoing ability of our ambassadors to successfully engage with the
traveling public. We also rely on numerous digital channels such as paid search and partnerships. In many cases, we offer limited time free trials to new members who may
convert to paying members upon the completion of their trial. Our future success is dependent on those channels continuing to drive new members and our ability to convert free
trial members into paying members.

We believe we will see an acceleration of Total Cumulative Platform Uses relative to Total Cumulative Enrollments over time as our members use our products across
multiple locations and use cases. We believe this dynamic will grow the long-term economic value of our platform by increasing total engagement, expanding our margins and
maximizing our revenue. Our future success is dependent upon maintaining and growing our partnerships as well as ensuring our platform remains compelling to members.

Although we have historically grown the number of new members over time and successfully converted some free trial members to paying members, our future success
is dependent upon our ongoing ability to do so.

Ability to retain CLEAR Plus members

Our ability to execute on our growth strategy is focused, in part, on our ability to retain our existing CLEAR Plus members. Frequency and recency of usage are the
leading indicators of retention, and we must continue to provide frictionless and predictable experiences that our members will use in their daily lives. We are subject to various
factors which may be out of our control and may impact our member experience, such as checkpoint staffing generally, checkpoint queue configurations and Registered Traveler
policies adopted by TSA. For example, the TSA employs varied randomization as part of their normal security processes. If the TSA materially increases randomized
reverification rates for CLEAR Plus members at the checkpoint or makes other adjustments to checkpoint processes, it may negatively impact the lane experience and therefore
may impact our ability to retain CLEAR Plus members.

The value of the CLEAR platform to our members increases as we add more use cases and partnerships, which in turn drives more frequent usage and increases
retention. Historically, CLEAR Plus members who used CLEAR in both aviation and non-aviation venues renewed at rates materially above those who used CLEAR only in
aviation. We cannot be sure that we will be successful in retaining our members due to any number of factors such as our inability to successfully implement a new product,
adoption of our technology, harm to our brand or other factors.

Ability to add new partners, retain existing partners and generate new revenue streams

Our partners include local airport authorities, airlines and other businesses. Our future success depends on maintaining those relationships, adding new relationships and
maintaining favorable business terms. In addition, our growth strategy relies on creating new revenue streams such as per partner, per member or per use transaction fees.
Although we believe our service provides significant value to our partners, our success depends on creating mutually beneficial partnership agreements. We are focused on
innovating both our product and our platform to improve our members’ experience, improve safety and security and introduce new use cases. We intend to accelerate our pace of
innovation to add more features and use cases, to ultimately deliver greater value to our members and partners. In the near term, we believe that growing our member base
facilitates our ability to add new partnerships and provide additional offerings, which we expect will lead to revenue generation opportunities in the long term.

26



Table of Contents

Timing of new partner, product and location launches

Our financial performance is dependent in part on new partner, product and location launches. In many cases, we cannot predict the exact timing of those launches.
Delays, resulting either from internal or external factors, may have a material effect on our financial results.

Timing of expenses; Discretionary investments
Although many of our expenses occur in a predictable fashion, certain expenses may fluctuate from period to period due to timing.

In addition, management may make discretionary investments when it sees an opportunity to accelerate growth, add a new partner or acquire talent, among other
reasons. This may lead to volatility or unpredictability in our expense base and in our profitability.

Maintaining strong unit economics

Our business model is powered by network effects and has historically been characterized by efficient member acquisition and high member retention rates. This is
evident by our approximately 22 times Lifetime Value relative to our Customer Acquisition Cost for CLEAR Plus members who joined during 2022. The Lifetime Value relative
to our Customer Acquisition Cost for CLEAR Plus members who joined during 2022 has improved compared to prior periods. While we believe our unit economics will remain
attractive, this is dependent on our ability to add new members efficiently and maintain our historically strong retention rates. As we grow our market penetration, the cost to
acquire new members could increase and the experience we deliver to members could degrade, causing lower retention rates. For our definitions of “Lifetime Value” and
“Customer Acquisition Cost” and information about how we calculate these metrics, see the section titled “Business—Our Member Acquisition and Retention Strategy” in our
Annual Report on Form 10-K.

Changes to the macro environment

Our business is dependent on macroeconomic and other events outside of our control, such as decreased levels of travel or attendance at events, terrorism, civil unrest,
political instability, union and other transit related strikes and other general economic conditions. We are also subject to changes in discretionary consumer spending.

The Reorganization Transactions

Prior to the completion of our initial public offering (“IPO”), we undertook certain reorganization transactions (the “Reorganization Transactions”) such that Clear
Secure, Inc. is now a holding company, and its sole material asset is a controlling equity interest in Alclear. As the general partner of Alclear, Clear Secure, Inc. operates and
controls all of the business and affairs of Alclear, has the obligation to absorb losses and receive benefits from Alclear and, through Alclear and its subsidiaries, conducts our
business.

The Reorganization Transactions were accounted for as a reorganization of entities under common control. As a result, the consolidated financial statements of the
Company recognized the assets and liabilities received in the Reorganization Transactions at their historical carrying amounts, as reflected in the historical financial statements of
Alclear. The Company consolidates Alclear on its consolidated financial statements and records a non-controlling interest, related to the Alclear non-voting common units
(“Alclear Units”) held by our founders and pre-IPO members, on its consolidated balance sheets and statement of operations. See Note 1 in our condensed consolidated financial
statements for a more detailed discussion of the Reorganization Transactions.

Taxation and Expenses

After the consummation of our IPO, we became subject to U.S. federal, state and local income taxes with respect to our allocable share of any taxable income of Alclear
and will be taxed at the prevailing corporate tax rates. Alclear, is treated as a flow-through entity for U.S. federal income tax purposes, and as such, has generally not been subject
to U.S. federal income tax at the entity level. Accordingly, the historical results of operations and other financial information set forth in the Annual Report on Form 10-K do not
include any material provisions for U.S. federal income tax for the periods prior to our IPO.

In addition to tax expense, we incur expenses related to our operations, plus payments under the tax receivable agreement (“TRA”) described below, which we expect to
be significant. We intend to cause Alclear to make distributions in an
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amount sufficient to allow us to pay our tax obligations and operating expenses, including distributions to fund any ordinary course payments under the TRA.

Following our IPO, we have incurred and we expect to continue to incur, increased amounts of compensation expense, including related to equity awards granted under
the 2021 Omnibus Incentive Plan to both existing employees and newly-hired employees, and grants in connection with new hires could be significant. In addition, as a new
public company, we are implementing additional procedures and processes for the purpose of addressing the standards and requirements applicable to public companies. We
expect to incur additional expenses related to these steps and, among other things, additional directors’ and officers’ liability insurance, director fees, reporting requirements of
the SEC, transfer agent fees, hiring additional accounting, legal and administrative personnel, increased auditing and legal fees and similar expenses.

Tax Receivable Agreement

In connection with the IPO we entered into the TRA with the remaining members of Alclear, including Alclear Investments, LLC and Alclear Investments II, LLC
(collectively, the “Alclear Members”) that provides for the payment by us to the Alclear Members of 85% of the amount of cash savings, if any, in U.S. federal, state and local
income tax or franchise tax that we actually realize (computed using simplifying assumptions to address the impact of state and local taxes) as a result of (i) any increase in tax
basis in Alclear’s assets resulting from (a) exchanges by the Alclear Members (or their transferees or other assignees) of Alclear Units (along with the corresponding shares of our
Class C Common Stock or Class D Common Stock (as each defined below), as applicable) for shares of our Class A Common Stock, $0.00001 par value per share (“Class A
Common Stock™) or Class B Common Stock, $0.00001 par value per share (“Class B Common Stock™) as applicable, and purchases of Alclear Units and corresponding shares of
Class C Common stock, par value $0.00001 per share (“Class C Common Stock™) or Class D Common Stock, $0.00001 par value per share (“Class D Common Stock™ and,
together with the Class A Common Stock, Class B Common Stock and Class C Common Stock, collectively, “Common Stock™), as the case may be, from Alclear Members (or
their transferees or other assignees) or (b) payments under the TRA, and (ii) tax benefits related to imputed interest deemed arising as a result of payments made under the TRA.

The actual increase in tax basis, as well as the amount and timing of any payments under these agreements, varies depending upon a number of factors, including the
timing of exchanges by or purchases from the Alclear Members, the price of our Class A Common Stock at the time of the exchange, the extent to which such exchanges are
taxable, the amount and timing of the taxable income we generate in the future and the tax rate then applicable and the portion of our payments under the TRA constituting
imputed interest. During the six months ended June 30, 2023, the Company recognized certain exchanges. As of June 30, 2023, the Company did not record a TRA liability as a
result of these exchanges.

Key Performance Indicators

To evaluate performance of the business, we utilize a variety of other non-GAAP financial reporting and performance measures. These key measures include Total
Bookings, Total Cumulative Enrollments, Total Cumulative Platform Uses, Annual CLEAR Plus Net Member Retention, Active CLEAR Plus Members, and Annual CLEAR
Plus Member Usage.

Total Bookings

Total Bookings represent our total revenue plus the change in deferred revenue during the period. Total Bookings in any particular period reflect sales to new and
renewing CLEAR Plus subscribers plus any accrued billings to partners. Management believes that Total Bookings is an important measure of the current health and growth of
the business and views it as a leading indicator.

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 $ Change % Change 2023 2022 $ Change % Change
Total Bookings (in millions) $ 175.1 $ 1229 $ 522 42%$ 3248 $ 230.7 $ 94.1 41 %

Total Bookings increased by $52.2 million, or 42%, for the three months ended June 30, 2023 compared to the three months ended June 30, 2022. The increase was
primarily driven by higher new member enrollments and strong retention of
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existing members. Approximately 30% of paying CLEAR Plus members were on a family plan as of June 30, 2023 and 2022, respectively.

Total Bookings increased by $94.1 million, or 41%, for the six months ended June 30, 2023 compared to the six months ended June 30, 2022. The increase was
primarily driven by higher new member enrollments and strong retention of existing members. Approximately 30% of paying CLEAR Plus members were on a family plan as of
June 30, 2023 and 2022, respectively.

Total Cumulative Enrollments

We define Total Cumulative Enrollments as the number of enrollments since inception as of the end of the period. An Enrollment is defined as any member who has
registered for the CLEAR platform since inception and has a profile (including limited time free trials regardless of conversion to paid membership) net of duplicate and/or
purged accounts. This includes CLEAR Plus members who have completed enrollment with CLEAR and have ever activated a payment method, plus associated family accounts.
Management views this metric as an important tool to analyze the efficacy of our growth and marketing initiatives as new members are potentially a current and leading indicator
of revenues.

As of
June 30, June 30,
2023 2022 Change % Change
Total Cumulative Enrollments (in thousands) 17,385 13,097 4,288 33%

Total Cumulative Enrollments were 17,385 as of June 30, 2023 and 13,097 as of June 30, 2022, which represented a 33% increase. The year over year increase was
driven primarily by growth of CLEAR Plus member enrollments in existing and new markets.

Total Cumulative Platform Uses

We define Total Cumulative Platform Uses as the number of individual engagements across CLEAR use cases, including CLEAR Plus, flagship app and CLEAR
Verified, since inception as of the end of the period. Management views this metric as an important tool to analyze the level of engagement of our member base which can be a
leading indicator of future growth, retention and revenue.

As of
June 30, June 30,
2023 2022 Change % Change
Total Cumulative Platform Uses (in thousands) 154,317 106,631 47,686 45%

Total Cumulative Platform Uses was 154,317 as of June 30, 2023 and 106,631 as of June 30, 2022, which represented a 45% increase, driven by CLEAR Plus
verifications.

Annual CLEAR Plus Net Member Retention

We define Annual CLEAR Plus Net Member Retention as one minus the CLEAR Plus net member churn on a rolling 12 month basis. We define “CLEAR Plus net
member churn” as total cancellations net of winbacks in the trailing 12 month period divided by the average active CLEAR Plus members as of the beginning of each month
within the same 12 month period. Winbacks are defined as reactivated members who have been cancelled for at least 60 days. Active CLEAR Plus members are defined as
members who have completed enrollment with CLEAR and have activated a payment method for our in-airport CLEAR Plus service, including their registered family plan
members. Active CLEAR Plus members also include those in a grace period of up to 45 days after a billing failure during which time we attempt to collect updated payment
information. Management views this metric as an important tool to analyze the level of engagement of our member base, which can be a leading indicator of future growth and
revenue, as well as an indicator of customer satisfaction and long term business economics.

As of
June 30, June 30,
2023 2022 % Change
Annual CLEAR Plus Net Member Retention 90.7% 94.3% (3.6%)
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Annual CLEAR Plus Net Member Retention was 90.7% as of June 30, 2023 and 94.3% as of June 30, 2022, a year-over year decrease of 360 basis points. The decline
was driven by a normalization of winback activity from pandemic levels.

Active CLEAR Plus Members

We define Active CLEAR Plus Members as the number of members with an active CLEAR Plus subscription as of the end of the period. This includes CLEAR Plus
members who have an activated payment method, plus associated family accounts and is inclusive of members who are in a limited time free trial; it excludes duplicate and/or
purged accounts. Management views this as an important tool to measure the growth of its CLEAR Plus product.

As of

June 30, June 30,
2023 2022 % Change

Active Clear Plus Members 6,183 4,398 41 %

Active CLEAR Plus Members was 6,183 as of June 30, 2023 and 4,398 as of June 30, 2022, which represented a 41% increase, driven by new members added through
airport, partner and organic channels in existing and new airports.

Annual CLEAR Plus Member Usage

We define Annual CLEAR Plus Member Usage as the total number of unique CLEAR Plus airport verifications in the 365 days prior to the end of the period divided by
active CLEAR Plus members as of the end of the period who have been enrolled for at least 365 days. The numerator includes only verifications of the population in the
denominator. Management views this as an important tool to analyze the level of engagement of our active CLEAR Plus member base.

As of

June 30, June 30,
2023 2022 % Change

Annual CLEAR Plus Member Usage 8.7xx 8.4x 4%

Annual Usage was 8.7x as of June 30, 2023 and 8.4x for the twelve months ended June 30, 2022, which represented a 4% increase as our network of airports expanded
and travel continued its rebound.

Non-GAAP Financial Measures

In addition to our results as determined in accordance with GAAP, we disclose Adjusted EBITDA, Free Cash Flow, Adjusted Net Income (Loss) and Adjusted Net
Income (Loss) per Common Share, Basic and Diluted as non-GAAP financial measures that management believes provide useful information to investors. These measures are
not financial measures calculated in accordance with GAAP and should not be considered as a substitute for net income (loss), net cash provided by (used in) operating activities
or any other operating performance measure calculated in accordance with GAAP, and may not be comparable to a similarly titled measure reported by other companies. Our
Non-GAAP financial measures are expressed in thousands.

Adjusted EBITDA (Loss)

We define Adjusted EBITDA (Loss) as net income (loss) adjusted for income taxes, interest (income) expense net, depreciation and amortization, impairment and losses
on asset disposals, equity-based compensation expense, mark to market of warrant liabilities, net other income (expense) excluding sublease rental income, acquisition-related
costs and changes in fair value of contingent consideration. Adjusted EBITDA is an important financial measure used by management and our board of directors (“Board”) to
evaluate business performance. During the third quarter of fiscal year 2022, we revised our definition of Adjusted EBITDA (Loss) to exclude sublease rental income from our
other income (expense) adjustment. During the fourth quarter of fiscal year 2022, we revised our definition of Adjusted EBITDA (Loss) to include impairment on assets as a
separate component. We did not revise prior years' Adjusted EBITDA (Loss) because there was no impact of a similar nature in the prior period that affects comparability.
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Adjusted Net Income (Loss)

We define Adjusted Net Income (Loss) as net income (loss) attributable to Clear Secure, Inc. adjusted for the net income (loss) attributable to non-controlling interests, equity-
based compensation expense, amortization of acquired intangible assets, acquisition-related costs, changes in fair value of contingent consideration and the income tax effect of
these adjustments. Adjusted Net Income (Loss) is used in the calculation of Adjusted Net Income (Loss) per Common Share as defined below.

Adjusted Net Income (Loss) per Common Share

We compute Adjusted Net Income (Loss) per Common Share, Basic as Adjusted Net Income (Loss) divided by Adjusted Weighted-Average Shares Outstanding for our
Class A Common Stock, Class B Common Stock, Class C Common Stock and Class D Common Stock assuming the exchange of all vested and outstanding common units in
Alclear at the end of each period presented. We do not present Adjusted Net Income (Loss) per Common Share for shares of our Class B Common Stock although they are
participating securities based on the assumed conversion of those shares to our Class A Common Stock. We do not present Adjusted Net Income (Loss) per Common Share on a
dilutive basis for periods where we have Adjusted Net Income (Loss) since we do not assume the conversion of any potentially dilutive equity instruments as the result would be
anti-dilutive. In periods where we have Adjusted Net Income, the Company also calculates Adjusted Net Income per Common Share, Diluted based on the effect of potentially
dilutive equity instruments for the periods presented using the treasury stock/if-converted method, as applicable.

Adjusted Net Income (Loss) and Adjusted Net Income (Loss) per Common Share exclude, to the extent applicable, the tax effected impact of non-cash expenses and
other items that are not directly related to our core operations. These items are excluded because they are connected to the Company’s long term growth plan and not intended to
increase short term revenue in a specific period. Further, to the extent that other companies use similar methods in calculating non-GAAP measures, the provision of
supplemental non-GAAP information can allow for a comparison of the Company’s relative performance against other companies that also report non-GAAP operating results.

Free Cash Flow

We define Free Cash Flow as net cash provided by (used in) operating activities adjusted for purchases of property and equipment plus the value of share repurchases
over fair value. With regards to our CLEAR Plus subscription service, we generally collect cash from our members upfront for annual subscriptions. As a result, when the
business is growing Free Cash Flow can be a real time indicator of the current trajectory of the business.

See below for reconciliations of these non-GAAP financial measures to their most comparable GAAP measures.
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Reconciliation of Net Income (Loss) to Adjusted EBITDA:

Three Months Ended

Six Months Ended

June 30, June 30, June 30, June 30,
(In thousands) 2023 2022 2023 2022
Net income (loss) $ 8,034 § (12,323) $ (239) $ (31,117)
Income tax expense (benefit) 211 (147) 92 155
Interest (income) expense, net (7,394) (187) (13,786) (194)
Other (income) expense, net (189) (465) (227) (197)
Depreciation and amortization 4,989 4,328 10,156 8,712
Impairment on assets 74 — 3,707 —
Equity-based compensation expense 14,288 12,307 30,937 25,436
Adjusted EBITDA $ 20,013 $ 3513 $ 30,640 $ 2,795
Reconciliation of Net Income (Loss) to Adjusted Net Income (Loss)
Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
(In thousands) 2023 2022 2023 2022
Net income (loss) attributable to Clear Secure, Inc. $ 4,011 $ (7,155) $ (1,213) $ (17,482)
Reallocation of net income (loss) attributable to non-controlling interests 4,023 (5,168) 974 (13,635)
Net income (loss) 8,034 (12,323) (239) (31,117)
Equity-based compensation expense 14,288 12,307 30,937 25,436
Amortization of acquired intangibles 790 711 1,580 1,580
Income tax effect (300) (203) (650) (405)
Adjusted Net Income (Loss) $ 22,812 § 492 $ 31,628 $ (4,506)

Calculation of Adjusted Weighted-Average Shares Outstanding Basic and Diluted

Weighted-average number of shares outstanding, basic for Class A Common Stock
Adjustments

Assumed weighted-average conversion of issued and outstanding Class B Common Stock
Assumed weighted-average conversion of issued and outstanding Class C Common Stock
Assumed weighted-average conversion of issued and outstanding Class D Common Stock
Assumed weighted-average conversion of vested and outstanding warrants

Adjusted Weighted-Average Number of Shares Outstanding, Basic

Weighted-average impact of unvested RSAs

Weighted-average impact of unvested RSUs

Total incremental shares

Adjusted Weighted-Average Number of Shares Outstanding, Diluted
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Three Months Ended

June 30, June 30,
2023 2022

89,569,933 79,420,204
907,234 1,042,234
36,176,257 41,892,237
25,796,690 26,705,315
— 194,108
152,450,114 149,254,098
32,111 1,213,374
770,400 642,547
802,511 1,855,921
153,252,625 151,110,019
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Six Months Ended
June 30, June 30,
2023 2022

Weighted-average number of shares outstanding, basic for Class A Common Stock 89,318,481 78,053,957
Adjustments

Assumed weighted-average conversion of issued and outstanding Class B Common Stock 907,234 1,042,234
Assumed weighted-average conversion of issued and outstanding Class C Common Stock 36,519,954 42,940,757
Assumed weighted-average conversion of issued and outstanding Class D Common Stock 25,796,690 26,705,365
Assumed weighted-average conversion of vested and outstanding warrants — 178,619
Adjusted Weighted-Average Number of Shares Outstanding, Basic 152,542,359 148,920,932
Weighted-average impact of unvested RSAs 71,056 —
Weighted-average impact of unvested RSUs 833,560 —
Total incremental shares 904,616 —
Adjusted Weighted-Average Number of Shares Outstanding, Diluted 153,446,975 148,920,932

As stated above, due to the Company incurring an adjusted net loss for certain periods presented, the Company has not calculated Adjusted Weighted-Average Number
of Shares Outstanding, Diluted for those periods as the result would be antidilutive. Therefore for those periods, Adjusted Net Income (Loss) per Common Share, Basic and
Dilutive will be the same.

Calculation of Adjusted Basic Net Income (Loss) Per Common Share, Basic
Three Months Ended

June 30, June 30,
2023 2022
Adjusted Net Income in thousands $ 22812 $ 492
Adjusted Weighted-Average Number of Shares Outstanding, Basic 152,450,114 149,254,098
Adjusted Net Income per Common Share, Basic $ 0.15 § 0.00

Six Months Ended

June 30, June 30,
2023 2022
Adjusted Net Income (Loss) in thousands $ 31,628 $ (4,506)
Adjusted Weighted-Average Number of Shares Outstanding, Basic 152,542,359 149,254,098
Adjusted Net Income (Loss) per Common Share, Basic $ 021 § (0.03)

Calculation of Adjusted Net Income (Loss) per Common Share, Diluted
Three Months Ended

June 30, June 30,
2023 2022
Adjusted Net Income in thousands $ 22812 § 492
Adjusted Weighted-Average Number of Shares Outstanding, Diluted 153,252,625 151,110,019
Adjusted Net Income per Common Share, Diluted: $ 0.15 § 0.00

Six Months Ended

June 30,
2023
Adjusted Net Income in thousands $ 31,628
Adjusted Weighted-Average Number of Shares Outstanding, Diluted 153,446,975
Adjusted Net Income per Common Share, Diluted: $ 0.21
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Summary of Adjusted Net Income (Loss) per Common Share:

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 2023 2022
Adjusted Net Income (Loss) per Common Share, Basic $ 0.15 § 0.00 $ 021 § (0.03)
Adjusted Net Income (Loss) per Common Share, Diluted $ 0.15 § 0.00 $ 021 $ (0.03)
Reconciliation of Net Cash Provided by Operating Activities to Free Cash Flow:
Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
(In thousands) 2023 2022 2023 2022
Net cash provided by operating activities $ 75,005 $ 50,923 § 135,762 $ 75,855
Purchases of property and equipment (8,380) (9,681) (17,790) (15,214)
Free Cash Flow $ 66,625 $ 41,242 § 117,972 $ 60,641

Components of Results of Operations
Revenue

The Company derives substantially all of its revenue from subscriptions to its consumer aviation service, CLEAR Plus. The Company offers certain limited-time free
trials, family pricing, and other beneficial pricing through several channels, including airline and credit card partnerships. Membership subscription revenue is presented net of
taxes, refunds, credit card chargebacks, and estimated amounts due to a credit card partner. Membership subscription revenue is also reduced by the Company’s funded portion of
credit card benefits issued to members through a partnership with a credit card company at the end of the contract period. The Company’s funded portion varies based on total
number of members for the contract year.

The Company also generates revenue in relation to CLEAR Verified. While contract structure may vary by use case, these deals are typically multi-year contracts that
drive revenue primarily through transaction fees charged either per use or per user over a predefined time period, which sometimes includes tiered pricing. In addition, they may
also include one-time implementation fees, licensing fees or incremental transaction fees. Revenues from our partners, and the percentage of our total revenue from these
partners, have historically been immaterial.

Operating Expenses
Cost of Revenue Share Fee

The Company operates as a concessionaire in airports and shares a portion of the gross receipts generated from the Company’s members with the host airports and
airlines (“Revenue Share”). The Revenue Share fee is generally prepaid to the host airport in the period collected from the member. The Revenue Share fee is capitalized and
subsequently amortized to operating expense over each member’s subscription period, as the payments are refundable on a pro rata basis. Such prepayments are recorded in
“Prepaid Revenue Share fee” in the Company’s condensed consolidated balance sheets. Cost of Revenue Share Fee also includes a fixed fee component which is expensed in the
period incurred and certain overhead related expenses paid to airports in relation to our Revenue Share arrangements.

Cost of Direct Salaries and Benefits

Cost of direct salaries and benefits includes employee-related expenses and allocated overhead associated with our field ambassadors and field managers directly
assisting members and their corresponding travel related costs. Employee-related costs recorded in direct salaries and benefits consist of salaries, taxes, benefits and equity-based
compensation and expenses under arrangements related to the use of certain space at airports.

Research and Development

Research and development expenses consist primarily of employee related expenses, allocated overhead costs and costs for contractors related to the Company’s
development of new products and services and improving existing products and services. Research and development costs are generally expensed as incurred, except for costs
incurred in connection with the
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development of internal-use software that qualify for capitalization as described in our internal-use software policy. Employee related compensation costs consist of salaries,

taxes, benefits and equity-based compensation.

Sales and Marketing

Sales and marketing expenses consist primarily of costs of general marketing and promotional activities, advertising fees used to drive subscriber acquisition,
commissions, the production costs to create our advertisements, expenses related to employees who oversee our sales and marketing efforts, as well as brand and allocated

overhead costs.

General and Administrative

General and administrative expenses consist primarily of employee-related expenses for the executive, finance, accounting, legal, and human resources functions.
Employee-related expenses consist of salaries, taxes, benefits and equity-based compensation. In addition, general and administrative expenses include non-personnel costs, such
as legal, accounting and other professional fees, warrant expense, variable credit card fees, variable mobile enrollment costs, and all other supporting corporate expenses not

allocated to other departments including overhead and acquisition-related costs.

Interest Income, Net

Interest Income, net primarily consists of interest income from our investment holdings partially offset by amortization of discounts on our marketable securities and

issuance costs on our revolving credit facility.

Other Income (Expense), Net

Other Income (Expense), Net consists of certain non-recurring non-operating items including income recognized in relation to a minimum annual guarantee paid to us

by a marketing partner, sublease income and other items such as changes in the fair value of contingent consideration.

Provision for Income Taxes

As a result of the IPO and Reorganization, the Company became the sole managing member of Alclear, which is treated as a partnership for U.S. federal and most
applicable state and local income tax purposes. As a partnership, Alclear is not subject to U.S. federal and most state and local income taxes. Any taxable income or loss
generated by Alclear is passed through to and included in the taxable income or loss of its members, including the Company, based on ownership interest. The Company is
subject to U.S. federal income taxes, in addition to state and local income taxes with respect to its allocable share of any taxable income or loss of Alclear, as well as any stand-
alone income or loss generated by the Company. The Company is also subject to income taxes in Israel, Argentina, and Mexico.

Comparison of the three and six months ended June 30, 2023 and 2022 (in millions):

Revenue

Operating expenses:

Cost of revenue share fee
Cost of direct salaries and benefits
Research and development
Sales and marketing

General and administrative
Depreciation and amortization
Operating income (loss)
Other income (expense)
Interest income (expense), net
Other income (expense), net
Income (loss) before tax
Income tax benefit (expense)
Net income (loss)

Three Months Ended
June 30,
$ Change % Change

1499 $ 102.7 47.2 46 %
21.2 12.3 8.9 72 %
342 253 8.9 35 %
223 14.3 8.0 56 %
10.8 11.4 (0.6) 5)%
56.1 48.2 8.0 16 %
5.0 4.3 0.7 16 %

0.2 (13.1) 13.3 —

7.4 0.2 7.2 —

0.6 0.5 0.2 —

8.2 (12.5) 20.7 —
(0.2) 0.1 (0.3) (300) %
80 § (12.4) 20.4 (165)%
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Revenue

Operating expenses:

Cost of revenue share fee
Cost of direct salaries and benefits
Research and development
Sales and marketing

General and administrative
Depreciation and amortization
Operating loss

Other income (expense)
Interest income (expense), net
Other income (expense), net
Income (loss) before tax
Income tax benefit (expense)
Net income (loss)

Below is a summary of the components of the Company’s total equity-based compensation expense:

Cost of direct salaries and benefits
Research and development

Sales and marketing

General and administrative

Total equity-based compensation

Cost of direct salaries and benefits
Research and development

Sales and marketing

General and administrative

Total equity-based compensation

Cost of direct salaries and benefits
Research and development

Sales and marketing

General and administrative

Total equity-based compensation

Six Months Ended
June 30, June 30,
2023 2022 $ Change % Change
2822 $ 1933 § 88.9 46 %
40.8 24.5 16.3 67 %
67.4 483 19.1 40 %
443 29.8 14.5 49 %
20.3 19.2 1.1 6 %
114.2 94.1 20.1 21 %
10.1 8.7 1.4 16 %
(14.8) (31.4) 16.6 (53)%
13.8 0.2 13.6 N/A
0.9 0.2 0.7 N/A
(0.1) (31.0) 30.9 (100)%
(0.1) 0.2) 0.1 N/A
0.2) §$ (31.2) § 31.0 99)%
Three Months Ended June 30, 2023
(in thousands)
Pre-IPO employee Employee equity-
performance awards Warrants Founder PSU based awards Total

$ 34 8 — 3 — 8 109 $ 143

573 — — 4,872 5,445

11 — — 121 132

(458) — 6,557 2,469 8,568

$ 160 $ — 8 6,557 $ 7,571  $ 14,288

Three Months Ended June 30, 2022
(in thousands)
Pre-IPO employee Employee equity-
performance awards Warrants Founder PSU based awards Total

$ = — 3 — 8 43 3 43

— — — 2,691 2,691

— — — 99 99

— 51 6,558 2,864 9,473

$ — 51 § 6,558 § 5,697 $ 12,306

Six Months Ended June 30, 2023
(in thousands)
Pre-IPO employee Employee equity-
performance awards Warrants Founder PSU based awards Total

$ 57§ — 3 — 3 159 216

794 — — 9,602 10,396

(134) — — 165 31

303 623 13,042 6,325 20,293

$ 1,020 $ 623 $ 13,042 $ 16,251 30,936
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Six Months Ended June 30, 2022
(in thousands)

Pre-IPO employee Employee equity-
performance awards ‘Warrants Founder PSU based awards Total
Cost of direct salaries and benefits $ — 8 — 8 — 3 137§ 137
Research and development — — — 6,432 6,432
Sales and marketing — — — 148 148
General and administrative — 122 13,043 5,554 18,719
Total equity-based compensation $ — 8 122§ 13,043 $ 12,271  § 25,436

Information about our operating results for the three and six months ended June 30, 2023 compared to the three and six months ended June 30, 2022 is set forth below:

Revenue
Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 $ Change % Change 2023 2022 $ Change % Change
Revenue $ 102.7 $ 47.2 46 %$ 282.2 $ 193.3 $ 89.0 46 %

Revenue increased by $47.2 million, or 46%, for the three months ended June 30, 2023 compared to the three months ended June 30, 2022. The change was primarily
due to an increase in the number of CLEAR Plus members. Approximately 30% of paying CLEAR Plus members were on a family plan as of June 30, 2023 and 2022,
respectively.

Revenue increased by $89.0 million, or 46%, for the six months ended June 30, 2023 compared to the six months ended June 30, 2022. The change was primarily due to
an increase in the number of CLEAR Plus members. Approximately 30% of paying CLEAR Plus members were on a family plan as of June 30, 2023 and 2022, respectively.

Cost of revenue share fee

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 $ Change % Change 2023 2022 $ Change % Change
Cost of revenue share fee $ 212§ 123 § 8.9 72 % $ 245§ 16.3 67 %

Cost of revenue share fee increased by $8.9 million, or 72%, for the three months ended June 30, 2023 compared to the three months ended June 30, 2022. The change
was driven primarily by an increase of $2.6 million, or a 76% increase, in fixed airport fees and $6.3 million, or a 71% increase, in per member fees. COVID-related concessions
reduced cost of revenue share fee by $0.3 million and $1.4 million in the three months ended June 30, 2023 and 2022.

Cost of revenue share fee increased by $16.3 million, or 67%, for the six months ended June 30, 2023 compared to the six months ended June 30, 2022. The change was
driven primarily by an increase of $4.9 million, or a 76% increase, in fixed
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airport fees and $11.5 million, or a 63% increase, in per member fees. COVID-related concessions reduced cost of revenue share fee by $0.9 million and $1.8 million in the three
months ended June 30, 2023 and 2022.

Cost of direct salaries and benefits

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 $ Change % Change 2023 2022 $ Change % Change
Cost of direct salaries and
benefits $ 342§ 253§ 8.9 35%$ 674 $ 483 § 19.1 39 %

Cost of direct salaries and benefits expenses increased by $8.9 million, or 35%, for the three months ended June 30, 2023 compared to the three months ended June 30,
2022. The change was primarily due to increased employee compensation costs of $8.7 million caused by new airport openings and expansions and increased travel volumes
leading to higher staffing needs.

Cost of direct salaries and benefits expenses increased by $19.1 million, or 39%, for the six months ended June 30, 2023 compared to the six months ended June 30,
2022. The change was primarily due to increased employee compensation costs of $18.5 million caused by new airport openings and expansions and increased travel volumes
leading to higher staffing needs.

Research and development

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 $ Change % Change 2023 2022 $ Change % Change
Research and development $ 223§ 143§ 8.0 56 %$ 443§ 298 § 14.4 48 %

Research and development expenses increased by $8.0 million, or 56%, for the three months ended June 30, 2023 compared to the three months ended June 30, 2022.
The change was primarily due to an increase of $5.6 million of employee compensation costs and an increase of $1.3 million related to higher allocated overhead costs.

Research and development expenses increased by $14.4 million, or 48%, for the six months ended June 30, 2023 compared to the six months ended June 30, 2022. The

change was primarily due to an increase of $8.9 million of employee compensation costs, an increase of $2.7 million related to higher allocated overhead costs, and a $1.2 million
increase in impairment of certain assets.

Sales and marketing

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 $ Change % Change 2023 2022 $ Change % Change
Sales and
marketing $ 108 $ 114 $ (0.6) 5)%$ 203 $ 192 $ 1.1 6%

Sales and marketing expenses decreased by $(0.6) million, or (5)%, for the three months ended June 30, 2023 compared to the three months ended June 30, 2022. The
change was driven primarily by decreased ambassador commissions.

Sales and marketing expenses increased by $1.1 million, or 6%, for the six months ended June 30, 2023 compared to the six months ended June 30, 2022. The change
was driven primarily by a $0.5 million increase in discretionary marketing expense and $0.4 million of increased professional fees.
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General and administrative

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 $ Change % Change 2023 2022 $ Change % Change
Genergl and
administrative $ 56.1 $ 482 $ 8.0 16 % $ 1142 $ 9.1 $ 20.1 21 %

General and administrative expenses increased by $8.0 million, or 16%, for the three months ended June 30, 2023 compared to the three months ended June 30, 2022.
The change was primarily driven by a $2.0 million increase in professional fees, $1.9 million of higher credit card fees due to higher bookings, $1.5 million of higher allocated
overhead costs, and $1.2 million of higher technology costs.

General and administrative expenses increased by $20.1 million, or 21%, for the six months ended June 30, 2023 compared to the six months ended June 30, 2022. The

change was primarily driven by a $6.0 million increase in employee-related expense, $4.7 million of higher allocated overhead costs, $3.6 million of higher credit card fees due
to higher bookings, and $3.0 million of higher technology costs.

Other income (expense)

Three Months Ended Six Months Ended
June 30, June 30, $ June 30, June 30, $
2023 2022 Change % Change 2023 2022 Change % Change
Interest
Income, net $ 7.4 $ 0.2 $ 72 3854 % $ 13.8 $ 0.2 $ 13.6 6793 %

Interest income, net increased by $7.2 million, for the three months ended June 30, 2023 compared to the three months ended June 30, 2022. The change was driven by
an increase in interest income on our marketable securities and cash and cash equivalents.

Interest income, net increased by $13.6 million, for the six months ended June 30, 2023 compared to the six months ended June 30, 2022. The change was driven by an
increase in interest income on our marketable securities and cash and cash equivalents.

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 $ Change % Change 2023 2022 $ Change % Change
Other income $ 06 § 05 § 0.2 36%$ 09 $ 02 § 0.7 N/A
Other expense $ — $ — 8 N/A $ — $ — $ — N/A
Other income (expense), net $ 0.6 § 05 § 0.2 36 % $ 09 $ 02 $ 0.7 N/A

Other income (expense), net increased by $0.2 million, for the three months ended June 30, 2023 compared to the three months ended June 30, 2022. The change was
primarily due to higher sublease income.

Other income (expense), net increased by $0.7 million,for the six months ended June 30, 2023 compared to the six months ended June 30, 2022. The change was
primarily due to higher sublease income.

Income tax benefit (expense)

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2023 2022 $ Change % Change 2023 2022 $ Change % Change
Income tax benefit
(expense) $ ©0.2) $ 01 $ 0.3) (300)% $ ©.1) $ 02) $ 0.1 (300)%
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Income tax expense increased by $0.3 million for the three months ended June 30, 2023 compared to the three months ended June 30, 2022. The change was primarily
due to the U.S. federal and state current taxes not offset by tax attributes (e.g. net operating losses and general business tax credits).

Income tax expense decreased by $0.1 million for the six months ended June 30, 2023 compared to the six months ended June 30, 2022. The change was primarily due
to the U.S. federal and state current taxes not offset by tax attributes (e.g. net operating losses and general business tax credits).

Liquidity and Capital Resources

Our operations have been financed primarily through equity financing and cash flow from operating activities. As of June 30, 2023, we had cash and cash equivalents of
$57.2 million and marketable securities of $707.8 million.

Historically, our principal uses of cash and cash equivalents have included funding our operations, capital expenditures, repurchases of members’ equity and more
recently, business combinations and investments that enhance our strategic positioning. We may also use our cash and cash equivalents to repurchase our Class A Common Stock,
pay cash dividends and distribute to members for tax payments. We plan to finance our operations, future stock repurchases, cash dividends and capital expenditures largely
through cash generated from the proceeds of our IPO and operations. We believe our existing cash and cash equivalents, marketable securities, cash provided by operations and
the availability of additional funds under our Credit Agreement (as defined below) will be sufficient to meet our working capital and capital expenditure needs for at least the next
12 months, including payment of dividends, potential stock repurchases, and known commitments and contingencies as discussed below. We expect that future capital
expenditure will generally relate to building enhancements to the functionality of our current platform, equipment, leasehold improvements and furniture and fixtures related to
office expansion and relocation, and general corporate infrastructure.

On May 13, 2022, the Company's Board authorized a share repurchase program pursuant to which the Company may purchase up to $100,000 of its Class A Common
Stock. Under the repurchase program, the Company may purchase shares of its Class A Common Stock on a discretionary basis from time to time through open market
repurchases, privately negotiated transactions, or other means, including through Rule 10b5-1 trading plans. The timing and actual number of shares repurchased will be
determined by management depending on a variety of factors, including stock price, trading volume, market conditions, and other general business considerations. The
repurchase program has no expiration date and may be modified, suspended, or terminated at any time. During the six months ended June 30, 2023, the Company repurchased
1,815,195 shares for $45.1 million. The repurchased shares were retired. As of June 30, 2023, $50.0 million remains available under the repurchase authorization.

On May 9, 2023, the Company announced that a special committee of its Board declared a special cash dividend in the amount of $0.20 per share payable on May 25,
2023 to holders of record of the Class A Common Stock and Class B Common Stock as of the close of business on May 18, 2023. The Company funded the payment of the
special cash dividend from its pro rata share of tax distributions made by Alclear. Tax distributions are required under Alclear’s Operating Agreement. Such tax distributions were
made at the highest tax rate applicable to individuals. Due mainly to the Company’s utilization of certain tax attributes and the lower tax rate on corporations, the Company
received cash from tax distributions in excess of what was required to fund its tax liabilities and obligations under its Tax Receivable Agreement. The excess cash received by the
Company was used to fund the cash dividend. Any future dividends will be at the discretion of, and subject to the approval of, the Board. To the extent the dividend exceeds our
current and accumulated earnings and profits, a portion of the dividend may be deemed a return of capital or a capital gain to the holders of our Class A Common Stock or Class
B Common Stock, as applicable.

On August 2, 2023, we announced that our Board adopted a dividend policy (the "Dividend Policy") of paying a quarterly cash dividend to holders of Class A Common
Stock and Class B Common Stock. The amount of such quarterly dividends are subject to approval of the actual amount by the Board at the time of such dividend declaration.
The dividends will be funded by proportionate cash distributions by Alclear to all of its members as of the applicable record date, including holders of non-controlling interests in
Alclear and the Company. The declaration of cash dividends in the future is subject to final determination each quarter by the Board based on a number of factors, including the
Company’s financial performance and its available cash resources, its cash requirements and alternative uses of cash that the Board may conclude would represent an opportunity
to generate a greater return on investment for the Company.
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On August 2, 2023, we announced that our Board declared the initial quarterly dividend under the Dividend Policy in the amount of $0.07 per share, payable on August
18, 2023 to holders of record of the Class A Common Stock and Class B Common Stock as of the close of business on August 11, 2023. To the extent the dividend exceeds the
Company's current and accumulated earnings and profits, a portion of the dividend may be deemed a return of capital gain to the holders of our Class A Common Stock or Class
B Common Stock, as applicable.

Refer to our risks and uncertainties discussed under the heading "Forward-Looking Statements" and in the 2022 Form 10-K and in Part II. Item 1A. "Risk Factors" and
elsewhere in this Form 10-Q.

Credit Agreement

On March 31, 2020, we entered into a credit agreement (as amended, restated or otherwise modified, the “Credit Agreement”) for a three-year $50 million revolving
credit facility that expires on March 31, 2023. Borrowings under the Credit Agreement generally bear interest between 1.5% and 2.5% per year and also include interest based on
the greater of the prime rate, LIBOR or New York Federal Reserve Bank (“NYFRB”) rate, plus an applicable margin for specific interest periods. In April 2021, the Company
increased the size of the revolving credit facility to $100 million, which matures three years from the date of the increase. The revolving credit facility includes a letter of credit
sub-facility. In June 2023, the Company entered into a second amendment to the Credit Agreement to transition from London Interbank Offered Rate ("LIBOR") to the Secured
Overnight Financing Rate ("SOFR") as our benchmark interest rate and to extend the maturity date to June 28, 2026.

We have the option to repay any borrowings under the Credit Agreement without premium or penalty prior to maturity. In addition, the Credit Agreement contains
certain other covenants (none of which relate to financial condition), events of default and other customary provisions. The Credit Agreement contains customary affirmative
covenants, such as financial statement reporting requirements and delivery of borrowing base certificates, as well as customary covenants that restrict our ability to, among other
things, incur additional indebtedness, sell certain assets, guarantee obligations of third parties, declare dividends or make certain distributions, and undergo a merger or
consolidation or certain other transactions.

As of June 30, 2023, the Company had a remaining borrowing capacity of $77.1, net of standby letters of credit, and had no outstanding debt obligations. Additionally,
the Company was in compliance with all of the financial and non-financial covenants of the Credit Agreement. Refer to Note 21 within the condensed consolidated financial
statements for further details.

Cash Flow
The following summarizes our cash flows for the six months ended June 30, 2023 and June 30, 2022 (in millions):

Six Months Ended

June 30, June 30,
2023 2022 $ Change
Net cash provided by operating activities $135.8 $75.8 $60.0
Net cash used in investing activities (58.0) (15.5) (42.5)
Net cash used in financing activities (81.4) (0.3) (81.1)
Net increase in cash, cash equivalents, and restricted cash (3.6) 60.0 (63.6)
Cash, cash equivalents, and restricted cash, beginning of year 68.9 309.1 (240.2)
Net exchange differences on cash, cash equivalents, and restricted cash 0.1 (0.1) 0.2
Cash, cash equivalents, and restricted cash, end of period $ 653 § 369.0 $ (303.7)

Cash flows from operating activities
For the six months ended June 30, 2023, net cash provided by operating activities was $135.8 million compared to net cash provided by operating activities of $75.8

million for the six months ended June 30, 2022, an increase of $60.0 million primarily due to year-over-year favorable changes in working capital of $24.9 million, an increase in
non-cash adjustments to net loss of $4.1 million, and a reduction of net loss of $30.9 million.
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Cash flows from investing activities

For the six months ended June 30, 2023 net cash used in investing activities was $58.0 compared to net cash used in investing activities of $15.5 for the six months ended June
30, 2022, an increase of $42.5 million. The change was primarily due to an increase in the net purchases and sales of marketable securities of $34.1 million, a purchase of a
strategic investment of $6.0 million and an increase in capital expenditures of $2.6 million.

Cash flows from financing activities

For the six months ended June 30, 2023, net cash used in financing activities was $81.4 million compared to net cash from financing activities of $0.3 million for the six
months ended June 30, 2022, an increase of $81.1 million. The change was due to an increase in the amounts used to repurchase Class A Common Stock of $44.8 million,
payment of special dividends of $18.9 million, tax distribution to members of $13.9 million, and payment of taxes on net settled stock based awards of $3.8 million. .

Commitments and Contingencies

We have non-cancelable operating lease arrangements for office space. As of June 30, 2023, we had future minimum payments of $215.0 million, with $15.0 million due
within twelve months.

We have and continue to enter into agreements with airports for access to floor and office space. As of June 30, 2023, we had future minimum payments of $39.4
million.

We have commitments for future marketing expenditures to sports stadiums of $10.1 million as of June 30, 2023.

We are subject to certain minimum spend commitments of approximately $1.5 million over the next two years under service arrangements.
Critical Accounting Policies and Estimates

The preparation of the condensed consolidated financial statements in conformity with accounting principles generally accepted in the United States of America requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosures of contingent assets and liabilities at the date of the financial
statements, and the reported amounts of revenues and expenses during the reported periods. The Securities and Exchange Commission (“SEC”) has defined a company’s critical
accounting policies as the ones that are most important to the portrayal of a company’s financial condition and results of operations, and which require a company to make its
most difficult and subjective judgments. Based on this definition, we have identified the critical accounting policies and judgments addressed below. We base our estimates on
historical experience and on various other assumptions that we believe to be reasonable under the circumstances. Actual results may differ from these estimates. Refer to Note 2
within the condensed consolidated financial statements for further information.

Tax Receivable Agreement

The Company entered into a Tax Receivable Agreement (“TRA”) which generally provides for payment by the Company to the remaining members of Alclear, the
“TRA Holders,” of 85% of the net cash savings, if any, in U.S. federal, state and local income tax and franchise tax that the Company actually realizes or is deemed to realize in
certain circumstances. The Company will retain the benefit of the remaining 15% of these net cash savings. As of June 30, 2023, the Company did not record a liability from the
TRA.

Recent Accounting Pronouncements
Refer to Note 2 within the condensed consolidated financial statements, for recently issued accounting pronouncements and their expected impact.
Item 3. Quantitative and Qualitative Disclosure about Market Risk

In the normal course of business, we are subject to a variety of risks which can affect our operations and profitability. We broadly define these areas of risk and interest
rate risk.
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Interest Rate Risk

We had cash and cash equivalents of $57.2 million as of June 30, 2023. Cash and cash equivalents includes highly liquid securities that have a maturity of three months
or less at the date of purchase. The fair value of our cash and cash equivalents would not be significantly affected by either a 10% increase or decrease in interest rates due mainly
to the short-term nature of these instruments.

We manage cash and cash equivalents in various institutions at levels beyond federally insured limits per institution, and we may purchase investments not guaranteed
by the FDIC. Accordingly, there is a risk that we will not recover the full principal of our investments or that their liquidity may be diminished

Debt

Interest payable on our revolving credit facility is variable. Borrowings generally will bear interest based on the greater of the prime rate, SOFR or NYFRB rate, plus an
applicable margin for specific interest periods. As of June 30, 2023, we had no outstanding borrowings under the revolving credit facility.

Investments in Marketable Securities

‘We had marketable securities totaling $707.8 million as of June 30, 2023. This amount was invested primarily in money market funds, commercial paper, corporate
notes and bonds, and government securities. Our investments are made for capital preservation purposes and we do not enter into investments for trading or speculative purposes.
We are exposed to market risk related to changes in interest rates where a decline in interest rates would reduce our interest income, net and conversely, an increase in interest
rates would have an adverse impact on the fair value of our investment portfolio. The effect of a hypothetical 100 basis points increase or decrease in overall interest rate would
result in unrealized loss or gain to our “available for sale” investment fair value of approximately $3.7 million that would be recognized in accumulated other comprehensive loss
within the condensed consolidated balance sheets.

Foreign Currency Transaction and Translation Risk

Fluctuations in foreign currencies impact the amount of total assets, liabilities, revenues, operating expenses and cash flows that we report for our foreign subsidiaries
upon the translation of these amounts into U.S. dollars. Since the majority of our business is transacted in the U.S. dollar, foreign currency transaction and translation risk was
insignificant for the three and six months ended June 30, 2023.

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure controls and procedures
(as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended) as of the quarter ended June 30, 2023. Based on that evaluation, our Chief
Executive Officer and Chief Financial Officer concluded that, as of the quarter ended June 30, 2023, our disclosure controls and procedures were effective in providing
reasonable assurance that information required to be disclosed by us in reports that we file or submit under the Securities Exchange Act of 1934, as amended, is (i) recorded,
processed, summarized and reported within the time periods specified in the SEC’s rules and forms and (ii) accumulated and communicated to our management, including our
Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosures.

Our management, including our Chief Executive Officer and Chief Financial Officer, does not expect that our disclosure controls and procedures will prevent all errors
and all fraud. A control system, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are
met. Further, the design of a control system must reflect the fact that there are resource constraints, and the benefits of controls must be considered relative to their costs. Because
of the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, with the Company
have been detected.
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Changes in Internal Control

There were no changes in our internal control over financial reporting identified in management's evaluation pursuant to Rules 13a-15(d) or 15d-15(d) of the Exchange
Act during the quarter ended June 30, 2023 that materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II - OTHER INFORMATION
Item 1. Legal Proceedings

From time to time, the Company is subject to commercial litigation claims and various legal proceedings, as well as administrative and regulatory reviews arising in the
ordinary course of business. We currently believe that the ultimate outcome of such lawsuits, proceedings and reviews will not, individually or in the aggregate, have a material
adverse effect on our condensed consolidated financial statements.

Item 1A. Risk Factors

We have disclosed under the heading “Risk Factors” in our Annual Report on Form 10-K the risk factors which materially affect our business, financial condition or
results of operations. Except as set forth below, there have been no material changes from the risk factors previously disclosed. You should carefully consider the risk factors set
forth in the Annual Report on Form 10-K and the other information set forth elsewhere in this Quarterly Report on Form 10-Q. You should be aware that these risk factors and
other information may not describe every risk facing our company. Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial also
may materially adversely affect our business, financial condition and/or operating results.

Increased adoption of new technological solutions and services, including third-party identity verification solutions and credential authentication solutions, at locations
where we operate or may operate in the future could impact our business.

Private industry and governmental agencies have increased their efforts related to developing and launching identity verification solutions and credential authentication
solutions, and we expect this trend to continue. For example, certain airlines, technology providers and Transportation Security Administration (“TSA”) are exploring new
technological solutions, in some cases including the use of identity verification technology or biometrics, that may gain widespread acceptance in locations where we operate,
such as airports, or where we may operate in the future.

For example, the federal government has conducted a number of proof of concept demonstrations to evaluate identity verification technologies and other credential
authentication technologies at airport checkpoints, intends to expand use of its own biometric credential authentication technologies (“CAT”), at additional airport checkpoints,
and is continuing to explore digital identities at checkpoints generally. TSA has publicly stated its intent to require all travelers to be processed through CAT machines in the
future, either through travelers presenting physical IDs or through the transmittal of digital ID credentials. Additionally, state governments are issuing driver’s licenses in digital
formats, and airlines have launched their own identity and credential authentication initiatives, in some cases with other identity verification partners. In many cases these
initiatives also include use of biometrics, either via centralized or decentralized platforms, and any of these platforms or standards may become universally accepted and
preferred by the industry, the TSA, airlines, and our other partners. Widespread adoption of competing identity verification solutions or credential authentication solutions or
standards (including TSA’s own solutions) at airport checkpoints or other locations where we operate could adversely impact our ability to operate in the same manner as we
operate today.

We must continue to meet the evolving standards set for our airport operations by governmental stakeholders.

We relaunched in 2010 at two U.S. airports as the only private company authorized by the DHS to automate the process for confirming traveler identity and validating
travel documents for enrolled CLEAR members, and we continue to provide airport services to our members through the Registered Traveler (“RT”) Program. As we have
grown, our interactions with the federal government have expanded as well. For example, in January 2020, we were selected by the TSA as an awardee in the TSA Biometric
PreCheck® Expansion Services and Vetting Program to handle subscription renewal processing and new enrollments for the TSA PreCheck® program and have entered into an
up to 10-year agreement to provide such services to the traveling public. On December 21, 2022, the TSA issued an authority to operate (“ATO”) to CLEAR for the TSA
PreCheck® Enrollment Provided by CLEAR enrollment system. Once CLEAR successfully meets all TSA requirements to become an enrollment provider and completes a trial
period, CLEAR will be approved to begin offering TSA PreCheck® enrollment services to the public at select locations using CLEAR pods. We continue to work collaboratively
with our partners at TSA as we make progress towards soft launch and public launch, which we expect this year, although there can be no assurances that we will meet all of
TSA’s requirements and launch the TSA PreCheck® Enrollment Provided by CLEAR on the timeline we expect. Additionally, we have entered into numerous Cooperative
Research and Development Agreements with the DHS, and the DHS has certified the biometric enrollment and verification system we use in certain locations as Qualified Anti-
Terrorism Technology under the SAFETY Act.
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‘We operate through the Registered Traveler Program according to guidelines set forth by the federal government, which have historically been implemented through our
airport and/or airline partners. As we have grown, our regulatory frameworks have evolved as well. For example we are subject to various audits, reviews and evaluations
overseen by TSA, a sub-agency of the DHS, which includes: annual operational audits at each airport where we operate our Registered Traveler Program requiring us to
demonstrate compliance with airport checkpoint security protocols; audits of certain of our information systems against a stringent FISMA High Rating designation for
information security and an additional “Registered Traveler Security Overlay” framework; ongoing periodic reviews of our operational procedures and technology, such as the
biometric matching technology and credential authentication systems that help power our system; ongoing special emphasis inspections of our compliance with operational and
procedural obligations for Registered Traveler Program providers; and an evaluation by the Science and Technology Directorate of the DHS of our biometric enrollment and
verification system for renewal of our SAFETY Act certification as a Qualified Anti-Terrorism Technology. TSA has recently provided us with additional technical and regulatory
requirements, including technical integration specifications between TSA systems and CLEAR systems to enable transmittal of digital identity information to facilitate processing
of each Registered Traveler participant by TSA CAT; a temporary increase in the percentage of RT participants whose identities are randomly reverified at airport checkpoints,
potentially up to all RT participants, until the technical integration and information sharing described above is enabled; enhanced enrollment standards for existing and new
Registered Traveler participants in line with new industry standards; and formalized audit requirements. We expect some or all of these new requirements to be introduced in the
near future. We have no control over requirements proposed or implemented by federal agencies regarding our business. New or changing requirements implemented by federal
agencies, such as those set forth above, could have an adverse impact on our business and results of operations.

The future success of programs we operate with support or authorization from governmental stakeholders depends on our continued ability to satisfy the regulatory
standards they promulgate such as those set forth above and maintain their support generally, including continuing to adhere to Registered Traveler Program requirements, airport
security protocols and maintaining an appropriate data security platform. Failure to meet the standards set forth by governmental stakeholders, changes in the rules, requirements
or operational procedures applicable to our business or the Registered Traveler Program generally, and evolving frameworks could negatively impact the level of service
experienced by our customers and our ability to continue adding new services in regulated locations, add new locations for our existing services, or even continue to operate the
same services we operate now. Further, as regulatory frameworks evolve, they may increase our operating expenses, make compliance more difficult or impact our operating
protocols, impact our members’ experience, require us to add new staffing, and divert management’s attention from other growth initiatives. Failure to meet any such new
standards in the future, or changes we would need to make to our operations to satisfy any new standards, may have a material adverse impact on our business, results of
operations and financial condition.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

During the six months ended June 30, 2023, certain non-controlling interest holders exchanged their Alclear Units and corresponding shares of Class C Common Stock
or Class D Common Stock for shares of the Company’s Class A Common Stock or Class B Common Stock, as applicable. As a result, the Company issued 2,198,773 shares of
Class A Common Stock.

Use of IPO Proceeds

On July 2, 2021, we closed our IPO, in which the Company issued 15,180,000 shares of Class A common stock (which included 1,980,000 shares of Class A common
stock as a result of the exercise of the underwriters’ over-allotment option, which was exercised on June 30, 2021). All shares in the IPO were registered under the Securities Act
pursuant to a Registration Statement on Form S-1 (File No. 333-256851), which was declared effective by the SEC on June 29, 2021 (the “Registration Statement”).

Goldman Sachs & Co. was the representative of the underwriters, which comprised Goldman Sachs & Co., J.P. Morgan Securities LLC, Allen & Company LLC, Wells
Fargo Securities, LLC, LionTree Advisors LLC, Stifel, Nicolaus & Company, Incorporated, Telsey Advisory Group LLC, Centerview Partners LLC, Loop Capital Markets LLC,
and Roberts & Ryan Investments, Inc. The lead book-runners of our IPO were Goldman Sachs & Co. LLC, J.P. Morgan Securities LLC, Allen & Company LLC and Wells Fargo
Securities, LLC.

The initial offering price to the public in the IPO was $31.00 per share. We received $29.295 per share from the underwriters after deducting underwriting discounts and

commissions of $1.705 per share. We incurred underwriting discounts and commissions of approximately $25.9 million, including the effect of the exercise of the over-allotment
option.. Thus, our net offering proceeds, after deducting underwriting discounts and commissions, net of the rebate on the over-allotment option,
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were approximately $445.9 million, which the Company contributed to Alclear in exchange for 15,180,000 Alclear Units. The Company has caused Alclear to use such
contributed amount to pay offering expenses of approximately $9.0 million, and for general corporate purposes. There has been no material change in the planned use of the IPO
net proceeds from what is described in the Company’s Registration Statement. No payments were made to our directors or officers or their associates, holders of 10% or more of
any class of our equity securities or any affiliates.

Issuer Purchases of Equity Securities

Below is a summary of the repurchases during the three months ended June 30, 2023:

Approximate Dollar Value of Shares that
Total Number of  Average Price Paid per Total Number of Shares Purchased as Part of =~ May Yet Be Purchased Under the Plan or

Period Shares Purchased Share Publicly Announced Plan or Program Program

April 1, 2023- April 30, 2023 — 8 — — 3 88,627
May 1, 2023- May 31, 2023 1,533,357 § 25.19 1,533,357 § 49,999
June 1, 2023- June 30, 2023 — 3 - — 3 49,999
Total 1,533,357 $ 25.19 1,533,357

All purchases of Class A Common Stock reported in the above table were purchased by the Company pursuant to the Company’s share repurchase program, authorized
by the Board on May 13, 2022 and publicly announced by the Company on May 16, 2022. The share repurchase program provides for the purchase by the Company of up to
$100 million of the Company’s Class A Common Stock on a discretionary basis from time to time through open market repurchases, privately negotiated transactions, or other
means, including through Rule 10b5-1 trading plans. The timing and actual number of shares repurchased will be determined by management depending on a variety of factors,
including stock price, trading volume, market conditions, and other general business considerations. The repurchase program has no expiration date and may be modified,
suspended, or terminated at any time. The above table excludes shares repurchased to settle employee tax withholding related to the vesting of stock awards.

Item 3. Defaults Upon Senior Securities.
None

Item 4. Mine Safety Disclosures.
Not applicable

Item S. Other Information.

Rule 10b5-1 Trading Plans

During the fiscal quarter ended June 30, 2023, none of the Company’s directors or executive officers adopted or terminated any contract, instruction or written plan for
the purchase or sale of Company securities that was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) or any “non-Rule 10b5-1 trading arrangement.”

Officer Resignation
On July 30, 2023, Sam Hall, the Company's Chief Product Officer, informed the Company that he will be resigning from his position effective August 20, 2023. Mr.

Hall's decision to resign is not the result of any disagreement relating to the Company’s operations, policies or practices. The Company has selected an internal candidate to fill
the role.
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Item 6. Exhibits

The documents listed in the Index to Exhibits of this quarterly report on Form 10-Q are incorporated by reference or are filed with this quarterly report on Form 10-Q, in
each case as indicated therein.

Exhibit
Number Description

No. 001-40568), filed on June 7, 2023)
10.2 gmnin(li\r]n;m No. 2 to Credit Agreement, dated June 28, 2023, by and among Alclear Holdings, LLC, the other loan parties thereto, the lenders party thereto and JPMorgan Chase
ank, N.A.
1.1 Certification of the Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
31.2 Certification of the Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
32.1 Certification of the Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
32.2 Certification of the Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

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

101.SCH Inline XBRL Taxonomy Extension Schema Document
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document
104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101)
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of New York, State of New York, on August 2, 2023.

Date: August 2, 2023 By: /s/ Caryn Seidman-Becker

Caryn Seidman-Becker
Chairman and Chief Executive Officer

Date: August 2, 2023 By: /s/ Kenneth Cornick
Kenneth Cornick
President and Chief Financial Officer
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AMENDMENT NO. 2 TO CREDIT AGREEMENT

This AMENDMENT NO. 2 TO CREDIT AGREEMENT, dated as of June 28, 2023 (this
“Amendment”), is by and among ALCLEAR HOLDINGS, LLC (the “Borrower™), the other Loan Parties
signatory hereto, the Lenders party hereto, and JPMORGAN CHASE BANK, N.A., as the administrative
agent (in such capacity, the “Administrative Agent”). Capitalized terms which are used in this Amendment
without definition and which are defined in the Credit Agreement shall have the same meanings herein as
in the Credit Agreement.

RECITALS:

WHEREAS, the Borrower, the Loan Parties party thereto, the Administrative Agent and the
Lenders have entered into that certain Credit Agreement, dated as of March 31, 2020 (as amended by the
First Amendment, and as further amended, supplemented or modified from time to time and in effect on
the date hercof, the “Credit Agreement” and, as amended by this Amendment, the “Amended Credit
Agreement’™);

WHEREAS, the Borrower has requested that the Administrative Agent and the Lenders amend
certain terms under the Credit Agreement in certain respects, including without limitation, to extend the
Maturity Date to June 28, 2026; and

WHEREAS, the Administrative Agent and the Lenders are willing to amend the Credit Agreement
pursuant to Section 1 hereof on the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the premises and the agreements, provisions and
covenants herein contained, and subject to the terms and conditions hereof, the parties hereto agree as
follows:

SECTION 1. Amendments to Credit Agreement. Subject to the satisfaction of the conditions
precedent set forth in Section 3 hereof (i) the Credit Agreement is hereby amended to delete the stricken
text (indicated textually in the same manner as the following example: strieken-text) and to add the double-
underlined text (indicated textually in the same manner as the following example: double-underlined text)
as set forth on Exhibit A hereto, (ii) Exhibit G (Form of Borrowing Request) to the Credit Agreement is
hereby amended and restated in its entirety as set forth on Exhibit B hereto and (iii) Exhibit J (Form of
Interest Election Request) to the Credit Agreement is hereby amended and restated in its entirety as set forth
on Exhibit C hereto.

SECTION 2. Acknowledgement. Each Lender (other than Goldman Sachs Lending Partners LLC)
that was not an Issuing Bank prior to the Second Amendment Effective Date hereby agrees by its signature
to this Amendment to become an Issuing Bank under the Amended Credit Agreement,

SECTION 3. Conditions. This Amendment shall become effective as of the date hereof (the
“Second Amendment Effective Date™) upon receipt by the Administrative Agent of each of the following,
in each case in form and substance satisfactory to the Administrative Agent:

(a) duly executed counterparts to this Amendment from the Borrower, each other Loan
Party and the Lenders;

(b) a certificate, signed by a secretary or other Responsible Officer of each Loan Party,
attaching (i) a copy of each organizational or constitutional document of such Loan Party and, to the extent
applicable, certified as of a recent date by the appropriate governmental official; (ii) signature and




incumbency certificates of the officers of such Loan Party executing the Loan Documents to which it is a
party as of the Second Amendment Effective Date; (iii) resolutions of the board of directors (or, if
applicable, shareholders) or similar governing body of such Loan Party approving and authorizing the
execution, delivery and performance of this Amendment and the other Loan Documents to which such Loan
Party is a party as of the Second Amendment Effective Date, certified as of the Second Amendment
Effective Date by such Loan Party as being in full force and effect without modification or amendment;
and (iv) a good standing certificate (to the extent such concept is known in the relevant jurisdiction) from
the applicable Governmental Authority of such Loan Party’s jurisdiction of incorporation, organization or
formation dated as of a recent date prior to the Second Amendment Effective Date;

(c) a certificate, signed by a Responsible Officer of the Borrower, stating that (i) no
Default or Event of Default has occurred and is continuing, or would result immediately after giving effect
to this Amendment, and (ii) the representations and warranties contained in Article Il of the Credit
Agreement and Section 4 below are true and correct in all material respects as of the Second Amendment
Effective Date (or in all respects as of such date if such representation and warranty is qualified by Material
Adverse Effect or other materiality qualifier) (including with respect to solvency as of the Second
Amendment Effective Date);

(d) a customary written opinion (addressed to the Administrative Agent and the
Lenders and dated the Second Amendment Effective Date) of Paul, Weiss, Rifkind, Wharton & Garrison
LLP, counsel for the Loan Parties, and covering such matters relating to the Loan Parties and this
Amendment, as the Administrative Agent shall reasonably request; and

(e) payment from the Borrower of all fees due and payable as of the Second
Amendment Effective Date and all expenses required to be reimbursed by the Borrower for which invoices
have been presented to the Borrower (including the reasonable fees and expenses of legal counsel), in each
case on or before the Second Amendment Effective Date.

SECTION 4. Representations and Warranties. Each of the Borrower and the other Loan Parties
hereby represents and warrants as of the Second Amendment Effective Date to the Administrative Agent
and the Lenders that this Amendment has been duly executed and delivered by each Loan Party party hereto
constitutes a legal, valid and binding obligation of such Loan Party, enforceable in accordance with its
terms, subject to applicable bankruptcy, insolvency, reorganization, moratorium or other laws affecting
creditors’ rights generally and subject to general principles of equity, regardless of whether considered in a
proceeding in equity or at law.

SECTION 5. Ratification. Each of the Borrower and the other Loan Parties hereby (a) ratifies and
reaffirms all of its payment and performance obligations, contingent or otherwise, and each grant of security
interests and liens in favor of the Administrative Agent or the Lenders, as the case may be, under each Loan
Document, (b) agrees that such ratification and reaffirmation is not a condition to the continued
effectiveness of the Loan Documents, and (c) agrees that neither such ratification and reaffirmation, nor the
Administrative Agent’s nor any Lender’s solicitation of such ratification and reaffirmation, constitutes a
course of dealing giving rise to any obligation or condition requiring a similar or any other ratification or
reaffirmation from each party to the Credit Agreement or other Loan Documents with respect to any
subsequent modifications, consent or waiver with respect to the Credit Agreement or other Loan
Documents. Each of the Borrower and the other Loan Parties acknowledges and agrees that any of the Loan
Documents to which it is a party or otherwise bound shall continue in full force and effect and that all of
its obligations thercunder shall be valid and enforceable in accordance with its terms, subject to applicable
bankruptey, insolvency, reorganization, moratorium or other laws affecting creditors’ rights generally and
subject to general principles of equity, regardless of whether considered in a proceeding in equity or at law
and shall not be impaired or limited by the execution or effectiveness of this Amendment. The Credit
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Agreement and each other Loan Document is in all respects hereby ratified and confirmed. This
Amendment shall constitute a “Loan Document™ for purposes of the Credit Agreement.

SECTION 6. Miscellaneous.

6.1 Effect.

(a) Upon the effectiveness of this Amendment, each reference in each Loan Document
to “this Agreement,” “hereunder,” “hereof™ or words of like import shall mean and be a reference to such
Loan Document as modified hereby and each reference in the other Loan Documents to the Credit
Agreement, “thereunder,” “thereof,” or words of like import shall mean and be a reference to the Credit
Agreement as modified hereby. This Amendment constitutes a Loan Document and any breach of any
representation or warranty made herein or covenant or agreement contained herein will constitute an Event
of Default under the Amended Credit Agreement (subject to any applicable grace periods, materiality
qualifications or other qualifications set forth in the Amended Credit Agreement).

(b) Except as specifically set forth in this Amendment, the execution, delivery and
effectiveness of this Amendment shall not (i) limit, impair, constitute an amendment, forbearance or waiver
by, or otherwise affect any right, power or remedy of, Agent or any Lender under the Credit Agreement or
any other Loan Document or waive, affect or diminish any right of Agent to demand strict compliance and
performance therewith, (ii) constitute a waiver of, or forbearance with respect to, any Default or Event of
Default, whether known or unknown or (iii) alter, modify, amend or in any way affect any of the terms,
conditions, obligations, covenants or agreements contained in the Credit Agreement or in any of the other
Loan Documents, all of which are ratified and affirmed in all respects and shall continue in full force and
effect.

6.2 Severability. Any provision of this Amendment or any other Loan Document held to be
invalid, illegal or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent
of such invalidity, illegality or unenforceability without affecting the validity, legality and enforceability of
the remaining provisions thereof; and the invalidity of a particular provision in a particular jurisdiction shall
not invalidate such provision in any other jurisdiction.

6.3 Counterparts. This Amendment may be executed in one or more counterparts, each of
which shall constitute an original, but all of which taken together shall be one and the same instrument,
This Amendment may also be executed by facsimile or electronic transmission and each facsimile or
electronic transmission signature hereto shall be deemed for all purposes to be an original signatory page.

6.4 Governing Law: Jurisdiction; Waiver of Jury Trial. This Amendment and the other Loan
Parties entered into in connection herewith (other than those containing a contrary express choice of law
provision) shall be governed by and construed in accordance with the internal laws of the State of New
York, but giving effect to federal laws applicable to national banks. The provisions of Sections 9.09(c),
9.09(d), 9.09(e) and 9.10 of the Credit Agreement are incorporated herein by reference, mutatis mutandis.

6.5 Headings. Article and Section headings used herein are for convenience of reference only,
are not part of this Amendment and shall not affect the construction of, or be taken into consideration in
interpreting, this Amendment.

6.6 Reimbursement of Agent’s Expenses. Without limiting any of the Administrative Agent’s
rights, or any of Borrower’s or other Loan Party’s obligations, under Section 9.03 of the Credit Agreement,
the Loan Parties agrees to reimburse the Administrative Agent for all reasonable and documented out of







pocket expenses incurred by the Administrative Agent and its Affiliates in connection with entering into
this Amendment and the other Loan Documents entered into in connection herewith.

6.7 Entire Agreement. This Amendment contains the final and complete integration of all prior
expressions by the parties hereto with respect to the subject matter hereof and shall constitute the entire
agreement among the parties hereto with respect to the subject matter hereof superseding all prior oral or
written understandings or agreements.

[Signature Pages Follow]







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

ALCLEAR HOLDINGS, LLC
By: /s/ Kenneth Cornick

Name: Kenneth Cornick
Title: President

ALCLEAR, LLC

By: /s/ Kenneth Cornick
Name: Kenneth Cornick
Title: President

SECURE IDENTITY, LLC

By: /s/ Kenneth Cornick
Name: Kenneth Cornick
Title: President

NOQUE, LLC

By: /s/ Kenneth Cornick
Name: Kenneth Cornick
Title: President

ALCLEAR HEALTHCARE, LLC

By: /s/ Kenneth Cornick
Name: Kenneth Cornick
Title: President

ALCLEAR PC, LLC

By: /s/ Kenneth Cornick
Name: Kenneth Cornick
Title: President
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ALCLEAR DIGITAL IDENTITY, LLC

By: /s/ Kenneth Cornick

Name: Kenneth Cornick

Title: President

ALCLEAR ATLAS, LLC

By: /s/ Kenneth Cornick

Name: Kenneth Cornick

Title: President

ALCLEAR HEALTHPASS, LLC

By: /s/ Kenneth Cornick

Name: Kenneth Cornick

Title: President

WHYLINE, INC.

By: /s/ Kenneth Cornick

Name: Kenneth Cornick

Title: President
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JPMORGAN CHASE BANK, N.A., as Administrative
Agent, Issuing Bank and a Lender

By: /s/ Zachary Klayman

Name: Zachary Klayman
Title: Authorized Officer

[Signature Page to Amendment No. 2 to Credit Agreement]







GOLDMAN SACHS LENDING PARTNERS LLC, asa
Lender

By: /s/ Dan Starr

Name: Dan Starr
Title: Authorized Signatory

[Signature Page to Amendment No. 2 to Credit Agreement]







WELLS FARGO BANK, NATIONAL ASSOCIATION,
as an Issuing Bank and as a Lender

By: /s/ Devin Reasons
Name: Devin Reasons
Title: Vice President

[Signature Page to Amendment No. 2 to Credit Agreement]
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CREDIT AGREEMENT

dated as of
March 31, 2020

among

ALCLEAR HOLDINGS, LLC,
as Borrower,

THE OTHER LOAN PARTIESPARTY HERETO,
THE LENDERS PARTY HERETO,
and

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

JPMORGAN CHASE BANK, N.A.
as Sole Bookrunner and Sole Lead Arranger
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CREDIT AGREEMENT dated as of March 31, 2020 (the " Effective Date") (as it may be amended,
modified, restated, or otherwise supplemented from time to time, this " Agreement”), among ALCLEAR
HOLDINGS, LLC, a Delaware limited liability company, as the Borrower, the other Loan Parties party hereto, the
Lenders party hereto, and PMORGAN CHASE BANK, N.A., asthe Administrative Agent.

WHEREAS, the Borrower has requested that the Lenders extend credit to the Borrower in the form of a
revolving credit facility (including a letter of credit subfacility) in an aggregate principal amount of $50,000,000
(which was increased to $100,000,000 as of the First Amendment Effective Date pursuant to the First
Amendment) pursuant to this Agreement; and

WHEREAS, the proceeds of Borrowings hereunder will be used for working capital and other genera
corporate purposes of the Borrower and the Subsidiaries (including Permitted Acquisitions, Capital Expenditures,
and other Investments and Restricted Payments, in each case, to the extent permitted under this Agreement).

NOW, THEREFORE, the parties hereto agree as follows:

ARTICLE I.
Definitions

SECTION 1.01 Defined Terms. As used in this Agreement, the following terms have the meanings
specified below:

“ABR", when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans
comprising such Borrowing, is bearing interest at a rate determined by reference to the Alternate Base Rate.

® Acquisition” means any transaction or series of related transactions by the Borrower or its Subsidiaries
resulting, directly or indirectly, in (&) the acquisition of all or substantially all of the assets of any Person (other than
an existing Subsidiary), or any business or division of any Person (other than an existing Subsidiary), (b) the
acquisition of in excess of fifty percent (50%) of the stock (or other Equity Interests) with ordinary voting power of
any Person (other than an exigting Subsidiary), or (¢) the acquisition of another Person (other than an exigting
Subgdiary) by a merger, amalgamation or consolidation or any other combination with such Person.

“Adjusted Daily Simple SOFR"™ means an interest rate per annum equal to (a) the Daily Simple
SOFER. plus (b) 0.10%; provided that if the Adjusted Daily Simple SOFR as so determined would be less than
the Floor, such rate shall be deemed to be equal to the Floor for the purposes of this Agreement

“ Adjusted EHBOTerm SOFR Rate” means-with-respeet-to-any-Euredelar-Berrewing- for any Interest
Period-erforany-ABR Berrowing, an interest rate per annum (reunded-upwards-if-necessary,te-the-next 116
of-1%}- equal to (a) the HHBO©Term SOFR Rate for such Interest Period-miltiplicd-by-{bj-the-Statutory-Reserve
Rate,_plus (b) 0.10%; provided that if the Adjusted Term SOFR Rate as so determined would be less than the
Floor, such rate shall be deemed to be equal to the Floor for the purposes of this Agreement.

“ Administrative Agent” means JPMorgan Chase Bank, N.A. in its capacity as administrative agent for the
Lenders hereunder, and any successor administrative agent as provided in Article VIII.

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

“Affected Financial Institution™ means (a) any EEA Financial Institution or (b) any UK Financial
e

* 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 isunder common Control with the Person specified.







* Agent Indemnitee” has the meaning assigned to it in Section 9.03(c).

“ Aggregate Credit Exposure” means, at any time, the aggregate Credit Exposure of all the Lenders at such
time.

“ Agreement” has the meaning assigned to it in the introductory paragraph of this Agreement.

“ Alternate Base Rate” means, for any day, a rate per annum equal to the greatest of (a) the Prime Rate in
effect on such day, (b) the NYFRB Rate in effect on such day plus %2 of 1%, and (c) the Adjusted EIBOTerm
SOFR Rate for a one-month Interest Period enas published two (2) U.S. Government Securities Business Days
prior to such day (or if such day is not a U.S. Gavernment Securities Business Day, the immediately preceding
.5, Government Securities Business Day) plus 1%, provided that, for the purpose of this definition, the Adjusted
EBOTerm SOFR Rate for any day shall be based on the HIBO-Sereen-Rate-(or-if-the-LHBO-Screen-Rate-is-not
WHWWWM&M—MMML&&E a
approximately 11:09-a-m-Lendoens:00 a.m. Chicago time on such day (or any amended publication time for the
Term SOFR Reference Rate, ecified he CME Term SOFR Administrator in the Term SOFR

Reference Rate methodology). Any change in the Alternate Base Rate due to a change in the Prime Rate, the

NYFRB Rate or the Adjusted 486 Term SOFR Rate shall be effective from and including the effective date of
such change in the Prime Rate, the NYFRB Rate or the Adjusted EHB6Term SOFR Rate, respectively. If the
Alternate Base Rate is being used as an alternate rate of interest pursuant to Section 2.14 (for the avoidance of
doubt, only until ary—amendment-has—become—effectivethe Benchmark Replacement has been determined
pursuant to Section 2.14(ch)), then the Alternate Base Rate shall be the greater of elauseclauses (&) and (b) above
and shall be determined without reference to clause (c) above. For the avoidance of doubt, if the Alternate Base
Rate as determined pursuant to the foregoing would be less than 2.00%, such rate shall be deemed to be 2.00% for
purposes of this Agreement.

“ Ancillary Document” has the meaning assigned to it in Section 9.06(b).

“ Anti-Corruption Laws" means al laws, rules, and regulations of any jurisdiction applicable to the
Borrower or any of its Subsidiaries from time to time concerning or relating to bribery or corruption.

“ Applicable Percentage” means, at any time with respect to any Lender, a percentage equal to a fraction
the numerator of which is such Lender' s Commitment at such time and the denominator of which is the aggregate
Commitments at such time (provided that if the Commitments have terminated or expired, the Applicable
Percentages shall be determined based upon such Lender’s share of the Aggregate Credit Exposure a such time);
provided that, in accordance with Section 2.20, so long as any Lender shall be a Defaulting Lender, such Defaulting
Lender' s Commitment shall be disregarded in the calculations above.

“ Applicable Rate” means, for any day, with respect to any Loan, (a) 1.50% per annum in the case of ABR
Loans and (b) 2.50% in the case of EuredetarTerm Benchmark Loans.

“ Approved Electronic Platform’” has the meaning assigned to it in Section 8.03(a).
“ Approved Fund" has the meaning assigned to it in Section 9.04(b).

* Assignment and Assumption” means an assignment and assumption agreement entered into by a Lender
and an assignee (with the consent of any party whose consent is required by Section 9.04), and accepted by the
Administrative Agent, in the form of Exhibit A or any other form (including e ectronic records generated by the use
of an electronic platform) approved by the Administrative Agent.

“ Augmenting Lender” has the meaning assigned to such term in Section 2.22(a).

* Availability Period” means the period from and including the Effective Date to but excluding the earlier of
the Maturity Date and the date of termination of the Commitments.







* Available Tenor" means, as of any date of determination and with respect to the then-current Benchmark,
as applicable, any tenor for such Benchmark (or compaonent thereof) or payment period for interest calculated with
reference to such Benchmark_ fu[_camﬂﬂﬂant_thﬁmﬂf) as appllcable that is or may be used for determlnmg the
length of an Interest Period for a
of interest calculated pursuant to this Agreanent as of suc:h date and not mc:ludmg, for the auoldame of doubt any
tenor for such Benchmark that is then-removed from the definition of “ Interest Period” pursuant to clause (ge) of
Section 2.14.

“Bail-In Action" means the exercise of any Write-Down and Converson Powers by the applicable
EEAAffected Resolution Authority in respect of any liability of an EEAAffected Financial Institution.

“ Bail-In Legislation" means: (a) with respect to any EEA Member Country implementing Article 55 of
Directive 2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law,
regulation, rule or requirement for such EEA Member Country from time to time which is described in the EU
Bal In Leglsiallon Sd'leclu!e and (b) W|th respect to the Unlted Kmadom Part | of the Unlted Kmudom

Llcuted Kumremmimwmmmmmmw

institutions or their affiliates (other than through liguidation, administration or other insolvency
proceedings).

“ Banking Services” means each and any of the following bank services provided to any Loan Party or any
Subsidiary by any Lender or any of its Affiliates: (a) credit cards for commercial customers (including, without
limitation, “ commercial credit cards’ and purchasing cards), (b) stored value cards, (c) merchant processing
services, and (d) treasury management services (including, without limitation, controlled disbursement, automated
clearinghouse transactions, return items, any direct debit scheme or arrangement, overdrafts and interstate depository
network services and cash pooling services).

* Banking Services Obligations” means any and &l obligations of the Loan Parties and their Subsidiaries,
whether absolute or contingent and howsoever and whensoever created, arising, evidenced or acquired (including all
renewals, extensions and modifications thereof and substitutions therefor) in connection with Banking Services.

“ Bankrupicy Code" means Title 11 of the United States Code entitled " Bankruptcy,” as now or
hereafter in effect, or any successor thereto, as hereafter amended.

“ Bankruptcy Event” means, with respect to any Person, when such Person becomes the subject of a
voluntary or involuntary bankruptcy or insolvency proceeding, or has had a receiver, conservator, trustee,
administrator, custodian, assignee for the benefit of creditors or similar Person charged with the reorganization or
liquidation of its business appointed for it, or, in the good faith determination of the Administrative Agent, has taken
any action in furtherance of, or indicating its consent to, approva of, or acquiescence in, any such proceeding or
appointment or has had any order for relief in such proceeding entered in respect thereof; provided that a
Bankruptcy Event shall not result solely by virtue of any ownership interest, or the acquisition of any ownership
interest, in such Person by a Governmental Authority or instrumentality thereof, unless such ownership interest
results in or provides such Person with immunity from the jurisdiction of courts within the United States or from the
enforcement of judgments or writs of attachment on its assets or permits such Person (or such Governmental
Authority or instrumentality) to reject, repudiate, disavow or disaffirm any contracts or agreements made by such
Person.

“ Benchmark" means, initialy, EHBOwith respect to any (i) RER Loan, the Daily Simple SOFR or (ii)
Term Benchmark L oan, the Term SOFR Rate; provided that if a Benchmark Transition Eventa-Term-SOFR
Fransition-Event-or-an-Early-Optin-Election-as-appheable-and-its and the related Benchmark Replacement
Date have occurred with respect to L1BOthe Daily Simple SOFR or Term SOFR Rate, as applicable, or the
then-current Benchmark, then “ Benchmark” means the applicable Benchmark Replacement to the extent that such

Benchmark Replacement has replaced such prior benchmark rate pursuant to clause (ej-e+elatse-{dh) of Section
214.







“ Benchmark Replacement” means, for any Available Tenor, the first aternative set forth in the order
below that can be determined by the Administrative Agent for the applicable Benchmark Replacement Date:

&) e ei I Simple
-0r

{23(2) the sum of: (&) the aternate benchmark rate that has been selected by the Administrative
Agent and the Borrower as the replacement for the then-current Benchmark for the applicable
Corresponding Tenor giving due consideration to (i) any selection or recommendation of a replacement
benchmark rate or the mechanism for determining such a rate by the Relevant Governmental Body or (ii)
any evolving or then-prevailing market convention for determining a benchmark rate as a replacement for
the then-current Benchmark for dollar-denominated syndicated credit facilities at such time in_the United
States and (b) the related Benchmark Replacement Adjustment;.

amwded—thaibm {hHase eiek:mse &}aue#Unadjusted—Bemhﬁmk—ReplacmM%Layedeﬁmﬁeﬂer

If the Benchma!k Repla:emem as determl ned pursuam to da_lse (1) or (2} 9;'—{3) amve would be less than
the Floor, the Benchmark Replacement will be deemed to be the Floor for the purposes of this Agreement and the
other Loan Documents.

“Benchmark Replacement Adjustment” means, with respect to any replacement of the then-current
Benchmark with an Unadjusted Benchmark Replacement for any applicable Interest Period and Available Tenor for
any setting of such Unadjusted Bemhmark Repla:m'ﬂ'n

method-for-calculating-or-determining-such-spread-ad -

that-has-been-selected-by-thethe Administrative Agem and the Borrmver for the appllcabde Correq::ondlng 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 dollar-denominated syndicated credit facilities; at such time.







Admmlstratwe Agent in 1{5 reasonabie d+screti0n
“ Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement

and/or any Term Benchmark Loan, any technical, administrative or operational changes (including changes to the

definition of “ Alternate Base Rate” the definition of * Business Day,” the definition of “U.S. Government
Securities 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 in its reasonable discretion, 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 in_its reasonable discretion that adoption of any portion of such market practice is not administratively
feasible or if the Administrative Agent reasonably determines {in-consuitation-with-the-Berrewer)-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 thesuch then-current Benchmark:

{5-1) 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 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 al Available Tenors of such Benchmark (or such
component thereof);_ar

@@ in the case uf ctause (3} of the dehmtlon uf Benchma'k Transtlon Event,” the iu:sLdaIe
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non-representativeness will be determined by reference to the most recent statement or publication of
infermatien-referenced thereinsin such clause (3) and even if any Available Tenor of such Benchmark
(or such component thereof) continues to be provided on such date

date notice of such-Early Opt-in Election is prewded to the Lenders, so long as the
Admmﬁmw—ﬁegent—ha&ﬂe{—weewed—brs—eeﬁ%—mm York City ti rne}on ’che#t#hﬁtha

Requn‘ed— Lenders

For the avoidance of doubt, (i) if the event giving rise to the Benchmark Replacement Date occurs on the
same day as, but earlier than, the Reference Timein respect of any determination, the Benchmark Replacement Date
will be deemed to have occurred prior to the Reference Time for such determination and (ii) the * Benchmark
Replacement Date” will be deemed to have occurred in the case of clause (1) or (2) with respect to any Benchmark
upon the occurrence of the applicable event or events sat forth therein with respect to all then-current Available
Tenors of such Benchmark (or the published component used in the calculation thereof).







* Benchmark Transition Event” means_with respect to any Benchmark, the occurrence of one or more of
the following events with respect to thesuch then-current Benchmark:

5-1) apublic statement or publication of information by or on behalf of the administrator of
such Benchmark (or the published component used in the calculation thereof) announcing that such
administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or such
component thereof), permanently or indefinitely, provided that, at the time of such statement or publication,
there is no successor administrator that will continue to provide any Available Tenor of such Benchmark
(or such component thereof);

{ZH2) _a public statement or publication of information by the regulatory supervisor for the
administrator of such Benchmark (or the published component used in the calculation thereof), the Federal
Reserve Board, the NYFRB, the CME Term SOFR Administrator, an insolvency official with
jurisdiction over the administrator for such Benchmark (or such component), a resolution authority with
jurisdiction over the administrator for such Benchmark (or such component) or a court or an entity with
similar insolvency or resolution authority over the administrator for such Benchmark (or such component),
in each case, which states that the administrator of such Benchmark (or such component) has ceased or will
cease to provide al Available Tenors of such Benchmark (or such component thereof) permanently or
indefinitely;; provided that, at the time of such statement or publication, there is no successor administrator
that will continue to provide any Available Tenor of such Benchmark (or such component thereof); or

3-3) a public statement or publication of information by the regulatory supervisor for the
administrator of such Benchmark (or the published component used in the calculation thereof) announcing
that all Available Tenors of such Benchmark (or such component thereof) are no longer,_or as of a

specified future date will no longer be, representative.

For the avoidance of doubt, a* Benchmark Transition Event” will be deemed to have occurred with respect
to any Benchmark if a public statement or publication of information set forth above has occurred with respect to
each then-current Available Tenor of such Benchmark (or the published component used in the calculation thereof).

“ Benchmark Unavailability Period” means_with respect to any Benchmark, the period (if any) (x)
beginning at the time that a Benchmark Replacement Date pursuant to clauses (1) or (2) of that definition has
occurred if, at such time, no Benchmark Replacement has replaced thesuch then-current Benchmark for all purposes
hereunder and under any Loan Document in accordance with Section 2.14 and (y) ending at the time that a
Benchmark Replacement has replaced thesuch then-current Benchmark for all purposes hereunder and under any
Loan Document in accordance with Section 2.14.

“ Beneficial Ownership Certification” means a certification regarding beneficia ownership or
control as reguired by the Beneficial Ownership Regulation.

“ Beneficial Ownership Regulation” means 31 C.F.R. § 1010.230.

“ Benefit Plan” means any of (a) an * employee benefit plan” (as defined in Section 3(3) of ERISA) that is
subject to Title 1 of ERISA, (b) a" plan” as defined in Section 4975 of the Code to which Section 4975 of the Code
applies, and (c) any Person whose assets include (for purposes of the Plan Asset Regulations or otherwise for
purposes of Title| of ERISA or Section 4975 of the Code) the assets of any such * employee benefit plan” or * plan”.

“ Board" means the Board of Governors of the Federal Reserve System of the United States of America

“ Borrower" means Alclear Holdings, LLC, a Delaware limited liability company.

“Borrowing” means Loans of the same Type made, converted or continued on the same date and, in the
case of EuredellarTerm Benchmark Loans, asto which asingle Interest Period isin effect.







“ Borrowing Request” means a request by the Borrower for a Barrowing in accordance with Section 2.03,
which shall be substantially in the form of Exhibit G or any other form approved by the Administrative Agent.

“ Business Day” means, any day thatis-ret(other than a Saturday; or a Sunday-e+ethereay) on which

esmmereial-banks are open for business in New York City-are-autherized-or Fequired-by law-to-remain-elosed;
provided that, when-used-in connection with-a Eurodollar Loan-or an ABR Leoan based on the Adjusted LIBO

Ratethe-term-Business Day shallalso-exclude-any-day-on-which-banks-are notopen-for-general-businessin
Lendenin addition to the foregoing, a Business Day shall be (a) in relation to RFR | oans and any interest
rate settings. fundings, disbursements, settlements or payments of any such RFR | oan, or any other dealings
of such RER L oan and (b) in relation to L oans referencing the Adjusted Term SOER Rate and any interest

m&aelnngsiundmgsﬂshumem&nt&_seﬂ!&memmpa;&ments of any such Loans referencmn the_.é.d;usled

“ Capital Expenditures” means, without duplication, for any period, with respect to any Person, the
aggregate of all expenditures (whether paid in cash or accrued as liabilities) during such period by such Person for
the acquisition or leasing (pursuant to a finance |lease) of fixed or capital assets or additions to equipment (including
replacements, capitalized repairs and improvements during such period) that should be capitalized under GAAPon a
consolidated balance sheet of such Person, but excluding (i) the purchase price of equipment that is purchased
contemporaneously with the trade-in of existing equipment to the extent that the gross amount of such purchase price
is reduced by the credit granted by the seller of such equipment for the equipment being traded in at such time, (ii)
Permitted Acquisitions and other Investments permitted pursuant to Section 6.04, (iii) any expenditures which are
coniractually required to be, and are, reimbursed to the Loan Parties in cash by a third party (including landlords)
during such period of calculation and (iv) any expenditures financed with the Net Proceeds received by the Borrower
from the issuance of any of its Qualified Equity Interests.

“ Capitalized Software Expenditures” means, for any period, the aggregate amount of all expenditures
(whether paid in cash or accrued as liabilities) by any Person during such period in respect of purchased software or
internally developed software and software enhancements that, in conformity with GAAP, are or are required to be
reflected as capitalized costs on the consolidated bal ance sheet (excluding the footnotes thereto) of such Person.

* Cash Equivalents” means:
(a) Dollars;

(b) direct obligations of, or obligations the principal of and interest on which are
unconditionally guaranteed by, the United States (or any agency or instrumentality thereof to the extent
such obligations are backed by the full faith and credit of the United States), in each case maturing within
one year from the date of acquisition thereof;

(c) investments in commercia paper maturing within one year from the date of acquisition
thereof and having, at such date of acquisition, a rating of at least P-2 (or the equivalent thereof) by
Moody' s or at least A-2 (or the equivalent thereof) by S&P, or if at the time neither is issuing comparable
ratings then a comparable rating of another nationally recognized statistical rating organization;

(d) investments in certificates of deposit, bankers acceptances and time deposits maturing
within one year from the date of acquisition thereof issued or guaranteed by or placed with, and money
market deposit accounts issued or offered by, any domestic office of any commercia bank organized under
the laws of the United States or any State thereof which has a combined capital and surplus and undivided
profits of not less than $500,000,000;

(e) fully collateralized repurchase agreements with a term of not more than 30 days for
securities described in clause (b) above and entered into with a financial ingtitution satisfying the criteria
described in clause (d) above;







()] money market funds that (i) comply with the criteria set forth in SEC Rule 2a-7 under the
Investment Company Act of 1940, (ii) are rated AAA by S& P and Aaa by Moody' s and (iii) have portfolio
assets of at |east $5,000,000,000;

(9) Indebtedness issued by Persons with a rating of “ A" or higher from S&P or “ A-2" or
higher from Moody' s (or, if at the time, neither is issuing comparable ratings, then a comparable rating of
another nationaly recognized statistical rating organization) maturing with one year from the date of
acquisition thereof;

(h) bills of exchange issued in the United States, Canada or a member state of the European
Union digible for rediscount at the relevant central bank and accepted by a bank (or any dematerialized
equivalent),

(i) interests in any investment company, money market or enhanced high yield fund which
invests at least 95% of its assets in instruments of the type specified in clauses (a) through (h) above;

() instruments and investments of the type and maturity described in clause (a) through (i)
denominated in any foreign currency or of foreign obligors, which investments or obligors are, in the
reasonable judgment of the Borrower, comparable in investment quality to those referred to above;

(k) the marketable securities portfolio owned by the Borrower or its direct or indirect
Subsidiaries on the Effective Date or as otherwise approved by the Administrative Agent from time to time
in its reasonable discretion;

] Investments made pursuant to the Borrower' s investment policy from time to time to the
extent such investment policy (and any amendments thereto) is not materially adverse to the interests of the
Lenders and has been approved by the Administrative Agent from time to timein its reasonable discretion;
and

(m) solely with respect to any Subsidiary that is a Foreign Subsidiary, investments of
comparable tenor and credit quality to those described in the foregoing clauses (b) through (k) customarily
utilized in countries in which such Foreign Subsidiary operates for short term cash management purposes.

“ CFC" meansa“ controlled foreign corporation” within the meaning of Section 957 of the Code in which
any Loan Party isa" United States shareholder” within the meaning of Section 951(b) of the Code.

“Change in Control” means (a) a any time prior to an Initidd Public Offering, any combination of
Permitted Holders shall fail to own beneficially (within the meaning of Rules 13d-3 and 13d-5 of the Exchange Act
as in effect on the Effective Date), directly or indirectly, in the aggregate, Equity Interests representing at least a
majority of the aggregate ordinary voting power represented by the issued and outstanding Equity Interests of the
Borrower or (b) at any time on and after an Initial Public Offering, any person or * group” (within the meaning of
Rules 13d-3 and 13d-5 under the Exchange Act as in effect on the Effective Date), but excluding (x) any employee
benefit plan of such person and its Subsidiaries and any person or entity acting in its capacity as trustee, agent or
other fiduciary or administrator of any such plan and (y) any combination of Permitted Holders, shall have, directly
or indirectly, acquired beneficial ownership of Equity Interests representing 35% or more of the aggregate voting
power represented by the issued and outstanding Equity | nterests of the Relevant Public Company and the Permitted
Holders shall own, directly or indirectly, less than such person or “ group” of the aggregate voting power represented
by the issued and outstanding Equity Interests of the Relevant Public Company. In addition, notwithstanding the
foregoing, (1) a transaction in which the Borrower becomes a subsidiary of another person (such person, the * New
Parent”) in connection with any reorganization in preparation of an Initiad Public Offering, shall not conditute a
Change in Control under clause (8) above to the extent any combination of Permitted Holders shall own beneficially
(within the meaning of Rules 13d-3 and 13d-5 of the Exchange Act as in effect on the Effective Date), directly or
indirectly, in the aggregate, Equity Interests representing at least a majority of the aggregate ordinary voting power
represented by the issued and outstanding Equity Interests of the Borrower and (2) a person or group shall not be
deemed to have beneficial ownership of Equity Interests subject to a stock purchase agreement, merger agreement or







similar agreement (or voting or option agreement related thereto) prior to the consummation of the transactions
contemplated by such agreement.

“ Change in Law" means the occurrence after the date of this Agreement (or, with respect to any Lender,
such later date on which such Lender becomes a party to this Agreement) of any of the following: (a) the adoption of
or taking effect of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the
administration, interpretation, implementation or application thereof by any Governmental Authority or (c)
compliance by any Lender or the Issuing Bank (or, for purposes of Section 2.15(b), by any lending office of such
Lender or by such Lender’ s or the Issuing Bank' s holding company, if any) with any request, guideline, requirement
or directive (whether or not having the force of law) of any Governmental Authority made or issued after the date of
this Agreement; provided that, notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street
Reform and Consumer Protection Act and all requests, rules, guidelines, requirements or directives thereunder or
issued in connection therewith or in the implementation thereof, and (y) all requests, rules, guidelines, requirements
or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision
(or any successor or similar authority) or the U.S. or foreign regulatory authorities, in each case pursuant to Basel
11, shall in each case be deemed to be a * Change in Law”, regardless of the date enacted, adopted, issued or
implemented. Notwithstanding anything in the foregoing to the contrary, none of the Administrative Agent nor any
Lender shall be required to disclose any information related to similarly situated customers, comparable provisions
of smilar agreements or otherwise that the Administrative Agent or such Lender (as applicable), in its sole
discretion, deems proprietary, privileged or confidential, and the Administrative Agent's or applicable Lender's
failure to provide such information shall not preclude it from asserting that such other customer is similarly situated
under a similar agreement to the Borrower.

“ Charges” has the meaning assigned to such term in Section 9.17.
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administrator of the forward-looking term SOFR (or a successor administrator)

“ Code" means the U.S. Internal Revenue Code of 1986, as amended.

*Collateral” means any and all property owned, |eased or operated by a Person covered by the Collatera
Documents and any and all other property of any Loan Party, now existing or hereafter acquired, that may at any
time be, become or be intended to be, subject to a security interest or Lien in favor of the Administrative Agent, on
behalf of itself and other Secured Parties, to secure the Secured Obligations; provided that Collateral shall not
include any Excluded Property.

“Collateral Documents” means, collectively, the Security Agreement, the Mortgages and all other
agreements, instruments and documents executed in connection with this Agreement that are intended to create,
perfect or evidence Liens to secure the Secured Obligations, including, all other security agreements, pledge
agreements, mortgages, deeds of trust, pledges, powers of attorney relating to any of the foregoing and collateral
assignments or similar collateral documents whether heretofore, now or hereafter executed by any Loan Party and
delivered to the Administrative Agent.

“Commercial LC Exposure” means, at any time, the sum of (a) the aggregate undrawn amount of all
outstanding commercial Letters of Credit plus (b) the aggregate amount of al LC Dishursements relating to
commercial Letters of Credit that have not yet been reimbursed by or on behalf of the Borrower. The Commercial
LC Exposure of any Lender at any time shall be its Applicable Percentage of the aggregate Commercial LC
Exposure at such time.

“Commitment” means, with respect to each Lender, the initial amount of each Lender' s Commitment set
forth on Schedule 2.01 opposite such Lender' s name, or in the Assignment and Assumption or other documentation
or record (as such term is defined in Section 9-102(a)(70) of the New Y ork Uniform Commercial Code) as provided
in Section 9.04(b)(ii)(C), pursuant to which such Lender shall have assumed its Commitment, as applicable, as such
commitment may be reduced or increased from time to time pursuant to (a) Section 2.09(a),(b) assignments by or to
such Lenders pursuant to Section 9.04 and (c) and increased from time to time pursuant to Section 2.22; provided







that a no time shall the Credit Exposure of any Lender exceed its Commitment. FheAs of the First Amendment
Effective Date, the initial aggregate amount of the Lenders CemmitmentsCommitment is $100,000,000.

* Commodity Exchange Act” means the Commadity Exchange Act (7 U.S.C. § 1 et seq.), as amended from
time to time, and any successor staiute.

* Communications” has the meaning assigned to such term in Section 8.03(c).
“ Compliance Certificate” means a certificate of a Financial Officer in substantially the form of Exhibit B.

“ Competitor” means any Person (&) that is an operating company directly and primarily engaged in
substantially similar business operations as the Borrower and (b) any of such Person's subsidiaries in each case
identified in writing to the Administrative Agent from time to time.

“ Competitor Controller” means any (a) direct or indirect parent company of a Competitor to the extent
reasonably identifiable on the basis of such parent’ s name and (b) Person that is Controlled by such Competitor
in each case identified in writing to the Administrative Agent, excluding in each case of (a) and (b) any Person that is
a financial ingtitution, a debt fund or an investment vehicle that is engaged in the business of making, purchasing,
holding or otherwise investing in loans, notes, bonds and similar extensions of credit or securities in the ordinary
course of business to or of unaffiliated third parties.

“ 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” or “ consolidated” means, with reference to any term defined herein, that term as applied to
the accounts of the Borrower and its Subgdiaries, consolidated in accordance with GAAP.

“ Consolidated EBITDA" means, with reference to any period, Consolidated Net Income for such period
plus

(a) without duplication and, except with respect to amounts added back pursuant to clauses
(xii) (solely in the case of amounts congtituting the proceeds of business interruption insurance that are not
aready included in Consolidated Net Income), (xv) or (xvii), to the extent deducted (and not added back) in
determining such Consolidated Net Income for such period,

(i) Consolidated Interest Expense (including net losses (or gains) on Swap
Obligations or other derivative instruments entered into for the purpose of hedging interest rate
risk, unusad line fees, letter of credit fees, facing fees and bank guaranty fees), net of interest
income;

(ii) the provision for taxes based on income, revenue, profits or capital, including
federal, foreign, state, local, franchise, excise, value added and similar taxes paid or accrued
during such period (including in respect of repatriated funds and any future taxes or other levies
which replace or are intended to be in lieu of such taxes and any penalties and interest related to
such taxes or arising from tax examinations and any Tax Distributions permitted hereunder) net of
any tax credits;

(iii) depreciation expense and amortization expense,
(iv) impairment of goodwill and other long-lived assets;
(v) fees, costs and expenses incurred during such period in connection with any

issuances of Equity Interests, any Permitted Acquisitions, sale of assets outside the ordinary course
of business, Restricted Payments permitted under Section 6.06, any | ndebtedness permitted under
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Section 6.01 and Investments permitted under Section 6.04(a), whether consummated or not
consummated, during such period;

(vi) any loss from any sale of long-lived assets outside the ordinary course of
business;

(vii) non-cash equity-based compensation expenses for such period;

(viii) fees and expenses incurred during such period in connection with the Loan
Documents and the Transactions;

(ix) extraordinary, unusual or non-recurring |osses or expenses,

(%) the amount of any non-controlling or minority interest expense consisting of
Subsgdiary income attributable to minority Equity Interests of third parties in any non-wholly
owned Subsidiary;

(xi) the amount of unamortized fees, codts, prepayment premiums and expenses
previoudy paid in cash and capitalized and subsequently expensed in connection with the
repayment of Indebtedness and any required prepayment premiums in connection therewith during
such period;

(xii) proceeds of business interruption insurance and any expenses and payments
covered by third party indemnification, insurance, reimbursement, guaranty, purchase price
adjustment or similar arrangement, or otherwise reimbursed or reimbursable by athird party, to the
extent that such expenses and payments have been paid or reimbursaed in cash during such period;

(xiii) the amount of any cash restructuring and similar charges, severance codts, |ease
termination costs, retention, recruiting and relocation costs, integration and other business
optimization expenses, Sgning costs, retention or completion bonuses, stock-option or
equity-based compensation expenses, transition costs, costs related to the closure or consolidation
of facilities, future lease commitments and curtailments or modifications to pension and
post-retirement employee benefit plans (including any settlement of pension liabilities), including,
without limitation, any onetime expense relating to enhanced accounting function or other
transaction costs, and other one-time expenses not otherwise added back to Consolidated
EBITDA,

(xiv) the amount of “run-rate’ cost savings, synergies and operating expense
reductions (the “ Cost Savings") realized or projected by the Borrower in good faith and certified
by a Financial Officer of the Borrower in writing to result from actions taken or with respect to
which substantial steps have been taken prior to the last day of such measurement period (or
reasonably anticipated to be taken or initiated within twelve (12) months after the date of the
relevant event or transaction) with respect to integrating, consolidating or discontinuing
operations, headcount reductions or closure of facilities, or otherwise, in each case resulting from
acquisitions (whether before or after the Effective Date), dispositions outside the ordinary course
of business permitted hereunder, restructurings or cost savings initiatives, which cost savings,
synergies and operating expense reductions shall be calculated on a Pro Forma Basis as though
they had been realized on the first day of such period, net of the amount of actual benefits realized
during such period from such actions that are otherwise included in the calculation of Consolidated
EBITDA; provided that (i) a Financial Officer of the Borrower shall have provided a reasonably
detailed statement or schedule of such Cost Savings and shall have certified to Administrative
Agent that such cost savings, synergies, operating improvements and operating expense
reductions, as the case may be, are directly attributable to the applicable transaction or initiative,
reasonably identifiable, factually supportable and projected by the Borrower in good faith to result
from actions that have been taken or are expected to be taken (in the good faith determination of
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the Borrower), within twelve (12) months after the relevant transaction or initiative, and (ii) the
aggregate amount of all add-backs pursuant to this clause (xiv) shall not exceed 15% of
Consolidated EBITDA (calculated before giving effect to this clause (xiv)) for such twelve (12)
month period;

(xv) the net amount, if any, by which consolidated deferred revenues increased
during such period;

(xvi) to the extent not already covered in clauses (a)(i) through (a)(xiv) above, al
other nor-cash charges, write-downs, expenses, losses or other similar items for such period,
including the impact of purchase accounting;

(xwvii) currency translation losses related to currency remeasurements of assets or
liabilities (including the net loss resulting from hedging agreements for currency exchange risk and
reval uations of intercompany balances); and

(xviii) expenses, charges, codts, accruals, reserves and losses (including during the
planning, pre-opening and start-up periods) incurred in connection with (A) de novo locations and
locations newly acquired in a Permitted Acquisition or other permitted Investments and (B) new
lines of business and other strategic initiatives in an amount not to exceed 10% of Consolidated
EBITDA (calculated after giving effect to this clause (xviii)).

minus (b) without duplication and except with respect to clauses (iii) and (vii) to the extent included in such
Consolidated Net Income for such period, (i) any cash payments made during such period in respect of items
described in clauses (a)(vi), (a){vii), (a)(ix) or (a)(xvi) above subsequent to the fiscal quarter in which the relevant
non-cash expenses or losses were taken or incurred, (ii) extraordinary, unusual or non-recurring income or gains,
(iii) currency transation gains related to currency remeasurements of assets or liabilities (including the net gain
resulting from hedging agreements for currency exchange risk and revaluations of intercompany balances), (iv) gains
on disposal of long-lived assets outside the ordinary course of business, and (v) the net amount, if any, by which
consolidated deferred revenues decreased during such period.

For the purposes of calculating Consolidated EBITDA for any Reference Period, (x) if at any time during
such Reference Period the Borrower or any Subsidiary shal have made any sale or disposition of assets or series of
related sales or dispositions of assets (other than to any Loan Party), the Consolidated EBITDA for such Reference
Period shall be reduced by an amount equal to the Consolidated EBITDA (if positive) aftributable to the assets that
are the subject of such sale or disposition for such Reference Period or increased by an amount equal to the
Consolidated EBITDA (if negative) attributable thereto for such Reference Period, and (y) if during such Reference
Period the Borrower or any Subsidiary shall have made any Permitted Acquisition or other Investments permitted
hereunder, Consolidated EBITDA for such Reference Period shall be calculated after giving effect thereto on a pro
forma basis as if such Permitted Acquisition or other Investment (including the incurrence or assumption of any
Indebtedness in connection therewith) had occurred on the first day of such Reference Period, without duplicating
any other add-back to Consolidated EBITDA.

“ Consolidated Funded Debt” means al Indebtedness of the types described in clauses (a) (solely with
respect to obligations for borrowed money), (b), (e), (h) and (k), and, to the extent related to Indebtedness of such
types, clauses (f) and (g) of the definition of * Indebtedness,” and all Guarantees in respect of any of the foregoing;
provided that, with respect to such clauses (€) and (k), all obligations in respect of the deferred purchase price of
property or services and obligations under any earn-out shall, in each case, be included only if and to the extent such
obligations remain unpaid following the due date thereof.

“ Consolidated Interest Expense” means, for any period, for the Borrower and its Subsidiaries calculated in
accordance with GAAP on a consolidated basis for such period (without duplication), all cash interest expense
(including interest expense under Finance Lease Obligations that is treated as interest in accordance with GAAP and
regularly scheduled dividends paid in cash for such period on or with respect to Disqualified Equity Interests) with
respect to al outstanding | ndebtedness of the Borrower and the Subsidiaries allocable to such period in accordance







with GAAP (including all commissions, discounts and other fees and charges owed with respect to |etters of credit
and net costs under interest rate Swap Agreements to the extent such costs are allocable to such period in accordance
with GAAP) less interest income, excluding (a) one-time cash costs associated with breakage in respect of interest
rate Swap Agreements, (b) any " additional interest” or " liquidated damages’ with respect to securities for failure to
comply with registration rights obligations, (c) penalties and interest relating to taxes, and (d) any expensing of
bridge, commitment and other financing fees (including annual agency fees paid to any administrative agent or
collateral agent under any credit facilities or the debt instruments or documents).

“ Consolidated Net Income” means, with reference to any period, the net income (or loss) of the Borrower
and its Subsidiaries calculated in accordance with GAAP on a consolidated basis for such period; provided,
however, that there will not be included in such Consolidated Net Income (without duplication): (a) the cumulative
effect of a change in accounting principles; (b) any unrealized gains or losses in respect of Swap Obligations or any
ineffectiveness recognized in earnings related to qualifying hedge transactions or the fair value of changes therein
recognized in earnings for derivatives that do not qualify as hedge transactions, in each case, in respect of Swap
Obligations; and (c) any recapitaization or purchase accounting effects including, but not limited to, adjustments to
inventory, property and equipment, software and other intangible assets and deferred revenue in component amounts
required or permitted by GAAP and related authoritative pronouncements (including the effects of such adjustments
pushed down to the Borrower and the Subsidiaries), as a result of any consummated acquisition, or the amortization
or write-off of any amounts thereof (including any write-off of in process research and development).

“ Consolidated Total Assets” shall mean, as of any date of determination, the total amount of all assets of
the Borrower and its Subsidiaries, determined on a consolidated basis in accordance with GAAP as of such date.

“ Consolidated Total Net Leverage Ratio" means, as of the last day of any fiscal quarter, the ratio of (a)
Consolidated Funded Debt as of such date, net of up to $50,000,000 of unrestricted cash and Cash Equivaents of

the Borrower and the Guarantors as of such date, to (b) Consolidated EBITDA for the Reference Period ended on
such date.

“ Control” means the possession, directly or indirectly, of the power to direct or cause the direction of the
management or policies of a Person, whether through the ability to exercise voting power, by contract or otherwise.
“ Controlling” and * Controlled” have meanings correlative thereto.

“ Corresponding Tenor” with respect to any Available Tenor means, as applicable, either atenor (including
overnight) or an interest payment period having approximately the same length (disregarding business day
adjustment) as such Available Tenor.

“ Cost Savings” has the meaning assigned to it in the definition of * Consolidated EBITDA".

“ Covered Entity" means any of the following:

(i a " covered entity” asthat term isdefined in, and interpreted in accordance with, 12
C.F.R. §252.82(h);

(i) a" covered bank” asthat term is defined in, and interpreted in accordance with, 12
C.F.R.§47.3(b); or

(iii) a" covered FSI" asthat term is defined in, and interpreted in accordance with, 12 C.F.R.8
382.2(b).

“ Covered Party” has the meaning assigned to it in Section 9.21(b).

“ Credit Exposure” means, with respect to any Lender, a any time, the sum of the aggregate outstanding
principal amount of such Lender’' s Loans and LC Exposure at such time.
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* Credit Party” means the Administrative Agent, each Issuing Bank or any other Lender,

3 D‘:‘-Julyr Slmple SOFR” maens, fur any day— ESOFR—WHH—H%&E&FW&FW%—#&HH&—F&&{WH&WH

SQFR—fGr—busmessm-pmwded—thaHf—meﬁdmsHa{weﬁgem deerdes—tﬂhat—anyﬁueh—eenveﬂtmrsm{
administratively-feasible-for-the-Administrative-Agent-then-the-Admiristrative-Agent-may-establish-another
conventioninitsreasenable-diseretion: Rate Day™), a rate per annum equal to SOQFR for the day (such day
“SQFR Determination Date™) that is five (5) U.S. Government Securities Business Days prior to (i) if such
SQmmﬂmhmmwmmmh.SQEE.Rate.ﬂa;aml_(jjJ_iLsu;h_SQER

SQEB shathe ,eﬂem;me jruulmld mdu.dmu Ihe gﬁecnve dala o.t_sucnnhangg uLSQEB.mthuuLnolme,m_the

Borrower.

“ Debtor Relief Laws" means the Bankruptcy Code, and all other liquidation, conservatarship, bankruptcy,
assignment for the benefit of creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or
similar debtor relief laws of the United States or other applicable jurisdictions from time to time in effect and
affecting the rights of creditors generally.

“ Default” means any event or condition which constitutes an Event of Default or which upon notice, lapse
of time or both would, unless cured or waived, become an Event of Defauilt.

“ Defaulting Lender” means any Lender that (a) has failed, within two (2) Business Days of the date
required to be funded or paid, to (i) fund any portion of its Loans, (ii) fund any portion of its participationsin Letters
of Credit, (iii) pay over to any Credit Party any other amount required to be paid by it hereunder, or (iv) comply with
its material obligations under this Agreement, unless, in the case of clauses (i) and (iv) above, such Lender notifies
the Administrative Agent in writing that such failure is the result of such Lender's good faith determination that a
condition precedent to funding or other obligations (specifically identified and including the particular defaullt, if
any) has not been satisfied, (b) has notified the Borrower or any Credit Party in writing, or has made a public
statement to the effect, that it does not intend or expect to comply with any of its funding obligations under this
Agreement (unless such writing or public statement indicates that such position is based on such Lender' s good faith
determination that a condition precedent (specifically identified and including the particular default, if any) to
funding aloan under this Agreement cannot be satisfied) or generally under other agreements in which it commitsto
extend credit, (c) has failed, within three (3) Business Days after request by a Credit Party, acting in good faith, to
provide a certification in writing from an authorized officer of such Lender that it will comply with its obligations
(and is financially able to meet such obligations) to fund prospective Loans and participations in then outstanding
Letters of Credit under this Agreement; provided that such Lender shall cease to be a Defaulting Lender pursuant to
this clause (c) upon such Credit Party's (x) receipt of such certification in form and substance satisfactory to it and
the Administrative Agent, and (y) becoming compliant with its material obligations under this Agreement, or (d) has
become the subject of (A) a Bankruptcy Event or (B) aBail-In Action.

“ Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12
C.F.R. 88 252.81, 47.2 or 382.1, as applicable.

“ Deferred Acqguisition Obligations” has the meaning set forth in Section 6.01(h).

“ Disclosed Matters” means the actions, suits, proceedings and the environmental matters disclosed in
Schedule 3.06.

“ Disqualified Equity Interests” means Equity Interests that by their terms (or by the terms of any security
into which they are convertible or for which they are exchangeable), or upon the happening of any event, (a) require
the payment of any dividends (other than dividends payable solely in shares of Qualified Equity Interests), (b)
mature or are mandatorily redeemable or subject to mandatory repurchase or redemption or repurchase at the option
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of the holders thereof, in whole or in part and whether upon the occurrence of any event, pursuant to asinking fund
obligation, on afixed date or otherwise, prior to the date that is 91 days following the then Latest Maturity Date at
such time (other than upon (i) a* change in control” or (ii) an asset sale or similar event; provided that such “ change
in control”, asset sale or smilar event results in the prior payment in full of the Obligations (other than the
contingent obligations for which no claim has been made) and termination of the Commitments), or (c) are
convertible or exchangeable, automatically or at the option of any holder thereof, into any debt securities or any
Equity Interest referred to in clause (a) or (b) above, prior to the date that is 91 days following the then Latest
Maturity Date at such time; provided that if such Equity Interests are issued pursuant to a plan for the benefit of
employees of the Borrower or any Subsidiary (or any parent entity thereof), such Equity Interests shall not constitute
Disgualified Equity Interests solely because they may be required to be repurchased by the Borrower or its
Subsidiaries in order to satisfy applicable statutory or regulatory obligations or as a result of such employee's
termination, death or disability.

“ Dividing Person” has the meaning assigned to it in the definition of “ Division.”

“ Division” means the division of the assets, liabilities and/or obligations of a Person (the * Dividing
Person) among two or more Persons (whether pursuant to a* plan of division” or similar arrangement), which may
or may not include the Dividing Person and pursuant to which the Dividing Person may or may not survive.

“ Division Successor” means any Person that, upon the consummation of a Division of a Dividing Person,
holds al or any portion of the assets, liabilities andfor obligations previously held by such Dividing Person
immediately prior to the consummation of such Divison. A Dividing Person which retains any of its assets,
ligbilities and/or obligations after a Division shall be deemed a Division Successor upon the occurrence of such
Division.

“Dollars”, “ dollars” or * $" refers to lawful money of the U.S.
“ Domestic Subsidiary” means a Subsidiary of Borrower or any other Loan Party to the extent such

Subsidiary is organized under the laws of a jurisdiction located in the U.S.; provided, however, no Foreign
Subsidiary Holding Company shall be considered a Domestic Subsidiary.

evernightbankfundingrate:
“ECP" means an " eligible contract participant” as defined in Section 1(&)(18) of the Commodity Exchange
Act or any regulations promulgated thereunder and the applicable rules issued by the Commodity Futures Trading
Commission and/or the SEC.

* EEA Financial Institution” means (a) any institution 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 ingtitution described in clause (a) of this definition, or (c) any institution established in an
EEA Member Country which is a subsidiary of an institution described in clauses (8) 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 Couniry (including any delegee) having responsbility for the
resolution of any EEA Financial Institution.

“ Effective Date” has the meaning assigned to it in the introductory paragraph of this Agreement.

“ Electronic Signature” means an electronic sound, symbol, or process attached to, or associated with, a
contract or other record and adopted by a Person with the intent to sign, authenticaie or accept such contract or
record.

“ Electronic System” means any electronic system, including e-mail, e-fax, web portal access for the
Borrower and any other Internet or extranet-based site, whether such electronic system is owned, operated or hosted
by the Administrative Agent or the Issuing Bank and any of its respective Related Parties or any other Person,
providing for access to data protected by passcodes or other security system.

“ Environmental Laws” means all laws, rules, regulations, codes, ordinances, orders, decrees, judgments,
injunctions, notices or binding agreements issued, promulgated or entered into by any Governmental Authority,
relating in any way to (a) the environment, (b) preservation or reclamation of natural resources, (c) the management,
Release or threatened Release of any Hazardous Material or (d) health and safety matters.

“Environmental Liability" means any liability, contingent or otherwise (including any liability for
damages, costs of environmental remediation, fines, penalties or indemnities), of the Borrower or any Subsidiary
directly or indirectly resulting from or based upon (a) any violation of any Environmental Law, (b) the generation,
use, handling, transportation, storage, treatment or disposal of any Hazardous Materials, () any exposure to any
Hazardous Materials, (d) the Release or threatened Release of any Hazardous Materials into the environment or (e)
any contract, agreement or other consensual arrangement pursuant to which liability is assumed or imposed with

respect to any of the foregoing.

“ Equity Interests” means shares of capital stock, partnership interests, membership interests in a limited
liahility company, beneficia interests in a trust or other eguity ownership interests in a Person, and any warrants,
options or ather rights entitling the holder thereof to purchase or acquire any of such equity interest, but excluding
any debt securities convertible or exchangeable into any of the foregoing.

* ERISA" means the Employee Retirement Income Security Act of 1974, as amended from time to time, and
the rules and regulations promulgated thereunder.

“ERISA Affiliate” means any trade or business (whether or not incorporated) that, together with the
Borrower, is treated as a single employer under Section 414(b) or (c) of the Code or Section 4001(a)(14) of ERISA
or, solely for purposes of Section 302 of ERISA and Section 412 of the Code, is treated as a single employer under
Section 414 of the 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 (other than an event for which the 30-day notice period is waived); (b) the
failure to satisfy the * minimum funding standard” (as defined in Section 412 of the Code or Section 302 of ERISA),
whether or not waived; (c) the filing pursuant to Section 412(c) of the 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; () 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 the withdrawal or partial
withdrawal of the Borrower or any ERISA Affiliate from any Plan or Multiemployer Plan; or (g) the receipt by the
Borrower or any ERISA Affiliate of any notice, or the receipt by any Multiemployer Plan from the Borrower or any
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ERISA Affiliate of any notice, concerning the imposition upon the Borrower or any ERISA Affiliate of Withdrawal
Liability or a determination that a Multiemployer Plan is, or is expected to be, insolvent, in critical status or in
reorgani zation, within the meaning of Title IV of ERISA.

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

“EdrpdeHar-Lean™has the- meaning-givenin-Section-1-02

“ Events of Default” has the meaning assigned to such termin Article VII.
“ Excluded Property” hasthe meaning assigned to such term in the Security Agreement.

" Excluded Subsidiary” means (a) any Subsidiary that is by applicable law or regulation or contractual
obligations existing on the date of this Agreement (or, in the case of any newly acquired or organized Subsidiary, in
existence at the time of acquisition or organization but not entered into in contemplation thereof) prohibited from
Guaranteeing the Obligations, (b) any Subsidiary with respect to which the Administrative Agent and the Borrower
agree that the burden or cost or other consequences (including any material adverse tax consequences) of providing
a Guarantee of the Obligations would be excessive in view of the practical benefits to be obtained by the Secured
Parties therefrom, (c) any Foreign Subsidiary, (d) Subsidiary of a CFC, () any not-for-profit Subsidiary, (f) any
Subsidiary that is a captive insurance company, (g) any Subsidiary that is a special purpose entity reasonably
satisfactory to the Administrative Agent, (h) any Immaterial Subgidiary, (i) any joint venture that is not solely owned
between or among the Borrower and its Subsidiaries (and was not a Guarantor prior to the creation of such joint
venture) and (j) any Subsidiary that is a broker-dealer or an investment company under the Investment Company Act
of 1940,

“ Excluded Swap Obligation” means, with respect to any Guarantor, any Swap Obligation if, and to the
extent that, all or a portion of the Guarantee of such Guarantor of, or the grant by such Guarantor of a security
interest to secure, such Swap Obligation (or any Guarantee thereof) is or becomes illegal under the Commodity
Exchange Act or any rule, regulation or order of the Commodity Futures Trading Commission (or the application or
official interpretation of any thereof) by virtue of such Guarantor' s failure for any reason to constitute an ECP at the
time the Guarantee of such Guarantor or the grant of such security interest becomes or would become effective with
respect to such Swap Obligation. |If a Swap Obligation arises under a master agreement governing more than one
swap, such exclusion shall apply only to the portion of such Swap Obligation that is attributable to swaps for which
suich Guarantee or security interest is or becomesillegal.

“ 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
2.19(b)) or (ii) such Lender changes its lending office, except in each case to the extent that, pursuant to
Section 2.17, amounts with respect to such Taxes were payable either to such Lender' s assignor immediately before
such Lender became a party hereto or to such Lender immediately before it changed its lending office, (c) Taxes
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attributable to such Recipient' s failure to comply with Section 2.17(f) and (d) any withholding Taxes imposed under
FATCA.

“FATCA" means Sections 1471 through 1474 of the Code as of the date of this Agreement (or any
amended or successor version that is substantively comparable and not materially more onerous to comply with), any
current or future regulations or official interpretations thereof and any agreement entered into pursuant to Section
1471(b)(1) of the Code and any fiscal or regulatory legidation, rules or practices adopted pursuant to any
intergovernmental agreement, treaty or convention among Governmental Authorities and implementing such
Sections of the Code.

* Federal Funds Effective Rate” means, for any day, the rate calculated by the NY FRB based on such day’ s
federal funds transactions by depository ingtitutions (as determined in such manner asthe NY FRB shall set forth on
its public website from time to time) and published on the next succeeding Business Day by the NYFRB as the
effective federa funds rate; provided that, if the Federal Funds Effective Rate as so determined would be less than
zero, such rate shall be deemed to be zero for the purposes of this Agreement.

* Finance Lease Obligations” of any Person means the 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, subject to Section 1.04, to be classified and accounted for as a
balance sheet liability of such Person under GAAP, and the amount of such obligations shall be the capitalized
amount thereof determined in accordance with GAAP. For the avoidance of doubt, an operating lease will not be a
Finance Lease Obligation.

“ Financial Officer” means the chief financia officer, principal accounting officer, treasurer or controller of
the Borrower.

" Financial Statements” means the financia statements to be furnished pursuant to Sections 5.01(a) and
(b).

" First Amendment” means that certain Amendment No. 1 to Credit Agreement, dated as of the First
Amendment Effective Date, by and among the Borrower, the other Loan Parties party thereto, the Lenders party
thereto and the Administrative Agent.

“ First Amendment Effective Date” means April 29, 2021.

“ Flood Laws™ means, collectively, the National Flood Insurance Act of 1968, the Flood Disaster Protection
Act of 1973, the Nationa Flood Insurance Reform Act of 1994 (amending 42 USC 4001, & seq.), and the Flood
Insurance Reform Act of 2004, as such statutes may be amended or re-codified from time to time, any substitution
therefor, and any regulations promulgated thereunder, and all other applicable laws relating to flood insurance.

“ Floor" means the benchmark rate floor, if any, provided in this Agreement iritiaty-(as of the execution of
this Agreement, the modification, amendment or renewal of this Agreement or otherwise) with respect to HIBO
Rate: mmmmmﬂmmg@mmmw Far the a:umdance of
doubt, the initia R
be 1.00%.

“ Foreign Lender” means (a) if the Borrower isaU.S. Person, a Lender that is not a U.S. Person, and (b) if
the Borrower is not a U.S. Person, a Lender that is resident or organized under the laws of a jurisdiction other than
that in which the Borrower is resident for tax purposes.

* Foreign Subsidiary” means any Subsidiary that is not a Domestic Subsidiary.
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* Foreign Subsidiary Holding Company” means a Subsidiary (a) substantially all of the assets of which are
Equity Interests, or Equity | nterests and Indebtedness, in one or more CFCs or (b) that is treated as a disregarded
entity for U.S. federal income tax purposes and holds Equity Interestsin one or more CFCs.

“ GAAP" means generally accepted accounting principlesin the U.S.

* Governmental Authority” means the government of the United States, any other nation or any political
subdivision thereof, whether state or local, and any agency, authority, instrumentality, regulatory body, court, central
bank or other entity exercising executive, legidative, judicial, taxing, regulatory or administrative powers or
functions of or pertaining to government.

“ Guarantee" of or by any Person (the " guarantor") means any obligation, contingent or otherwise, of the
guarantor guaranteeing or having the economic effect of guaranteeing any Indebtedness or other obligation 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 Indebtedness or other obligation or to purchase (or to advance or supply funds for the purchase of) any security
for the payment thereof, (b) to purchase or lease property, securities or services for the purpose of assuring the
owner of such Indebtedness or other obligation of the payment thereof, (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 Indebtedness or other obligation or (d) as an account party in respect of any |etter of credit or
letter of guaranty issued to support such Indebtedness or obligation; provided, that the term Guarantee shall not
include endorsements for collection or deposit in the ordinary course of business.

“ Guaranteed Obligations™ has the meaning assigned to such term in Section 10.01.
“ Guarantor Payment” has the meaning assigned to such term in Section 10.11(a).

“ Guarantors” means the Loan Parties other than the Borrower (and soldy in the context of Swap
Agreement Obligations, the Borrower); the term * Guarantor” means each or any one of them individually.

“ Hazardous Materials” means. (&) any substance, materia, or waste that is included within the definitions
of “ hazardous substances.” “ hazardous materials,” “ hazardous waste,” “ toxic substances,” “ toxic materials,” “ toxic
waste,” or words of similar import in any Environmental Law; (b) those substances listed as hazardous substances by
the United States Department of Transportation (or any successor agency) (49 C.F.R. 172.101 and amendments
thereto) or by the Enwironmental Protection Agency (or any successor agency) (40 C.F.R. Part 302 and amendments
thereto); and (c) any substance, material, or waste that is petroleum, petroleum-related, or a petroleum by-product,
ashestos or ashestos-containing material, polychlorinated biphenyls, flammable, explosive, radioactive, freon gas,
radon, or a pesticide, herbicide, or any other agricultural chemical.

“ Highest Owner Tax Amount” means, with respect to all direct or indirect owners of the Borrower, the
direct or indirect owner receiving the greatest proportionate allocation of taxable income attributable to its direct or
indirect ownership of the Borrower and/or any of its Subsidiaries in the applicable tax period (or portion thereof) to
which such payment relates (as aresult of the application of Section 704(c) of the Code or otherwise), and cal cul ated
by multiplying (x) the aggregate taxable income allocated to such owner (excluding the tax consequences resulting
from any adjustment under Sections 743(b) and 734(b) of the Code) in such applicable taxable period (or portion
thereof) by (y) the Hypothetical Tax Rate.

“ Hypothetical Tax Rate” means the greater of (&) the combined margina U.S. federal, state and local tax
rate for an individual resident in New Y ork, New Y ork and (b) the highest combined marginal U.S. federal, state and
local tax rate for a corporation that conducts no activities other than the activities of Holdings, the Borrower and
their Subsidiaries, in each case applicable to income and gain attributable to the Borrower and any entity in which
Borrower directly or indirectly owns an interest, taking into account (where relevant) the holding period of assets
held by the Borrower and any entity in which Borrower directly or indirectly owns an interest, the taxable year in
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which such income or gain is recognized, and the character of such income or gain, at the time, for U.S. federal
income tax purposes.

“ Immaterial Subsidiary” means each Domestic Subsidiary (other than Domestic Subsidiaries that are
Excluded Subsidiaries) (a) which, as of the most recent fiscal quarter of the Borrower, for the period of four
consecutive fiscal quarters then ended (determined in accordance with GAAP), has not contributed greater than two
and a half percent (2.5%0) of consolidated total revenue of the Borrower and its Subsidiaries for such period or (b)
which has not contributed greater than two and a half percent (2.5%) of Consolidated Total Assets as of such date;
provided that, if at any time the aggregate amount of consolidated total revenue or Consolidated Total Assets
attributable to all Domestic Subsidiaries that are Immaterial Subsidiaries (other than Domestic Subsidiaries that are
Excluded Subsidiaries) exceeds five percent (5%) of consolidated tota revenue for any such period or five percent
(5%) of Consolidated Total Assets as of the end of any such fiscal quarter, the Borrower (or, in the event the
Borrower has failed to do so within ten (10) days, the Administrative Agent) shall designate sufficient Domestic
Subddiaries as " non-Ilmmaterial Subsidiaries” to eliminate such excess.

“ Increasing Lender” has the meaning assigned to such term in Section 2.22(a).

“ Indebtedness” of any Person means, without duplication, (a) all obligations of such Person for borrowed
money or with respect to deposits or advances of any kind, (b) al obligations of such Person evidenced by bonds,
debentures, notes or similar instruments, (c) [intentionally omitted], (d) all obligations of such Person under
conditional sale or other title retention agreements relating to property acquired by such Person, (e) all obligations of
such Person in respect of the deferred purchase price of property or services (excluding accounts payable incurred in
the ordinary course of business), (f) al Indebtedness of others secured by (or for which the holder of such
Indebtedness 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 Indebtedness secured thereby has been assumed, (g) all Guarantees by
such Person of Indebtedness of others, (h) all Finance Lease Obligations of such Person, (i) all obligations,
contingent or otherwise, of such Person as an account party in respect of letters of credit and letters of guaranty, in
each case, to the extent not cash collateralized, (j) all obligations, contingent or otherwise, of such Person in respect
of bankers acceptances, (k) obligations under any earn-out (or similar contingent obligations) solely to the extent
due and payable, (1) al obligations of such Person to purchase, redeem, retire or otherwise acquire for value any
Disqualified Equity Interests, (m) any Off-Balance Sheet Liability and (n) net obligations payable at the termination
of any and all Swap Agreements, determined by reference to the termination value thereof to the extent not cash
collateralized. The Indebtedness of any Person shall include the Indebtedness of any other entity (including any
partnership in which such Person is a genera partner) to the extent such Person isliable therefor as a result of such
Person’s ownership interest in or other relationship with such entity, except to the extent the terms of such
Indebtedness provide that such Person is not liable therefor. Notwithstanding anything to the contrary set forth
herein, in no event shall the following constitute Indebtedness: (i) accruas for (A) payroll and (B) other non-interest
bearing liabilities accrued in the ordinary course of business, (ii) purchase price holdbacks in respect of a portion of
the purchase price of an asset to satisfy warrants or other unperformed obligations of the seller of such asset, (iii)
trade accounts payable, deferred revenues, liahilities associated with customer prepayments and deposits and other
accrued obligations (including transfer pricing and accruals for payroll and other operating expenses accrued in the
ordinary course of business), in each case incurred in the ordinary course of business, (iv) operating leases
(including, without limitation, real property leases that, pursuant to GAAP, would not be classified and accounted
for as a balance sheet liability), (v) customary obligations under employment agreements and deferred
compensation, and (vi) prepaid or deferred revenue and deferred tax liabilities.

“ Indemnified Taxes" means (a) Taxes, other than Excluded Taxes, imposed on or with respect to any
payment made by or on account of any obligation of any Loan Party under any Loan Document and (b) to the extent
not otherwise described in (a) hereof, Other Taxes.

“ Indemnitee” has the meaning assigned to such term in Section 9.03(b).
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* Ineligible Institution” has the meaning assigned to it in Section 9.04(h).
“ Information” hasthe meaning assigned to it in Section 9.12.

“ Initial Public Offering” shall mean the issuance by the Borrower or any direct or indirect equity holder of
the Borrower of its common Equity Interests in an underwritten primary public offering (other than a public offering
pursuant to a registration statement on Form S-8 or S-4) pursuant to an effective registration statement filed with the
SEC in accordance with the Securities Act, as amended.

“ Interest Election Request” means a request by the Borrower to convert or continue a Borrowing in
accordance with Section 2.08, in the form of Exhibit J or any other form reasonably approved by the Administrative

Agent.

“ Interest Payment Date” means (&) with respect to any ABR Loan, the first Business Day of each calendar
quarter and the Malunty Date, ané—(b] wrth respect to any Ear-eéeHa#l:ean—w&h—aﬂ—mte%est—PEFmd—ef—th-Fee

Loan, the Iast day of the | nterest Period appljcableto the Borrowmg of wh|ch such Lom |Sapart and, in thecaseof
a EuredellarTerm Benchmark Borrowing with an Interest Period of more than three months duration, each day
prior to the last day of such Interest Period that occurs at intervals of three months' duration after the first day of
such Interest Period and the Maturity Date.

“Interest Period” means with respect to any EdrsdelarTerm Benchmark Borrowing, the period

commencing on the date of such Euredellar-Borrowing and ending on the numerically corresponding day in the
cdmda’ monlh that is one, Ehree or six munths thereafter {Bf 12 mc»nths thereaftEf ﬁ a—the&meef—therelevant

mﬂmﬂmﬂmﬁm@mmmumsmmmamammmm
relevant L pan or Commitment), as the Borrower may elect; provided that (i) if any Interest Period would end on a
day other than a Business Day, such Interest Period shall be extended to the next succeeding Business Day unless
such next succeeding Business Day would fall in the next calendar month, in which case such Interest Period shall
end on the next preceding Business Day-and, (ii) any Interest Period that commences on the last Business Day of a
calendar month (or on a day for which there is no numerically corresponding day in the last calendar month of such
Interest Period) shall end on the last Business Day of the last calendar month of such Interest Period,_and (iii) no
tenor that has been removed from this definition pursuant to Section 2.14(e) shall be available for
specification in such Borrowing Request or Interest Electmn Request. For purposes hereof, the date of a

Borrcwng |nmdly shall be the date on which such Bnrrowmg is made and thereafter-shall be the effective date of
the most reoem converaon or oontmual;on of such Borrcwng

“ Investment” means, as applied to the Borrower and its Subsidiaries, (a) the purchase or acquisition of any
Equity Interest, indebtedness or other securities (including any option, warrant or other right to acquire any of the
foregoing) of any other Person (including any Subsidiary), (b) any loan, advance or extension of credit (excluding
accounts receivable, credit card and debt receivables and trade credit, in each case arising in the ordinary course of
business) to, or contribution to the capital of, or Guarantee of any obligations of, any other Person (including any
Subsidiary), and (c) any Acquisition. The amount of any |nvestment shall be the original principa or capital amount
thereof less all returns of principa or equity thereon (without adjustment by reason of the financial condition of such
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other Person) and shall, if made by the transfer or exchange of property other than cash, be deemed to have been
made in an original principal or capital amount equal to the fair market value of such property exchanged.

“ IRS" means the United States Internal Revenue Service.

“Issuing Bank” means-indivicuatly-and-eoHectively- each of (1) (i) JPMorgan_and (ii) Wells Fargo
Bank, National Association, in each case, in its capacity asthean issuer of Letters of Credit hereunder, and (2) any

other Lender from time to time designated by the Borrower as an Issuing Bank, with the consent of such Lender and
the Administrative Agent, and their respective successors in such capacity as provided in Section 2.06(i). Any
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 “ Issuing Bank” shall include any such Affiliate with respect to Letters of Credit issued by such
Affiliate (it being agreed that such Issuing Bank shall, or shall cause such Affiliate to, comply with the requirements
of Sectlon 2 CIG WIth respect to such Letters of Credlt) Hat any- time- therwe is FhoFe- than one IsswngBank aH

the Bﬂrrﬂwer in WHHﬂg by an- Iﬁﬁumg Baﬁk p_rowded {ha% any- Issumg Baﬂk shaﬂ be {}Effﬁitteﬁ-at any- time to
* Joinder Agreement” means a Joinder Agreement in substantially the form of Exhibit C.

“ JPMorgan” means JPMorgan Chase Bank, N.A., anational banking association, initsindividual capacity,
and its successors.

“ Latest Maturity Date” means, at any date of determination, the |atest maturity date applicableto any Loan
or Commitment hereunder at such time (and excluding any earlier acceleration of the Loans or termination of the
Commitments), in each case as extended in accordance with this Agreement from time to time.

“ LC Collateral Account™ has the meaning assigned to such term in Section 2.06(j).
“ LC Dishursement” means any payment made by an Issuing Bank pursuant to a Letter of Credit.

“ LC Exposure” means, at any time, the sum of the Commercial LC Exposure and the Standby LC Exposure
at such time. The LC Exposure of any Lender at any time shall be its Applicable Percentage of the aggregate LC
Exposure at such time.

“LC Sublimit” means $35,000,000.

“ Lead Arranger” means JPMorgan Chase Bank, N.A., in its capacity as the Sole Lead Arranger and Sole
Bookrunner.

“ Lender Parent” means, with respect to any Lender, any Person as to which such Lender is, directly or
indirectly, asubsidiary.

“ Lenders" means the Persons listed on Schedule 2.01 and any other Person that shall have become a
Lender hereto pursuant to Section 2.09 or an Assignment and Assumption or otherwise, other than any such Person
that ceases to be a Lender hereto pursuant to an Assignment and Assumption or otherwise. Unless the context
otherwise requires, the term * Lenders” includes the Issuing Bank. Theterm ™ Lender” means each or any one of the
Lenders individually.







* Letters of Credit” means the letters of credit issued pursuant to this Agreement, and the term  Letter of
Credit” means any one of them or each of them singularly, as the context may require.

“ Letter of Credit Agreement” has the meaning assigned to it in Section 2.06(h).

*ﬁ@ﬂaﬁ—w&mn%w Eﬁﬂd&lﬂf—B&fFﬁWﬁg*&r—&ﬁy—ﬂpﬁ%&Hﬁ—lﬁﬁﬂﬁt—P&%

oF- “Adju&ted—HBG ﬁate” is u&ed 1ﬁ'€ﬂf‘|ﬂ€€t‘r&ﬁ wth an ABrR B&rrewrng such rate 5HaH-be deterﬁﬂﬁed a5
medified-by-the-definition-of-Alternate Base Rate:

—L+B(5} Se{eeﬂﬂatelﬂmsﬁel—afwéay—amme wrth%espeet teany Eumdol-laF—BerJrewmg fef—aﬁy

the—AdmmstraHve— Agent—m—mr—reasenable -El-fSC—Fetl-G-H—) —;gwrded—tha{ﬁi—the—l:lB@—Semen Rate—as—se
determined would be lessthan 1.00%, such rate shall be deemed to be 1.00%4 for the purposes of this Agreement.

“Lien" means, with respect to any asset, (a) any mortgage, deed of trust, lien, pledge, hypothecation,
encumbrance, charge or security interest in, on or of such asset, (b) the interest of a vendor or a lessor under any
conditional sale agreement, capital lease or title retention agreement (or any financing lease having substantially the
same economic effect as any of the foregoing) relating to such asset. I1n no event shall an operating |ease be deemed
to bealLien.

“ Liguidity” means, as of any date of determination, the sum of (a) unrestricted cash or Cash Equivalents of
the Borrowers and the Guarantors, (b) the aggregate principal amount committed and available to be drawn by the
Borrowers and the Guarantors under all credit facilities (other than the Commitments) of the Borrowers and the
Guarantors and (c) the difference of the Commitments minus the Aggregate Credit Exposure.

“Loan Documents” means, collectively, this Agreement, the First Amendment, the Second Amendment,
each note delivered pursuant to this Agreement, each Letter of Credit application, continuing agreement or other
letter of credit agreement, the Collateral Documents and any other agreements, instruments, documents and
certificates executed by or on behalf of any Loan Party and delivered to or in favor of the Credit Parties concurrently
herewith or hereafter in connection with the Transactions hereunder. Any reference in this Agreement or any other
Loan Document to a Loan Document shall include all appendices, exhibits or schedules thereto, and all amendments,
restatements, supplements or other modifications thereto, and shall refer to such Loan Document as the same may be
in effect at any and all times such reference becomes operative.

“ Loan Guaranty” means Article X of this Agreement.

“ Loan Parties" means, collectively, the Borrower and each Guarantor and their respective successors and
assigns, and the term * Loan Party” shall mean any one of them or all of them individually, as the context may
require.

“ Loans” means the loans and advances made by the Lenders to the Borrower pursuant to this Agreement.

* Margin Stock” means margin stock within the meaning of Regulations T, U and X, as applicable.
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* Market Capitalization” means, as of any date of determination, an amount equa to (i) the total number of
issued and outstanding shares of common (or common equivalent) Equity Interests of the Relevant Public Company
on the date of the declaration of a Restricted Payment permitted pursuant to Section 6.08(a)(x) multiplied by (ii) the
arithmetic mean of the closing prices per share of such common (or common equivaent) Equity Interests on the
principal securities exchange on which such Equity Interests are traded for the 30 consecutive trading days
immediately preceding such date of determination.

“ Material Adverse Effect” means any material adverse effect on (i) the business, assets, operations or
financial condition of the Borrower and its Subsidiaries taken as awhole, (ii) the ability of the Loan Parties, taken as
awhole, to perform any of their obligations under the Loan Documents to which they are a party, (iii) the Collateral
(taken as a whole), or the Administrative Agent’s liens (on behalf of itself and the Lenders) on the Collatera or the
priority of such liens except as a result of the Administrative Agent’ s failure to maintain possession of any stock
certificates, promissory notes or other instruments delivered to it under the Collateral Documents or file Uniform
Commercial Code continuation statements, or (iv) the rights of or benefits available to the Administrative Agent, the
Issuing Bank or the Lenders under the Loan Documents, taken as awhole.

“ Material Indebtedness” means any Indebtedness (other than the Loans and Letters of Credit), or
obligations in respect of one or more Swap Agreements, of any one or more of the Borrower and its Subsidiariesin
an aggregate principal amount exceeding the Threshold Amount. For purposes of determining Material
Indebtedness, the “ principal amount” of the obligations of the Borrower or any Subsidiary in respect of any Swap
Agreement at any time shall be the maximum aggregate amount (giving effect to any netting agreements) that the
Borrower or such Subsidiary would be required to pay if such Swap Agreement were terminated at such time.

“ Maturity Date” means March-31June 28, 20242026.

“ Maximum Liability” has the meaning assigned to such term in Section 10.10.
“ Maximum Rate” has the meaning assigned to such termin Section 9.17.
* Moody’s" means Moody' s Investors Service, Inc.

“ Mortgage” means any mortgage, deed of trust, deed to secure debt or similar instrument, in form and
substance reasonably satisfactory to the Administrative Agent and executed by any Loan Party in favor of (or for the
benefit of) the Administrative Agent and the Secured Parties, granting to the Administrative Agent, for the benefit of
itself and the Secured Parties, a perfected first priority Lien in and upon the real property and improvements covered
thereby, as the same may he amended, modified, restated or otherwise supplemented time to time. In the sole
discretion of Administrative Agent, any “ Mortgage” or * Mortgages” may take the form of assignments of, and
amendments and restalements of, existing mortgages or deeds of trust encumbering any applicable Mortgaged

Property.

“ Mortgaged Property” means any real property (together with all improvements located thereon) that is
subject to a Mortgage.

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

“ Net Proceeds” means, with respect to any event, (&) the cash proceeds received in respect of such event
including (i) any cash received in respect of any non-cash proceeds (including any cash payments received by way of
deferred payment of principal pursuant to anote or installment receivable or purchase price adjustment receivable or
otherwise, but excluding any interest payments, and payments received from any escrow described in clause (iv)
below upon release from such escrow), but only as and when received in cash, (ii) in the case of a casualty, casualty
insurance proceeds and (iii) in the case of a condemnation or similar event, condemnation awards and similar
payments, net of (b) the sum of (i) all reasonable fees and out-of-pocket expenses paid to third parties (other than
Affiliates) in connection with such event (including commissions, discounts, transfer taxes and legal, accounting and
other professional and transactional fees), (ii) in the case of asale, transfer or other disposition of an asset (including
pursuant to a sale and leaseback transaction or a casualty or a condemnation or similar proceeding), the amount of
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all payments required to be made as a result of such event to repay |ndebtedness (other than the Loans) secured by
such asset or otherwise subject to mandatory prepayment as a result of such event, (iii) the amount of all taxes paid
(or reasonably estimated to be payable) and the amount of any reserves established to fund contingent liabilities
reasonably estimated to be payable, in each case during the year that suich event occurred or the next succeeding year
and that are directly attributable to such event (as determined reasonably and in good faith by a Financial Officer)
and (iv) in the case of a sale, any funded escrow established pursuant to the documents evidencing any such sale to
secure any indemnification obligations or adjustments to the purchase price associated with any such sale.

“ Non-Consenting Lender” has the meaning assigned to such term in Section 9.02(d).

“Note" means a promissory note of the Borrower payable to any Lender or its registered assigns,
subgtantially in the form of Exhibit | hereto, evidencing the aggregate | ndebtedness of the Borrower to such Lender
resulting from the Loans made by such Lender.

“* NYFRB" means the Federal Reserve Bank of New Y ork.

“NYFRB Rate” means, for any day, the greater of (a) the Federal Funds Effective Rate in effect on such
day and (b) the Overnight Bank Funding Rate in effect on such day (or for any day that is not a Business Day, for the
immediately preceding Business Day); provided that if none of such rates are published for any day that is a
Business Day, the term " NYFRB Rate" means the rate for a federal funds transaction quoted at 11:00 am. New
York City time on such day received by the Administrative Agent from a federal funds broker of recognized
standing selected by it; provided, further, that if any of the aforesaid rates as so determined would be less than zero,
such rate shall be deemed to be zero for purposes of this Agreement.

“NYFRB’s Website" means the website of the NYFRB at http://www.newyorkfed.org, or any successor
source.

“ Obligated Party” has the meaning assigned to such term in Section 10.02,

“ Obligations” means al advances to, and debts, liabilities, obligations, covenants and duties of, the
Borrower arising under any Loan Document with respect to any Loan or Letter of Credit, whether direct or indirect,
absolute or contingent, due or to become due, now existing or hereafter arising and including interest and fees that
accrue after the commencement by or against the Borrower of any proceeding under any Debtor Relief Laws naming
the Borrower as the debtor in such proceeding, regardless of whether such interest and fees are allowed claims in
such proceeding.

* Off-Balance Sheet Liability" of a Person means (a) any repurchase obligation or liability of such Person
with respect to accounts or notes receivable sold by such Person, (b) any indebtedness, liability or obligation under
any so-called “ synthetic lease” transaction entered into by such Person, or (c) any indebtedness, liability or
obligation arising with respect to any other transaction which is the functional equivalent of borrowing but which
does not congtitute aliability on the balance sheet of such Person (other than operating leases).

“ Other Connection Taxes” means, with respect to any Recipient, Taxesimposed as aresult of a present or
former connection between such Recipient and the jurisdiction imposing such Tax (other than connections arising
from such Recipient having executed, delivered, become a party to, performed its obligations under, received
payments under, received or perfected a security interest under, engaged in any other transaction pursuant to or
enforced any Loan Document, or sold or assigned an interest in any Loan, Letter of Credit or Loan Document).

“ Other Taxes" means all present or future stamp, court or documentary, intangible, recording, filing or
similar Taxes that arise from any payment made under, from the execution, delivery, performance, enforcement or
registration of, from the receipt or perfection of a security interest under, or otherwise with respect to, any Loan
Document, except any such Taxes that are Other Connection Taxes imposed with respect to an assignment (other
than an assignment made pursuant to Section 2.19).
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* Qvernight Bank Funding Rate” means, for any day, the rate comprised of both overnight federal funds
and overnight Euredelarberrewingseuradollar transactions denominated in Dollars by U.S.-managed banking
offices of depository ingtitutions (as such composite rate shall be determined by the NYFRB as set forth on the
NY FRB’ s website\Website from time to time) and published on the next succeeding Business Day by the NYFRB as

an overnight bank funding rate.

“Paid in Full” or * Payment in Full” means, (a) the payment in full in cash of all outstanding Loansand LC
Dishbursements, together with accrued and unpaid interest thereon, (b) the termination, expiration, or cancellation and
return of all outstanding Letters of Credit (or alternatively, with respect to each such Letter of Credit, the furnishing
to the Administrative Agent of a cash deposit, or at the discretion of the Administrative Agent a backup standby
letter of credit satisfactory to the Administrative Agent and the |ssuing Bank, in an amount equal to 105% of the LC
Exposure as of the date of such payment), (c) the payment in full in cash of the accrued and unpaid fees, (d) the
payment in full in cash of all reimbursable expenses and other Secured Obligations (other than Unliquidated
Obligations for which no claim has been made and other obligations expressly stated to survive such payment and
termination of this Agreement), together with accrued and unpaid interest thereon, (e) the termination of al
Commitments, and (f) the termination of the Swap Agreement Obligations and the Banking Services Obligations or
entering into other arrangements satisfactory to the Secured Parties counterparties thereto.

“ Parent Entity” means the Relevant Public Company and any intermediate holding company between the
Relevant Public Company and the Borrower.

“ Participant” has the meaning assigned to such term in Section 9.04(c).

“ Participant Register” has the meaning assigned to such term in Section 9.04(d).
“ Participation Fee" has the meaning assigned to such term in Section 2.12(b).

“ Payment" has the meaning assigned to it in Section 8.06(c).

* Payment Notice" has the meaning assigned to it in Section 8.06(c).

“ Payment Recipient” has the meaning assigned to it in Section 8.06(c).

“PBGC" means the Pension Benefit Guaranty Corporation referred to and defined in ERISA and any
successor entity performing similar functions.

“ Percentage Interest” means, with respect to any direct or indirect holder of Equity Interests in the
Borrower, a fractional amount, expressed as a percentage: (i) the numerator of which is the aggregate number of
Equity Interests in the Borrower held by such direct or indirect holder and (ii) the denominator of which is the
aggregate number of Equity Interests in Borrower issued and outstanding. The sum of the outstanding Percentage
Interests of al direct or indirect holders shall at all times equal 100%.

“ Perfection Certificate” means that certain perfection certificate of the Loan Parties dated as of the
Effective Date.

“ Permitted Acquisition” means any Acquisition by the Borrower or any Subsidiary that satisfies all of the
following conditions:

(a) immediately before the consummation thereof and giving effect to such Acquisition and
the incurrence or assumption of any |ndebtedness in connection therewith, no Event of Default shall have
occurred, exist and be continuing;

(b) immediately after giving effect to such Acquisition the Borrower shall be in compliance
with Section 6.03(b);
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(c) immediately after giving effect to such Acquisition, the Borrower shall be in compliance
on a Pro Forma Basis with the financial covenant set forth in Section 6.10, recomputed as of the last day of
the most recently ended Reference Period for which Financial Statements are available,

(d) to the extent required in accordance with Sections 5.10 and 5.11, (i) the property, assets
and businesses acquired in such Acquisition shall become Collateral, (ii) any such newly created or
acquired Subsidiary that is required to become a Guarantor shall become a Guarantor and (iii) in the case of
an Acquisition involving the merger, amalgamation or consolidation of any Loan Party, the surviving entity
shall be or shall become concurrently with such Acquisition a Loan Party; provided, that if any security
interest in any Collateral (including the creation or perfection of any security interest) is not or cannot
reasonably be created and/or perfected on the closing date of such Permitted Acquisition after Borrower's
use of commercially reasonable efforts to do so, or without undue burden or expense, then the creation
and/or perfection of any such Collateral shall not congtitute a requirement to consummate such Permitted
Acquisition, but instead shall be created and/or perfected within ninety (90) days after the closing date of
such Permitted Acquisition or such later date as the Administrative Agent may reasonably agree; and

(e) the cash (and Cash Eguivaent) consideration paid for Permitted Acquisitions of
Subsidiaries that are not a Loan Parties and Permitted Acquisitions of assets that are not owned by Loan
Parties shall not exceed, in the aggregate, $35,000,000 (excluding any amounts funded with (x) the Net
Proceeds from any issuance of Qualified Equity Interests of the Borrower and/or the consideration for such
Permitted Acquisition is in the form of Qualified Equity Interests of the Borrower or (y) cash and Cash
Equivalents of any Subsidiaries that are not Loan Parties).

* Permitted Encumbrances” means:

(a) Liens for Taxes to the extent that payment of the same may be postponed or is not
required in accordance with the provisions of Section 5.04;

(b) rea property lessors', carriers', laborers', warehousemen's, mechanics', materialmen’s,
repairmen’ s and other like Liens imposed by law, arising in the ordinary course of business and securing
obligations that are not overdue by more than thirty (30) days or are being contested in compliance with
Section 5.04;

(c) pledges and deposits made in the ordinary course of business in compliance with
workers' compensation, unemployment insurance and other socia security laws or regulations or other
similar legislation, or in connection with appeal and similar bonds incidental to litigation;

(d) (i) pledges and deposits to secure the performance of bids, trade contracts, leases,
statutory obligations, surety and appeal bonds, performance bonds and other obligations of alike nature, in
each case in the ordinary course of business (including such deposits to secure |etters of credit issued for
such purpose) and (ii) pledges and deposits in the ordinary course of business securing liability for
reimbursement or indemnification obligations of (including obligationsin respect of |etters of credit or bank
guarantees for the benefit of) insurance carriers providing property, casualty or liability insurance to the
Borrower or any Subsidiary;

(e) judgment liens in respect of judgments that do not congtitute an Event of Default under
clause (k) of ArticleVII;

() easements, zoning restrictions, rights-of-way and similar encumbrances on real property
imposed by law or arising in the ordinary course of business that do not secure any monetary obligations
and do not materialy detract from the value of the affected property or materially interfere with the
ordinary conduct of business of the Borrower or any Subsidiary;
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(@) leases, licenses, subleases or sublicenses (other than exclusive licenses of intellectual
property) granted to third parties in the ordinary course of business and not interfering in any material
respect with the ordinary conduct of business of the Borrower or any Subsidiary; and

(h) with respect to any Foreign Subsidiary, other Liens and privileges arising mandatorily by
any Requirement of Law;

provided that the term “ Permitted Encumbrances’ shall not include any Lien securing Indebtedness for borrowed
money.

“ Permitted Holders" means each owner of Equity Interests of the Borrower as of the Effective Date and
their Affiliates.

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

“Plan" means any employee pension benefit plan (other than a Multiemployer Plan) subject to the
provisions of Title IV of ERISA or Section 412 of the Code or Section 302 of ERISA, and in respect of which the
Borrower or any ERISA Affiliate is (or, if such plan were terminated, would under Section 4069 of ERISA be
deemed to be) an* employer” as defined in Section 3(5) of ERISA.

“ Plan Asset Regulations” means 29 CFR § 2510.3-101 et seq., as modified by Section 3(42) of ERISA, as
amended from time to time.

“Prime Rate” means the rate of interest |ast quoted by The Wall Street Journal as the “ Prime Rate” in the
U.S. or, if The Wall Street Journal ceases to quote such rate, the highest per annum interest rate published by the
Board in Federal Reserve Statistical Release H.15 (519) (Selected Interest Rates) as the * bank prime loan” rate or, if
such rate is no longer quoted therein, any similar rate quoted therein (as determined by the Administrative Agent) or
any similar release by the Board (as determined by the Administrative Agent). Each change in the Prime Rate shall
be effective from and including the date such change is publicly announced or quoted as being effective.

“Pro Forma Basis” means, with respect to compliance with any test or covenant, that Consolidated
EBITDA shall be calculated giving effect to (a) additional add backs (subject to the cap or limitation on the amount
of each add back or type of add back set forth in the definition of Consolidated EBITDA) which are (i) determined
by Borrower on a basis consistent with Article 11 of Regulation S-X promulgated under the Securities Exchange Act
of 1934 and as interpreted by the staff of the SEC (or any successor agency); (ii) recommended by any due diligence
quality of earnings report conducted by (y) afirm of independent public accountants of recognized national standing
or (z) any other accounting firm reasonably satisfactory to the Administrative Agent, selected by the Borrower and
retained by the Borrower; or (iii) otherwise determined in such other manner reasonably acceptable to the
Administrative Agent, and (b) pro forma adjustments, without duplication for any add backs otherwise added back in
Consolidated EBITDA, in each case as if such Acquisition, Permitted Acquiditions, related |ndebtedness, or
permitted asset sales, synergies, cost savings, fees, costs or expenses had occurred at the beginning of the applicable
period; provided, for the avoidance of doubt, that notwithstanding the foregoing, the caps or limitations on the
amounts of respective add backs set forth in the definition of Consolidated EBITDA will not be exceeded with
respect to any pro forma adjustments set forth in clause (b) above.

“ Projections™ has the meaning assigned to such term in Section 5.01(f).

“PTE" means a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such
exemption may be amended from time to time.

“ QFC" has the meaning assigned to the term “ qualified financial contract” in, and shall be interpreted in
accordance with, 12 U.S.C. 5390(c)(8)(D).
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* QFC Credit Support” has the meaning assigned to it in Section 9.21(a).

“ Qualified ECP Guarantor” means, in respect of any Swap Obligation, each Loan Party that has total
assets exceeding $10,000,000 at the time the relevant Loan Guaranty or grant of the relevant security interest
becomes or would become effective with respect to such Swap Obligation or such other person as constitutes an
“ dligible contract participant” under the Commodity Exchange Act or any regulations promul gated thereunder and
can cause another person to quaify as an * éigible contract participant” at such time by entering into a keepwell
under Section 1a(18)(A)(v)(I1) of the Commeodity Exchange Act.

“ Qualified Equity Interests” means any Equity Interests other than Disqualified Equity Interests.

“ Recipient” means, as applicable, (a) the Administrative Agent, (b) any Lender and (c) any Issuing Bank,
or any combination thereof (as the context requires).

“ Reference Period” means, as of the |ast day of any fiscal quarter, the period of four (4) consecutive fiscal
quarters of the Borrower and its Subsidiaries ending on such date.

“ Reference Time” with respect to any setting of the then-current Benchmark means (1) if such Benchmark
is LIBOthe Term SOFR Rate, 11:00-a-m-—(London5:00 a.m. (Chicago time) on the day that is two {2) London
banking-daysU.S. Government Securities Business Days preceding the date of such setting, ane-(

for such Benchmark is Daily Simple SOFR, then four Business Days prior to such setting or (3) if such
Benchmark is net-18Onone of the Term SOFR Rate or Daily Simple SOER, the time determined by the
Administrative Agent in its reasonable discretion.

“ Register” has the meaning assigned to such term in Section 9.04(b)(iv).

“ Regulation D" means Regulation D of the Federal Reserve Board, asin effect from time to time and all
official rulings and interpretations thereunder or thereof.

“ Regulation T" means Regulation T of the Federal Reserve Board, as in effect from time to time and all
official rulings and interpretations thereunder or thereof.

“ Regulation U" means Regulation U of the Federal Reserve Board, asin effect from time to time and al
official rulings and interpretations thereunder or thereof.

“ Regulation X" means Regulation X of the Federal Reserve Board, as in effect from time to time and all
official rulings and interpretations thereunder or thereof.

“ Related Parties” means, with respect to any specified Person, such Person' s Affiliates and the respective
directors, officers, partners, members, trustees, employees, agents, administrators, managers, representatives and
advisors of such Person and such Person’ s Affiliates.

“ Release” means any releasing, spilling, leaking, pumping, pouring, emitting, emptying, discharging,
injecting, escaping, leaching, migrating, disposing, or dumping of any substance into the environment.

“ Relevant Governmental Body” means the Federal Reserve Board and/or the NY FRB, as applicable, or a
committee officialy endorsed or convened by the Federal Reserve Board and/or the NYFRB or, in each case, any
successor thereto.

“ Relevant Public Company” shall mean the Person that is the registrant with respect to an Initial Public
Offering.

“Relevant Rate™ means (i) with respect to any Term Benchmark Borrowing, the Adjusted Term
SOER Rate, and (ii) with respect to any RER Borrowing, Adjusted Daily Simple SOFR, as applicable.







" Required Lenders” means, subject to Section 2.20, a any time, Lenders having Credit Exposure and
Unfunded Commitments representing more than 50% of the sum of the Aggregate Credit Exposure and Unfunded
Commitments at such time; provided that, for purposes of declaring the Loans to be due and payable pursuant to
ArticleVIl, and for al purposes after the Loans become due and payable pursuant to ArticleVIl or the
Commitments expire or terminate, then, as to each Lender, the Unfunded Commitment of each Lender shall be
deemed to be zero. Notwithstanding the foregoing, Required Lenders shall comprise of no less than two Lenders that
are not Affiliates of one another, unless (a) all Lenders that are not Defaulting Lenders are Affiliates of one another
or (b) thereisonly one Lender that is not a Defaulting Lender, in each case at such time,

“ Requirement of Law” means, with respect to any Person, (a) the charter, articles or certificate of
organization or incorporation and bylaws or operating, management or partnership agreement, or other
organizationa or governing documents of such Person and (b) any statute, law (including common law), treaty, rule,
regulation, code, ordinance, order, decree, writ, judgment, injunction or determination of any arbitrator or court or
other Governmental Authority (including Environmental Laws), in each case applicable to or binding upon such
Person or any of its property or to which such Person or any of its property is subject.

“ Responsible Officer” of any Person means the chief executive officer, general counsel, president, vice
president or any Financial Officer of such Person, and any other officer (or, in the case of any such Personthat isa
Foreign Subddiary, director or managing partner or similar official) of such Person with responsibility for the
administration of the obligations of such Person under this Agreement.

“ Restricted Payment” means any dividend or other distribution (whether in cash, securities or other
property) with respect to any Equity Interests in the Borrower or any Subsidiary, or any payment (whether in cash,
securities or other property), including any sinking fund or similar deposit, on account of the purchase, redemption,
retirement, acquisition, cancellation or termination of any such Equity Interestsin the Borrower or any Subsidiary or
any option, warrant or other right to acquire any such Equity Interests in the Borrower, other than the payment of
compensation in the ordinary course of business to holders of any such Equity Interests who are employees of the
Borrower or any Subsidiary on such date of payment.

“RFER Borrowing” means, as to any Borrowing, the RFR | oans comprising such Borrowing.

* S&P" means Standard & Poor' s Ratings Services, a Standard & Poor’ s Financial Services LLC business.

“ Sanctioned Coumry means, at any time, aoountry, region or territory which isitself the subjecl or target
of any Sanctions (a{—the . .

Kherson Remons of Ukraine, Cuba, !rm North Knrea and Syrla)

“ Sanctioned Person” means, at any time, (a) any Person listed in any Sanctions-related list of designated
Persons maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury, the U.S.
Department of State, or by the United Nations Security Council, the European Union, any European Union member
state, HerHis Majesty's Treasury of the United Kingdom, or other relevant sanctions authority, (b) any Person
operating, organized or resident in a Sanctioned Country, (c) any Person owned or controlled by any such Person or
Persons described in the foregoing clauses (a) or (b) or (d) any Person otherwise the subject of any Sanctions.

“ Sanctions” means all economic or financia sanctions or trade embargoes imposed, administered or
enforced from time to time by (a) the U.S. government, including those administered by the Office of Foreign Assets
Control of the U.S. Department of the Treasury or the U.S. Department of State, or (b) the United Nations Security
Council, the European Union, any European Union member state, HerHis Majesty's Treasury of the United
Kingdom, or other relevant sanctions authority.

* SEC" means the Securities and Exchange Commission of the United States of America
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* Secured Obligations™ means all Obligations, together with all Banking Services Obligations and Swap
Agreement Obligations owing to one or more Lenders or their respective Affiliates by any Loan Party; provided that
the definition of “ Secured Obligations” shall not create any guarantee by any Guarantor of (or grant of security
interest by any Guarantor to support, as applicable) any Excluded Swap Obligations of such Guarantor for purposes
of determining any obligations of any Guarantor.

“ Secured Parties” means (a) the Lenders, (b) the Administrative Agent, (c) each Issuing Bank, (d) each
provider of Banking Services, to the extent the Banking Services Obligations in respect thereof constitute Secured
Obligations, (e) each counterparty to any Swap Agreement, to the extent the obligations thereunder constitute
Secured Obligations, (f) the beneficiaries of each indemnification obligation undertaken by any Loan Party under
any Loan Document and (g) the successors and permitted assigns of each of the foregoing.

“ Security Agreement” means that certain Pledge and Security Agreement (including any and all
supplements thereto), dated as of the Effective Date, among the Loan Parties and the Administrative Agent, for the
benefit of the Administrative Agent and the other Secured Parties, and any other pledge or security agreement
securing the Secured Obligations entered into, after the date of this Agreement by such Loan Parties (as required by
this Agreement or any other Loan Document) or any other Loan Party for the benefit of the Administrative Agent
and the Secured Parties, as the same may be amended, modified, restated or otherwise supplemented from time to
time.

“SOFR" means-with-respect-to-any-Business-Day,— a rate per-annum-equal to the secured overnight
fmmcmg rate %&r—sueh—Buﬂness—E}ay—pum&heeias_admjmmted by the SOFR Admmlstraior—en—the—seFR
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“ SOFR Administrator” means the NY FRB (or a successor administrator of the secured overnight financing
rate).

“SOFR  Administrator’s  Website”™ means the NYFRB's ‘Websitewebsite, currently a
http:/Amww.newyorkfed.org, or any successor source for the secured overnight financing rate identified as such by
the SOFR Administrator from time to time.

“SOFR Rate Day” has the meaning specified in the definition of “Daily Simple SOFR™.

“ Solvency Certificate” means the solvency certificate executed and delivered by a Financial Officer of the
Borrower on the Effective Date, substantially in the form of Exhibit H.

“ Solvent” means, with respect to the Borrower and its Subsidiaries, on a consolidated basis, that as of the
date of determination (a) the fair value of the assets of the Borrower and its Subsidiaries, on a consolidated basis,
exceeds, on a consolidated basis, their debts and liabilities, subordinated, contingent or otherwise; (b) the present
fair saleable value of the property of the Borrower and its Subsidiaries, on a consolidated basis, will be or is greater
than the amount that will be required to pay the probable liability, on a consolidated basis, of their debts and other
liabilities, subordinated, contingent or otherwise, as such debts and other liabilities become absolute and matured;
(c) the Borrower and its Subsidiaries, on a consolidated basis, are able to pay their debts and liabilities,
subordinated, contingent or otherwise, as such debts and liabilities become absolute and matured; and (d) the
Borrower and its Subsidiaries, on a consolidated basis, are not engaged in, and are not about to engage in, business
for which they have unreasonably small capital. For purposes of this definition, the amount of any contingent
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liahility at any time shall be computed as the amount that would reasonably be expected to become an actual and
matured liability.

“ Standby LC Exposure” means, a any time, the sum of (a) the aggregate undrawn amount of al standby
Letters of Credit outstanding at such time plus (b) the aggregate amount of all LC Dishursements relating to standby
Letters of Credit that have not yet been reimbursed by or on behalf of the Borrower at such time. The Standby LC
Exposure of any Lender at any time shall be its Applicable Percentage of the aggregate Standby LC Exposure at
such time.

able from time

o

“ Subordinated Indebtedness” means any | ndebtedness of the Borrower or any Subsidiary that is expressly
subordinated by awritten agreement (&) in right of payment and performance to the Obligations and/or (b) in respect
of security to the Liens securing the Secured Obligations, in each case, to the reasonable satisfaction of the
Administrative Agent.

“ subsidiary” means, with respect to any Person (the “ parent”) at any date, any corporation, limited liability
company, partnership, association or other entity the accounts of which would be consolidated with those of the
parent in the parent’ s consolidated financial statements if such financial statements were prepared in accordance with
GAAP as of such date, as well as any other corporation, limited liability company, partnership, association or other
entity (a) of which securities or other ownership interests representing more than 50% of the equity or more than
50% of the ordinary voting power or, in the case of a partnership, mare than 50% of the general partnership interests
are, as of such date, owned, controlled or held, or (b) that is, as of such date, otherwise Controlled, by the parent
andfor one or more subsidiaries of the parent.

“ Subsidiary" means any direct or indirect subsidiary of the Borrower.
* Supported QFC" has the meaning assigned to it in Section 9.21(a).

“ Swap Agreement” means any agreement with respect to any swap, forward, spot, future, credit default or
derivative transaction or option or similar agreement involving, or settled by reference to, one or more rates,
currencies, commodities, equity or debt instruments or securities, or economic, financial or pricing indices or
measures of economic, financial or pricing risk or value or any similar transaction or any combination of these
transactions; provided that no phantom stock or similar plan providing for payments only on account of services
provided by current or former directors, officers, employees or consultants of the Borrower or the Subsidiaries shall
be a Swap Agreement.

“ Swap Agreement Obligations” means any and al obligations of the Loan Parties and their Subsidiaries,
whether absolute or contingent and howsoever and whensoever created, arising, evidenced or acquired (including all
renewals, extensions and modifications thereof and substitutions therefor), under (a) any Swap Agreement permitted
hereunder with a counterparty that, at the time of execution of any such Swap Agreement, was a Lender or an
Affiliate of a Lender (regardless of whether such counterparty subsequently ceases to be a Lender or Affiliate of a
Lender), and (b) any cancellations, buy backs, reversals, terminations or assignments of any Swap Agreement
transaction permitted hereunder with a Lender or an Affiliate of a Lender.







“ Swap Obligation” means, with respect to any Guarantor, any obligation to pay or perform under any
agreement, contract or transaction that constitutes a* swap” within the meaning of section 1a(47) of the Commodity
Exchange Act or any rules or regulations promul gated thereunder.

“ Tax Amount” means the Highest Owner Tax Amount divided by the Percentage Interest in the Borrower
held by the direct or indirect owner described in the definition of “ Highest Owner Tax Amount”.

“ Tax Distribution” means, for so long as the Borrower is classified as a partnership or a disregarded entity
for U.S. federal income tax purposes, dividends or distributions made from time to time by any Loan Party to enable
members or other beneficial owners of Borrower to pay their U.S. federal and state income tax liabilities in respect
of income earned by the Borrower.

“Taxes" means all present or future taxes, levies, imposts, duties, deductions, withholdings (including
backup withholding), value added taxes, or any other goods and services, use or sales taxes, assessments, fees or
other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties
applicable thereto.
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as such first preceding U.S. Government Securities Business Day is not more than five (5) U.S. Government

" Threshold Amount” means the greater of (x) $10,000,000 and (y) 15% of Consolidated EBITDA as of the
last day of the most recently ended Reference Period for which Financial Statements are available.

“ Transactions” means the execution, delivery and performance by each Loan Party of each Loan
Document to which it is a party, the borrowing of Loans, the use of the proceeds of the Loans hereunder and the
issuance of Letters of Credit hereunder.

“ Type", when used in reference to any Loan or Borrowing, refers to whether the rate of interest on such
Loan, or on the Loans comprising such Borrowing, is determined by reference to the Adjusted L1BOTerm SOFR

Rate, the Adjusted Daily Simple SOFR or the Alternate Base Rate.

* UCC" means the Uniform Commercial Code as in effect from time to time in the State of New York or in
any other state, the laws of which are required to be applied in connection with the issue of perfection of security
interests.

UK Eiuancial lDEIiII ltiol:ls means aMBE” ”B_dﬁ[_tak“]g (a5 51 |_.|;[| term is [iellll Eﬁi_l..lﬂ.d&r_thﬂ—EBA

Eulphnnk (as amended fmm tlme to time) promulgated by the United Klnndom Pruden{lal Reaulatmn

“Unadjusted Benchmark Replacement” means the applicable Benchmark Replacement excluding the
rel ated Benchmark Replacement Adjustment.

“Unfunded Commitment” means, with respect to each Lender, the Commitment of such Lender less its
Credit Exposure.

“Unliguidated Obligations” means, at any time, any Secured Obligations (or portion thereof) that are
contingent in nature or unliquidated at such time, including any Secured Obligation that is: (&) an obligation to
reimburse a bank for drawings not yet made under aletter of credit issued by it; (b) any other obligation (including
any guarantee) that is contingent in nature at such time; or (c) an obligation to provide collateral to secure any of the
foregoing types of obligations.

“U.S." or * United States” means the United States of America.

“10.5. Government Securities Business Day” means any day except for (i) a Saturday, (ii) a Sunday or

nm a day on WMMMIES Industry and Flnanmal Markets Association recammends that the fixed

“U.5. Person” means a" United States person” within the meaning of Section 7701(a)(30) of the Code.
“U.S. Special Resolution Regime” has the meaning assigned to it in Section 9.21(a).
“ IUSA Patriot Act” has the meaning assigned to such term in Section 9.14.

“Withdrawal Liability” means liability to a Multiemployer Plan as a result of a complete or partial
withdrawal from such Multiemployer Plan, as such terms are defined in Part | of Subtitle E of Title IV of ERISA.







“Write-Down and Conversion Powers™ means, (a) with respect to any EEA Resolution Authority, the
write-down and conversion powers of such EEA Resolution Authority from time to time under the Bail-In
Legidation for the applicable EEA Member Country, which write-down and conversion powers are described in the
EU Bail-In Legislation Schedule,_and (b) with respect to the United Kingdom, any powers of the applicable
Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability
of any UK Financial Institution or any contract or instrument under which that liability arises, to convert all
or part of that liability into shares, securities or obligations of that person or any other person, to provide
that any such contract or instrument is to have effect as if a right had been exercised under it or to suspend
any obligation in respect of that liability or any of the powers under that Bail-In | egislation that are related
1o or ancillary to any of those powers

SECTION 1.02 Classification of Loans and Borrowings. For purposes of this Agreement, Loans may be
classified and referred to by Type (e.g., a* Euredetlarlerm Benchmark Loan™). Borrowings also may be classified

and referred to by Type (e.g., a" EuredellarTerm Benchmark Borrowing”).

SECTION 1.03 Terms Generally. The definitions of terms herein shall apply equally to the singular and
plurd forms of the terms defined. Whenever the context may require, any pronoun shall include the corresponding
masculine, feminine and neuter forms. The words " include”, " includes’ and * including” shall be deemed to be
followed by the phrase * without limitation®. The word “ will" shall be construed to have the same meaning and
effect as theword “ shall”. Unless the context requires otherwise, (a) any definition of or reference to any agreement,
instrument or other document herein shall be construed as referring to such agreement, instrument or other document
as from time to time amended, restated, supplemented or otherwise modified (subject to any restrictions on such
amendments, supplements or modifications set forth herein), (b) any reference herein to any Person shall be
construed to include such Person' s suiccessors and assigns, (c) the words “ herein”, * hereof” and “ hereunder”, and
words of similar import, shal be construed to refer to this Agreement in its entirety and not to any particular
provision hereof, (d) al references herein to Articles, Sections, Exhibits and Schedules shall be construed to refer to
Articles and Sections of, and Exhibits and Schedules to, this Agreement, {€) any reference in any definition to the
phrase “ at any time” or “ for any period” shall refer to the same time or period for all calculations or determinations
within such definition, (f) any law, rule or regulation herein shall, unless otherwise specified, refer to such law, rule
or regulation as amended, modified or supplemented from time to time and (g) the words “ asset” and “ property”
shall be construed to have the same meaning and effect and to refer to any and all tangible and intangible assets and
properties, including cash, securities, accounts and contract rights.

SECTION 1.04 Accounting Terms; GAAP. Except as otherwise expresdy provided herein, all terms of
an accounting or financial nature shall be construed in accordance with GAAP, as in effect from time to time;
provided that, if after the date hereof there occurs any change in GAAP or in the application thereof on the operation
of any provison hereof and the Borrower notifies the Administrative Agent that the Borrower requests an
amendment to any provision hereof to eliminate the effect of such change in GAAP or in the application thereof (or
if the Administrative Agent notifies the Borrower that the Required Lenders request an amendment to any provision
hereof for such purpose), regardless of whether any such notice is given before or after such change in GAAP or in
the application thereof, then such provision shall be interpreted on the basis of GAAP as in effect and applied
immediately before such change shall have become effective until such notice shall have been withdrawn or such is
provision amended in accordance herewith. Notwithstanding the foregoing and for the avoidance of doubt,
notwithstanding any change in GAAP after December 31, 2018 that would require |ease obligations that would be
treated as operating |leases as of the date hereof to be classified and accounted for as financing leases or otherwise
reflected on the Borrowers' consolidated balance sheet, for the purposes of determining compliance with any
covenant contained herein, such obligations (whether entered into as of the date hereof or thereafter) shall be treated
in the same manner as operating leases are treated on December 31, 2018. Notwithstanding any other provision
contained herein, (i) all terms of an accounting or financial nature used herein shall be construed, and all
computations of amounts and ratios referred to herein shall be made (x) without giving effect to any election under
Financial Accounting Standards Board Accounting Standards Codification 825 (or any other Financial Accounting
Standard having a similar result or effect) to value any Indebtedness or other liabilities of the Borrower or any
Subsidiary at “fair value”, as defined therein and (y) without giving effect to any treatment of Indebtedness in
respect of convertible debt instruments under Accounting Standards Codification 470-20 (or any other Accounting
Standards Codification or Financia Accounting Standard having a similar result or effect) to value any such
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Indebtedness in a reduced or bifurcated manner as described therein, and such Indebtedness shall at all times be
valued at the full stated principal amount thereof.

SECTION 1.05 Status of Obligations. In the event that any Loan Party shall at any time issue or have
outstanding any Subordinated |ndebtedness, the Borrower shall take or cause such other Loan Party to take all such
actions as shall be necessary to cause the Secured Obligations to condtitute senior indebtedness (however
denominated) in respect of such Subordinated Indebtedness. Without limiting the foregoing, the Secured
Obligations are hereby designated as “ senior indebtedness” and as * designated senior indebtedness’ and words of
smilar import under and in respect of any indenture or other agreement or instrument under which such
Subordinated | ndebtedness is outstanding.

SECTION 1.06 Interest Rates; HHBOR-MetifieatienBenchmark Notifications. The interest rate on

Eufedeﬂar l;eaﬁs 15 el-eter-mo-ned—lay—refermee—te—the—L IBO Rate; whteh is d'EH\fEd-ffO'Fﬂ the- Londaﬁ tﬁt{éfbaﬁk

Upon the occurreme of a Bend’nmafk Tranatlon Eumtﬁr—&H—E&Hy—eﬂHﬂEleetﬁH Secn on 2. 14{ei1} prc\rldes a
med‘mtsﬂ for determmmg an eﬂtema:we rate of interest. Tmmmmeﬂﬂm#mmhe&w%

Euredeﬂar Leaﬁs s based Hﬂwever {heAdml nlstratwe Agent does not wanaﬂ or acoept any respons:billty for
and shall not have any Ilaémlsty w;th respect to, the admmlstranon submlsaon,:w or any other matter
related to the
used in this Agreement, or w1th respect lo any aitemaiwe Or successor rate thereto. or replaca"rml rate thereof
fincludingwithout-Himitation,{i}-any-such-alterpative-successor-or replacement rate-implemented-pursuant

ee—SeeHen—E—}%:—)—whetheF&ﬁan—%he—eeemenee—e# aBeﬁchmaﬂe TraqsﬁeﬁEvaat eran—EaFIy—ept-m—EJeeam

2 }%&HH mdudlng W|thoul Ilmnetlon wheiher the mmposm on or cha'a:’terlstlcs of any such alta'netlve successor
or replacement reference rate will be similar to, or produce the same value or economic equivalence of, the HBO
Rateexisting interest rate being replaced or have the same volume or liquidity as did thelendeninterbank

a#ereaanv existing interest rae pnor to its dlsownmuame or unavalahlllty lhr;AdmlmleaLu&AgeDLﬂmLﬂs

Lalﬁ_useﬁ in 1h|s Aureemem_nLanv alternatwe SUCCEessor or alternatwe rate (mcludmg_any_BﬁﬂmmaLk
F{enlacemenn and!c-r any relevant adlustments thereta, in eac:h case m amanner adverse to the Borrower

m_each_case_pu[suaan_the_tELmsLnf_tmsAgreement and shall have no liahility tn the Bormwer any Lencler

nr anv other person or entity for damages of any Kind, including dlrect or_indirect, special nunltwe

SECTION 1.07 Pro Forma Calculations. With respect to any period during which the Transactions occur,
for purposes of the calculation of the Consolidated EBITDA, Consolidated Total Assets, Consolidated Total Net
Leverage Ratio or for any other similar purpose hereunder, with respect to such period shall be made on a Pro Forma
Basis.

SECTION 1.08 Rounding. Any financial ratios required to be maintained pursuant to this Agreement (or
required to be satisfied in order for a specific action to be permitted under this Agreement) shall be calculated by
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dividing the appropriate component by the other compaonent, carrying the result to one place more than the number
of places by which such ratio is expressed herein and rounding the result up or down to the nearest number (with a
rounding-up for five). For example, if the relevant ratio isto be calculated to the hundredth decimal place and the
calculation of theratio is 5.125, the ratio will be rounded up to 5.13.

ARTICLEIIL.
The Credits

SECTION 2.01 Commitments. Subject to the terms and conditions set forth herein, each Lender severally
(and not jointly) agreesto make Loansin Dollars to the Borrower from time to time during the Availability Period in
an aggregate principal amount that will not result (after giving effect to any application of proceeds of such
Borrowing pursuant to Section 2.10) in (&) such Lender’ s Credit Exposure exceeding such Lender’ s Commitment or
(b) the Aggregate Credit Exposure exceeding the aggregate Commitments. Within the foregoing limits and subject
to the terms and conditions set forth herein, the Borrower may borrow, prepay and reborrow Loans.

SECTION 2.02 Loans and Borrowings.

(a Each Loan shall be made as part of a Borrowing consisting of Loans made by the Lenders ratably
in accordance with their respective Commitments. The failure of any Lender to make any Loan required to be made
by it shall not relieve any other Lender of its obligations hereunder; provided that the Commitments of the Lenders
are several and no Lender shall be responsible for any other Lender' s failure to make Loans as required.

(b) Subject to Section 2.14, each Borrowing shall be comprised entirely of ABR Loans or
EursdetarTerm Benchmark Loans as the Borrower may request in accordance herewith. Each Lender at its
option may make any Euredelar Term Benchmark L oan by causing any domestic or foreign branch or Affiliate of
such Lender to make such Loan (and in the case of an Affiliate, the provisions of Section 2.14, 2.15, 2.16 and 2.17
shall apply to such Affiliate to the same extent as to such Lender); provided that any exercise of such option shall not
affect the obligation of the Borrower to repay such Loan in accordance with the terms of this Agreement.

(©) At the commencement of each Interest Period for any EuredetarTerm Benchmark Borrowing,
such Borrowing shall be in an aggregate amount that is (x) an integral multiple of $100,000 and not less than
$500,000 or (y) such lesser amount constituting the remaining undrawn Commitments. At the time that each ABR
Borrowing is made, such Borrowing shall be in an aggregate amount that is (x) an integral multiple of $100,000 and
not less than $500,000 or (y) such lesser amount constituting the remaining undrawn Commitments; provided that an
ABR Borrowing may be in an aggregate amount that is equal to the entire unused balance of the total Commitments
or that is required to finance the reimbursement of an LC Disbursement as contemplated by Section 2.06(e).
Borrowings of more than one Type may be outstanding at the same time; provided that there shall not at any time be

more than atotal of eight (8) EuredeHarTerm Benchmark Borrowings or RER Borrowings outstanding.

(cl) Notwithstanding any other provision of this Agreement, the Borrower shall not be entitled to
request, or to elect to convert or continue, any Borrowing if the Interest Period requested with respect thereto would
end after the Maturity Date.

SECTION 2.03 Reqguestsfor Borrowings. To request a Borrowing, the Borrower shall notify the

Administrative Agent of such request by submitting a Borrowing Request (a) in the case of a EuredellarTerm
Benchmark Borrowing, not later than 11:00 a.m., New Y ork City time, three (3) LS. Government Securities
Business Days before the date of the proposed Borrowing or (b) in the case of an ABR Borrowing, not later than
11:00 am., New Y ork City time, on the day of the proposed Borrowing; provided that any such notice of an ABR
Borrowing to finance the reimbursement of an LC Disbursement as contemplated by Section 2.06(e) may be given
not later than 10:00 am., New Y ork City time, on the date of the proposed Borrowing. Each such Borrowing
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Request shall be irrevocable and shall be signed by a Responsible Officer of the Borrower, Each such Borrowing
Request shall specify the following information in compliance with Section 2.02:

(i) the aggregate amount of the requested Borrowing;
(i) the date of such Borrowing, which shall be a Business Day;

(iii) whether such Borrowing is to be an ABR Borrowing or a EuredelarTerm Benchmark
Borrowing;

(iv) in the case of a EuredelarTerm Benchmark Borrowing, the initial Interest Period to be
applicable thereto, which shall be a period contemplated by the definition of the term “ Interest Period”; and

(v) the location and number of the Borrower' s account to which funds are to be disbursed,
which shall comply with the requirements of Section 2.07.

If no election as to the Type of Borrowing is specified, then the requested Borrowing shall be an ABR
Borrowing. If no Interest Period is specified with respect to any requested EuredetarTerm Benchmark
Borrowing, then the Borrower shall be deemed to have selected an Interest Period of one month's duration.
Promptly following receipt of a Borrowing Request in accordance with this Section 2.03, the Administrative Agent
shall advise each Lender of the details thereof and of the amount of such Lender’s Loan to be made as part of the
requested Borrowing.

SECTION 2.04 [Intentionally Omitted].
SECTION 2.05 [Intentionally Omitted].

SECTION 2.06 Letters of Credit.

(@ General. Subject to the terms and conditions set forth herein, the Borrower may request from any
Issuing Bank the issuance of Letters of Credit in Dollars as the applicant thereof for the support of its or its
Subsidiaries obligations, in a form reasonably acceptable to the Administrative Agent and the applicable Issuing
Bank, at any time and from time to time during the Availability Period. In the event of any inconsistency between the
terms and conditions of this Agreement and the terms and conditions of any Letter of Credit Agreement, the terms
and conditions of this Agreement shall control. Notwithstanding anything herein to the contrary, thena Issuing Bank
shall have-ne-obligation-hereunder-te-issue-and-shall-netissue— any Letter of Credit (i) the proceeds of which
would be made available to any Person (A) to fund any activity or business of or with any Sanctioned Person, or in
any country or territory that, at the time of such funding, is the subject of any Sanctions or (B) in any manner that
would result in avinlation of any Sanclions by any party to misAgreemenl (i) if any order, judgmmt or decree of
issuing such Letter of Credit, or any Requirement of Law relating to thesuch Issuing Bank or any request or
directive (whether or not having the force of law) from any Governmental Authority with jurisdiction over thesuch
Issuing Bank shall prohibit, or request that thesuch Issuing Bank refrain from, the issuance of letters of credit
generally or such Letter of Credit in particular or or shall impose upon thesuch Issuing Bank with respect to such
Letter of Credit any restriction, reserve or capital reguirement (for which the Issuing Bank is not otherwise
compensated hereunder) not in effect on the Second Amendment Effective Date, or shall impose upon the Issuing
Bank any unreimbursed loss, cost or expense which was not applicable on the Second Amendment Effective Date
and which the Issuing Bank in good faith deems material to it, or (iii) if the issuance of such Letter of Credit would
violate one or more policies of thesuch Issuing Bank applicable to letters of credit generally; provided that,
notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection
Act and al requests, rules, guidelines, requirements or directives thereunder or issued in connection therewith or in
the implementation thereof, and (y) all requests, rules, guidelines, requirements or directives promulgated by the
Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar
authority) or the U.S. or foreign regulatory authorities, in each case pursuant to Basel 111, shal in each case be







deemed not to be in effect on the Second Amendment Effective Date for purposes of clause (ii) above, regard ess of
the date enacted, adopted, issued or implemented.

(b) Notice of |ssuance, Amendment, Renewal, Extension; Certain Conditions. To request the issuance
of aLetter of Credit (or the amendment, renewal or extension of an outstanding Letter of Credit), the Borrower shall
hand deliver or fax (or transmit through Electronic Systems, if arrangements for doing so have been approved by the
applicable Issuing Bank) to theany Issuing Bank and the Administrative Agent (reasonably in advance of the
requested date of issuance, amendment, renewal or extension, but in any event no less than three Business Days) 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 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 paragraph (c) of this Section 2.06), 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. In addition, as a condition to any such Letter
of Credit issuance, the Borrower shall have entered into a continuing agreement (or other |etter of credit agreement)
for the issuance of letters of credit andfor shall submit aletter of credit application, in each case, as required by the

i Issuing Bank and using such Issuing Bank’ s standard form (each, a* Letter of Credit Agreement™). A
Letter of Credit shall be issued, amended, renewed or extended only if (and upon issuance, amendment, renewal or
extension of each Letter of Credit the Borrower shall be deemed to represent and warrant that), after giving effect to
such iss.lance amendment remd or extension (i) the aggregate LC Exposure shell not exceed the +ss&ing
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(© Expiration Date. Each Letter of Credit shall expire (or be subject to termination or non-renewal by
notice from the applicable Issuing Bank to the beneficiary thereof) at or prior to the close of business on the earlier
of (i) the date that is one year after the date of the issuance of such Letter of Credit and (ii) the date that is five
Busm&s Days pnor to the Maturity Date; prowdecl that any Letter of Credit with a one year tenor may._in_the

i contain customary automatic renewa provisions
acceptable to the Issuing Bank pursuant to which the expiration date of such Letter of Credit shall be automatically
extended for a periad of up to 12 months (but not to a date later than the date set forth in clause (ii) above, except to
the extent otherwise cash collateralized or backstopped pursuant to arrangements reasonably acceptable to the
applicable Issuing Bank and the Administrative Agent).

(d) Participations. By the issuance of a Letter of Credit (or an amendment to a Letter of Credit
increasing the amount thereof) and without any further action on the part of the applicable Issuing Bank or the
Lenders, theapplicable Issuing Bank hereby grants to each Lender, and each Lender hereby acquires from the
applicable Issuing Bank, a participation in such Letter of Credit equal to such Lender' s Applicable Percentage of
the aggregate amount available to be drawn under such Letter of Credit. In consideration and in furtherance of the
foregoing, each Lender hereby absolutely and unconditionally agrees to pay to the Administrative Agent, for the
account of the applicable Issuing Bank, such Lender’ s Applicable Percentage of each LC Dishursement in Dollars
made by thesuch Issuing Bank and not reimbursad by the Borrower on the date due as provided in paragraph (e) of
this Section 2.06, or of any reimbursement payment required to be refunded to the Borrower for any reason. Each
Lender acknowledges and agrees that its obligation to acquire participations pursuant to this paragraph in respect of
Letters of Credit is absolute and unconditional and shall not be affected by any circumstance whatsoever, including
any amendment, renewal or extension of any Letter of Credit or the occurrence and continuance of a Default or







reduction or termination of the Commitments, and that each such payment shall be made without any offset,
abatement, withholding or reduction whatsoever in Dollars.

(® Reimbursement. If theany Issuing Bank shall make any LC Disbursement in respect of a Letter of
Credit, the Borrower shall reimburse such LC Disbursement by paying to the Administrative Agent an amount equal
to such LC Disbursement not |ater than 11:00 am., New Y ork City time, on (i) the Business Day that the Borrower
receives notice of such LC Dishursement, if suich notice is received prior to 9:00 am., New York City time, on the
day of receipt, or (ii) the Business Day immediately following the day that the Borrower receives such notice, if such
notice is received after 9:00 am., New Y ork City time, on the day of receipt; provided that, if such LC Disbursement
is greater than or equal to $1,000,000, the Borrower may, subject to the conditions to borrowing set forth herein,
request in accordance with Section 2.03 that such payment be financed with an ABR Borraowing in an equivaent
amount and, to the extent so financed, the Borrower' s obligation to make such payment shall be discharged and
replaced by the resulting ABR Borrowing. If the Borrower fails to make such payment when due, the Administrative
Agent shall notify each Lender of the applicable LC Disbursement, the payment then due from the Borrower in
respect thereof, and such Lender' s Applicable Percentage thereof. Promptly following receipt of such notice, each
Lender shall pay to the Administrative Agent its Applicable Percentage of the payment then due from the Borrower,
in the same manner as provided in Section 2.07 with respect to Loans made by such Lender (and Section 2.07 shall
apply, mutatis mutandis, to the payment obligations of the Lenders), and the Administrative Agent shall promptly
pay to the Issuing Bank the amounts so received by it from the Lenders. Promptly following receipt by the
Administrative Agent of any payment from the Borrower pursuant to this paragraph, the Administrative Agent shall
distribute such payment to the applicable |ssuing Bank or, to the extent that Lenders have made payments pursuant
to this paragraph to reimburse thesuch Issuing Bank, then to such Lenders and the Issuing Bank, as their interests
may appear. Any payment made by a Lender pursuant to this paragraph to reimburse the Issuing Bank for any LC
Disbursement (other than the funding of ABR Loans as contemplated above) shall not congtitute a Loan and shall
not relieve the Borrower of its obligation to reimburse such LC Dishursement.

(] Obligations Absolute. The Borrower' s obligation to reimburse LC Dishbursements as provided in
paragraph (e) of this Section shall be absolute, unconditional and irrevocable, and shall be performed strictly in
accordance with the terms of this Agreement under any and al circumstances whatsoever and irrespective of (i) any
lack of validity or enforceability of any Letter of Credit, any Letter of Credit Agreement or this Agreement, or any
term or provision therein or herein, (ii) any draft or other document presented under a Letter of Credit proving to be
forged, fraudulent or invalid in any respect or any statement therein being untrue or inaccurate in any respect, (iii)
any payment by thean Issuing Bank under a Letter of Credit against presentation of a draft or other document that
does not comply with the terms of such Letter of Credit, or (iv) any other event or circumstance whatsoever, whether
or not similar to any of the foregoing, that might, but for the provisions of this Section, constitute alegal or equitable
discharge of, or provide a right of setoff against, the Borrower' s obligations hereunder (other than the defense of
payment or performance). Nether the Administrative Agent, the Lenders nor theany Issuing Bank, nor any of their
Related Parties, shall have any liability or responsibility by reason of or in connection with the issuance or transfer
of any Letter of Credit or any payment or failure to make any payment thereunder (irrespective of any of the
circumstances referred to in the preceding sentence), or any error, omission, interruption, loss or delay in
transmission or delivery of any draft, notice or other communication under or relating to any Letter of Credit
(including any document required to make a drawing thereunder), any error in interpretation of technical terms or
any consequence arising from causes beyond the control of the applicable |ssuing Bank; provided that the foregoing
shall not be construed to excuse theany Issuing Bank from liability to the Borrower to the extent of any direct
damages (as opposed to special, indirect, consequential or punitive damages, claims in respect of which are hereby
waived by the Borrower to the extent permitted by applicable law) suffered by the Borrower that are caused by the
applicable Issuing Bank’ s failure to exercise care when determining whether drafts and other documents presented
under a Letter of Credit comply with the terms thereof. The parties hereto expresdy agree that, in the absence of
gross negligence or willful misconduct on the part of thean Issuing Bank (as finally determined by a court of
competent jurisdiction), thesuch Issuing Bank shall be deemed to have exercised care in each such determination.
In furtherance of the foregoing and without limiting the generality thereof, the parties agree that, with respect to
documents presented which appear on their face to be in substantial compliance with the terms of a Letter of Credit,
theeach 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 are not in strict compliance with theterms of such Letter
of Credit.

(g) Disbursement Procedures. FheEach Issuing Bank shall, promptly following its receipt thereof,
examine al documents purporting to represent a demand for payment under a Letter of Credit. TheEach Issuing
Bank shall promptly notify the Administrative Agent and the Borrower by telephone (confirmed by fax or through
Electronic Systems) of such demand for payment and whether thesuch Issuing Bank has made or will makean LC
Disbursement thereunder; provided that any failure to give or delay in giving such notice shall not relieve the
Borrower of its obligation to reimburse thesuch Issuing Bank and the Lenders with respect to any such LC
Disbursement.

(h) Interim Interest. If theany Issuing Bank shall make any LC Disbursement, then, unless the
Borrower shall reimburse such LC Disbursement in full on the date such LC Disbursement is made, the unpaid
amount thereof shall bear interest, for each day from and including the date such LC Disbursement is made to but
excluding the date that the Borrower reimburses such LC Disbursement, at the rate per annum then applicable to
ABR Loans and such interest shall be due and payable on the date when such reimbursement is due and payable;
provided that, if the Borrower fails to reimburse such LC Disbursement when due pursuant to paragraph (e) of this
Section, then Section 2.13(c) shall apply. Interest accrued pursuant to this paragraph shall be for the account of the
applicable |ssuing Bank, except that interest accrued on and after the date of payment by any Lender pursuant to
paragraph (e) of this Section to reimburse the 1 Issuing Bank shall be for the account of such Lender to the
extent of such payment.

(i) Replacement and Resignation of an |ssuing Bank.

(i) Any Issuing Bank may be replaced at any time by written agreement among the Borrower, the
Administrative Agent, the replaced Issuing Bank and the successor Issuing Bank. The Administrative
Agent shall notify the Lenders of any such replacement of thean Issuing Bank. At the time any such
replacement shall become effective, the Borrower shall pay all unpaid fees accrued for the account of the
replaced |ssuing Bank pursuant to Section 2.12(b). From and after the effective date of any such
replacement, (x) the successor Issuing Bank shall have all the rights and obligations of the Issuing Banks
under this Agreement with respect to Letters of Credit to be issued thereafter and (y) references herein to
the term * Issuing Bank” shall be deemed to refer to such successor or to any previous |ssuing Banks, or
to such successor and all previous Issuing Banks, as the context shall require. After the replacement of
an Issuing Bank hereunder, the replaced Issuing Bank shall remain a party hereto and shall continue to
have al the rights and obligations of an Issuing Bank under this Agreement with respect to Letters of
Credit then outstanding and issued by it prior to such replacement, but shall not be required to issue
additional Letters of Credit.

(ii)  Subject to the appointment and acceptance of a successor Issuing Bank by the Borrower and the
Administrative Agent, theany Issuing Bank may resign as an Issuing Bank at any time upon thirty days
prior written notice to the Administrative Agent, the Borrower and the Lenders, in which case, such
resigning Issuing Bank shall be replaced in accordance with this Section 2.06(i).

)] Cash Collateralization. If any Event of Default shall occur and be continuing, on the Business Day
that the Borrower receives written notice from the Administrative Agent or the Required Lenders demanding the
deposdt of cash collateral pursuant to this paragraph, the Borrower shall deposit in an account of a Loan Party
maintained with the Administrative Agent or that is subject to a Control Agreement (the “ LC Collateral Account”),
an amount in cash (or in a manner otherwise acceptable to the Administrative Agent) equal to 105% of the LC
Exposure as of such date plus accrued and unpaid interest thereon; provided that the obligation to deposit such cash
collateral shall become effective immediately, and such deposit shall become immediately due and payable, without
demand or other notice of any kind, upon the occurrence of any Event of Default with respect to the Borrower
described in clause (h) or (i) of Article VII. The Borrower also shall deposit cash collateral in accordance with this
paragraph as and to the extent required by Section 2.11(b) or 2.20. Each such deposit shall be held by the
Administrative Agent as collateral for the payment and performance of the Secured Obligations. The Administrative
Agent shall have exclusive dominion and control, including the exclusive right of withdrawal, over the LC Collateral
Account and the Borrower hereby grants the Administrative Agent a security interest in the LC Collateral Account
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and all moneys or other assets on deposit therein or credited thereto. Other than any interest earned on the
investment of such deposits, which investments shall be made at the option and sole discretion of the Administrative
Agent and at the Borrower' s risk and expense, such deposits shall not bear interest. Interest or profits, if any, on
such investments shall accumulate in such account. Moneys in such account shall be applied by the Administrative
Agent to reimburse the Issuing Bank for LC Dishursements for which it has not been reimbursed and, to the extent
not so applied, shall be held for the satisfaction of the reimbursement obligations of the Borrower for the LC
Exposure at such time or, if the maturity of the Loans has been accelerated (but subject to the consent of the
Required Lenders), be applied to satisfy other Secured Obligations. If the Borrower is required to provide an
amount of cash collateral hereunder as a result of the occurrence of an Event of Default, such amount (to the extent
not applied as aforesaid) shall be returned to the Borrower within three (3) Business Days after all Events of Default
have been cured or waived.

(k) Issuing Bank Reports to the Adminigtrative Agent. Unless otherwise agreed by the Administrative
Agent, each Issuing Bank shall, in addition to its notification obligations set forth el sewhere in this Section, report in
writing to the Administrative Agent (i) periodic activity (for such period or recurrent periods as shall be requested by
the Administrative Agent) in respect of Letters of Credit issued by such Issuing Bank, including all issuances,
extensions, amendments and renewals, all expirations and cancelations and all disbursements and reimbursements,
(ii) reasonably prior to the time that such Issuing Bank issues, amends, renews or extends any Letter of Credit, the
date of such issuance, amendment, renewa or extension, and the stated amount of the Letters of Credit issued,
amended, renewed or extended by it and outstanding after giving effect to such issuance, amendment, renewal or
extension (and whether the amounts thereof shall have changed), (iii) on each Business Day on which such Issuing
Bank makes any LC Disbursement, the date and amount of such LC Disbursement, (iv) on any Business Day on
which the Borrower fails to reimburse an LC Disbursement required to be reimbursed to such Issuing Bank on such
day, the date of such failure and the amount of such LC Disbursement, and (v) on any other Business Day, such
other information as the Administrative Agent shall reasonably request as to the Letters of Credit issued by such
Issuing Bank.

()] LC Exposure Determination. For all purposes of this Agreement, the amount of a Letter of Credit
that, by its terms or the terms of any document related thereto, provides for one or more automatic increases in the
stated amount thereof shall be deemed to be the maximum stated amount of such Letter of Credit after giving effect
to all such increases, whether or not such maximum stated amount isin effect at the time of determination.

(m) [Intentionally Omitted].

() Letters of Credit Issued for Account of Subsidiaries. Notwithstanding that a Letter of Credit

issued or outstanding hereunder supports any obligations of, or is for the account of, a Subsidiary, or states that a
Subdidiary is the * account party,” “ applicant,” * customer,” “ instructing party,” or the like of or for such Letter of
Credit, and without derogating from any rights of the applicable Issuing Bank (whether arising by contract, at law, in
equity or otherwise) against such Subsidiary in respect of such Letter of Credit, the Borrower (i) shal reimburse,

indemnify and compensate the applicable |ssuing Bank hereunder for such Letter of Credit (including to reimburse
any and all drawings thereunder) as if such Letter of Credit had been issued solely for the account of the Borrower

and (ii) irrevocably waives any and al| defenses that might otherwise be available to it as a guarantor or surety of any
or al of the obligations of such Subsidiary in respect of such Letter of Credit. The Borrower hereby acknowledges
that the issuance of such Letters of Credit for its Subsidiaries inures to the benefit of the Borrower, and that the
Borrower’ s business derives substantial benefits from the businesses of such Subsidiaries.

SECTION 2.07 Funding of Borrowings.

(a Each Lender shall make each Loan to be made by it hereunder on the proposed date thereof solely
by wire transfer of immediately available funds by 2:00 p.m., New York City time, to the account of the
Administrative Agent most recently designated by it for such purpose by notice to the Lenders in an amount equal to
such Lender’ s Applicable Percentage. The Administrative Agent will make such Loans available to the Borrower by
promptly crediting the funds so received in the aforesaid account of the Administrative Agent to the Funding
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Account(s); provided that ABR Loans made to finance the reimbursement of an LC Dishbursement as provided in
Section 2.06(€) shall be remitted by the Administrative Agent to the applicable |ssuing Bank.

(b) Unless the Administrative Agent shall have received notice from a Lender prior to the proposed
date of any Borrowing that such Lender will not make available to the Adminigtrative Agent such Lender' s share of
such Borrowing, the Administrative Agent may assume that such Lender has made such share available on such date
in accordance with paragraph (a) of this Section and may, in reliance upon such assumption, make available to the
Borrower a corresponding amount. In such event, if a Lender has not in fact made its share of the applicable
Borrowing available to the Administrative Agent, then the applicable Lender and the Borrower each severally agree
to pay to the Administrative Agent forthwith on demand such corresponding amount with interest thereon, for each
day from and including the date such amount is made available to the Borrower to but excluding the date of payment
to the Administrative Agent, at (i) in the case of such Lender, the greater of the NY FRB Rate and a rate determined
by the Administrative Agent in accordance with banking industry rules on interbank compensation or (ii) in the case
of the Borrower, the interest rate applicable to ABR Loans. If such Lender pays such amount to the Administrative
Agent, then such amount shall constitute such Lender' s Loan included in such Borrowing; provided that any interest
received from the Borrower by the Administrative Agent during the period beginning when Administrative Agent
funded the Borrowing until such Lender pays such amount shall be solely for the account of the Administrative

Agent.
SECTION 2.08 Interest Elections.

@ Each Borrowing initially shall be of the Type specified in the applicable Borrowing Request and,
in the case of a EuredellarTerm Benchmark Borrowing, shall have an initial Interest Period as specified in such
Borrowing Request. Thereafter, the Borrower may elect to convert such Borrowing to a different Type or to continue
such Borrowing and, in the case of a EuredellarTerm Benchmark Borrowing, may elect Interest Periods therefor,
all as provided in this Section 2.08. The Borrower may elect different options with respect to different portions of
the affected Borrowing, in which case each such portion shall be allocated ratably among the Lenders holding the
Loans comprising such Borrowing, and the Loans comprising each such portion shall be considered a separate
Borrowing.

(b) To make an election pursuant to this Section, the Borrower shall notify the Administrative Agent
of such election either in writing (delivered by hand or fax) by delivering an Interest Election Request signed by a
Financial Officer of the Borrower or through Electronic Systems, if arrangements for doing so have been approved
by the Administrative Agent, by the time that a Borrowing Request would be required under Section 2.03 if the
Borrower were requesting a Borrowing of the Type resulting from such election to be made on the effective date of
such election. Each such Interest Election Request shall be irrevocable.

(©) Each Interest Election Request (including requests submitted through Electronic Systems) shall
specify the following information in compliance with Section 2.02;

(i) the Borrowing to which such Interest Election Request applies and, if different options
are being eected with respect to different portions thereof, the portions thereof to be allocated to each
resulting Borrowing (in which case the information to be specified pursuant to clauses (iii) and (iv) below
shall be specified for each resulting Borrowing);

(i) the effective date of the election made pursuant to such Interest Election Request, which
shall be a Business Day;

(ii) whether the resulting Borrowing is to be an ABR Borrowing or a EuredelarTerm
Benchmark Borrowing; and

(iv) if the resulting Borrowing is a EuredelarTerm Benchmark Borrowing, the Interest
Period to be applicable thereto after giving effect to such election, which shall be a period contemplated by
the definition of the term * Interest Period”.







If any such Interest Election Request requests a EvredellarTerm Benchmark Borrowing but does not
specify an Interest Period, then the Borrower shall be deemed to have selected an Interest Period of one month's
duration.

(d) Promptly following receipt of an Interest Election Request, the Administrative Agent shall advise
each Lender of the details thereof and of such Lender’ s portion of each resulting Borrowing.

(] If the Borrower fails to deliver a timely Interest Election Request with respect to a
EurodellarTerm Benchmark Borrowing prior to the end of the Interest Period applicable thereto, then, unless such
Borrowing is repaid as provided herein, at the end of such Interest Period such Borrowing shall be continued as a
EuredoHarTerm Benchmark Borrowing for an additional Interest Period of one month. Notwithstanding any
contrary provision hereof, if an Event of Default has occurred and is continuing and the Administrative Agent, at the
request of the Required Lenders, so notifies the Borrower, then, so long as an Event of Default is continuing (i) no
outstanding Borrowing may be converted to or continued as a EuredetarTerm Benchmark Borrowing and (ii)
unless repaid, each EuredellarTerm Benchmark Borrowing shall be converted to an ABR Borrowing at the end of
the Interest Period applicable thereto.

SECTION 2.09 Termination and Reduction of Commitments.

(a Unless previoudly terminated, al of the Commitments shall terminate on the Maturity Date.

(b) The Borrower may at any time terminate, or from time to time reduce, the Commitments; provided
that (i) each reduction of the Commitments shall be in an amount that is (x) an integral multiple of $250,000 and not
less than $500,000 or (y) such lesser amount congtituting the remaining undrawn Commitments and (ii) the Borrower
shall not terminate or reduce the Commitments if, after giving effect to any concurrent prepayment of the Loans in
accordance with Section 2.11, the Aggregate Credit Exposure would exceed the aggregate Commitments.

(© The Borrower shall notify the Adminisirative Agent of any election to terminate or reduce the
Commitments under paragraph (b) of this Section 2.09 at least three Business Days prior to the effective date of such
termination or reduction, specifying such election and the effective date thereof. Promptly following receipt of any
notice, the Administrative Agent shall advise the Lenders of the contents thereof. Each notice delivered by the
Borrower pursuant to this Section 2.09 shall be irrevocable; provided that a notice of termination of the
Commitments delivered hy the Borrower may state that such notice is conditioned upon the effectiveness of other
credit facilities or transactions, in which case such notice may be revoked or extended by the Borrower (by notice to
the Administrative Agent on or prior to the specified effective date) if such condition is not satisfied. Any
termination or reduction of the Commitments shall be permanent. Each reduction of the Commitments shall be made
ratably among the Lendersin accordance with their respective Commitments.

SECTION 2.10 Repayment of Loans; Evidence of Debt.

(@ The Borrower hereby unconditionally promises to pay to the Administrative Agent for the account
of each Lender the then unpaid principal amount of each Loan on the Maturity Date.

(b) Each Lender shal maintain in accordance with its usual practice an account or accounts
evidencing the Indebtedness of the Borrower to such Lender resulting from each Loan made by such Lender,
including the amounts of principa and interest payable and paid to such Lender from time to time hereunder.

(© The Administrative Agent shall maintain accounts in which it shall record (i) the amount of each
Loan made hereunder, the Type thereof and the I nterest Period applicable thereto, (ii) the amount of any principal or
interest due and payable or to become due and payable from the Borrower to each Lender hereunder and (iii) the
amount of any sum received by the Administrative Agent hereunder for the account of the Lenders and each
Lender' s share thereof.

(d) The entries made in the accounts maintained pursuant to paragraph (b) or (c) of this Section 2.10
shall be prima facie evidence of the existence and amounts of the Obligations recorded therein; provided that the







failure of any Lender or the Administrative Agent to maintain such accounts or any error therein shall not in any
manner affect the obligation of the Borrower to repay the Loans in accordance with the terms of this Agreement.

(® Any Lender may request in writing to the Borrower that Loans made by it be evidenced by a
promissory note. In such event, the Borrower shall prepare, execute and deliver to such Lender a promissory note
payable to such Lender (or, if requested by such Lender, to such Lender and its registered assigns) and substantially
in the form of Exhibit |. Thereafter, the Loans evidenced by such promissory note and interest thereon shall at &l
times (including after assignment pursuant to Section 9.04) be represented by one or more promissory notes in such
form payable to the payee named therein (or, if such promissory note is a registered note, to such payee and its
registered assigns).

SECTION 2.11 Prepayment of Loans.

(@ The Borrower shall have the right at any time and from time to time to prepay any Borrowing in
whole or in part, subject to prior notice in accordance with paragraph (e) of this Section 2.11 and, if applicable,
payment of any break funding expenses under Section 2.16; provided that each prepayment shall be in an aggregate
amount that is (x) an integral multiple of $250,000 and not |ess than $500,000 or (y) such lesser amount constituting
the entire outstanding amount of such Borrowing. In the absence of such direction by the Borrower, voluntary
prepayments shall be applied first, to any outstanding ABR Loans until such ABR Loans are repaid in full, and then,
to any outstanding EuredelarTerm Benchmark Loans (in each case, in direct order of maturity).

(b) The Borrower shall notify the Administrative Agent in writing or by telephone (confirmed by fax)
or through Electronic Systems, if arrangements for doing so have been approved by the Administrative Agent, of any
prepayment hereunder (i) (A)in the case of prepayment of a EuredellarTerm Benchmark Borrowing, not later
than +:66-p-m10:00 a.m., New York Clty tlr'ne, three (3) LL&ﬁmemmenLSmm:mas_Busn&ﬁ Day's before the
date of the-prepesed-prepay A : 1 :
MM@W&S&DHVQ hanrP the date nf nrpnavmsnt or (u) in lhe
case of prepayment of an ABR Borrowing, not later than 1:00 p.m., New Y ork City time, on the date of the proposed
prepayment. Each such telephone and written notice shall be irrevocable and shall specify the prepayment date and
the principal amount of each Borrowing or portion thereof to be prepaid; provided that, if a notice of prepayment is
given in connection with a conditional notice of termination of the Commitments as contemplated by Section 2.09 or
is otherwise conditioned upon the consummation of a transaction, then such notice of prepayment may be revoked
(or extended) if such notice of termination is revoked or extended in accordance with Section 2.09 or such
transaction does not occur. Promptly following receipt of any such notice relating to a Borrowing, the
Administrative Agent shall advise the Lenders of the contents thereof. Each partia prepayment of any Borrowing
shall be in an amount that would be permitted in the case of an advance of a Borrowing of the same Type as
provided in Section 2.02, except as necessary to apply fully the required amount of a mandatory prepayment. Each
prepayment of a Barrowing shall be applied ratably to the Loans included in the prepaid Borrowing. Prepayments
shall be accompanied by accrued but unpaid interest to the extent required by Section 2.13.

SECTION 2.12 Fees.

(a The Borrower agrees to pay to the Administrative Agent for the account of each Lender a
commitment fee, which shall accrue at the rate of 0.35% per annum on the average daily unused amount of the
Commitment of such applicable Lender during the period from and including the Effective Date to but excluding the
date on which the Lenders Commitments terminate; provided, that no commitment fee shall accrue on the
Commitment of a Defaulting Lender for so long as such Lender is a Defaulting Lender. Accrued commitment fees
shall be payable in arrears on the first Business Day of each fiscal quarter of each year and on the date on which the
Commitments terminate, commencing on the first such date to occur after the date hereof. All commitment fees
shall be computed on the basis of a year of 360 days and shall be payable for the actual number of days elapsed
(including the first day but excluding the last day).

(b) The Borrower agrees to pay (i) to the Administrative Agent for the account of each Lender a

participation fee with respect to its participations in Letters of Credit (the " Participation Fee"), which shall accrue at
the same Applicable Rate used to determine the interest rate applicable to EuredeHarTerm Benchmark Loans on
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the average daily amount of such Lender’ s LC Exposure (excluding any portion thereof attributable to unreimbursed
LC Disbursements) during the period from and including the Effective Date to but excluding the |ater of the date on
which such Lender' s Commitment terminates and the date on which such Lender ceases to have any LC Exposure;
provided, that, with respect to each Letter of Credit, the Participation Fee shall equal 1.00% per annum to the extent
that the Borrower shall deposit in an account maintained with the Administrative Agent, an amount in cash or Cash
Equivalents equal to 105% of the LC Exposure as of such date with respect to such Letter of Credit (or such lesser
amount as agreed by the Administrative Agent), and (ii) to thegach Issuing Bank a fronting fee, which shall accrue
at the rate of 0.125% per annum on the average daily amount of the LC Exposure attributable to Letters of Credit
issued by such Issuing Bank (excluding any portion thereof attributable to unreimbursed LC Disbursements) during
the period from and including the Effective Date to but excluding the later of the date of termination of the
Commitments and the date on which there ceases to be any LC Exposure, as well as thegach Issuing Bank’s
standard fees and commissions with respect to the issuance, amendment, cancellation, negotiation, transfer,
presentment, renewal or extension of any Letter of Credit or processing of drawings thereunder (if consistent with
customary practices of such Issuing Bank, pursuant to written documentation separately agreed to by the Borrower).
Participation fees and fronting fees accrued through and including the last day of March, June, September and
December of each year shall be payable on the third Business Day following such last day, commencing on the first
such date to occur after the Effective Date; provided that all such fees shall be payable on the date on which the
Commitments terminate and any such fees accruing after the date on which the Commitments terminate shall be
payable on demand. Any other fees payable to theany Issuing Bank pursuant to this paragraph shall be payable
within ten (10) days after written demand. All participation fees and fronting fees shall be computed on the basis of
ayear of 360 days and shall be payable for the actual number of days elapsed (including the first day but excluding
the last day).

(© The Borrower agrees to pay to the Administrative Agent and the Lead Arranger, for their own
respective accounts, fees payable in the amounts and at the times separately agreed upon in writing between the
Borrower, on the one hand, and the Administrative Agent and the Lead Arranger, on the other.

(d) All fees payable hereunder shall be paid on the dates due, in dollars in immediately available
funds, to the Administrative Agent (or to theany Issuing Bank, in the case of fees payable to it) for distribution, in
the case of commitment fees and participation fees, to the Lenders. Fees paid shall not be refundable under any
circumstances.

SECTION 2,13 Interedt.

(a The Loans comprising each ABR Borrowing shall bear interest & the Alternate Base Rate plus the
Applicable Rate.

(b The Loans comprising each EuredetarTerm Benchmark Borrowing shall bear interest at the

Adjusted HBESTerm SOFR Rate for the Interest Period in effect for such Borrowing plus the Applicable Rate.
Applicable Rate.

(© Notwithstanding the foregoing, during the occurrence and continuance of an Event of Defaiilt, the
Administrative Agent or the Required Lenders may, at their option, by written notice to the Borrower (which notice
may be revoked at the option of the Required Lenders notwithstanding any provision of Section 9.02 requiring the
consent of * each Lender affected thereby” for reductions in interest rates), declare that (i) al Loans that are overdue
shall bear interest at 2% plus the rate otherwise applicable to such Loans as provided in the preceding paragraphs of
this Section or (ii) in the case of any other amount hereunder that is overdue, such amount shall accrue at 2% plus
the rate applicable to such fee or other obligation as provided hereunder.

(d) Accrued interest on each Loan (for ABR Loans, accrued through the last day of the prior calendar
month) shall be payable in arrears on each Interest Payment Date for such Loan and, in the case of Loans, upon
termination of the Commitments; provided that (i) interest accrued pursuant to paragraph (c) of this Section 2.13
shall be payable on written demand, (ii) in the event of any repayment or prepayment of any Loan (other than a
prepayment of an ABR Loan prior to the end of the Availability Period), accrued interest on the principal amount







repaid or prepaid shall be payable on the date of such repayment or prepayment and (iii) in the event of any
conversion of any EuredellarTerm Benchmark Loan prior to the end of the current Interest Period therefor,
accrued interest on such Loan shall be payable on the effective date of such conversion.

(® All terestcompuied by reference to the Term SOFR Rate or Daily Simple SOFR hereunder
shall be computed on the basis of a year of 360 days-exeept-that-interest_Interest computed by reference to the
Alternate Base Rate a times when the Alternate Base Rate is hased on the Prime Rate shall be computed on the
basis of ayear of 365 days (or 366 days in aleap year)-and-in._Ln each case,_interest shall be payable for the actual
number of days elapsed (including the first day but excluding the last day). TheAll interest hereunder on any
Loan shall be computed on a daily basis based upon the outstanding principal amount of such Loan as of the
applicable date of determination. Any determination of the applicable Alternate Base Rate, Adjusted
HBOTerm SOFR Rate-or1BO-Rate, Term SOFR Rate, Adjusted Daily Simple SOFR or Daily Simple
SOFR shall be determined by the Administrative Agent, and such determination shall be conclusive absent manifest
error.

SECTION 2.14 Alternate Rate of Interest; llegality.

(i the Administrative Agent determines (which determination shall be conclusive and
binding absent manifest error) (A) prior fo the commencement of any Interest Period for a Term
Benchmark Borrowing that adequate and reasonable means do not exist for ascertaining the Adjusted

EIBOTerm SOFR Rate er-the L1BO-Rate-as-appheable-(including, without limitation, by-means-of-an
mere{a{eé-Ra%e-epbeca.xsethelleQ—SeFeenI&Lm_SﬂEEﬂﬁi&tenc& Rate is not available or published
on a current basis), for such Interest Period;-previded-thatno-Benchmark Transitien-Event shall-have

oceurred-at-such-time or (B) at any time, that adequate and reasonable means do not exist for

ascertaining the applicable Adjusted Daily Simple SOFR; or

(i) the Adminigtrative Agent is advised by the Required Lenders that (A) prior to the
commencement of any Interest Period for a Term Benchmark Borrowing, the Adjusted EHBSTerm
SOFR Rate erfor the LHBO-Rate—as-applicable-fer-sueh- Interest Period will not adequately and fairly
reflect the cost to such Lenders (or Lender) of making or maintaining their Loans (or_Loan) included in
such Borrowing for such Interest Period,_or (B) at any time, the applicable Adjusted Daily Simple
SOFR will not adequately and fairly reflect the cost to such Lenders (or Lender) of making or

maintaining their Loans (or its | oan) included in such Borrowing;

then the Administrative Agent shall give notice thereof to the Borrower and the Lenders through
any Electronic SystemsSystem as provided in Seetien—9:01Section 9.01 as promptly as practicable
thereafter and, until (x) the Administrative Agent notifies the Borrower and the Lenders that the
circumstances giving rise to such notice no longer exist-(A} wi
(v) the Borrower delivers a new Interest Flection Reqguest in accordance with the terms of Section
2.08 or a new Borrowing Request in accordance with the terms of Section 2.03, any Interest Election

Request that requesis the mnvaaon Uf any Borrowmg to, or cuntlnuallun of any Borruwmg as, a

therete-and{B)}-fTerm Benchmark Borrowing and any Borrcwng Requesi ttLaLrequests aEu+edel+ar
BGTTﬁWiﬂﬁ-{BFrf—H-thﬁ-ﬂbﬁEﬂﬁB—B*ﬁrS{-ﬂfGHﬂﬁﬁ a- BeHﬂMﬁgwatﬂd-au{emaﬁeﬂHy-haV&eeﬁﬂﬁued—aﬁ

Slmule_SQE&alE.ﬂ_Ls_the_subjﬁct of qPrtmn 214fa]m ar fll] abuv&_Euﬂhermore if any Term
Benchmark | oan or RER | oan is outstanding on the date of the Borrower’s receipt of the notice
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tmm.the.&dmn:usuatwe Ac:ent referred to in thls Sectlon 2.14(a) mb_tesgect_m_a_aejeuamﬂate

2 l4(a‘u'n or (ii} ahove ar (v) an ABR Loan if the Adjusted D.'-nl\.-r Simple SOFR also is the subject of
Section 2.14(a)(i) or (i) above. on such day. and (2) any RER Loan shall on and from such day be

Wam—sueh—l:ean& %pmaw%e#&w%wm%%&m%—al&e—p&y—a&em&d
interest-on-the-amount-so-prepaid-or-converted:

(b) {e)-Notwithstanding anything to the contrary herein or in any other Loan Document.- (and any
Swap Agreement shall be deemed not to be a® Loan Document” for purposes of this Section 2.14), if a Benchmark
Trangtion Event aFarH—EaHy—eat—m—EleeHen—as—apaheaHe—md its related Benchmark Replacement Date have
occurred prior to the Reference Time in respect of any setting of the then-current Benchmark, then (x) if a
Benchmark Replacement is determined in accordance with clause (1) er—(2)-of the definition of “ Benchmark
Replacement” for such Benchmark Replacement Date, such Benchmark Replacement will replace such Benchmark
for al purposes hereunder and under any Loan Document in respect of such Benchmark setting and subsequent
Benchmark settings without any amendment to, or further action or consent of any other party to, this Agreement or
any other Loan Document and () if a Benchmark Replacement is determined in accordance with clause (32) of the
definition of * Benchmark Replacement” for such Benchmark Replacement Date, such Benchmark Replacement will
replace such Benchmark for all purposes hereunder and under any Loan Document in respect of any Benchmark
setting at or after 5:00 p.m. (New York City time) on the fifth (5th) Business Day after the date notice of such
Benchmark Replacement is provided to the Lenders without any amendment to, or further action or consent of any
other party to, this Agreement or any other Loan Document so long as the Administrative Agent has not received, by
such time, written notice of objection to such Benchmark Replacement from Lenders comprising the Required
Lenders.

pmwse—b-elewmhﬁ ﬁﬂrﬂgrﬂph—#&lefm—mlrmﬂenémmdaﬁdﬁmehmafk—ﬁe&m

MW%MMWWMMM
Event and may do so-in-its sole discretion.







(© : FRpte rertNotwithstanding
anything To the contrary herem or in any other Loan Document the Admmlstratwe Agent will have the right—in
consultation-with-the Borrewer, 10 make Benchmark Replacement Conforming Changes from time to time and,
notwithstanding anything to the contrary herein or in any other Loan Document, any amendments implementing such
Benchmark Replacement Confarming Changes will become effective without any further action or consent of any
other party to this Agreement or any other Loan Document.

(d) {£-The Administrative Agent will promptly mtlfy the Borrower and the Lenders of (l) any
occurrence of a Benchmark Transition Event,
applicable—and—its—related—Benchmark—Replacement—Bate—(ii) the implementation of any Benchmark
Replacement, (iii) the effectiveness of any Benchmark Replacement Conforming Changes, (iv) the remova or
reinstatement of any tenor of a Benchmark pursuant to elause-Section 2.14(de) belew-and (v) the commencement or
conclusion of any Benchmark Unavailability Period. Any determination, decision or election that may be made by
the Administrative Agent or, if applicable, any Lender (or group of Lenders) pursuant to this Section 2.14, including
any determination with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event,
circumstance or date and any decision to take or refrain from taking any action or any selection, will be conclusive
and hinding absent manifest error and may be made in its or their sole discretion and without consent from any other
party to this Agreement or any other Loan Document, except, in each case, as expressly required pursuant to this
Section 2.14.

(e) {g)-Notwithstanding anything to the contrary herein or in any other Loan Document, at any time
(includingin connection with the implementation of a Benchmark Replacement), (i) if the then-current Benchmark is
aterm rate (including the Term SOFR e++B&-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 (i) if a tenor
that was removed pursuant to clause (i) above either (A) is subsequently displayed on a screen or information service
for a Benchmark (including a Benchmark Replacement) or (B) is not, or is no longer, subject to an announcement
that it is or will no longer be representative for a Benchmark (including a Benchmark Replacement), then the
Administrative Agent may modify the definition of “ Interest Period” for all Benchmark settings at or after such time
to reingtate such previously removed tenor.

(f) {h}-Upon the Borrower’ s receipt of notice of the commencement of a Benchmark Unavailability
Period_with respect to any Relevant Rate, the Borrower may revoke any request for a EuredeHarTerm
Benchmark Borrowing of, converson to or continuation of EuredetlarTerm Benchmark Loans to be made,
converted or continued during any Benchmark Unavailability Period and, failing that, the Borrower will be deemed
to have converted any such request into a request for a Borrowing of or conversion to ABR-Leans(A) an RER
Mﬂgﬁﬂﬂﬂgﬁﬂh&&dmsmlDaMmpm_SQEBJmM&um&cLutaBmcmﬂkJ rans tmu Event or

(B) an ABR Borrowing if the Adjusted Daily Sim

During any Benchmark Unavailability Period or at any time that a tenor for the then-current Benchmark is not an
Available Tenor, the component of ABR based upon the then-current Benchmark or such tenor for such Benchmark,

asa:-pllcd:ule w!il not be used in any de!ermmanon of ABR_Euﬂhﬂtmn[&JLanylemBe:mMLaLk_Lﬂan_nr

mand.f.mmauﬁ.daﬂe converted by the Admlnlstratwe Agent to and shall canstltute an AEIFE' Loan,
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SECTION 2.15  Increased Costs.
(a If any Change in Law shall:

(i) impose, modify or deem applicable any reserve, special deposit, liquidity or similar
requirement (including any compulsory loan requirement, insurance charge or other assessment) 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 HHBGTerm SOFR Rate) or the- |ssuing Bank;

(i) impose on any Lender or the-Issuing Bank or the Lerdenapplicable offshore interbank
market any other condition, cost or expense (other than Taxes) affecting this Agreement or 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, (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 depodts, reserves,
other liabilities or capita attributable thereto;

and the result of any of the foregoing shall be to increase the cost to such Lender or such other Recipient of making,
continuing, converting into or maintaining any Loan (or of maintaining its chligation to make any such Loan) or to
increase the codt to such Lender, the-Issuing Bank or such other Recipient of participating in, issuing or maintaining
any Letter of Credit or to reduce the amount of any sum received or receivable by such Lender, thesuch Issuing
Bank or such other Recipient hereunder (whether of principal, interest or otherwise), then the Borrower will,
following receipt of a certificate from such Lender or Issling Bank in accordance with clause (c) of this Section
2.15, pay to such Lender, the-Issuing Bank or such other Recipient, as the case may be, such additional amount or
amounts as will compensate such Lender, the Issuing Bank or such other Recipient, as the case may be, for such
additional costsincurred or reduction suffered.

(b) If any Lender or the-Issuing Bank determines in good faith that any Change in Law regarding
capital or liquidity requirements has or would have the effect of materially reducing the rate of return on such
Lender' s or +he-Issuing Bank' s capital or on the capital of such Lender's or #he-Issuing Bank' s holding company, if
any, as a consequence of any Loan Document or the Loans made by, or participations in Letters of Credit held by,
such Lender, or the Letters of Credit issued by thesuch |ssuing Bank, to alevel below that which such Lender or the
Issuing Bank or such Lender' s or the-1ssuing Bank’ s holding company could have achieved but for such Change in
Law (taking into consideration such Lender' s or the-Issuing Bank’ s policies and the policies of such Lender’ s or the
Issuing Bank's holding company with respect to capital adequacy and liquidity), then from time to time the
Borrower will, following receipt of a certificate from such Lender or the-Issuing Bank in accordance with clause (c)
of this Section 2.15, pay to such Lender or the-Issuing Bank, as the case may be, such additional amount or amounts
as will compensate such Lender or the Issuing Bank or such Lender’ s or Issuing Bank' s holding company for any
such reduction suffered.

(© A certificate of a Lender or theany |ssuing Bank setting forth the amount or amounts necessary to
compensate such Lender or the-lssuing Bank or its holding company, as the case may be, as specified in paragraph
(&) or (b) of this Section 2.15 shall be delivered to the Borrower and shall be conclusive absent manifest error;
provided, that in each case such Lender or Issuing Bank shall determine such amount or amounts in good faith and in
amanner generally consistent with such Lender’ s or Issuing Bank’ s treatment of similarly situated borrowers of such
Lender or Issuing Bank (with respect to similarly affected commitments, loans or participations under agreements
having provisions similar to this Section 2.15) after condideration of such factors as such Lender or Issuing Bank
then reasonably determines to be relevant. The Borrower shall pay such Lender or the-lssuing Bank, as the case
may be, the amount shown as due on any such certificate within fifteen (15) days after receipt thereof.

(d) Failure or delay on the part of any Lender or theany Issuing Bank to demand compensation
pursuant to this Section 2.15 shall not congtitute a waiver of such Lender’s or the-Issuing Bank' s right to demand
such compensation; provided that the Borrower shall not be required to compensate a Lender or the Issuing Bank
pursuant to this Section 2.15 for any increased costs or reductions incurred more than 270 days prior to the date that







such Lender or the-Issuing Bank, as the case may be, notifies the Borrower of the Change in Law giving riseto such
increased codts or reductions and of such Lender’ s or the-lssuing Bank' s intention to claim compensation therefor by
delivery of a certificate in accordance with clause (c) of this Section 2.15; provided further that, if the Change in
Law giving rise to such increased costs or reductions is retroactive, then the 270-day period referred to above shall
be extended to include the period of retroactive effect thereof.

SECTION 2.16 Break Funding Payments.

(a) SECTION-2-16-Break Funding Payments—InWith respect to | pans that are not RFR | oans,
in the event of (ai) the payment of any principal of any EuredetarTerm Benchmark Loan other than on the last
day of an Interest Period applicable thereto (including as a result of an Event of Default or as a result of any
prepayment pursuant to Section 2.11), (bii) the conversion of any EuredelarTerm Benchmark L oan other than on
the last day of the Interest Period applicable thereto, (elii) the failure to borrow, convert, continue or prepay any
EuredelarIerm Benchmark Loan on the date specified in any notice delivered pursuant hereto (regardless of
whether such notice may be revoked under Section 2-112.09(kc) and is revoked in accordance therewith), or
(eliv) the assignment of any EdredelarTerm Benchmark Loan other than on the last day of the Interest Period
applicable thereto as a result of arequest by the Borrower pursuant to Section 2.19_or 9.02(d), then, in any such
event, after receipt of a written request by such Lender (which request shall set forth the basis for requesting such
amount and, ahsent manifest error, the amount requested shall be conclusive), the Borrower shall compensate
sueheauh Lender for the loss, cost md expmae ambutable to such event, but e(dudmg any Icmesoi mt!t;lpeted

weuld have been aﬂphcable m sueh Laan fer the peraed from- the da«te E}f such event te ihe last- day of the
meﬁ—euﬂent—lﬂ{erest—%md—merefﬂr{&r—m me—ease—ef—a—faﬂure—te—beﬁaw—eeﬁve&aﬁeeﬁﬂﬁue—fe{—the

l}id at the camen{:emem af schﬂ penad far dollar depes&ts ef a co-mﬂarable armuﬂt and period fmm ather
banksinthe-euredelar-market-but-excluding-any-tosses-of-anticipated-profits—A certificate of any Lender setting
forth theany amount or amounts that such Lender is entitled to receive pursuant to this Section 2-36—shewing+h
reasenable-detail-the-basisfor-the-caleulation-thereof-shall be delivered to the Borrower and shall be conclusive
absent manifest error. The Borrower shall pay such Lender the amount shown as due on any such certificate within
fifteen (15) days after receipt thereof,

(b) With r Lm,.RER,.L.ﬂaIlS,.mJn_.e_w al.,D:f_a.Cl}LRER

or an optional or mandatorv prepayment of L oans). (ii) the failure to borrow Or prepay any RFR Loan on the
date specified in any notice delivered pursuant hereto ( regardless of whether such notice may be revoked
unﬂeLEammn_z.lLanﬁJs_temkedJn_acmtdanne_thamum or (iii) the assignment of any RFR | oan other

the Borrower pursuant to
Section 2.18 then in any such event After receipt of a written reuuest by such | ender (which request shall

auish&&bamabs&nlmamtemlbﬁ.ﬁmmwer qhall pay mrh Lende_t.thenmnum.shown_as.dm
on any such certificate within fifteen (15) days after receipt thereof.

SECTION 2.17 Payments Free of Taxes.

(@ All payments by or on account of any obligation of any Loan Party under any Loan Document
shall be made without deduction or withholding for any Taxes, except as required by applicable law. If any
applicable law (as determined in the good faith discretion of an applicable withholding agent) requires the deduction
or withholding of any Tax from any such payment by a withholding agent, then the applicable withholding agent
shall be entitled to make such deduction or withholding and shall timely pay the full amount deducted or withheld to
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the relevant Governmental Authority in accordance with applicable law and, if such Tax isan Indemnified Tax, then
the sum payable by the applicable Loan Party shall be increased as necessary so that after such deduction or
withholding has been made (including such deductions and withholdings applicable to additional sums payable
under this Section 2.17) the applicable Lender (or, in the case of any amount received by the Administrative Agent
for its own account, the Administrative Agent) receives an amount equal to the sum it would have received had no
such deduction or withholding been made.

(b) Payment of Other Taxes by the Loan Parties. The Loan Parties shall timely pay to the relevant
Governmental Authority in accordance with applicable law, or at the option of the Administrative Agent timely
reimburse it for, Other Taxes.

(© Evidence of Payments. As soon as practicable after any payment of Taxes by any Loan Party to a
Governmental Authority pursuant to this Section 2.17, such Loan Party shall deliver to the Administrative Agent the
original or a certified copy of areceipt issued by such Governmental Authority evidencing such payment, a copy of
the return reporting such payment or other evidence of such payment reasonably satisfactory to the Administrative
Agent.

(d) Indemnification by the L oan Parties. The Loan Parties shall jointly and severally indemnify each
Recipient, within 10 days after demand therefor, for the full amount of any Indemnified Taxes (including
Indemnified Taxes imposed or asserted on or attributable to amounts payable under this Section 2.17) payable or
paid by such Recipient or required to be withheld or deducted from a payment to such Recipient and any reasonable
expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes were correctly or legally
imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or
liability delivered to the Borrower by a Lender (with a copy to the Adminigtrative Agent), or by the Administrative
Agent on its own behalf or on behalf of aLender, shall be conclusive absent manifest error.

(® Indemnification by the Lenders. Each Lender shall severally indemnify the Administrative Agent,
within ten (10) days after demand therefor, for (i) any Indemnified Taxes attributable to such Lender (but only to the
extent that any Loan Party has not already indemnified the Adminisirative Agent for such Indemnified Taxes and
without limiting the obligation of the Loan Parties to do so), (ii) any Taxes attributable to such Lender’ s failure to
comply with the provisions of Section 9.04(c) relating to the maintenance of a Participant Register and (iii) any
Excluded Taxes attributable to such Lender, in each case, that are payable or paid by the Administrative Agent in
connection with any Loan Document, and any reasonabl e expenses arising therefrom or with respect thereto, whether
or not such Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A
certificate asto the amount of such payment or liahility delivered to any Lender by the Administrative Agent shal be
conclusive absent manifest error. Each Lender hereby authorizes the Administrative Agent to setoff and apply any
and al amounts at any time owing to such Lender under any Loan Document or otherwise payable by the
Administrative Agent to such Lender from any other source against any amount due to the Administrative Agent
under this paragraph ().

] Status of Lenders.

(1) Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to
payments made under any Loan Document shall deliver to the Borrower and the Administrative Agent, at the time or
times reasonably requested by the Borrower or the Administrative Agent, such properly completed and executed
documentation reasonably requested by the Borrower or the Administrative Agent as will permit such payments to
be made without withholding or at a reduced rate of withholding. In addition, any Lender, if reasonably requested
by the Borrower or the Administrative Agent, shall deliver such other documentation prescribed by applicable law or
reasonably requested by the Borrower or the Administrative Agent aswill enable the Borrower or the Administrative
Agent to determine whether or not such Lender is subject to backup withholding or information reporting
requirements. Notwithstanding anything to the contrary in the preceding two sentences, the completion, execution
and submission of such documentation (other than such documentation set forth in Section 2.17(f)(ii)}(A), (ii)(B) and
(ii)(D) below) shall not be required if in the Lender’ s reasonable judgment such completion, execution or submission
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would subject such Lender to any material unreimbursed cost or expense or would materially prejudice the legal or
commercial position of such Lender.

(i) Without limiting the generality of the foregoing, in the event that the Borrower isaU.S. Person;

(A) any Lender that is a U.S. Person shall deliver to the Borrower and the Administrative
Agent on or prior to the date on which such Lender becomes a Lender under this Agreement (and from time
to time thereafter upon the reasonable request of the Borrower or the Administrative Agent), an executed
copy of IRS Form W-9 certifying that such Lender is exempt from U.S. federal backup withholding tax;

(B) any Foreign Lender shall, to the extent it is legally entitled to do so, ddiver to the
Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on
or prior to the date on which such Foreign Lender becomes a Lender under this Agreement (and from time
to time thereafter upon the reasonable request of the Borrower or the Administrative Agent), whichever of
the following is applicable:

(1) in the case of a Foreign Lender claiming the benefits of an income tax treaty to
which the U.S. is a party (x) with respect to payments of interest under any Loan Document, an
executed copy of IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable, establishing an
exemption from, or reduction of, U.S. federa withholding Tax pursuant to the * interest” article of
such tax treaty and (y) with respect to any other applicable payments under any Loan Document,
IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable, establishing an exemption from, or
reduction of, U.S. federal withholding Tax pursuant to the * business profits’ or “ other income”
article of such tax treaty;

(2) an executed copy of IRS Form W-8ECI;

(3) in the case of a Foreign Lender claming the benefits of the exemption for
portfolio interest under Section 881(c) of the Code, (x) a certificate substantially in the form of
Exhibit D-1 to the effect that such Foreign Lender is not a* bank” within the meaning of Section
881(c)(3)(A) of the Code, a “ 10-percent shareholder” of the Borrower within the meaning of
Section 881(c)(3)(B) of the Code, or a “ controlled foreign corporation” described in Section
881(c)(3)(C) of the Code (a* U.S. Tax Compliance Certificate”") and (y) an executed copy of IRS
Form W-8BEN or |IRS Form W-8BEN-E, as applicable; or

(4) to the extent a Foreign Lender is not the beneficial owner, an executed copy of
IRS Form W-BIMY, accompanied by IRS Form W-BECI, IRS Form W-8BEN or IRS Form
W-8BEN-E, as applicable, a U.S. Tax Compliance Certificate substantialy in the form of Exhibit
D-2 or Exhibit D-3, IRS Form W-9, and/or other certification documents from each beneficial
owner, as applicable; provided that if the Foreign Lender is a partnership and one or more direct or
indirect partners of such Foreign Lender are claiming the portfolio interest exemption, such
Foreign Lender may provide a U.S. Tax Compliance Certificate substantially in the form of
Exhibit D-4 on behalf of each such direct and indirect partner;

(@] any Foreign Lender shall, to the extent it is legally entitled to do so, deliver to the
Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on
or prior to the date on which such Foreign Lender becomes a Lender under this Agreement (and from time
to time thereafter upon the reasonable request of the Borrower or the Administrative Agent), executed
copies of any other form prescribed by applicable law as a basis for claming exemption from or a reduction
in U.S. federal withholding Tax, duly completed, together with such supplementary documentation as may
be prescribed by applicable law to permit the Borrower or the Administrative Agent to determine the
withholding or deduction required to be made; and

(D) if a payment made to a Recipient under any Loan Document would be subject to U.S.
federal withholding Tax imposed by FATCA if such Recipient were to fail to comply with the applicable







reporting requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as
applicable), such Recipient shall deliver to the Borrower and the Administrative Agent at the time or times
prescribed by law and at such time or times reasonably requested by the Borrower or the Administrative
Agent such documentation prescribed by applicable law (including as prescribed by Section
1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested by the Borrower or
the Administrative Agent as may be necessary for the Borrower and the Administrative Agent to comply
with their obligations under FATCA and to determine that such Recipient has complied with such
Recipient's ohligations under FATCA or to determine the amount to deduct and withhold from such
payment. Solely for purposes of thisclause (D), * FATCA” shall include any amendments made to FATCA
after the date of this Agreement.

Each Lender agrees that if any form or certification it previoudy delivered expires or becomes cbsolete or
inaccurate in any respect, it shall update such form or certification or promptly notify the Borrower and the
Administrative Agent in writing of itslegal inability to do so.

(o) Treatment of Certain Refunds. If any party determines, in its sole discretion exercised in good
faith, that it has received a refund of any Taxes as to which it has been indemnified pursuant to this Section 2.17
(including by the payment of additional amounts pursuant to this Section 2.17), it shall pay to the indemnifying party
an amount equal to such refund (but only to the extent of indemnity payments made under this Section 2.17 with
respect to the Taxes giving rise to such refund), net of al out-of-pocket expenses (including Taxes) of such
indemnified party and without interest (other than any interest paid by the relevant Governmental Authority with
respect to such refund). Such indemnifying party, upon the request of such indemnified party, shal repay to such
indemnified party the amount paid over pursuant to this paragraph (g) (plus any penalties, interest or other charges
imposed by the relevant Governmental Authority) in the event that such indemnified party is required to repay such
refund to such Governmental Authority. Notwithstanding anything to the contrary in this paragraph (g), in no event
will the indemnified party be required to pay any amount to an 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 (g) 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) Survival. Each party’'s obligations under this Section 2.17 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 al obligations under any Loan
Document.

(i) Defined Terms. For purposes of this Section 2,17, the term " Lender” includes any Issuing Bank
and the term * applicable law” includes FATCA.

SECTION 2.18 Payments Generally; Allocation of Proceeds; Pro Rata Treatment; Sharing of Set-offs.

(a The Borrower shall make each payment required to be made by it hereunder (whether of principal,
interest, fees or reimbursement of LC Disbursements, or of amounts payable under Section 2.15, 2.16 or 2.17, or
otherwise) at or prior to the time expressly required hereunder (or, if not such time is expressly required, no later
than 1:00 p.m., New York City time), on the date when due, in immediately available funds, without set off,
recoupment or counterclaim. Any amounts received after such time on any date may, in the discretion of the
Administrative Agent, be deemed to have been received on the next succeeding Business Day for purposes of
calculating interest thereon. All such payments shall be made to the Administrative Agent at its offices at 278-Park
Avende—New—York—New—¥orkl0 South Dearborn, Floor L2, Suite I1.1-1145, Chicago, lllinois, except
payments to be made directly to the applicable | ssuing Banks as expresdy provided herein and except that payments
pursuant to Sections 2.15, 2.16, 2.17 and 9.03 shal be made directly to the Persons entitled thereto. The
Administrative Agent shall distribute any such payments received by it for the account of any other Person to the
appropriate recipient promptly following receipt thereof. If any payment hereunder shall be due on aday that is not
aBusiness Day, the date for payment shall be extended to the next succeeding Business Day, and, in the case of any
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payment accruing interest, interest thereon shall be payable for the period of such extension. All payments
hereunder shall be made in dollars.

(b) Any proceeds of Collatera received by the Administrative Agent (i) not constituting either (A) a
specific payment of principal, interest, fees or other sum payable under the L oan Documents (which shall be applied
as specified by the Borrower), or (B) a mandatory prepayment (which shall be applied in accordance with Section
2.11) or (ii) after an Event of Default has occurred and is continuing and the Administrative Agent so elects or the
Required Lenders so direct, shall be applied ratably first, to pay any fees, indemnities, or expense reimbursements
then due to the Administrative Agent and the applicable Issuing Bank from the Borrower (other than in connection
with Banking Services Obligations or Swap Agreement Obligations), second, to pay any fees, indemnities, or
expense reimbursements then due to the Lenders from the Borrower (other than in connection with Banking Services
Obligations or Swap Agreement Obligations), ratably, third, to pay interest then due and payable on the Loans
ratably, fourth, to prepay principal on the Loans and unreimbursed LC Disbursements and to pay any amounts owing
in respect of Swap Agreement Obligations and Banking Services Obligations up to and including the amount most
recently provided to the Administrative Agent pursuant to Section 2.23, ratably, fifth, to pay an amount to the
Administrative Agent equal to one hundred five percent (105%) of the aggregate LC Exposure, to be held as cash
collateral for such Obligations, and sixth, to the payment of any other Secured Obligation due to the Administrative
Agent or any Lender from the Borrower or any other Loan Party, ratably. Notwithstanding anything to the contrary
contained in this Agreement, unless so directed by the Borrower, or unless an Event of Default is in existence,
neither the Administrative Agent nor any Lender shall apply any payment which it receives to any EuredettarTerm
Benchmark Loan, except (i) on the expiration date of the Interest Period applicable thereto, or (ii) in the event, and
only to the extent, that there are no outstanding ABR Loans and, in any such event, the Borrower shall pay the break
funding payment required in accordance with Section 2.16. The Administrative Agent and the Lenders shall have the
continuing and exclusive right to apply and reverse and reapply any and all such proceeds and payments to any
portion of the Secured Obligations. Notwithstanding the foregoing, Secured Obligations arising under Banking
Services Obligations or Swap Agreement Obligations shall be excluded from the application described above and
paid in clause gixth if the Administrative Agent has not received written notice thereof, together with such supporting
documentation as the Administrative Agent may have reasonably requested from the applicable provider of such
Banking Services or Swap Agreements.

(© At the election of the Administrative Agent during the continuance of an Event of Default, al
payments of principal, interest, LC Dishursements, fees, premiums, reimbursable expenses (including, without
limitation, all reimbursement for fees, costs and expenses pursuant to Section 9.03), and other sums payable under
the Loan Documents, may be paid from the proceeds of Borrowings made hereunder, whether made following a
request by the Borrower pursuant to Section 2.03 or a deemed request as provided in this Section, or may be
deducted from any deposit account of the Borrower maintained with the Administrative Agent. The Borrower
hereby irrevocably authorizes, during the continuance of an Event of Default, (i) the Administrative Agent to make a
Borrowing for the purpose of paying each payment of principal, interest and fees as it becomes due and payable
hereunder or any other amount due and payable under the Loan Documents and agrees that all such amounts charged
shall congtitute Loans, and that all such Borrowings shall be deemed to have been requested pursuant to Section
2.03, and (ii) the Administrative Agent to charge any deposit account of the Borrower maintained with the
Administrative Agent for each payment of principal, interest and fees as it becomes due and payable hereunder or
any other amount due and payable under the Loan Documents.

(d) 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 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 Lender, then the Lender
receiving such greater proportion shall purchase (for cash at face value) participations in the Loans and
participations in LC Disbursements of other Lenders to the extent necessary so that the benefit of all such payments
shall be shared by the Lenders ratably in accordance with the aggregate amount of principal of and accrued interest
on their respective Loans and participations in LC Disbursements; provided that (i) 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 (ii) the provisions of
this paragraph shall not be construed to 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
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of or sde 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 provisions of this paragraph shall
apply). The Borrower consents to the foregoing and agrees, to the extent it may effectively do so under applicable
law, that any Lender acquiring a participation pursuant to the foregoing arrangements may exercise against the
Borrower rights of set-off and counterclaim with respect to such participation asfully asif such Lender were adirect
creditor of the Borrower in the amount of such participation.

© Unless the Administrative Agent shall have received, prior to any date on which any payment is
due to the Administrative Agent for the account of the Lenders or thean |ssuing Bank pursuant to the terms hereof
or any other Loan Document (including any date that is fixed for prepayment by notice from the Borrower to the
Administrative Agent pursuant to Section 2.11(c)), notice from the Borrower that the Borrower will not make such
payment or prepayment, the Administrative Agent may assume that the Borrower has made such payment on such
date in accordance herewith and may, in reliance upon such assumption, distribute to the Lenders or the applicable
Issuing Bank, as the case may be, the amount due. In such event, if the Borrower has not in fact made such payment,
then each of the Lenders or the applicable Issuing Bank, as the case may be, severally agrees to repay to the
Administrative Agent forthwith on demand the amount so distributed to such Lender or Issuing Bank with interest
thereon, for each day from and including the date such amount is distributed to it to but excluding the date of
payment to the Administrative Agent, at the greater of the NY FRB Rate and a rate determined by the Administrative
Agent in accordance with banking industry rules on interbank compensation.

4] The Administrative Agent may from time to time provide the Borrower with account statements or
invoices with respect to any of the Secured Obligations (the  Statements’). The Administrative Agent is under no
duty or obligation to provide Statements, which, if provided, will be solely for the Borrower’'s convenience.
Statements may contain estimates of the amounts owed during the relevant billing period, whether of principal,
interest, fees or other Secured Obligations. 1f the Borrower pays the full amount indicated on a Statement on or
before the due date indicated on such Statement, the Borrower shall not be in default of payment with respect to the
billing period indicated on such Statement; provided that acceptance by the Administrative Agent, on behalf of the
Lenders, of any payment that is less than the total amount actually due at that time (including but not limited to any
past due amounts) shall not constitute a waiver of the Administrative Agent's or the Lenders' right to receive
payment in full at another time.

SECTION 2.19 Mitigation Obligations; Replacement of Lenders.

(a If any Lender requests compensation under Section 2.15, or if the Borrower isrequired to pay any
Indemnified Taxes or additional amounts to any Lender or any Governmental Authority for the account of any
Lender pursuant to Section 2.17, then such Lender shall use reasonable efforts to designate a different lending office
for funding or booking its Loans hereunder or to assign its rights and obligations hereunder to another of its offices,
branches or affiliates, if, in the judgment of such Lender, such designation or assignment (i) would eliminate or
reduce amounts payable pursuant to Sections 2.15 or 2.17, as the case may be, in the future and (ii) would not
subject such Lender to any unreimbursed cost or expense and would not otherwise be disadvantageous to such
Lender. The Borrower hereby agrees to pay all reasonable and documented out-of-pocket costs and expenses
incurred by any Lender in connection with any such designation or assignment.

(b) If (i) any Lender requests compensation under Section 2.15, (ii) the Borrower is required to pay
any Indemnified Taxes or additional amounts to any Lender or any Governmental Authority for the account of any
Lender pursuant to Section 2.17, or (iii) any Lender becomes a Defaulting Lender or a Non-Consenting Lender,
then, in each case, the Borrower may, at its sole expense and effort, upon notice to such Lender and the
Administrative Agent, require such Lender to assign and delegate, without recourse (in accordance with and subject
to the restrictions contained in Section 9.04), al its interests, rights (other than its existing rights to payments
pursuant to Sections 2.15 or 2.17) and obligations under the Loan Documents to an assignee that shall assume such
obligations (which assignee may be another Lender, if a Lender accepts such assignment); provided that (i) to the
extent required under Section 9.04, the Borrower shall have received the prior written consent of the Administrative
Agent (and if a Commitment is being assigned, the Issuing BankBanks), which consent 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 funded participations in LC Dishursements, 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
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and fees) or the Borrower (in the case of all other amounts), (iii) in the case of any such assignment resulting from a
clam for compensation under Section 2.15 or payments required to be made pursuant to Section 2.17, such
assignment will result in a reduction in such compensation or payments, and (iv) in the case of any assignment
resulting from a Lender becoming a Non-Consenting Lender, the applicable assignee shall have consented to the
applicable amendment, waiver or consent. A Lender shall not be required to make any such assgnment and
delegation if, prior thereto, as a result of a waiver by such Lender or otherwise, the circumstances entitling the
Borrower to require such assignment and delegation permanently cease to apply. Each party hereto agrees that (i) an
assignment and delegation required pursuant to this paragraph may be effected pursuant to an Assignment and
Assumption executed by the Borrower, the Adminisirative Agent and the assignee (or, to the extent applicable, an
agreement incorporating an Assignment and Assumption by reference pursuant to an Approved Electronic Platform
as to which the Administrative Agent and such parties are participants), and (ii) the Lender required to make such
assignment and delegation need not be a party thereto in order for such assignment to be effective and shall be
deemed to have consented to and be bound by the terms thereof; provided that, following the effectiveness of any
such assignment, the other parties to such assignment agree to execute and deliver such documents necessary to
evidence such assignment as reasonably requested by the applicable Lender, provided further that any such
documents shall be without recourse to or warranty by the parties thereto.

SECTION 2.20 Defaulting Lenders. Notwithstanding any provision of this Agreement to the contrary, if
any Lender becomes a Defaulting Lender, then the following provisions shall apply for so long as such Lender isa
Defaulting Lender:

(a) fees shall cease to accrue on the unfunded portion of the Commitment of such Defaulting
Lender pursuant to Section 2.12(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 2.18(b) or otherwise) or received by the Administrative Agent from a Defaulting Lender pursuant
to Section 9.08 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 payment on a pro rata basis of any amounts owing by such Defaulting Lender to
any Issuing Bank hereunder; third, to cash collateralize the Issuing Banks' LC Exposure with respect to
such Defaulting Lender in accordance with this Section 2.20; 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 Defauilting
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 heldina
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) cash collateralize the 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 2.20; sixth, to the payment of any amounts
owing to the Lenders, the Issuing Banks as a result of any judgment of a court of competent jurisdiction
obtained by any Lender, the Issuing Banks 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 againg such
Defauiting 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 were made or the related Letters of Credit were issued at a time when the
conditions set forth in Section 4.02 were satisfied or waived, such payment shall be applied solely to pay
the Loans of, and L C Disbursements owed to, al non-Defaulting Lenders on a pro rata basis prior to being
applied to the payment of any Loans of, or LC Disbursements owed to, such Defaulting Lender until such
time as al Loans and funded and unfunded participations in the Borrower' s obligations corresponding to
such Defaulting Lender's LC Exposure are held by the Lenders pro rata in accordance with the
Commitments without giving effect to clause (d) below. Any payments, prepayments or other amounts paid
or payable to a Defaulting Lender that are applied (or held) to pay amounts owed by a Defaulting Lender or
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to post cash collateral pursuant to this Section 2.20 shall be deemed paid to and redirected by such
Defaulting Lender, and each Lender irrevocably consents hereto.

(c) the Commitment and Credit Exposure of such Defaulting Lender shall not be included in
determining whether all Lenders or the Reguired Lenders, as applicable, have taken or may take any action
hereunder (including any consent to any amendment, waiver or other modification pursuant to Section 9.02)
and such Defaulting Lender shall not be entitled to vote thereon; provided that any amendment, waiver or
other modification requiring the consent of all Lenders or each affected Lender affected which affects such
Defaulting Lender disproportionately when compared to the other affected Lenders, or increases or extends
the Commitment of such Defaulting Lender, shall require the consent of such Defaulting Lender;

(d) if any LC Exposure exists at the time such Lender becomes a Defaulting Lender and such
Lender is aLender then:

(i) all or any part of the LC Exposure of such Defaulting Lender shall be reallocated
among the non-Defaulting Lenders in accordance with their respective Applicable Percentages but
only (x) to the extent that such reallocation does not, as to any non-Defaulting Lender, cause such
non-Defaulting Lender' s Credit Exposure to exceed its Commitment and (y) if the conditions set
forth in Section 4.02 are satisfied at such time;

(i) if the reallocation described in clause (i) above cannot, or can only partially, be
effected, the Borrower shall within one (3)(1) Business Day following notice by the
Administrative Agent, cash collateralize for the benefit of the Issuing BankBanks only the
Borrower's obligations corresponding to such Defaulting Lender's LC Exposure (after giving
effect to any partial reallocation pursuant to clause (i) above) in accordance with the procedures
set forth in Section 2.06(j) for so long as such LC Exposure is outstanding;

(iii) if the Borrower cash collateralizes any portion of such Defaulting Lender's LC
Exposure pursuant to clause (ii) above, the Borrower shall not be required to pay any fees to such
Defaulting Lender pursuant to Section 2.12(b) with respect to such Defaulting Lender's LC
Exposure during the period such Defaulting Lender’ s LC Exposure is cash collateralized;

(iv) if the LC Exposure of the non-Defaulting Lenders is reallocated pursuant to
clause (i) above, then the fees payable to the Lenders pursuant to Section 2.12(a) and 2.12(b) shall
be adjusted in accordance with such non-Defaulting Lenders’ Applicable Percentages; and

(v) if al or any portion of such Defaulting Lender's LC Exposure is neither
reallocated nor cash collateralized pursuant to clause (i) or (ii) above, then, without prejudice to
any rights or remedies of the Issuing Bank or any other Lender hereunder, all letter of credit fees
payable under Section 2.12(b) with respect to such Defaulting Lender’s LC Exposure shall be
payable to the Issuing Bank until and to the extent that such LC Exposure is reallocated and/or
cash collateralized;and.
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Commitments-of the non-Defaulting Lenders and/or cash collateral will be provided by the Borrower
inaceordance-with-Seetion220(d}—anrd-LC Exposure related to any newly issued or increased Letter of
Credit shall be allocated among non-Defaulting Lenders in a manner consistent with Section 2.20(d)(i) (and
such Defaulting Lender shall not participate therein).

If (i) a Bankruptcy Event or a Bail-1n Action with respect to a Lender Parent shall occur following the date
hereof and for so long as such event shall continue or (ii) any Issuing Bank has a good faith belief that any Lender
has defaulted in fulfilling its obligations under one or more other agreements in which such Lender commits to
extend credit, the Issuing Bank shall not be required to issue, amend or increase any Letter of Credit, unless the







Issuing Bank, as the case may be, shall have entered into arrangements with the Borrower or such Lender,
satistactory to each |ssuing Bank, as the case may be, 1o defease any risk to it in respect of such Lender hereunder.

In the event that the Administrative Agent, the Borrower and each |ssuing Bank each agrees that a
Defaulting Lender that is a Lender has adequately remedied all matters that caused such Lender to be a Defaulting
Lender, then the LC Exposure of the Lenders shall be readjusted to reflect the inclusion of such Lender's
Commitment and on such date such Lender shall purchase at par such of the Loans of the other Lenders as the
Administrative Agent shall determine may be necessary in order for such Lender to hold such Loans in accordance
with its Applicable Percentage.

SECTION 2.21 Returned Payments. If, after receipt of any payment which is applied to the payment of
al or any part of the Obligations (including a payment effected through exercise of a right of setoff), the
Administrative Agent or any Lender is for any reason compelled to surrender such payment or proceeds to any
Person because such payment or application of proceeds is invalidated, declared fraudulent, set aside, determined to
be void or voidable as a preference, impermissible setoff, or a diversion of trust funds, or for any other reason
(including pursuant to any settlement entered into by the Administrative Agent or such Lender in its discretion), then
the Obligations or part thereof intended to be satisfied shal be revived and continued and this Agreement shall
continue in full force as if such payment or proceeds had not been received by the Administrative Agent or such
Lender. The provisionsof this Section 2.21 shall be and remain effective notwithstanding any contrary action which
may have been taken by the Administrative Agent or any Lender in reliance upon such payment or application of
proceeds. The provisions of this Section 2.21 shall survive the termination of this Agreement.

SECTION 2.22 Expansion Option; Incremental Facilities.

€] The Borrower may from time to time e ect to increase the Commitments in a minimum amount of
$5,000,000 and an integral multiple of $1,000,000 in excess thereof so long as, after giving effect thereto, the
aggregate amount of al such Commitment increases does not exceed $50,000,000. Each request from the Borrower
pursuant to this Section 2.22 shall set forth the requested amount and proposed terms of the relevant Commitment
increase. The Borrower may arrange for any such Commitment increase to be provided by one or more Lenders
(each Lender so agreeing to an increase in its Commitment, an * Increasing Lender”), or by one or more new banks,
financial institutions or other entities (each such new bank, financia institution or other entity, an “ Augmenting
Lender”), to increase the existing Commitments; provided, that (i) each Augmenting Lender (other than any Affiliate
of an existing Lender) shall, to the extent required by Section 9.04, be subject to the approval of the Administrative
Agent and the | ssuing BankBanks, which approvals shall not be unreasonably withheld, conditioned or delayed, and
(ii) (A) in the case of an Increasing Lender, the Borrower and such Increasing Lender execute an agreement
substantialy in the form of Exhibit E, and (B) in the case of an Augmenting Lender, the Borrower and such
Augmenting Lender execute an agreement substantially in the form of Exhibit F hereto. No existing Lender shall
have any obligation or be required to provide any Commitment increase unless it expressly so agrees. No consent of
any Lender (other than the Lenders participating in such Commitment increase) shall be required for any such
increase pursuant to this Section 2.22.

(b) Commitment increases created pursuant to this Section 2.22 shall become effective on the date
agreed by the Borrower, the Administrative Agent and the relevant Increasing Lenders or Augmenting Lenders, and
the Administrative Agent shall notify each Lender thereof. Notwithstanding the foregoing, no increase in the
Commitments (or in the Commitment of any Lender) shall become effective under this paragraph unless (i) on the
proposed date of the effectiveness of such Commitment increase: (A) (1) the representations and warranties of the
Borrower set forth in this Agreement are true and correct in all material respects (except that such materiality
qualifier shall not be applicable to any representation or warranty to the extent that it is already qualified or modified
by materiality in the text thereof) as of such date; and (2) no Default exists on such date; and (B) the Borrower shall
be in compliance on a Pro Forma Basis with the financial covenant set forth in Section 6.10, recomputed (1) as if
such Commitment increase (and the application of proceeds thereof to the repayment of any other Indebtedness) had
occurred on the first day of the Reference Period then most recently ended for which the Borrower has delivered
Financial Statements (treating all such Commitment increases as fully drawn), and (2) with Consolidated Funded
Debt measured as of the date of and immediately after giving effect to any funding in connection with such
Commitment increase (and the application of proceeds thereof to the repayment of any other Indebtedness) and (3)
with Consolidated EBITDA measured for the Reference Period then most recently ended for which the Borrower has
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delivered Financial Statements; and (ii) solely to the extent the Borrower in its sole discretion has agreed to pay
additional fees to the Administrative Agent or the Lenders in connection with such Commitment increase, the
Borrower shall have paid to the Administrative Agent and the Lenders such fees; provided, however, that the
conditions set forth in clauses (i) and (ii) shall be subject to Section 5.10.

(© On the effective date of any increase in the Commitments, (i) to the extent applicable, each
relevant Increasing Lender and Augmenting Lender shall make available to the Administrative Agent such amounts
in immediately available funds as the Administrative Agent shall determine, for the benefit of the other Lenders, as
being required in order to cause, after giving effect to such Commitment increase and the use of such amounts to
make payments to such other Lenders, each Lender' s portion of the outstanding Loans of all the Lendersto equal its
Applicable Percentage of such outstanding Loans and (ii) the Borrower shall be deemed to have repaid and
reborrowed all outstanding Loans as of the date of any increase in the Commitments (with such reborrowing to
consist of the Types of Loans, with related Interest Periods if applicable, specified in a notice delivered by the
Borrower, in accordance with the requirements of Section 2.03). The deemed payments made pursuant to clause (ii)
of the immediately preceding sentence shall be accompanied by payment of all accrued interest on the amount
prepaid and, in respect of each EuredellarTerm Benchmark Loan, shall be subject to indemnification by the
Borrowers pursuant to the provisions of Section 2.16 if the deemed payment occurs other than on the last day of the
related Interest Periods. The terms (including interest, fees and amortization) of any increase in the Commitments
shall be the same as those of the existing Commitments.

(d The Borrower and the Administrative Agent may, without the consent of any other Lenders, effect
such amendments to this Agreement and the other Loan Documents as may be necessary or gppropriate, in the
reasonable opinion of the Administrative Agent, to effect the provisions of this Section 2.22. Nothing contained in
this Section 2.22 shall constitute, or otherwise be deemed to be, a commitment on the part of any Lender to increase
its Commitment hereunder at any time.

SECTION 2.23 Banking Services and Swap Agreements. Each Lender or Affiliate thereof providing
Banking Services for, or having Swap Agreements with, any Loan Party or any Subsidiary shall deliver to the
Administrative Agent, promptly after entering into such Banking Services or Swap Agreements, written notice
setting forth the aggregate amount of all Banking Services Obligations and Swap Agreement Obligations of such
Loan Party or Subsidiary thereof to such Lender or Affiliate (whether matured or unmatured, absolute or
contingent); it being understood that one such notice with respect to a specified |1SDA Master Agreement shall be
sufficient to give notice of al transactions thereunder, without the need for separate notices for each individua
transaction thereunder. In furtherance of that requirement, each such Lender or Affiliate thereof shall furnish the
Administrative Agent, from time to time after a significant change therein or upon a request therefor, a summary of
the amounts due or to become due in respect of such Banking Services Obligations and Swap Agreement
Obligations. The most recent information provided to the Administrative Agent shall be used in determining which
tier of the waterfall, contained in Section 2.18(b), such Banking Services Obligations and/or Swap Agreement
Obligations will be placed.

ARTICLE IlI.
Representations and Warranties

The Borrower and each other Loan Party represents and warrants to the Lenders that:

SECTION 3.01 Organization; Powers. Each of the Borrower and its Subsidiaries is duly organized or
incorporated, validly existing and in good standing under the laws of the jurisdiction of its organization or
incorporation, has all requisite power and authority to carry on its business as now conducted and, except where the
failure to do so, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse
Effect, is qualified to do business in, and is in good standing in, every jurisdiction where such qudification is
required.

SECTION 3.02 Authorization; Enforcesbility. The Transactions are within each Loan Party's
organizational or congtitutional powers and have been duly authorized by all necessary organizational and, if
required, stockholder or other equity holder action. Each Loan Document to which each Loan Party is a party has







been duly executed and delivered by such Loan Party and constitutes a legal, valid and binding obligation of such
Loan Party, enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency, reorganization,
moratorium or other laws affecting creditors’ rights generally and subject to general principles of equity, regardliess
of whether considered in a proceeding in equity or at law.

SECTION 3.03 Governmental Approvals; No Conflicts. The Transactions (i) do not require any consent
or approval of, registration or filing with, or any other action by, any Governmental Authority, except such as have
been obtained or made and arein full force and effect, except for filings necessary to perfect Liens created pursuant
to the Loan Documents and except as would not reasonably be expected to result in a Material Adverse Effect, (ii)
will not violate in any respect any applicable law or regulation or the charter, by-laws or other organizational or
constitutional documents of the Borrower or any of its Subsidiaries or any order of any Governmenta Authority
except aswould not reasonably be expected to result in a Material Adverse Effect, (iii) will not violate or resultina
default under any indenture, agreement or other instrument binding upon the Borrower or any of its Subsidiaries or
its assets, or give rise to a right thereunder to require any payment to be made by the Borrower or any of its
Subsidiaries except as would not reasonably be expected to result in a Material Adverse Effect, and (iv) will not
result in the creation or imposition of any Lien on any asset of the Borrower or any of its Subsidiaries (other than
Liens created pursuant to or otherwise permitted under the Loan Documents).

SECTION 3.04 Financial Condition; No Material Adverse Change.

(a The Borrower has heretofore furnished to the Lenders its consolidated balance sheet and
statements of income, stockholders equity and cash flows (i) as of and for the fiscal year ended December 31, 2018,
reported on by its independent public accountants and (ii) as of and for the fiscal month and the portion of the fiscal
year ended December 31, 2019. All such financial statements are prepared in accordance with GAAP applied on a
consistent basis throughout the periods specified and present fairly the financial position of the Borrower and its
Subgdiaries as of such dates and the results of the operations and cash flows of the Borrower and its Subsidiaries for
such periods, in all material respects.

(b) Since December 31, 2018, there has been no event, development or circumstance that, individually
or in the aggregate, has had or would reasonably be expected to have a Material Adverse Effect.

SECTION 3.05 Properties; Intellectual Property.

(a As of the date of this Agreement, Schedule 3.05 sets forth the address of each parcel of red
property that is owned or leased by any Loan Party. Each of the Borrower and its Subsidiaries has good title to, or
valid leasehold interests in, all its real and personal property material to its business, except (x) for defects in title
that do not interfere with its ability to conduct its business as conducted from time to time or to utilize such
properties for their intended purposes and (y) to the extent encumbered by Liens permitted under the Loan
Documents.

(b) A correct and complete list of al intellectual property owned by any Loan Party or any Subsidiary
that is registered or applied for with the United States Patent and Trademark Office, the United States Copyright
Office or any other similar government or administrative agency, as of the date of this Agreement, is set forth on
Schedule 3.05. Each of the Borrower and its Subsidiaries owns, or is licensed to use, all trademarks, trade names,
copyrights, patents, trade secrets and other intellectual property used in or otherwise necessary and material to its
business as currently conducted, and the operation of their respective business by the Borrower and its Subsidiaries
does not infringe upon or violate the rights of any other Person, except for any such infringements or violations that,
individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect.

SECTION 3.06 Litigation and Environmental Matters.

(a There are no actions, suits, proceedings by or before any arbitrator or Governmental Authority
pending against or, to the knowledge of the Borrower, threatened in writing against or affecting the Borrower or any
of its Subsidiaries (i) as to which there is a reasonable possibility of an adverse determination and that, if adversely
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determined, would reasonably be expected, individualy or in the aggregate, to result in a Material Adverse Effect
(other than the Disclosed Matters) or (ii) that involve any Loan Document or the Transactions.

(b) Except for the Disclosed Matters (i) no Loan Party nor any of its Subsidiaries has received written
notice of any claim with respect to any Environmental Liability or knows of any bagis for any such Environmental
Liahility, in each case, except as would not reasonably be expected to result in a Material Adverse Effect and (ii)
except with respect to any other matters that, individually or in the aggregate, could not reasonably be expected to
result in a Material Adverse Effect, no Loan Party nor any of its Subsidiaries (1) has failed to comply with any
Environmental Law or to obtain, maintain or comply with any permit, license or other approval required under any
Environmental Law or (2) has become subject to any Environmental Liability.

(© Since the date of this Agreement, there has been no change in the status of the Disclosed Matters
that, individually or in the aggregate, has resulted in, or materially increased the likelihood of, a Material Adverse
Effect.

SECTION 3.07 Compliance with Laws and Agreements. Each of the Borrower and its Subsidiariesisin
compliance with all laws, regulations and orders of any Governmental Authority applicable to it or its property and
all indentures, agreements and other instruments binding upon it or its property, except where the failure to do so,
individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect.

SECTION 3.08 Investment Company Status. Neither the Borrower nor any of its Subsidiaries is an
* investment company” as defined in, or subject to regulation under, the Investment Company Act of 1940.

SECTION 3.09 Taxes. Each Loan Party and each Subsidiary has timely filed or caused to be filed all
U.S. federal income and all other material Tax returns and reports required to have been filed and has paid or caused
to be paid all material Taxes (including withholding Taxes) required to have been paid by it, except Taxes that are
being contested in good faith by appropriate proceedings and for which such Loan Party or such Subsidiary has set
aside on its books adequate reserves in accordance with GAAP. No claims or investigations are being or, to the
knowledge of any Loan Party, reasonably likely to be, made or conducted against any Loan Party with respect to
Taxes except as would not reasonably be expected to result in a Material Adverse Effect.

SECTION 3.10 ERISA.

No ERISA Event has occurred or is reasonably expected to occur that, when taken together with
all other such ERISA Events for which liability is reasonably expected to occur, could reasonably be expected to
result in aMaterial Adverse Effect. The present value of all accumulated benefit obligations under each Plan (based
on the assumptions used for purposes of Statement of Financial Accounting Standards No. 87) did not, as of the date
of the most recent financial statements reflecting such amounts, exceed the fair market value of the assets of such
Plan.

(b) As of the Effective Date, the Borrower is not and will not be using “ plan assets’ (within the
meaning of 29 CFR § 2510.3-101, as modified by Section 3(42) of ERISA) of one or more Benefit Plans in
connection with the Loans, the Letters of Credit or the Commitments.

SECTION 3.11 Disclosure.

E] No written information of a factual nature other than the projections, other forward-looking
information and information of a general economic or industry specific nature furnished by or by a representative of
the Borrower on behalf of the Borrower or any of its Subsidiaries in connection with this Agreement or any other
Loan Document (as modified or supplemented by other information so furnished) when taken as a whole contains
any material misstatement of fact or omits to state any material fact necessary to make the statements therein, in the
light of the circumstances under which they were made, when taken as a whole, not materially misleading in light of
the circumstances under which such statements are made; provided that, with respect to any projections, other
forward-looking information and information of a general economic or industry specific nature, the Borrower
represents only that such projections, other forward-looking information and information of a general economic or
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industry specific nature were prepared in good faith based upon assumptions believed by the Borrower to be
reasonable at the time delivered and, if such projections were delivered prior to the First Effective Date, as of the
First Effective Date, it being recognized by Lenders that any such projections other forward-looking information and
information of a general economic or industry specific nature are subject to significant uncertainties and
contingencies, many of which are beyond the Loan Parties' control, that no assurance can be given that any
particular projections will be realized and that actual results may differ and that such differences may be material
and are not aguarantee of performance.

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

SECTION 3.12 No Default. No Default or Event of Default exists or would result from the incurrence by
the Borrower or any Subsidiary of any Obligations hereunder or under any other Loan Document.

SECTION 3.13 Solvency. The Borrower and the Subsidiaries, on a consolidated basis, are Solvent.

SECTION 3.14 Insurance. Schedule 3.14 sets forth a description of all insurance maintained by or on
behalf of the Loan Parties and the Subsidiaries as of the Effective Date. The Borrower believes that the insurance
maintained by or on behalf of the Borrower and its Subsidiaries is adequate and customary for companies engaged in
the same or similar businesses of similar size operating in the same or similar locations.

SECTION 3.15 Capitaization and Subsidiaries. As of the Effective Date, Schedule 3.15 is a complete
list of each of the Borrower’ s Subdidiaries and such Subsidiary’ sjurisdiction of incorporation. All of the issued and
outstanding Equity Interests owned by any Loan Party in each of its Subsidiaries have been (to the extent such
concepts are relevant with respect to such ownership interests) duly authorized and issued and are fully paid and
non-assessable.

SECTION 3.16 Security Interest in Collateral. The provisions of this Agreement and the other Loan
Documents create legal and valid Liens on and security interestsin, all the Collateral purported to be secured by the
Collateral Documents in favor of the Administrative Agent, for the benefit of the Secured Parties, and such Liens
constitute perfected and continuing Liens on the Collateral, securing the Secured Obligations, enforceable against
the applicable Loan Party and al third parties, and having priority over al other Liens on the Collateral except (i)
Permitted Encumbrances to the extent any such Permitted Encumbrances would have priority over the Liensin favor
of the Administrative Agent pursuant to any applicable law, (ii) Liens perfected only by possession (including
possession of any certificate of title), but only to the extent the Administrative Agent has not obtained or does not
maintain possession of such Collateral and (iii) any other Liens not required to be perfected under the Loan
Documents or by the Administrative Agent.

SECTION 3.17 Employment Matters. There are no strikes, lockouts or dowdowns against any Loan
Party or any Subsidiary pending or, to the knowledge of the Loan Parties, threatened in writing that could reasonably
be expected to result in a Material Adverse Effect. The hours worked by and payments made to employees of the
Loan Parties and the Subsidiaries have naot been in violation of the Fair Labor Standards Act or any other applicable
federal, state, loca or foreign law deding with such matters in a manner resulting in liabilities that could reasonably
be expected to result in a Material Adverse Effect. All payments due from any Loan Party or any Subsidiary, or for
which any claim may be made againgt any Loan Party or any Subsidiary, on account of wages and employee health
and welfare insurance and other benefits, have been paid or accrued as a liahility on the books of the Loan Party or
such Subsidiary to the extent required by GAAP.

SECTION 3.18 Margin Regulations. No Loan Party is engaged and will not engage, principally or as one
of itsimportant activities, in the business of purchasing or carrying Margin Stock, or extending credit for the purpose
of purchasing or carrying Margin Stock, and no part of the proceeds of any Borrowing or Letter of Credit hereunder
will be used to buy or carry any Margin Stock. Following the application of the proceeds of each Borrowing or







drawing under each Letter of Credit, not more than 25% of the value of the assets (either of any Loan Party only or
of the Loan Parties and their Subsidiaries on a consolidated basis) will be Margin Stock.

SECTION 3.19 Anti-Corruption and Anti-Terrorism Laws and Sanctions.

(a Each Loan Party has implemented and maintains in effect policies and procedures designed to
ensure compliance by such Loan Party, its Subsidiaries and their respective directors, officers, employees and agents
with Anti-Corruption Laws and applicable Sanctions, and such Loan Party, its Subgdiaries and their respective
officers and directors and, to the knowledge of such Loan Party, its employees and agents, are in compliance with
Anti-Corruption Laws and applicable Sanctionsin all material respects. None of (a) any Loan Party, any Subsidiary,
any of their respective directors or officers or employees, or (b) to the knowledge of any such Loan Party or
Subsidiary, any agent of such Loan Party or any Subsidiary 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, use of
proceeds, Transaction or other transaction contemplated by this Agreement or the other Loan Documents will violate
Anti-Corruption Laws or applicable Sanctions,

(b) Use of Proceeds. The proceeds of the Loans will be used only (i) to pay fees, costs and
expenses incurred in connection with the Transactions and (ii) for working capital and other general corporate
purposes of the Borrower and the Subsidiaries (including the financing of Permitted Acquisitions, Capital
Expenditures, Investments, Restricted Payments and the refinancing of Indebtedness, in each case, not prohibited by
the Loan Documents).

SECTION 3.20 Federal Reserve Regulations. Neither the Borrower nor any Subsidiary is engaged
principally, or as one of its important activities, in the business of extending credit for the purpose, whether
immediate, incidental or ultimate, of buying or carrying margin stock (as defined in Regulation U of the Board), and
no part of the proceeds of any Loan will be used, directly or indirectly, to buy or carry, or to extend credit to others
to buy or carry, any margin stock or for any other purpose that entails a violation of any Regulations of the Board,
including Regulations T, U and X.

SECTION 3.21 EEA Financial Ingtitution. No Loan Party isan EEA Financial Institution.

SECTION 3.22 Plan Assets; Prohibited Transactions. None of the Loan Parties or any of their
Subsidiariesis an entity deemed to hold * plan assets” (within the meaning of the Plan Asset Regulations), and
neither the execution, delivery nor performance of the transactions contemplated under this Agreement, including the
making of any Loan and the issuance of any Letter of Credit hereunder, will give rise to a non-exempt prohibited
transaction under Section 406 of ERISA or Section 4975 of the Code, assuming that none of the Lenders use “ plan
assets” (within the meaning of the Plan Asset Regulations) of one or more Benefit Plans in connection with the
Loans or the Letters of Credit.

ARTICLE IV.
Conditions

SECTION 4.01 Effective Date. The obligations of the Lenders hereunder shall not become effective until
the date on which each of the following conditions is satisfied (or waived in accordance with Section 9.02):

(a) The Administrative Agent (or its counsel) shall have received from each party hereto
either (i) acounterpart of this Agreement signed on behalf of such party or (ii) written evidence satisfactory
to the Administrative Agent (which may include telecopy transmission of a signed signature page of this
Agreement) that such party has signed a counterpart of this Agreement.







(b) The Administrative Agent (or its counsel) shal have received:

(i) subject to Section 5.13 from the Loan Parties executed counterparts of the
Collateral Documents set forth on Schedule 4.01(b) to be entered into on and as of the Effective
Date and prior to the funding of any Loans on the Effective Date;

(ii) from the Borrower, a Note executed by the Borrower for each Lender requesting
aNote at least two (2) Business Days prior to the Effective Date;

(iii) with respect to each Loan Party, UCC-1 financing statements in a form
appropriate for filing in the state of organization of such Loan Party;

(iv) delivery of original stock or share certificates for certificated Equity Interests of
each Subsidiary that constitutes Collateral, together with appropriate duly executed instruments of
transfer endorsed in blank;

(v) all promissory notes evidencing the Collateral accompanied by instruments of
transfer endorsed in blank;

(vi)  anexecuted Perfection Certificate;

(vii) the results of arecent lien search in the jurisdiction of organization of each Loan
Party and its respective Subsidiaries and each jurisdiction where assets of each Loan Party and its
respective Subsidiaries are located, and the results of search reports in respect of the intellectual
property of each Loan Party and its Subsidiaries, and such search shall reveal no Liens on any of
the assets of such Loan Parties and its Subsidiaries except for liens permitted by Section 6.02 or
discharged on or prior to the Effective Date pursuant to a pay-off letter or other documentation
reasonably satisfactory to the Administrative Agent; and

(viii) insurance certificates satisfying the requirements of Section 5.05.

(c) The Administrative Agent shall have received a favorable written opinion (addressed to
the Administrative Agent and the Lenders and dated the Effective Date) of Goodwin Procter LLP, counsel
for the Loan Parties, and covering such matters relating to the Loan Parties, this Agreement, or other Loan
Documents as the Administrative Agent shall reasonably request.

(d) The Administrative Agent shall have received: (i) a copy of each organizational or
constitutional document of each Loan Party and, to the extent applicable, certified as of arecent date by the
appropriate governmental official; (ii) signature and incumbency certificates of the officers of the Loan
Parties executing the Loan Documents to which it is a party as of the Effective Date and prior to the funding
of any Borrowing as of the Effective Date; (iii) resolutions of the board of directors (or, if applicable,
shareholders) or similar governing body of each Loan Party approving and authorizing the execution,
delivery and performance of this Agreement and the other Loan Documents to which such Loan Party isa
party as of the Effective Date and prior to the funding of the any Borrowing, certified as of the Effective
Date by such Loan Party as being in full force and effect without modification or amendment; and (iv) a
good standing certificate (to the extent such concept is known in the relevant jurisdiction) from the
applicable Governmental Authority of each Loan Party's respective jurisdiction of incorporation,
organization or formation dated as of arecent date prior to the Effective Date.

(e The Administrative Agent shall have received all fees due and payable on or prior to the
Effective Date, and, to the extent invoiced at least one day prior to the Effective Date, shall have been
reimbursed for all out of pocket expenses (including legal fees and expenses) required to be reimbursed by
the Borrower hereunder.
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(f) The Administrative Agent shall have received a Borrowing Request relating to the
Borrowing on the Effective Date (to the extent applicable).

(9) The Administrative Agent shall have received a Solvency Certificate,

(h) (A) The Administrative Agent shall have received at least five (5) days prior to the
Effective Date al documentation and other information with respect to the Borrower and the Guarantors
required under applicable “ know your customer" and anti-money laundering rules and regulations,
including the USA Patriot Act, as the Administrative Agent and Lenders shall have reasonably requested
prior to the Effective Date; and (B) to the extent the Borrower quaifiesasa” lega entity customer” under
the Beneficial Ownership Regulation, at |east five (5) days prior to the Effective Date, any Lender that has
requested, prior to the Effective Date, a Beneficial Ownership Certification in relation to the Borrower shall
have received such Beneficial Ownership Certification (provided that, upon the execution and delivery by
such Lender of its signature page to this Agreement, the condition set forth in this clause (B) shall be
deemed to be satisfied).

(i) The representations and warranties of the Borrower and each Loan Party set forth in this
Agreement shall be true and correct in al material respects (except that such materiaity qualifier shall not
be applicable to any representation or warranty to the extent that it is already qualified or modified by
materidity in the text thereof).

1) No Default or Event of Default hereunder shall have occurred and be continuing.

(k) Since December 31, 2018, no Material Adverse Effect shall have occurred or exist, and
there has been no event, development or circumstance that, individually or in the aggregate, would
reasonably be expected to have a Material Adverse Effect.

()] The Administrative Agent shall have received a certificate of a Responsible Officer of
Borrower certifying that each of the conditions specified in paragraphs (i), (j) and (k) of this Section 4.01
has been satisfied.

(m) The Administrative Agent shall have received (i) audited consolidated financial
statements of the Borrower and its Subsidiaries for the fiscal years ended as of December 31, 2018 and
December 31, 2017, and the related audited consolidated statements of income, shareholders' equity and
cash flows of the Borrower and its Subsidiaries for such fiscal years and (ii) unaudited interim consolidated
financial statements of the Borrower and its Subsidiaries for each fiscal quarter ended after the date of the
latest applicable financial statements delivered pursuant to clause (i) of this paragraph as to which such
financial statements are available, and such financial statements shall not, in the reasonable judgment of the
Administrative Agent, reflect any material adverse change in the consolidated financial condition of the
Borrower and its Subsidiaries, as reflected in the audited, consolidated financial statements described in

clause (i) of this paragraph.
(n) [Intentionally Omitted).

(0) Each document (including any Uniform Commercial Code financing statement or federal
intellectual property filings) required by the Collateral Documents or under law or reasonably requested by
the Administrative Agent to be filed, registered or recorded in order to create in favor of the Administrative
Agent, for the benefit of the Secured Parties, a perfected Lien on the Collateral described therein, prior and
superior in right to any other Person (other than with respect to Liens expressly permitted by Section 6.02),
shall bein proper form for filing, registration or recordation.

SECTION 4.02 Each Credit Event. The obligation of each Lender to make a Loan on the occasion of any
Borrowing and of theany Issuing Bank to issue, amend, renew or extend any Letter of Credit, in each case, is subject
to the satisfaction of each of the following conditions:







(a) The representations and warranties of the Borrower and each Loan Party set forth in this
Agreement or the other Loan Documents shall be true and correct in al material respects (except that such
materiality qualifier shall not be applicable to any representation or warranty to the extent that it is already
qualified or modified by materiality in the text thereof) on and as of the date of such Borrowing or the date
of issuance, amendment, renewa or extension of such Letter of Credit, as applicable (except to the extent
any such representation or warranty expressly relates to an earlier date, in which case, such representation
or warranty shall be true and correct in all material respects as of such earlier date), and the Administrative
Agent shall have received a certificate to that effect dated such date and executed by a Financial Officer of
the Borrower.

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

(¢) The Administrative Agent shall have received a Borrowing Reguest meeting the
requirements of Section 2.03.

Each Borrowing (provided that a conversion or a continuation of a Borrowing shall not constitute
a" Borrowing” for purposes of this Section 4.02) and each issuance, amendment, renewal or extension of a
Letter of Credit shall be deemed to constitute a representation and warranty by the Borrower on the date
thereof asto the matters specified in paragraphs (a) and (b) of this Section 4.02.

ARTICLE V.
Affirmative Covenants

Until the Commitments have expired or been terminated and the principal of and interest on each Loan and
all fees payable hereunder shall have been Paid in Full and &l Letters of Credit shall have expired or terminated in
each case, without any pending draw, and all LC Disbursements shall have been reimbursed (or cash collateralized
in accordance with the terms herein), the Borrower covenants and agrees with the Lenders that:

SECTION 5.01 Financial Statements, and Other Information. The Borrower will furnish to the
Administrative Agent (for distribution to the Lenders):

(@ within 120 days after the end of each fiscal year of the Borrower (beginning with the
fiscal year ended December 31, 2019) and, solely in the case of the fiscal year ended December 31, 2020,
within 180 days after such fiscal year, its audited consolidated balance sheet and related statements of
operations, stockholders equity and cash flows as of the end of and for such year, setting forth in each case
in comparative form the figures for the previous fiscal year (beginning with such reports delivered with
respect to the fiscal year ending December 31, 2020), all reported on by independent public accountants of
recognized national standing (without qualification, commentary or exception, and without any
qualification or exception as to the scope of such audit other than a qualification resulting solely from an
upcoming maturity date for the Loans occurring within one year from the time such opinion is delivered) to
the effect that such consolidated financial statements present fairly in all material respects the financial
condition and results of operations of the Borrower and its consolidated Subsidiaries on a consolidated
basisin accordance with GAAP consistently applied;

(b) within 45 days (or 60 days in the case of the three fiscal quarters ending after the
Effective Date for which delivery is required hereunder) after the end of each fiscal quarter of the Borrower
(beginning with the fiscal quarter ending March 31, 2020), its consolidated balance sheet and related
statements of operations and cash flows as of the end of and for such fiscal quarter and the then elapsed
portion of such fiscal year, setting forth in each case in comparative form the figures for the corresponding
period or periods of (or, in the case of the balance sheet, as of the end of) the previous fiscal year
(beginning with such reports that are delivered with respect to the fiscal quarter ending March 31, 2021), all
certified by a Financial Officer as presenting fairly in all material respects the financial condition as of the
date thereof and results of operations of the Borrower and its consolidated Subddiaries on a consolidated
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basis for the periods covered thereby in accordance with GAAP consistently applied, subject to normal
year-end audit adjustments and the absence of footnotes;

(c) [intentionally omitted];

(d) concurrently with any delivery of financial statements under clause (&) or (b) above, a
Compliance Certificate (i) certifying, in the case of the financial statements delivered under clause (b), that
such financial statements present fairly in al material respects the financial condition and results of
operations of the Borrower and its consolidated Subsidiaries on a consolidated basis as of the date thereof
in accordance with GAAP consistently applied, subject to normal year-end audit adjustments and the
absence of footnotes, (ii) certifying as to whether a Default has occurred and, if a Default has occurred,
specifying the details thereof and any action taken or proposed to be taken with respect thereto, (iii) setting
forth reasonably detailed calculations demonstrating compliance with Section 6.10 and (iv) setting forth the
information required under the Security Agreement;

(e) [intentionally omitted];

() as soon as available, and in any event no later than 90 days after the end of each fiscal
year of the Borrower and its Subsidiaries, a consolidated budget for the following fiscal year in each case in
the form normally prepared and presented to management (collectively, the * Projections”);

(9) promptly following any request therefor, such ather information regarding the operations,
business affairs and financial condition of the Borrower or any Subsidiary, or compliance with the terms
any Loan Document, as the Administrative Agent (or any Lender through the Administrative Agent) may
reasonably request and to the extent reasonably available to the Borrower; provided, none of the Borrower
or any Subsidiary will be required to disclose or deliver information (i) in respect of which disclosure to the
Administrative Agent or any Lender (or their respective representatives or contractors) is prohibited by any
law, any fiduciary duty or by any binding agreement, (ii) that constitutes trade secreis or proprietary
information or (iii) that is subject to attorney-client privilege or constitutes attorney work product; and

(h) promptly following any request therefor, information and documentation reasonably
requested by the Administrative Agent or any Lender for purposes of compliance with applicable * know
your customer” and anti-money laundering rules and regulations, including the USA Patriot Act and the
Beneficial Ownership Regulation, as applicable.

Notwithstanding the foregoing, the obligations in paragraphs (a) and (b) of this Section 5.01 may be satisfied with
respect to financia information of the Borrower and its Subsidiaries by furnishing (A) the applicable consolidated
financial statements of any direct or indirect Parent Entity of the Borrower that, directly or indirectly, holds al of the
Equity Interests of the Borrower or (B) the Borrower' s (or any direct or indirect Parent Entity thereof, as applicable)
Form 10-K or 10-Q, as applicable, filed with the SEC; provided that, with respect to each of clauses (A) and (B), (i)
to the extent such information relates to a Parent Entity of the Borrower, such information is accompanied by
consolidating information that explains in reasonable detail the differences between the information relating to the
Borrower (or such parent), on the one hand, and the information relating to the Borrower and its Subsidiaries on a
standalone basis, on the other hand and (ii) to the extent such information isin lieu of information required to be
provided under Section 5.01(a), such materials are accompanied by a report and opinion by independent public
accountants of recognized national standing, which report and opinion, subject to the same requirements and
exceptions set forth under Section 5.01(a) above, shall be prepared in accordance with GAAP consistently applied.

SECTION 5.02 MNotices of Material Events. The Borrower will furnish to the Administrative Agent (for
distribution to the Lenders) prompt written notice of the following:

(a) Promptly upon becoming aware of the existence of any condition or event that constitutes
a Default or Event of Default, written notice thereof specifying the nature and duration, thereof and the
action being or proposed to be taken with respect thereto;







(b) Promptly upon becoming aware of any litigation or of any investigative proceedings by a
Governmental Authority commenced or threatened in writing against the Borrower or any of its
Subsidiaries of which they have notice, the outcome of which could reasonably be expected to have a
Material Adverse Effect on the Borrower and its Subsidiaries on a consolidated basis, written notice thereof
and the action being or proposed to be taken with respect thereto;

(c) Promptly upon becoming aware of the occurrence of any ERISA Event that, aone or
together with any other ERISA Events that have occurred, could reasonably be expected to result in liability
of the Borrower and its Subsidiaries in an aggregate amount exceeding the Threshold Amount;

(d) Promptly upon becoming aware of the existence of any casualty or other insured damage
to any portion of the Collateral with a value in excess of the Threshold Amount or the commencement of
any action or proceeding for the taking of any portion of the Collateral in excess of the Threshold Amount
or interest therein under power of eminent domain or by condemnation or similar proceeding; and

(e) Promptly after any occurrence or after becoming aware of any condition affecting the
Borrower or any Subsidiary that results in, or could reasonably be expected to result in, aMaterial Adverse
Effect.

Each notice delivered under this Section 5.02 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.

SECTION 5.03 Exigtence; Conduct of Business, Each Loan Party will, and will cause each Subsidiary to,
(a) do or cause to be done all things reasonably necessary to preserve, renew and keep in full force and effect its
legal existence and the rights, qualifications, licenses, permits, franchises, governmental authorizations, intellectual
property rights, licenses and permits material to the conduct of the Borrower’ s business when taken as a whole, and
maintain all requidite authority to conduct its business in each jurisdiction in which its business is conducted, except,
in each case, where failure to maintain such requisite authority or failure to maintain such right, qualification,
license, permit, franchise, governmental authorization, intellectual property right, license or permit would not
reasonably be expected to result in a Material Adverse Effect; provided that the foregoing shall not prohibit any
merger, consolidation, liquidation or dissolution permitted under Section 6.03 and (b) carry on and conduct its
business in substantially the same manner and in substantially the same fields of enterprise as it is presently
conducted or as are reasonably related, incidenta, ancillary or complementary to or a natural extension of the same.

SECTION 5.04 Payment of Obligations. Each Loan Party will, and will cause each Subsidiary to, pay or
discharge all U.S. federal and al other materia Taxes, before the same shall become delinguent or in default (taking
into account applicable grace periods), except where (8) the validity or amount thereof is being contested in good
faith by appropriate proceedings, (b) such Loan Party or such Subsidiary has set aside on its books adequate reserves
with respect thereto in accordance with GAAP and (c) the failure to make payment pending such contest could not
reasonably be expected to result in a Material Adverse Effect; provided, that each Loan Party will, and will cause
each Subsidiary to, remit material withholding Taxes and other payroll Taxes to appropriate Governmental
Authorities as and when due and payable, notwithstanding the foregoing exceptions.

SECTION 5.05 Maintenance of Properties. Each Loan Party will, and will cause each Subsidiary to, keep
and maintain all property material to the conduct of its business in good working order and condition, ordinary wear
and tear and damage by fire or other casualty excepted.

SECTION 5.06 Books and Records: Inspection Rights. Each Loan Party will, and will cause each
Subsidiary to, (a) keep proper books of record and account in which true and complete entries in all material
respects in accordance with GAAP will be made reflecting all of its and its Subsidiaries business and financial
transactions, provided that, it being understood and agreed that Foreign Subsidiaries may maintain individual books
and records in conformity with generally accepted accounting principles that are applicable in their respective
jurisdiction of organization, and (b) permit any representatives designated by the Administrative Agent on behalf of
the Lenders (including employees of the Administrative Agent, any Lender or any consultants, accountants, lawyers,

69







agents and appraisers retained by the Administrative Agent, in each case, who have signed a non-disclosure
agreement in form and substance reasonably satisfactory to the Borrower), upon reasonable prior written notice, to
visit and inspect its properties, to examine and make copies from its books and records, including to discuss its
affairs, finances and condition with its officers, all at such reasonable times during Borrower's norma business
hours and as often as reasonably requested. The Loan Parties acknowledge that the Administrative Agent, after
exercising its rights of inspection, may prepare and distribute to the Lenders certain reports pertaining to the Loan
Parties assetsfor internal use by the Adminigrative Agent and the Lenders. In the absence of a continuing Event of
Default only one such examination in any period of 12 consecutive calendar months shall be conducted (as
coordinated by the Administrative Agent) and shall be at the Borrower' s expense, and during the continuance of an
Event of Default all such examinations shall be at the Borrower’ s expense (and may occur with greater frequency);
provided, that any and all expenses incurred by a Lender pursuant to this Section 5.06 shall be solely at such
Lender' s expense and Borrower shall have no obligation to reimburse any such Lender’ s expenses. Notwithstanding
anything to the contrary in this Section 5.06, none of the Borrower or any Subsidiary will be required to disclose,
permit the inspection, examination or making copies of abstracts of, or discussion of, any document, information or
other matter (i) in respect of which disclosure to the Administrative Agent or any Lender (or their respective
representatives or contractors) is prohibited by any law or by any binding agreement or (ii) that is subject to
attorney-client privilege or constitutes attorney work product.

SECTION 5.07 Compliance with Laws. The Borrower will, and will cause each of its Subsidiaries to,
comply with all material laws, rules, regulations and orders of any Governmental Authority applicable to it or its
property (including without limitation Environmental Laws), except where the failure to do so, individually or in the
aggregate, could not reasonably be expected to result in a Material Adverse Effect. The Borrower will maintain in
effect and enforce policies and procedures designed to ensure compliance in all material respects by the Borrower,
its Subsidiaries and their respective directors, officers, employees and agents with Anti-Corruption Laws and
applicable Sanctions.

SECTION 5.08 Use of Proceeds and Letters of Credit. The proceeds of the Loans will be used only for
purposes permitted under Section 3-183.19(b). No part of the proceeds of any Loan will be used, whether directly or
indirectly, to buy or carry, or to extend credit to others to buy or carry, any Margin Stock or for any other purpose
that entails a violation of any of the Regulations of the Board, including Regulations T, U and X. All Letters of
Credit will beissued only to support general corporate purposes of the Borrower and its Subsidiaries. The Borrower
will not request any Borrowing or Letter of Credit, and the Borrower shall not use, and shall procure that its
Subsidiaries and its or their respective directors, officers, employees and agents shall not use, the proceeds of any
Borrowing or Letter of Credit (a) in furtherance of an offer, payment, promise to pay, or authorization of the
payment or giving of money, or anything else of value, to any Person in violation of any Anti-Corruption Laws, (b)
for the purpose of funding, financing or facilitating any activities, business or transaction of or with any Sanctioned
Person, or in any Sanctioned Country, except to the extent permitted for a Person required to comply with Sanctions,
or (c) in any manner that would result in the violation of any Sanctions applicable to any party hereto.

SECTION 5.09 Insurance.

(a General. Each Loan Party will, and will cause each Subsidiary to, maintain with financially sound
and reputable carriers (a) insurance in such amounts (with no greater risk retention) and against such risks and such
other hazards, as the senior officers of the Borrower in the exercise of their reasonable judgment deem to be
adequate, as are customary in the industry for companies of established reputation engaged in the same or similar
business in the same or similar locations and owning or operating similar properties and shall be reasonably
satisfactory to the Administrative Agent (it being agreed that insurance that is substantially similar to that in effect on
the Effective Date is reasonably satisfactory to the Adminigtrative Agent), and (b) all insurance required pursuant to
the Collateral Documents. The Borrower will furnish to the Administrative Agent, upon reasonable request of the
Administrative Agent, information in reasonable detail as to the insurance so maintained. The Borrower shall
deliver, within 90 days after the Effective Date, to the Administrative Agent endorsements (x) to all property or
casualty insurance policies covering Collateral naming the Administrative Agent as lender |oss payee, (y) to all
general liability and other liability policies naming the Administrative Agent an additional insured, which
endorsements shall be in effect at al times and (2) providing that 30 days advance notice will be given to
Administrative Agent prior to any cancellation or non-renewal of such policy (or 10 days advance notice prior to
any such cancellation due to non-payment of premium). |n the event the Borrower or any Subsdiary at any time
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hereafter shall fail to obtain or maintain any of the policies or insurance required herein or to pay any premium in
whole or in part relating thereto, then the Administrative Agent, without waiving or releasing any obligations or
resulting Default hereunder, may at any time or times thereafter (but shall be under no obligation to do so), in
consultation with the Borrower, obtain and maintain such policies of insurance and pay such premiums and take any
other action with respect thereto which the Administrative Agent reasonably deems advisable to ensure compliance
under this Section 5.09. All sums so disbursed by the Administrative Agent shall congtitute part of the Obligations,
payable as provided in this Agreement. No later than ninety (90) days (as such period may be extended in the
reasonable discretion of the Administrative Agent) after the Effective Date (or the date any such insurance is
obtained, renewed or extended in the case of insurance obtained, renewed or extended after the Effective Date), the
Borrower will cause all property and casualty insurance policies with respect to Collateral to be endorsed or
otherwise amended to include a lender’ s |oss payable, mortgagee or additiona insured, as applicable, endorsement,
or otherwise reasonably satisfactory to the Administrative Agent.

(b) Flood Insurance. With respect to each Mortgaged Property (if any) that islocated or lieswithin a
“ gpecial flood hazard ared’ as designated on maps prepared by the Federa Emergency Management Agency
(FEMA), the Borrower or other applicable Loan Party (A) will maintain, with financially sound and reputable
insurance companies, a flood insurance policy or policies (whether or not coverage is available from the National
Flood Insurance Program and whether or not required by the Flood Laws), in form and substance acceptable to the
Administrative Agent covering each such Mortgaged Property on terms reasonably acceptable to the Administrative
Agent and otherwise sufficient to comply with all applicable Flood Laws, and (B) promptly upon the reasonable
request of the Administrative Agent, will deliver to the Administrative Agent evidence of such compliance in form
and substance reasonably acceptable to the Administrative Agent, including, without limitation, evidence of annual
renewals of such insurance.

SECTION 5.10 Additiona Subsidiaries. In the event (i) the Borrower acquires or creates any Subsidiary
(other than an Excluded Subsidiary) or (ii) any Excluded Subsidiary ceases to be an Excluded Subsidiary after the
Effective Date, the Borrower shall forthwith promptly (and in any event within 60 days (or such longer time as the
Administrative Agent may agree in its reasonable discretion) after the acquisition or creation of such Subsidiary, or
change in such Subsidiary' s status as an Excluded Subsidiary) cause such Subdgdiary to become a Guarantor by
delivering to the Administrative Agent (x) a Joinder Agreement, duly executed by such Subsidiary, pursuant to
which such Subsidiary agrees to be bound by the terms and provisions of this Agreement, and (y) such joinders or
supplements to the Security Agreement and/or the other relevant Collateral Documents and such other documents as
the Administrative Agent shall deem necessary or advisable to perfect the Lien in any property of such Subsidiary
which congtitutes Collateral in accordance with all applicable Requirements of Law, including the filing of financing
statements in such jurisdictions as may be reasonably requested by the Administrative Agent and such joinders to be
accompanied by appropriate corporate resolutions, other corporate organizational documentation and customary
legal opinions upon the reasonable request of the Administrative Agent in form and substance reasonably
satisfactory to the Administrative Agent and its counsel.

SECTION 5.11 Additiona Collateral; Further Assurances.

(a The Borrower will, and will cause each Subsidiary (other than an Excluded Subsidiary) to, cause
(i) al of its personal property (whether tangible, intangible or mixed, subject to the exceptions expressly contained
in the Security Agreement) and (i) subject to other applicable provisions of this Agreement, all of its fee-owned real
property, if any, having afair market value (as reasonably determined by the Borrower) of $5,000,000 or more, to be
subject at all timesto first priority, perfected Liens (including a Mortgage, in the case of such real property) in favor
of the Administrative Agent for the benefit of the Secured Parties to secure the Secured Obligations in accordance
with the terms and conditions of the Collateral Documents, subject in any case to Liens permitted by Section 6.02.

(b) Without limiting the foregoing, the Borrower will, and will cause each Subsidiary (other than an
Excluded Subsidiary) to, execute and deliver, or cause to be executed and delivered, to the Administrative Agent
such documents, agreements and instruments, and will take or cause to be taken such further actions (including the
filing and recording of financing statements and other documents and such other actions or deliveries of the type
required by Section 4.01, as applicable), which may be required by law or which the Administrative Agent may,
from time to time, reasonably request to carry out the terms and conditions of this Agreement and the other Loan
Documents and to ensure perfection and priority of the Liens created or intended to be created by the Collateral
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Documents (and subject to the exceptions set forth therein), al in form and substance reasonably satisfactory to the
Administrative Agent.

(© Notwithstanding the foregoing, under no circumstance will any Loan Party be required to execute
any Collateral Documents governed by the laws of any jurisdiction other than the United States.

SECTION 5.12 Accuracy of Information. The Borrower will ensure that any written information of a
factual nature other than the projections, other forward-looking information and information of a general economic
or industry specific nature furnished by or by a representative of the Borrower on behalf of the Borrower or any of
its Subsidiaries in connection with this Agreement or any other Loan Document (as modified or supplemented by
other information so furnished) when taken as a whole does not contain any material misstatement of fact or omitsto
state any material fact necessary to make the statements therein, in the light of the circumstances under which they
were made, when taken as a whole, not materially mideading in light of the circumstances under which such
statements are made; provided, that with respect to any projections, the Borrower covenants only that it will cause
the projections to be prepared in good faith based upon assumptions believed by the Borrower to be reasonable at
the time madle, it being recognized by Lenders that such projections as to future events are not to be viewed as facts
and that actual results during the period or periods covered by any such projections may differ materialy from the
projected results.

SECTION 5.13 Post-Closing Covenant. The Borrower agrees to deliver, or cause to be delivered (or to
use commercially reasonable efforts to deliver or cause to be delivered, to the extent applicable and specified on
Schedule 5.13), to the Administrative Agent, the items described on Schedule 5.13 hereof on or before the dates
specified with respect to such items, or such later dates as may he agreed to by the Administrative Agent in its
reasonable discretion.

SECTION 5.14 [Section Intentionally Omitted]

ARTICLE VI,
Negative Covenants

Until 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 terminated, in each case,
without any pending draw, and all LC Disbursements shall have been reimbursed (or cash collateralized or
backstopped in accordance with the terms herein), the Borrower covenants and agrees with the Lenders that:

SECTION 6.01 Indebtedness. The Borrower will not, and will not permit any Subsidiary to, create, incur,
assume or permit to exist any |ndebtedness, except:

(&) Indebtedness created under the Loan Documents;

(b) Indebtedness existing on the date hereof and set forth in Schedule 6.01, and
modifications, replacements, restructurings, refinancings, refundings, renewals, amendments, restatements
or extensions of any such Indebtedness; provided that the amount of such Indebtednessis not increased at
the time of such modification, replacement, restructuring, refinancing, refunding, renewal, amendment,
restatement or extension (unless the additional amount is permitted pursuant to another provision of this
Section 6.01) except by an amount equal to accrued but unpaid interest thereon, a reasonable premium or
other reasonable similar amount paid, and reasonable fees and expenses incurred, in connection with such
modification, replacement, restructuring, refinancing, refunding, renewal, amendment, restatement or
extension;

() Indebtedness of the Borrower to any Subsidiary and of any Subsidiary to the Borrower or

any other Subsidiary; provided that (A) Indebtedness of any Subsidiary that is not a Loan Party to the
Borrower or any other Loan Party shall be subject to Section 6.04(g) and (B) Indebtedness of any Loan
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Party to any Subsidiary that is not a Loan Party shall be subordinated to the Secured Obligations on terms
reasonably satisfactory to the Administrative Agent;

(d) Guarantees by the Barrower of Indebtedness of any Subsidiary and by any Subsidiary of
Indebtedness of the Borrower or any other Subsidiary; provided that (A) the Indebtedness so Guaranteed is
permitted under this Section 6.01, (B) Guarantees by the Borrower or any Subsidiary that is a Loan Party of
Indebtedness of any Subsidiary that is not a Loan Party shall be subject to Section 6.04(h) and (C)
Guarantees permitted under this clause (d) shall be subordinated to the Secured Obligations of the
applicable Subsidiary on the same terms as the Indebtedness so Guaranteed is subordinated to the Secured
Obligations;

(e) Indebtedness consisting of guarantees resulting from endorsement of negotiable
instruments for collection by Borrower or any other Loan Party incurred in the ordinary course of business;

() Indebtedness incurred to finance Capital Expenditures, including Finance Lease
Obligations, and any Indebtedness incurred or assumed in connection with the acquisition, restoration,
construction or improvement of any fixed or capital assets, including real property, or secured by aLien on
any such assets prior to the acquisition thereof, and extensions, renewals and replacements of any such
Indebtedness that do not increase the outstanding principal amount (plus any accrued but unpaid interest
(including any portion thereof which is payable in kind in accordance with the terms of such extended,
renewed or replaced Indebtedness) and premium payable by the terms of such Indebtedness thereon and
fees and expenses associated therewith), result in an earlier maturity date or decreased remaining weighted
average life to maturity thereof or change the parties directly or indirectly responsible for the payment
thereof; provided that such Indebtedness is incurred prior to or within one hundred eighty (180) days after
such acquisition or the completion of such construction or improvement; provided further that (A) if
secured, the collateral therefor consists solely of the assets being financed, the products and proceeds
thereof and books and records related thereto, and (B) the aggregate outstanding principal amount of such
Indebtedness does not exceed the greater of (x) $15,000,000 and (y) 25% of Consolidated EBITDA as of
the last day of the most recently ended Reference Period for which Financial Statements are available;

(a) Indebtedness of any Person that becomes a Subsidiary after the date hereof; provided that
(i) such Indebtedness exists at the time such Person becomes a Subgdiary and is not created in
contemplation of or in connection with such Person becoming a Subsidiary and (ii) the aggregate principal
amount of Indebtedness permitted by this clause (g) shall not exceed the greater of (x) $10,000,000 and (y)
20.09% of Consolidated EBITDA as of the last day of the most recently ended Reference Period for which
Financial Statements are available at any time outstanding;

(h) Indebtedness incurred by Borrower or its Subsidiaries arising (A) from agreements
providing for indemnification, adjustment of purchase price, working capita or similar obligations
(including customary earn-outs, and any other deferred payments of a similar nature incurred in connection
with any investment by any Subsidiary), in each case, whether or not evidenced by a note, and incurred or
assumed in connection with any Permitted Acquisition or any asset sale permitted under this Agreement or
Investment permitted under this Agreement (any such obligations, * Deferred Acquisition Obligations™), or
(B) from guarantees or letters of credit, surety bonds, bid bonds, appeal bonds, performance bonds or other
similar obligations securing the performance of Borrower or any Subsidiary pursuant to such agreements;

(1) Indebtedness in respect of treasury, depostary, cash management and netting services,
automatic clearing house arrangements, overdraft protections and other financial accommodations of the
nature described in the definition of “ Banking Services’ and otherwise in connection with securities
accounts, deposit accounts and employees' credit or purchase cards, in each case incurred in the ordinary
course of business;

() Indebtedness condisting of financing of insurance premiums and other | ndebtedness owed

to any Person (including obligations in respect of lefters of credit, bankers acceptances or similar
instruments issued for the benefit of such Person) providing workers compensation, health, disability or
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other employee benefits or property, casualty, liability insurance, self-insurance, including pursuant to
reimbursement or indemnification obligations to such Person, in each case incurred in the ordinary course
of business consistent with past practice;

(k) I ndebtedness under Swap Agreements permitted under Section 6.05;

()] other Indebtedness in an aggregate principal amount not exceeding the greater of (x)
$10,000,000 and (y) 20% of Consolidated EBITDA as of the last day of the most recently ended Reference
Period for which Financial Statements are available at any time outstanding;

(m) Indebtedness of any Subsidiary as an account party in respect of trade letters of credit;

(n) Indebtedness consisting of usual and customary take or pay obligations contained in
supply arrangements incurred in the ordinary course of business;

(o) Indebtedness representing deferred compensation to employees incurred in the ordinary
course of bus ness;

(p) Indebtedness consisting of promissory notes issued to current or former officers, directors
and employees of Borrower or any Subsidiary, their respective estates, spouses or former spousesissued in
exchange for the purchase or redemption by Borrower or such Subsidiary of its Equity Interests to the
extent permitted by clause (vi) of Section 6.06(a);

(a) Indebtedness of any non-Loan Party Subsidiary incurred to finance working capital needs
or for other general corporate purposes, not to exceed at any time outstanding the greater of (x) $6,000,000
and (y) 109 of Consolidated EBITDA as of the last day of the most recently ended Reference Period for
which Financial Statements are available;

(3] letters of credit in an aggregate principal (or face) amount at any time outstanding not to
exceed (i) the greater of (x) $20,000,000 and (y) 30% of Consolidated EBITDA as of the last day of the
most recently ended Reference Period for which Financial Statements are available plus (ii) the aggregate
principal (or face) amount of letters of credit in existence on the Effective Date issued by financia
ingtitutions that are Lenders as of the Effective Date;

(s) to the extent constituting Indebtedness, judgments not constituting an Event of Default
under clause (k) of Article VII;

t) Indebtedness arising from netting services, the honoring by a bank or other financid
ingtitution of a check, draft or smilar instrument drawn against insufficient funds and other Indebtedness
arising in connection with deposit accounts, credit cards, purchasing cards and cash management services,
in each case, in the ordinary course of business; and

(u) to the extent congtituting |ndebtedness, advances in respect of transfer pricing or shared
services agreements that are permitted by Section 6.04(z).

SECTION 6.02 Liens. No Loan Party will, nor will it permit any Subsidiary to, create, incur, assume or
permit to exist any Lien on any property or asset now owned or hereafter acquired by it, except:

(a) Permitted Encumbrances;
(b) Liens created pursuant to any Loan Document, including the Secured Obligations;
(c) any Lien on any property or asset of the Borrower or any Subsidiary existing on the date

hereof and set forth in Schedule 6.02, including any extensions or amendments thereof; provided that (i)
such Lien shall not apply to any other property or asset of the Borrower or any Subsidiary (other than
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proceeds and replacements of such property or assets and additions and accessions thereto) and (ii) such
Lien shall secure only those obligations which it secures on the date hereof and extensions, renewals and
replacements thereof permitted under Section 6.01(b);

(d) any Lien existing on any property or asset prior to the acquisition thereof by the Borrower
or any Subsidiary or existing on any property or asset of any Person that becomes a Subsidiary after the
date hereof prior to the time suich Person becomes a Subsidiary; provided that (i) such Lienis not created in
contemplation of or in connection with such acquisition or such Person becoming a Subdidiary, as the case
may be, (ii) such Lien shall not apply to any other property or assets of the Borrower or any Subsidiary
(other than proceeds and replacements of such property or assets and additions and accessions thereto) and
(iii) such Lien shall secure only those obligations which it secures on the date of such acquisition or the date
such Person becomes a Subsidiary, as the case may be and extensions, renewals and replacements thereof
permitted pursuant to Section 6.01;

(e) Liens on fixed or capital assets acquired, constructed, developed, restored, replaced,
maintained or improved by the Borrower or any Subsidiary (including any such assets made the subject of a
Finance Lease Obligation); provided that (i) such security interests secure | ndebtedness permitted by clause
(f) of Section 6.01, (ii) such security interests and the Indebtedness secured thereby are incurred prior to or
within one hundred eighty (180) days after such acquisition or the completion of such construction or
improvement, (iii) the Indebtedness secured thereby does not exceed the cost of acquiring, constructing or
improving such fixed or capital assets and (iv) such security interests shall not apply to any other property
or assets of the Borrower or any Subsidiary (other than any replacements of such property or assets and
additions and access ons thereto and the proceeds and the products thereof and customary security deposits
in respect thereof and in the case of multiple financings of equipment provided by any lender and permitted
under Section 6.01(f), other equipment financed by such lender and permitted under Section 6.01(f));

(" Liens arising out of sale and leaseback transactions permitted by Section 6.11;

(@) bankers liens, rights of set-off and ssimilar Liens incurred on deposits made in the ordinary
course of business;

(h) Liens on deposits pursuant to Swap Agreements to secure ohligations thereunder to the
extent such Swap Agreements are permitted hereunder;

(i) leases, subleases, and non-exclusive licenses or sublicenses granted to third parties in the
ordinary course of business, and exclusive licenses granted to third parties; provided that the fair market
value of al property for which exclusive licenses (other than intercompany exclusive licenses between
and/or among Loan Parties) are granted shall not exceed the greater of (x) $9,000,000 and (y) 15% of
Consolidated EBITDA as of the last day of the most recently ended Reference Period for which Financial
Statements are available, at any time during the term of this Agreement;

() Liens in favor of customs and revenue authorities arising as a matter of Law to secure
payment of customs duties in connection with the importation of goods;

(k) purported Liens evidenced by the filing of precautionary UCC financing statements
relating solely to operating |leases of personal property entered into in the ordinary course of business;

0] Liens arising by operation of law or contract on insurance policies and proceeds thereof
to secure premiums payable thereunder;

(m) Liens arising solely on any cash earnest money deposits, escrow arrangements or similar

arrangements made by Borrower or any of its Subsidiaries in connection with any letter of intent or
purchase agreement permitted hereunder;
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(n) [intentionally omitted];

(o) in connection with the sale or transfer of any other assetsin a transaction permitted under
Section 6.12, customary rights and restrictions contained in agreements relating to such sale or transfer
pending the completion thereof;

(P Liens arising out of conditional sale, title retention, consignment or similar arrangements
for sale of goods by Borrower or any Subsidiaries in the ordinary course of business;

(a) Liens in connection with cash collateral and Cash Equivalents securing letters of credit
permitted under Section 6.01(r) in an aggregate amount not exceeding 105% of the face amount of such
letters of credit;

(N other Liens; provided that, as of the Effective Date or immediately after giving pro forma
effect to the creation, incurrence or assumption of any such Lien or of any Indebtedness secured in reliance
on this clause (r) and any substantially concurrent use of proceeds thereof, the aggregate amount of
Indebtedness secured by such Lien shall not exceed the greater of (x) $7,500,000 and (y) 15% of
Consolidated EBITDA as of the last day of the most recently ended Reference Period for which Financial
Statements are available and to the extent such Indebtedness is permitted under Section 6.01(1);

(s) Liens granted by a Subsidiary that is not a Loan Party in favor of any Loan Party in
respect of Indebtedness or other obligations owed by such Subsidiary to such Loan Party;

(t) Liens of baileesin the ordinary course of business;

(u) Liens securing obligations (other than obligations representing | ndebtedness for borrowed
money) under operating, reciprocal easement or similar agreements entered into in the ordinary course of business of
the Borrower and its Subsidiaries; and

) utility and similar depositsin the ordinary course of business,

SECTION 6.03 Fundamental Changes.

(a8 No Loan Party will, nor will it permit any Subsidiary to, merge into or consolidate with any other
Person, or permit any other Person to merge into or consolidate with it, or liquidate or dissolve, except that, (i) any
Subgidiary may merge into or liquidate or dissolve into, or consolidate with, the Borrower in atransaction in which
the surviving entity is the Borrower, (ii) any Subsidiary may merge into or liquidate or dissolve into, or consolidate
with, any Subsidiary in a transaction in which the surviving entity is a Subsidiary and, if any party to such merger is
alLoan Party, is or becomes a Loan Party within thirty (30) days (or such longer period as the Administrative Agent
may reasonably agree) of such merger, liquidation or consolidation, and (iii) any Subsidiary may liquidate or
dissolve if the Borrower determines in good faith that such liquidation or dissolution is in the best interests of the
Borrower and is not materially disadvantageous to the Secured Parties; provided, that any such merger involving a
wholly-owned Subsidiary merging into a non-wholly-owned Subsidiary (with such non-wholly-owned Subsidiary
surviving such merger) shall not be permitted unless also permitted under Section 6.04,

(b) No Loan Party will, nor will it permit any Subsidiary to, consummate a Division as the Dividing
Person, without the prior written consent of Administrative Agent. Without limiting the foregoing, if any Loan Party
that is a limited liability company consummates a Division (with or without the prior consent of Administrative
Agent as required above), each Division Successor shall be required to comply with the obligations set forth in
Section 1 and the other further assurances obligations set forth in the Loan Documents and become a Loan Party
under this Agreement and the other Loan Documents.

© The Borrower will not, and will not permit any of its Subsidiaries to, engage to any material extent
in any business other than businesses of the type conducted by the Borrower and its Subsidiaries on the date of
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execution of this Agreement and businesses ancillary, incidental, complementary or reasonably related thereto or
reasonahl e extens ons thereof.

SECTION 6.04 |nvestments, Loans, Advances, Guarantees and Acquisitions. No Loan Party will, nor
will it permit any Subsdiary to, make or maintain any |nvestments other than:

(a) Investments existing on the date hereof in or to Subsidiaries and set forth on Schedule
6.04 and any extensions or amendments thereto not increasing the principal or capital amount thereof;

(b) Cash Equivalents;
(c) Capital Expenditures and Capitalized Software Expenditures;

(d) normal trade credit extended in the ordinary course of business and consistent with
prudent business practice;

(e) advances or loans to officers, directors or employees of the Borrower or its Subsidiaries
for business related, education, entertainment, travel or moving expenses to be incurred in the ordinary
course of business in an amount not to exceed the greater of (x) $1,000,000 and (y) 2.0% of Consolidated
EBITDA as of the |ast day of the most recently ended Reference Period for which Financial Statements are
available, in the aggregate outstanding at any one time,

(f) Investments by the Borrower and the Subsidiariesin Equity Interestsin, or capital or asset
contributions to, their respective Subsidiaries; provided, that (i) any such Equity Interests held by a Loan
Party shall be pledged pursuant to a Collateral Document to the extent required thereby (subject to the
limitations and exceptions set forth in the applicable Collateral Document) and (ii) the aggregate amount of
Investments by Loan Parties in Subsidiaries that are not Loan Parties (together with outstanding
intercompany loans to Subdidiaries that are not Loan Parties permitted under Section 6.04(g) and
outstanding Guarantees of Indebtedness of Subsidiaries that are not Loan Parties permitted under Section
6.04(h)) shall not exceed in the aggregate at any time outstanding, the greater of (x) $15,000,000 and (y)
25% of Consolidated EBITDA as of the last day of the most recently ended Reference Period for which
Financia Statements are available;

() loans or advances made by the Borrower to any Subdidiary and made by any Subsidiary
to the Borrower or any other Subsidiary; provided, that, (i) any such loans and advances made by a Loan
Party shall be evidenced by a promissory note (which may be a globa note) pledged pursuant to a
Collateral Document and (ii) the amount of such loans and advances made by Loan Partiesto Subsidiaries
that are not Loan Parties (together with outstanding Investments in Subsidiaries that are not Loan Parties
permitted under Section 6.04(f) and outstanding Guarantees of Indebtedness of Subsidiaries that are not
Loan Parties permitted under Section 6.04(h)) shall not exceed in the aggregate at any time outstanding, the
greater of (x) $15,000,000 and (y) 25% of Consolidated EBITDA as of the last day of the most recently
ended Reference Period for which Financia Statements are available;

(h) Guarantees constituting Indebtedness permitted by Section 6.01; provided, that the
aggregate principal amount of Indebtedness of Subsidiaries that are not Loan Parties that is Guaranteed by
any Loan Party shall (together with outstanding Investments in Subsidiary that are not Loan Parties
permitted under Section 6.04(f) and outstanding intercompany loans to Subsidiaries that are not Loan
Parties permitted under Section 6.04(g)) shall not exceed, in the aggregate at any time outstanding, the
greater of (x) $15,000,000 and (y) 25% of Consolidated EBITDA as of the |ast day of the most recently
ended Reference Period for which Financial Statements are available;

(i) Loans or advances made by the Borrower or any Subsidiary to any Person (including
employees) not in the ordinary course of business not to exceed the greater of (x) $1,000,000 and (y) 2% of
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Consolidated EBITDA as of the last day of the most recently ended Reference Period for which Financial
Statements are available, in the aggregate outstanding at any onetime;

)] Permitted Acquisitions;

(k) Investments in cash and Cash Equivalents and obligations under Swap Agreements
permitted by Section 6.05;
] Investments consisting of security deposits with utilities and other like Persons made in

the ordinary course of business;

(m) Investments received in connection with any insolvency proceedings in respect of any
customers, suppliers or clients and in settlement of delinquent obligations of, and other disputes with,
customers, suppliers or clients;

(n) Investments of any Person existing at the time such Person becomes a Subsidiary or
consolidates, amalgamates or merges with the Borrower or any Subsidiary (including in connection with an
Acquisition or other Investment permitted hereunder); provided that such Investment was not made in
contemplation of such Person becoming a Subsidiary or such consolidation, amalgamation or merger;

(0) upon foreclosure (or transfer of title in lieu of foreclosure) with respect to any secured
Investment in a Person other than the Borrower or a Subsidiary and that, in each case, was made without
contemplation of such foreclosure (or transfer of titlein lieu of foreclosure);

(p) Investments in the ordinary course of business consisting of Article 111 endorsements for
collection or deposit;

(a) the Borrower and its Subsidiaries may acquire and hold receivables and similar items
owing to them in the ordinary course of husiness and payable or dischargeable in accordance with
customary trade terms;

(3] Investments congituting customary deposits made in connection with the purchase of
goods or services in the ordinary course of business;

(s) Investments consisting of promissory notes and other non-cash consideration, in each
case received in connection with asset sales or dispositions permitted by Section 6.12 (other than Section
6.12(s) or Section 6.12(t) (to the extent relating to Section 6.12(s)); provided that the applicable Loan Party
complies with the requirements of the applicable Collateral Dacument with respect to any such promissory
notes or other instruments;

(t) advances of payroll payments to employees in the ordinary course of business and
Investments made pursuant to employment and severance arrangements of officers and employees in the
ordinary course of business and transactions pursuant to stock option plans and employee benefit plans and
arrangements in the ordinary course of business;

(u) any endorsement of a check or other medium of payment for deposit or collection, or any
similar transaction in the normal course of business;

(V) Investments to the extent that the consideration for such |nvestments is made solely with
the Qualified Equity I nterests of the Borrower;

(w) [intentionally omitted];

(x) other Investments (as valued at the fair market value (as determined in good faith by the
Borrower) of such Investment at the time each such Investment is made); provided that as of the last day of
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the most recently ended Reference Period for which Financial Statements are available after giving effect to
any such Investment the Consolidated Total Net Leverage Ratio is not greater than 2.75 to 1.00 on a Pro
FormaBasis,

(v) other Investments in an aggregate principal amount not exceeding the greater of (x)
$6,000,000 and (y) 10% of Consolidated EBITDA as of the last day of the most recently ended Reference
Period for which Financial Statements are available at any time outstanding; and

(2) to the extent constituting Investments, advances in respect of transfer pricing and
cost-sharing arrangements (i.e. “ cost-plus’ arrangements) and associated “ true-up” payments, in each case,
that are in the ordinary course of business.

SECTION 6.05 Swap Agreements. The Borrower will not, and will not permit any of its Subgdiaries to,
enter into any Swap Agreement, except for non-speculative purposes.

SECTION 6.06 Restricted Payments.

@ No Loan Party will, nor will it permit any Subsidiary to make any Restricted Payment, or incur any
obligation (contingent or otherwise) to do so (unless such obligation is contingent upon the termination of the
Commitments and the payment in full of all Loans, interest and fees hereunder), except:

(i) the Borrower may declare and pay dividends with respect to its Equity Interests payable
solely in additional shares of its Qualified Equity Interests;

(i) (A) Subsidiaries may declare and pay dividends ratably with respect to their Equity
Interests to the Borrower or any other Person pro rata and (B) any Subsidiary may declare and pay
Restricted Payments to any Loan Party;

(ii) Restricted Payments in connection with transfer pricing or shared services agreements to
the extent advances related thereto are permitted pursuant to Section 6.04(2);

i e A

(iv) {w)-the Borrower may make Restricted Payments of up to an aggregate of (i}-the greater
of (x) $6,000,000 and (y) 10% of Consolidated EBITDA as of the last day of the most recently ended
Reference Period for which Financial Statements are available per fiscal year (when taken together with the
amount of payments then permitted to be made in reliance on Section ﬁOG(b](w}H}—%—fﬂa—aﬂ

unhﬁmeé afﬂﬂUﬁt 50 Iong as; Srokﬁy in the case- of thlﬁ f;lause {v){rl} &5~ ef the Ia&t day af the-mest

en—a—F#e—FaFma-Bass- w -that—-ln each case—uﬁder—t-ms-dause {v}-gm! gggg!ggg_that no E\.rent Uf
Default shall exist and be continuing at the time of the making of such Restricted Payment or would result
therefrom;

(v) the Borrower may make Restricted Payments in an unlimited amount; provided

that at thetime of and |mmed|atelv after giving effect to the makmn of such Restrlcted Pavment ona

(vi) the Borrower may make Restricted Payments to purchase the Borrower's or any Parent
Entity’ s preferred stock, common stock, restricted stock or common stock options from present or former
consultants, directors, managers, officers or employees of the Borrower or any Parent Entity, or their
estates, descendants, family, spouses or former spouses, upon the death, disability or termination of
employment of such consultant, director, manager, officer or employee or pursuant to any employee,
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management, director or manager equity plan, employee, management, director or manager stock option
plan or any other employee, management, director or manager benefit plan or any agreement (including any
stock subscription or shareholder agreement) with any employee, director, manager, officer or consultant of
the Borrower or any Parent Entity (including, for the avoidance of doubt, Restricted Payments to pay
principal or interest on promissory notes that were issued to any future, present or former employee, officer,
director, manager or consultant (or any spouses, former spouses, sUccessors, executors, administrators,
heirs, legatees or distributes of any of the foregoing) of the Borrower or any Parent Entity in lieu of cash
payments for the repurchase, retirement or other acquidtion or retirement for value of such Equity Interests
or equity-based awards held by such Persons); provided that the aggregate amount of cash payments under
this clause (vi) subsequent to the Effective Date (net of proceeds received by the Borrower subsequent to
the Effective Date in connection with resales of any stock or common stock options so purchased) shall not
exceed $2,000,000 per fiscal year, less the amount of Indebtedness permitted under Section 6.01(p) (with
unusaed amounts in any fiscal year being carried over to the next succeeding fiscal year subject to a
maximum of $3,000,000 in any fiscal year);

(vii) the Borrower may repurchase Qualified Equity Interests deemed to occur upon and to the
extent of the cashless portion of the exercise of options or warrants to the extent that such Equity Interests
represent all or a portion of the exercise price thereof;

(viii) the Borrower may make repurchases of Equity Interests of the Borrower or any Parent
Entity to the extent financed with the aggregate amount of Net Proceeds received by the Borrower from
cash contributions made to the Borrower in exchange for (or for the issuance of) Qualified Equity Interests
in the Borrower or any Parent Entity; provided that such Net Proceeds are not otherwise utilized to increase
any basket or used for any other purposes hereunder and used to make such Restricted Payment within 120
days after the date of receipt;

(i) the Borrower may make Tax Distributions (A) in accordance with Section 7.1(b) of the
Amended and Restated Operating Agreement of the Borrower (as amended as of the Effective Date) and
(B) following an Initial Public Offering, in an amount not to exceed, in the aggregate, the Tax Amount;

(x) Restricted Payments may be made to pay, or to allow any parent company or Relevant
Public Company to pay, dividends and make distributions to, or repurchase or redeem shares from, its
equity holders in an amount per annum no greater than 6.0% of the Market Capitalization of the Relevant
Public Company;

(xi) Restricted Payments may be made in respect of (i) general corporate operating and
overhead, legal, accounting and other reasonable professional fees and expenses of any Parent Entity,
(ii) reasonable fees and expenses related to any public offering or private placement of Equity Interests or
Indebtedness of any Parent Entity whether or not consummated, and (iii) customary salary, bonus,
severance and other benefits payable to, and indemnities provided on behalf of, officers, directors,
employees and consultants of any Parent Entity, in each case in order to permit any Parent Entity to make
such payments; and

(xii) following an Initial Public Offering, the Borrower may make Restricted Payments of
amounts needed to make early termination payments (or similar payments) as provided for in any tax
receivable agreements to which Borrower or an Affiliate is a party only to the extent that after giving pro
forma effect to such Restricted Payment, or portion thereof, Liquidity (after giving effect to such Restricted
Payments) shall be no less than $50,000,000.

(b) No Loan Party will, nor will it permit any Subsidiary to, make any optional prepayment on any
Subordinated Indebtedness, except:

(] payments permitted by the provisions of the governing subordination or intercreditor
agreement (which agreements shall not prohibit the payment of Deferred Acquisition Obligations);







(i) [intentionally omitted];

(iii) refinancings, replacements, substitutions, extensions, restructurings, exchanges and
renewals of any such Indebtedness to the extent such refinancing, replacement, substitution, extension,
restructuring, exchange or renewal is permitted by Section 6.01 and any fees and expenses in connection
therewith;

(iv) payments of intercompany Indebtedness permitted under Section 6.01 to the extent
permitted by any subordination provisions in respect thereof;

(v) conversions, exchanges, redemptions, repayments or prepayments of such Indebtedness
into or for Qualified Equity Interests of the Borrower;

fwirtintentionaty-emitted]-and

(vi) {wiiy-additional payments of up to an aggregate ef-up-te-an-aggregate-of-({Hamount per
fiscal year not exceeding the greater of (x) $2,500,000 and (y) 5.0% of Consolidated EBITDA as of the
last day of the most recently ended Reference Period for which Financial Statements are available per
fiscal-year-(when taken together with the amount of Restricted Payments then permitted to be made in

mﬂmmgn s mmwﬁ{&%@—fu}—aa—%md—&m&m—se—mﬂaﬁ—s%y—m%eas&eﬂhﬂ

(whX){Hy— as of the last day of the most recently
ended Reference Period for which Financid Statements are available, after giving effect to any such
payment the Consolidated Total Net Leverage Ratio is not greater than 2.50 to 1.00 on a Pro Forma Basis;

and (vHy)— no Event of Default shall exist and be
continui ng at the time of the making of such payment or would result therefrom.

SECTION 6.07 Transactions with Affiliates. The Borrower will not, and will not permit any of iis
Subgdiariesto, sall, lease or otherwise transfer any property or asseis to, or purchase, lease or otherwise acquire any
property or assets from, or otherwise engage in any other transactions with, any of its Affiliates, except:

(a) transactions that are at prices and on other terms and conditions, taken as awhole, not
materially less favorable to such Loan Party or such Subsidiary than could be obtained on an arm’ s-length
basis from unrelated third parties (as determined in good faith by the Borrower or such Subsidiary);

(b) transactions between or among the Borrower and any wholly-owned Subsidiary that isa
Loan Party and transactions solely between or among Subsidiaries that are not Loan Parties, in each case,
not involving any other Affiliate;

(c) any Investment permitted by Sections 6.04(f), (g), (h), or (t);

(d) any |ndebtedness permitted under clause (c) of Section 6.01;

(e) any Restricted Payment and payment of Subordinated Indebtedness permitted by Section
6.06;

(f) loans or advances to employees permitted under Section 6.04(e) or 6.04(i);
(a) the payment of reasonable fees and expense reimbursements to directors of the Borrower
or any Subsidiary who are not employees of such Borrower or any Subsidiary, and compensation, bonuses

and severance and employee benefit arrangements paid to, and indemnities provided for the benefit of,
directors, officers or employees of the Borrower or its Subsidiariesin the ordinary course of business;
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(h) customary employment and consulting agreements entered into the ordinary course of
business;

(i) any issuances of securities or other payments, awards or grants in cash, securities or
otherwise pursuant to, or the funding of, employment agreements, stock options and stock ownership plans
approved by a Borrower' s board of directors;

() intercompany transactions, including the (A) provision of management services and other
corporate overhead services, (B) provision of personnel to other |ocations within the Borrower's
consolidated group on atemporary basis and (C) provision, purchase or lease of services, operational
support, assets, equipment, data, information and technology, that, in the case of any such intercompany
transaction referred to in this clause (j), are subject to reasonable reimbursement or cost-sharing
arrangements (as determined in good faith by the Borrower), which reimbursement or cost sharing
arrangements may be effected through transfers of cash or other assets or through book-entry credits or
debits made on the ledgers of each involved Subsidiary (provided that any such intercompany transaction is
either (1) entered into in the ordinary course of business or (2) otherwise entered into pursuant to the
reasonable requirements of the business of the Borrower and the Subsidiaries);

(k) any transaction involving consideration or value of less than the greater of (x) $1,000,000
and (y) 2% of Consolidated EBITDA as of the last day of the most recently ended Reference Period for
which Financial Statements are available; provided, however, that this Section 6.07 shall not limit the
operation or effect of, or any payments under, (i) any license entered into in the ordinary course of business
on customary terms between Loan Parties or (ii) any agreement with respect to any joint venture to which
Borrower or any Subsidiary is a party entered into in connection with, or reasonably related to, itslines of
business (provided that such agreement is approved by Borrower' s board of directors); and

()] transactions pursuant to transfer pricing or shared services agreements, advances with
respect to which are permitted by Section 6.04(z).

SECTION 6.08 Redtrictive Agreements. The Borrower will not, and will not permit any of its
Subsidiaries to, directly or indirectly, enter into, incur or permit to exist any agreement or other arrangement that
prohibits, restricts or imposes any condition upon (&) the ability of the Borrower or any Subsidiary to create, incur or
permit to exist any Lien upon any of its property or assets, or (b) the ability of any Subsidiary to pay dividends or
other distributions with respect to any shares of its Equity Interests or to make or repay |loans or advances to the
Borrower or any other Subsidiary or to Guarantee Indebtedness of the Borrower or any other Subsidiary; provided
that (i) the foregoing shall not apply to restrictions and conditions imposed by law or by this Agreement, (ii) the
foregoing shall not apply to restrictions and conditions existing on the date hereof or to any extension, renewal,
amendment, modification or replacement thereof, except to the extent any such amendment, modification or
replacement materially expands the scope of any such regtriction or condition (as determined in good faith by the
Borrower), (i) the foregoing shall not apply to customary restrictions and conditions contained in agreements
relating to the sale of a Subsidiary or assets pending such sale; provided that such restrictions and conditions apply
only to the Subsidiary or assets that is or are to be sold and such sale is permitted hereunder, (iv) clause (a) of the
foregoing shall not apply to restrictions or conditions imposed by any agreement relating to secured |ndebtedness
permitted by this Agreement if such restrictions or conditions apply only to the property or assets securing such
Indebtedness, (v) clause (a) of the foregoing shall not apply to customary provisions in leases, licenses and other
contracts restricting the assignment, subletting or transfer thereof and (vi) the foregoing shall not apply to any
stockholder agreement, charter, by-laws or other organizational documents of Borrower or any Subsidiary as in
effect on the date hereof and as amended to the extent permitted hereunder, (vii) the foregoing shall not apply to any
Permitted Encumbrances, (viii) clauses (a) and (b) of the foregoing shall not apply to restrictions on pledging joint
venture interests included in customary provisionsin joint venture agreements or arrangements and other agreements
and other smilar agreements applicable to joint ventures and (ix) the foregoing shall not apply to any restrictions or
conditions set forth in any agreement in effect at any time any Person becomes a Subsidiary; provided that such
agreement was not entered into in contemplation of such Person becoming a Subsidiary and the restriction or
condition set forth in such agreement does not apply to the Borrower or any other Subsidiary.







SECTION 6.09 Amendment to Subordinated Indebtedness; Material Documents; Fiscal Year. No Loan
Party will, nor will it permit any Subsidiary to, amend, modify or walve any of its rights under any agreement
relating to any Subordinated Indebtedness in a manner that isin violation of the subordination agreement governing
such Subordinated | ndebtedness and materialy adverse to the Lenders. The Borrower will not, nor will it permit any
Subgdiary to, amend or modify its certificate or articles of incorporation or organization and bylaws or other
organizational or governing documents to the extent such amendment or modification would reasonably be expected
to have aMaterial Adverse Effect.

SECTION 6.10 Consolidated Total Net Leverage Ratio. The Borrower will not permit the Consolidated
Total Net Leverage Ratio as of the |ast day of any Reference Period commencing with the fiscal quarter ending June
30, 2020 to be greater than 3.50 to 1.00.

SECTION 6.11 Sale and Leaseback Transaction. No Loan Party will, nor will it permit any Subsidiary
to, enter into any arrangement, directly or indirectly, whereby it shall sell or transfer any property, real or persona,
used or useful in its business, whether now owned or hereafter acquired, and thereafter rent or lease such property or
other property that it intends to use for substantially the same purpose or purposes as the property sold or
transferred, except for any such sale of any fixed or capital assets by the Borrower or any Subsidiary that is made for
cash consideration in an amount not less than the fair value of such fixed or capital asset and is consummated within
one hundred eighty (180) days after such Borrower or such Subsidiary acquires or completes the construction of
such fixed or capital asset.

SECTION 6.12 Asset Sales. No Loan Party will, nor will it permit any Subsidiary to, sell, transfer, lease
or otherwise dispose of any asset, including any Equity Interest owned by it, nor will the Borrower permit any
Subsdiary to issue any additional Equity Interest in such Subsidiary (other than to the Borrower or another
Subsidiary or otherwise in compliance with Section 6.04), except:

(a) (i) sales, transfers and dispositions of inventory, obsolete, damaged or worn-out
equipment, and other obsolete, damaged, worn-out, used or surplus assets or other property no longer used
or useful in the business, no longer economically practical or commercially desirable to maintain, (ii)
inventory and goods held for sale or other immaterial assets, (iii) accounts in the ordinary course of
business for collection, and (iv) cash and Cash Equivalents;

(b) sales, transfers and dispositions of assets to the Borrower or any Subsidiary; provided that
(x) any such sales, transfers or dispositions involving a Subsidiary that is not a Loan Party shall be made in
compliance with Section 6.07 and (y) at least 75% of the consideration received by a Loan Party from a
Subddiary that not a Loan Party shall be in the form of cash or Cash Equivalents;

(c) sales, transfers and dispositions of accounts receivable made only to the account debtors
obligated therefor (excluding sales or dispositions in a factoring arrangement) in connection with the
compromise, settlement or collection thereof;

(d) sales, transfers and dispositions of Cash Equivalents in the ordinary course of business;

(e) sale and leaseback transactions permitted by Section 6.11;

() dispositions resulting from any casualty or other insured damage to, or any taking under
power of eminent domain or by condemnation or similar proceeding of, any property or asset of the
Borrower or any Subsidiary;

(a) transfers of cash in the ordinary course of business for equivalent value;

(h) dispositions of non-core assets acquired pursuant to a Permitted Acquisition or other

Investment permitted hereunder in an aggregate amount not to exceed 20% of the total consideration of the
total assets acquired in such Permitted Acquisition or other | nvestment;







(i) licenses of patents, trademarks, copyrights, trade secrets and other intellectual property
rights granted by Borrower or its Subsidiaries in the ordinary course of business and not interfering in any
respect with the ordinary conduct of the business of Borrower or such Subsidiary and leases, subleases,
licenses or sublicenses of any real or persona property;

(i) sales, transfers and other dispositions of assets for fair value (as reasonably determined
by the Borrower in good faith) that are not permitted by any other clause of this Section 6.12; provided that
(x) the aggregate fair market value of all assets sold, transferred or otherwise disposed of in reliance upon
this clause (j) shall not exceed at the time of such disposition an amount equal to 10% of Consolidated
Total Assets as of the last day of the most recently ended Reference Period for which Financial Statements
are available, during the term of this Agreement and (y) at least 75% of the consideration received shall be
in the form of cash or Cash Equivalents;

(k) dispositions of Investments in joint ventures to the extent required by, or made pursuant
to customary buy/sell arrangements between, the joint venture parties set forth in joint venture arrangements
and smilar binding arrangements;

0] Liens permitted by Section 6.02 (other than Section 6.02(0)), Investments permitted by
Section 6.04 (other than Section 6.04(s)) and Restricted Payments permitted by Section 6.06; and

(m) dispositions of property to the extent that (i) such property is exchanged for credit against
the purchase price of similar replacement property or (ii) the proceeds of such disposition are promptly
applied to the purchase price of such replacement property;

(n) sales, transfers and dispositions, terminations or unwinding of any Swap Agreement;

(0) the abandonment, lapse, expiration or other disposition of intellectual property, whether
now or hereafter owned or licensed or acquired in connection with an Acquisition or other permitted
Investment that is, in the reasonable business judgment of the Borrower, no longer material or useful in or
to the business of the Borrower and its Subsidiaries;

(p) sales or dispositions of Equity Interests of any Subsidiary (a) prior to the time such
Subsidiary becomes a wholly-owned Subsidiary, in each case pursuant to any stock appreciation rights,
plans, equity incentive or achievement plans or any similar plans or any smilar plans or exercise of
warrants, options or other convertible into or exchangeable for the Equity Interests of such Subsidiary, so
long as such rights, warrants, options or other securities were not entered into or issued in connection with
or in contemplation of such person becoming a Subsidiary, or (b) in order to qualify members of the
governing body of such Subsidiary if required by applicable law;

(a) samples, including timelimited evauation software, provided to customers or
prospective customers;

(n de minimis amounts of equipment provided to employees,

(s) the Borrower and any Subsidiary may (i) convert any intercompany |ndebtedness to
Equity Interests, (ii) transfer any intercompany Indebtedness to the Borrower or any Subsidiary, (jii) settle,
discount, write off, forgive or cancel any intercompany Indebtedness or other obligation owing by the
Borrower or any Subsidiary, (iv) settle, discount, write off, forgive or cancel any |ndebtedness owing by
any present or former consultants, directors, officers or employees of the Borrower or any Subsidiary or any
of their successors or assigns or (v) surrender or waive contractual rights and settle or waive contractual or
litigation claims; and

(t) any grant of an option to purchase, |ease or acquire property, so long as the disposition
resulting from the exercise of such option would otherwise be permitted hereunder.







ARTICLE VII.
Events of Default

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

(a) the Borrower shall fail to pay any principa of any Loan or any reimbursement obligation
in respect of any LC Disbursement when and as the same shall become due and payable, whether at the due
date thereof or at adate fixed for prepayment thereof or otherwise;

(b) the Borrower or any other Loan Party shall fail to pay any interest on any Loan or any fee
or any other amount (other than an amount referred to in clause (&) of this Article) payable under this
Agreement or any other Loan Document, when and as the same shall become due and payable, and such
failure shall continue unremedied for a period of three (3) Business Days;

(c) any representation or warranty made or deemed made by any Loan Party in this
Agreement or any other Loan Document shall prove to have been incorrect in any material respect (or in
any respect if such representation or warranty is already qualified by concepts of materiality) when made or
deemed made;

(d) any Loan Party shall fail to observe or perform any covenant, condition or agreement
contained in Section 5.02(a), 5.03 (solely with respect to legal existence of the Loan Parties) or 5.08 or in
Article VI of this Agreement or Article IV of the Security Agreement;

(e) any Loan Party shall fail to observe or perform any covenant, condition or agreement
contained in this Agreement or in any other Loan Document (other than those which constitute a default
under another Section of this Article), and such failure shall continue unremedied for a period of (i) in the
case of any such failure in respect of Section 5.01(a) through (d), 5.02 (other than 5.02(a)), 5.04 or 5.09,
five (5) Business Days and (ii) in the case of any such failure in respect of any other provision, thirty (30)
days after the earlier of any Loan Party’ s knowledge of such breach or written notice thereof from the
Administrative Agent (which notice will be given at the request of any Lender);

(f) any Loan Party or any Subsidiary shall fail to make any payment (whether of principal or
interest and regardless of amount) in respect of any Material Indebtedness, when and as the same shall
become due and payable after giving effect to any applicable grace period;

() any event or condition occurs that results in any Materia |ndebtedness becoming due
prior to its scheduled maturity or that enables or permits (with or without the giving of notice, the lapse of
time or both) the holder or holders of any Material Indebtedness or any trustee or agent on its or their
behalf to cause any Material Indebtedness to become due, or to require the prepayment, repurchase,
redemption or defeasance thereof, prior to its scheduled maturity; provided that this clause (g) shall not
apply to secured Indebtedness that becomes due as a result of the voluntary sale or transfer of the property
or assets securing such Indebtedness;

(h) an involuntary proceeding shall be commenced or an involuntary petition shall be filed
seeking (i) liquidation, reorganization or other relief in respect of the Borrower or any Subsidiary or its
debts, or of a substantial part of its assets, under any Federal, state or foreign bankruptcy, insolvency,
receivership or similar law now or heregfter in effect or (ii) the appointment of a receiver, trustee,
custodian, sequestrator, conservator or similar official for the Borrower or any Subdidiary or for a
substantial part of its assets, and, in any such case, such proceeding or petition shall continue undismissed
for sixty (60) days or an order or decree approving or ordering any of the foregoing shall be entered;

(i) the Borrower or any Subsidiary shall (i) voluntarily commence any proceeding or file any
petition seeking liquidation, reorganization or other relief under any Federal, state or foreign bankruptcy,
insolvency, receivership or similar law now or hereafter in effect, (ii) consent to the ingtitution of, or fail to
contest in a timely and appropriate manner, any proceeding or petition described in clause (h) of this







Article, (iii) apply for or consent to the appointment of a receiver, trustee, custodian, sequestrator,
conservator or similar officia for the Borrower or any Subsidiary or for a substantial part of its assets, (iv)
file an answer admitting the material allegations of a petition filed againgt it in any such proceeding, (v)
make a general assignment for the benefit of creditors or (vi) take any action for the purpose of effecting
any of the foregoing;

i the Borrower or any Subsidiary shall become unable, admit in writing its inahility to, or
publicly declareits intention not to, or fail generaly to pay its debts as they become due;

(k) one or more final, non-appealable judgments for the payment of money in an aggregate
amount in excess of the Threshold Amount, the payment of which is not fully covered by insurance in
excess of any deductibles or which is not otherwise covered by an indemnification in favor of the Borrower
or its Subsidiaries, as applicable, shall be rendered against the Borrower, any Subsidiary or any
combination thereof and the same shall remain undischarged for a period of sixty (60) consecutive days
during which execution shall not be effectively stayed, or any action shall be legaly taken by a judgment
creditor to attach or levy upon any assets of the Borrower or any Subsidiary to enforce any such judgment;

0] an ERISA Event shall have occurred that, in the opinion of the Required Lenders, when
taken together with all other ERISA Events that have occurred, would reasonably be expected to resultin a
Material Adverse Effect;

(m) a Changein Control shall occur;

(n) except as permitted by the terms of this Agreement, the Loan Guaranty shall fail to
remain in full force or effect or any action shall be taken to discontinue or to assert the invalidity or
unenforceability of the Loan Guaranty, or any Guarantor shall fail to comply with any of the terms or
provisions of the Loan Guaranty to which it is a party, or any Guarantor shall deny that it has any further
liability under the Loan Guaranty to which it is a party, or shall give notice to such effect, including any
notice of termination delivered pursuant to Section 10.08;

(0) except as permitted by the terms of any Collateral Document, (i) any Collateral Document
shall for any reason fail to create a valid security interest in any material portion of the Collateral, taken as a
whole, as required by this Agreement or any Collateral Document, or (ii) any Lien on any material portion
of the Callateral, taken as a whole, securing any Secured Obligation shall cease to be a perfected, first
priority Lien; or

(p) any materia provision of any Loan Document, at any time after its execution and delivery
and for any reason other than as expresdy permitted hereunder or thereunder or as a result of the
termination of the Commitments and the payment in full of principal and interest on each Loan and all fees
of the Loan Parties thereunder, shall cease to be in full force and effect; or any Loan Party or any other
Person shall contest in any manner the validity or enforceability of any Loan Document; or any Loan Party
shall purport to revoke, terminate or rescind any Loan Document;

then, and in every such event (other than an event with respect to the Borrower described in clause (h) or (i) of this
Article), and at any time thereafter during the continuance of such event, the Administrative Agent may, and at the
request of the Required Lenders shall, by notice to the Borrower, take any or all of the following actions, at the same
or different times (i) terminate the Commitments (including the {ssuing-BankLC Sublimit), and thereupon the
Commitments shall terminate immediately, (ii) declare the Loans then outstanding to be due and payable in whole
(or in part, in which case any principal not so declared to be due and payable may thereafter be declared to be due
and payable), and thereupon the principal of the Loans so declared to be due and payable, together with accrued but
unpaid interest thereon and all fees and other obligations of the Borrower accrued hereunder, shall become due and
payable immediately, in each case without presentment, demand, protest or other notice of any kind, al of which are
hereby waived by the Borrower, and (iii) require that the Borrower provide cash collateral for the LC Exposure in
accordance with Section 2.06(j) hereof; and in case of any event with respect to the Borrower described in clause (h)
or (i) of this Article, the Commitments shall automatically terminate and the principal of the Loans then outstanding







and cash collateral for the LC Exposure, together with accrued but unpaid interest thereon and all fees and other
obligations of the Borrower accrued hereunder, shall automatically become due and payable, and the obligation of
the Borrower to cash collateralize the LC Exposure as provided in clause (iii) above shall automatically become
effective, in each case, without presentment, demand, protest or other notice of any kind, al of which are hereby
waived by the Borrower. Upon the occurrence and during the continuance of an Event of Default, the Administrative
Agent may, and at the request of the Required Lenders shall, exercise any rights and remedies provided to the
Administrative Agent under the Loan Documents or at law or equity, including all remedies provided under the
ucc.

In addition to any other rights and remedies granted to the Administrative Agent and the Lenders in the
Loan Documents, if any Event of Default has occurred and is continuing, the Administrative Agent on behalf of the
Lenders may exercise al rights and remedies of a secured party under the New Y ork Uniform Commercial Code or
any other applicable law. Without limiting the generality of the foregoing, if any Event of Default has occurred and
is continuing, the Administrative Agent, without demand of performance or other demand, presentment, protest,
advertisement or notice of any kind (except for any notice of default to the extent expressly required under the Loan
Documents and/or any notice required by law referred to below) to or upon any Loan Party or any other Person (all
and each of which demands, defenses, advertisements and notices are hereby waived), may in such circumstances
forthwith collect, receive, appropriate and realize upon the Collateral, or any part thereof, or consent to the use by
the Loan Party of any cash collateral arising in respect of the Collateral on such terms as the Administrative Agent
deems reasonable, and/or may forthwith sell, lease, assign give an option or options to purchase or otherwise dispose
of and deliver, or acquire by credit bid on behalf of the Lenders, the Collateral or any part thereof (or contract to do
any of the foregoing), in one or more parcels at public or private sale or sales, at any exchange, broker’ s board or
office of the Administrative Agent or any Lender or elsewhere, upon such terms and conditions as it may deem
advisable and at such prices as it may deem best, for cash or on credit or for future delivery, all without assumption
of any credit risk. With respect to any public or private sales referred to in the preceding sentence, the
Administrative Agent or any Lender shal have the right upon any such public sale or sales, and, to the extent
permitted by law, upon any such private sale or sales, to purchase the whole or any part of the Collateral so sold, free
of any right or equity of redemption in any Loan Party, which right or equity is hereby waived and released. Each
Loan Party further agrees, at the Administrative Agent’ s request, to assemble the Collateral and make it available to
the Administrative Agent at places which the Administrative Agent shall reasonably select, whether at such Loan
Party’ s premises or elsewhere. The Administrative Agent shall apply the net proceeds of any action taken by it
pursuant to this Article V11, after deducting all reasonable costs and expenses of every kind incurred in connection
therewith or incidental to the care or safekeeping of any of the Collateral or in any other way relating to the
Collateral or the rights of the Administrative Agent and the Lenders hereunder, including reasonable attorneys fees
and disbursements to the extent payable hereunder, to the payment in whole or in part of the obligations of the Loan
Parties under the Loan Documents, in such order as the Administrative Agent may elect, and only after such
application and after the payment by the Administrative Agent of any other amount required by any provision of law,
including Section 9-615(a)(3) of the New Y ork UCC, need the Administrative Agent account for the surplus, if any,
to any Loan Party. To the extent permitted by applicable law, each Loan Party waives all claims, damages and
demands it may acquire against the Administrative Agent or any Lender arising out of the exercise by them of any
rights hereunder. |f any notice of a proposed sale or other disposition of Collateral shall be required by law, such
notice shall be deemed reasonable and proper if given at least 10 days before such sale or other disposition.
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ARTICLE VIII.
The Administrative Agent

SECTION 8.01  Authorization and Action.

(a Each Lender and each Issuing Bank hereby irrevocably appoints the entity named as
Administrative Agent in the heading of this Agreement and its successors and assigns to serve as the administrative
agent and collateral agent under the Loan Documents and each Lender and each Issuing Bank authorizes the
Administrative Agent to take such actions as agent on its behalf and to exercise such powers under this Agreement
and the other Loan Documents as are delegated to the Administrative Agent under such agreements and to exercise
such powers as are reasonably incidental thereto. In addition, to the extent required under the laws of any
jurisdiction other than within the U.S., each Lender and each |Issuing Bank hereby grants to the Administrative Agent
any required powers of attorney to execute and enforce any Collateral Document governed by the laws of such
jurisdiction on such Lender’s or such Issuing Bank' s behalf. Without limiting the foregoing, each Lender and each
Issuing Bank hereby authorizes the Administrative Agent to execute and deliver, and to perform its obligations
under, each of the Loan Documents to which the Administrative Agent is a party, and to exercise all rights, powers
and remedies that the Administrative Agent may have under such Loan Documents.

(b) As to any matters not expressly provided for herein and in the other Loan Documents (including
enforcement or collection), the Administrative Agent shall not be required to exercise any discretion or take any
action, but shall be required to act or to refrain from acting upon the written instructions of the Required Lenders (or
such other number or percentage of the Lenders as shall be necessary, pursuant to the terms in the Loan Documents)
(and, if such written instruction is given, shall be fully protected in so acting or refraining from acting in the absence
of gross negligence or willful misconduct on the part of the Administrative Agent), and, unless and until revoked in
writing, such instructions shall be binding upon each Lender and each Issuing Bank; provided, however, that the
Administrative Agent shall not be required to take any action that (i) the Administrative Agent in good faith believes
exposes it to liability unless the Administrative Agent receives an indemnification and is exculpated in a manner
satisfactory to it from the Lenders and the Issuing Banks with respect to such action or (ii) is contrary to this
Agreement or any other Loan Document or applicable law, including any action that may be in violation of the
automatic stay under any requirement of law relating to bankruptcy, insolvency or reorganization or relief of debtors
or that may effect a forfeiture, modification or termination of property of a Defaulting Lender in violation of any
requirement of law relating to bankruptcy, insolvency or reorganization or relief of debtors; provided, further, that
the Administrative Agent may seek clarification or direction from the Required Lenders prior to the exercise of any
such instructed action and may refrain from acting until such clarification or direction has been provided. Except as
expressly set forth in the Loan Documents, the Administrative Agent shall not have any duty to disclose, and shall
not be liable for the failure to disclose, any information relating to the Borrower, any other Loan Party, any
Subsidiary or any Affiliate of any of the foregoing that is communicated to or obtained by the Person serving as
Administrative Agent or any of its Affiliates in any capacity. Nothing in this Agreement shall require the
Administrative Agent to expend or risk its own funds or otherwise incur any financia liability in the performance of
any of its duties hereunder or in the exercise of any of its rights or powers if it shall have reasonable grounds for
believing that repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured
toit.

(© In performing its functions and duties hereunder and under the other Loan Documents, the
Administrative Agent is acting solely on behalf of the Lenders and the Issuing Banks (except in limited
circumstances expressly provided for herein relating to the maintenance of the Register), and its duties are entirely
mechanical and administrative in nature. Without limiting the generality of the foregoing:

(i) the Administrative Agent does not assume and shall not be deemed to have assumed any
obligation or duty or any other relationship as the agent, fiduciary or trustee of or for any Lender, Issuing
Bank, any other Secured Party or holder of any other obligation other than as expresdy set forth herein and
in the other Loan Documents, regardless of whether a Default or an Event of Default has occurred and is
continuing (and it is understood and agreed that the use of the term “ agent” (or any similar term) herein or
in any other Loan Document with reference to the Administrative Agent is not intended to connote any
fiduciary duty or other implied (or express) obligations arising under agency doctrine of any applicable law,
and that such term is used as a matter of market custom and is intended to create or reflect only an
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administrative relationship between contracting parties); additionally, each Lender agrees that it will not
assert any clam against the Administrative Agent based on an alleged breach of fiduciary duty by the
Adminigtrative Agent in connection with this Agreement and/or the transactions contemplated hereby; and

(i) nothing in this Agreement or any Loan Document shall require the Administrative Agent
to account to any Lender for any sum or the profit element of any sum received by the Administrative
Agent for its own account;

(d) The Administrative Agent may perform any of its duties and exercise its rights and powers
hereunder or under any other Loan Document by or through any one or more sub-agents appointed by the
Administrative Agent. The Administrative Agent and any such sub-agent may perform any of their respective duties
and exercise their respective rights and powers through their respective Related Parties. The exculpatory provisions
of this Article shall apply to any such sub-agent and to the Related Parties of the Administrative Agent and any such
sub-agent, and shall apply to their respective activities pursuant to this Agreement. The Administrative Agent shall
not be responsible for the negligence or misconduct of any sub-agent except to the extent that a court of competent
jurisdiction determines in a final and nonappealable judgment that the Administrative Agent acted with gross
negligence or willful misconduct in the selection of such sub-agent.

(® The Lead Arranger shall have no obligations or duties whatsoever in such capacity under this
Agreement or any other Loan Document and shall incur no liability hereunder to the Lenders or thereunder in such
capacity, but all such persons shall have the benefit of the indemnities provided for hereunder.

1] In case of the pendency of any proceeding with respect to any Loan Party under any Federal, state
or foreign bankruptcy, insolvency, receivership or similar law now or hereafter in effect, the Administrative Agent
(irrespective of whether the principal of any Loan or any reimbursement obligation shall then be due and payable as
herein expressed or by declaration or otherwise and irrespective of whether the Administrative Agent shall have
made any demand on the Borrower) shall be entitled and empowered (but not obligated) by intervention in such
proceeding or otherwise:

(i) to file and prove a claim for the whole amount of the principal and interest owing and
unpaid in respect of the Loans, LC Disbursements and al other Secured Obligations that are owing and
unpaid and to file such other documents as may be necessary or advisable in order to have the claims of the
Lenders, the Issuing Banks and the Administrative Agent (including any claim under Sections 2.12, 2.13,
2.15, 2.17 and 9.03) alowed in such judicial proceeding; and

(i) to collect and receive any monies or other property payable or deliverable on any such
claims and to distribute the same;

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such proceeding
is hereby authorized by each Lender, each Issuing Bank and each other Secured Party to make such payments to the
Administrative Agent and, in the event that the Administrative Agent shall consent to the making of such payments
directly to the Lenders, the Issuing Banks or the other Secured Parties, to pay to the Adminidtrative Agent any
amount due to it, in its capacity as the Administrative Agent, under the Loan Documents (including under Section
9.03). Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or consent to or
accept or adopt on behalf of any Lender or Issuing Bank any plan of reorganization, arrangement, adjustment or
compodition affecting the Obligations or the rights of any Lender or |ssuing Bank or to authorize the Administrative
Agent to vote in respect of the claim of any Lender or Issuing Bank in any such proceeding.

(o) The provisions of this Article are solely for the benefit of the Administrative Agent, the Lenders
and the Issuing Banks, and, except solely to the extent of the Borrower' s rights to consent pursuant to and subject to
the conditions set forth in this Article, none of the Borrower or any Subsidiary, or any of their respective Affiliates,
shall have any rights as a third party beneficiary under any such provisions. Each Secured Party, whether or not a
party hereto, will be deemed, by its acceptance of the benefits of the Collateral and of the Guarantees of the
Obligations provided under the Loan Documents, to have agreed to the provisions of this Article.







SECTION 8.02 Adminigtrative Agent’ s Reliance, |ndemnification, Etc.

(a Neither the Administrative Agent nor any of its Related Parties shall be (i) liable for any action
taken or omitted to be taken by it under or in connection with this Agreement or the other Loan Documents (x) with
the consent of or at the request of the Required Lenders (or such other number or percentage of the Lenders as shall
be necessary, or as the Administrative Agent shall believe in good faith to be necessary, under the circumstances as
provided in the Loan Documents) or (y) in the absence of its own gross negligence or willful misconduct (such
absence to be presumed unless otherwise determined by a court of competent jurisdiction by a final and
nonappealable judgment) or (ii) responsible in any manner to any of the Lenders for any recitals, statements,
representations or warranties made by any Loan Party or any officer thereof contained in this Agreement or any
other Loan Document or in any certificate, report, statement or other document referred to or provided for in, or
received by the Administrative Agent under or in connection with, this Agreement or any other Loan Document or
for the value, validity, effectiveness, genuineness, enforceability or sufficiency of this Agreement or any other Loan
Document or for any failure of any Loan Party to perform its obligations hereunder or thereunder.

(b) The Administrative Agent shall be deemed not to have knowledge of any Default unless and until

written notice thereof (stating that it isa” notice of default”) is given to the Administrative Agent by the Borrower, a
Lender or an Issuing Bank, and the Administrative Agent shall not be responsible for or have any duty to ascertain or
inguire into (i) any Statement, warranty or representation made in or in connection with any Loan Document, (ii) the
contents of any certificate, report or other document delivered thereunder or in connection therewith, (iii) the
performance or observance of any of the covenants, agreements or other terms or conditions set forth in any Loan

Document or the occurrence of any Default, (iv) the sufficiency, vaidity, enforceability, effectiveness or

genuineness of any Loan Document or any other agreement, instrument or document, (v) the satisfaction of any
condition set forth in Article IV or elsewhere in any Loan Document, other than to confirm receipt of items expresdy
required to be delivered to the Administrative Agent or satisfaction of any condition that expressly refers to the
matters described therein being acceptable or satisfactory to the Administrative Agent, or (vi) the creation,

perfection or priority of Liens on the Collateral. Notwithstanding anything herein to the contrary, the Administrative
Agent shall not be liable for, or be responsible for any loss, cost or expense suffered by the Borrower, any

Subsidiary, any Lender or any Issuing Bank as a result of, any determination of the outstanding Loans, any of the
component amounts thereof or any portion thereof attributable to each Lender or Issuing Bank.

(© Without limiting the foregoing, the Administrative Agent (i) may treat the payee of any promissory
note as its holder until such promissory note has been assigned in accordance with Section 9.04, (ii) may rely on the
Regigier to the extent set forth in Section 9.04(b), (iii) may consult with legal counsel (including counsel to the
Borrower), independent public accountants and other experts selected by it, and shall not be liable for any action
taken or omitted to be taken in good faith by it in accordance with the advice of such counsel, accountants or
experts, (iv) makes no warranty or representation to any Lender or Issuing Bank and shall not be responsible to any
Lender or Issuing Bank for any statements, warranties or representations made by or on behalf of any Loan Party in
connection with this Agreement or any other Loan Document, (v) in determining compliance with any condition
hereunder to the making of a Loan, or the issuance of a Letter of Credit, that by its terms must be fulfilled to the
satisfaction of a Lender or an Issuing Bank, may presume that such condition is satisfactory to such Lender or
Issuing Bank unless the Administrative Agent shall have received notice to the contrary from such Lender or Issuing
Bank sufficiently in advance of the making of such Loan or the issuance of such Letter of Credit and (vi) shal be
entitled to rely on, and shall incur no liahility under or in respect of this Agreement or any other Loan Document by
acting upon, any notice, consent, certificate or other instrument or writing (which writing may be a fax, any
electronic message, Internet or intranet website posting or other distribution) or any statement made to it orally or by
telephone and believed by it to be genuine and signed or sent or otherwise authenticated by the proper party or
parties (whether or not such Person in fact meets the requirements set forth in the Loan Documents for being the
maker thereof).

SECTION 8.03 Posting of Communications.

(a The Borrower agrees that the Administrative Agent may, but shall not be obligated to, make any
Communications available to the Lenders and the Issuing Banks by posting the Communications on Intralinks™,







DebtDomain, SyndTrak, ClearPar or any other eectronic platform chosen by the Administrative Agent to be its
electronic transmission system (the “ Approved Electronic Platform”).

(b) 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 |D/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 Issuing Banks and the Borrower
acknowledges and agrees that the distribution of material through an electronic medium is not necessarily secure,
that the Administrative Agent is not responsible for approving or vetting the representatives or contacts of any
Lender that are added to the Approved Electronic Platform, and that there are confidentiality and other risks
associated with such distribution. Each of the Lenders, each of the 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,

(© THE APPROVED ELECTRONIC PLATFORM AND THE COMMUNICATIONS ARE
PROVIDED “AS IS" AND " AS AVAILABLE". THE APPLICABLE PARTIES (AS DEFINED BELOW) DO
NOT WARRANT THE ACCURACY OR COMPLETENESS OF THE COMMUNICATIONS, OR THE
ADEQUACY OF THE APPROVED ELECTRONIC PLATFORM AND EXPRESSLY DISCLAIM LIABILITY
FOR ERRORS OR OMISSIONS IN THE APPROVED ELECTRONIC PLATFORM AND THE
COMMUNICATIONS. NO WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR STATUTORY,
INCLUDING ANY WARRANTY OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE,
NON-INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE
DEFECTS, IS MADE BY THE APPLICABLE PARTIES IN CONNECTION WITH THE COMMUNICATIONS
OR THE APPROVED ELECTRONIC PLATFORM. IN NO EVENT SHALL THE ADMINISTRATIVE AGENT,
THE LEAD ARRANGER OR ANY OF THEIR RESPECTIVE RELATED PARTIES (COLLECTIVELY,
“APPLICABLE PARTIES") HAVE ANY LIABILITY TO ANY LOAN PARTY, ANY LENDER, ANY ISSUING
BANK OR ANY OTHER PERSON OR ENTITY FOR DAMAGES OF ANY KIND, INCLUDING DIRECT OR
INDIRECT, SPECIAL, INCIDENTAL OR CONSEQUENTIAL DAMAGES, LOSSES OR EXPENSES
(WHETHER IN TORT, CONTRACT OR OTHERWISE) ARISING OUT OF ANY LOAN PARTY'S OR THE
ADMINISTRATIVE AGENT' S TRANSMISSION OF COMMUNICATIONS THROUGH THE INTERNET OR
THE APPROVED ELECTRONIC PLATFORM.

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

(d) Each Lender and each Issuing Bank agrees that notice to it (as provided in the next sentence)
specifying that Communications have been posted to the Approved Electronic Platform shall congtitute effective
delivery of the Communications to such Lender for purposes of the Loan Documents. Each Lender and |ssuing Bank
agrees (i) to notify the Administrative Agent in writing (which could be in the form of eectronic communication)
from time to time of such Lender's or Issuing Bank' s (as applicable) email address to which the foregoing notice
may be sent by electronic transmission and (ii) that the foregoing notice may be sent to such email address,

(® Each of the Lenders, each of the Issuing Banks and the Borrower agrees that the Administrative
Agent may, but (except as may be required by applicable law) shall not be obligated to, store the Communications
on the Approved Electronic Platform in accordance with the Administrative Agent’ s generally applicable document
retention procedures and policies.

1] Nothing herein shall prejudice the right of the Administrative Agent, any Lender or any Issuing

Bank to give any notice or other communication pursuant to any Loan Document in any other manner specified in
such Loan Document.
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SECTION 8.04 The Administrative Agent Individually. With respect to its Commitment, Loans, ssuiag
BanklLC Sublimit and Letters of Credit, the Person serving as the Administrative Agent shal have and may exercise
the same rights and powers hereunder and is subject to the same obligations and liabilities as and to the extent set
forth herein for any other Lender or Issuing Bank, as the case may be. The terms * Issuing Banks', * Lenders’,
“Required Lenders’ and any similar terms shall, unless the context clearly otherwise indicates, include the
Administrative Agent in its individual capacity as a Lender, Issuing Bank or as one of the Required Lenders, as
applicable. The Person serving as the Administrative Agent and its Affiliates may accept deposits from, lend money
to, own securities of, act as the financia advisor or in any other advisory capacity for and generally engage in any
kind of banking, trust or other business with, any Loan Party, any Subsidiary or any Affiliate of any of the foregoing
as if such Person was not acting as the Administrative Agent and without any duty to account therefor to the Lenders
or the Issuing Banks.

SECTION 8.05 Successor Administrative Agent.

) The Administrative Agent may resign at any time by giving 30 days prior written notice thereof to
the Lenders, the Issuing Banks and the Borrower, whether or not a successor Administrative Agent has been
appainted. Upon any such resignation, the Required Lenders shall have the right to appoint a successor
Administrative Agent. If no successor Administrative Agent shall have been so appointed by the Required Lenders,
and shall have accepted such appointment, within thirty (30) days after the retiring Administrative Agent' s giving of
notice of resignation, then the retiring Administrative Agent may, on behalf of the Lenders and the Issuing Banks,
appoint a successor Administrative Agent, which shall be a bank with an office in New York, New York or an
Affiliate of any such bank. In either case, such appointment shall be subject to the prior written approval of the
Borrower (which approval may not be unreasonably withheld and shall not be required while an Event of Default
under Section 7,01(a), (b). (h) or (i) has occurred and is continuing). Upon the acceptance of any appointment as
Administrative Agent by a successor Administrative Agent in accordance with the terms hereunder, such successor
Administrative Agent shall suicceed to, and become vested with, all the rights, powers, privileges and duties of the
retiring Administrative Agent. Upon the acceptance of appointment as Administrative Agent by a successor
Administrative Agent in accordance with the terms hereunder, the retiring Administrative Agent shall be discharged
from its duties and obligations under this Agreement and the other Loan Documents. Prior to any retiring
Administrative Agent’ s resignation hereunder as Administrative Agent, the retiring Administrative Agent shall take
such action as may be reasonably necessary to assign to the successor Administrative Agent its rights as
Administrative Agent under the Loan Documents.

(b) Notwithstanding paragraph (a) of this Section, in the event that no such successor Adminigtrative
Agent shall have been so appointed by the Required Lenders and shall have accepted such appointment within 30
days after the retiring Administrative Agent gives notice of itsintent to resign, the retiring Administrative Agent may
give notice of the effectiveness of its resignation to the Lenders, the |ssuing Banks and the Borrower, whereupon, on
the date of effectiveness of such resignation stated in such notice, the retiring Administrative Agent may, on behalf
of the Lenders and the Issuing Bank, appoint a successor Administrative agent, meeting the quaifications set forth
above (including the consent of the Borrower); provided that if such Administrative Agent shall notify the Borrower
and the Lenders that no qualifying Person has accepted such appointment, then, in each case, such resignation or
removal shall nonetheless become effective in accordance with such notice and (i) the retiring Administrative Agent
shall be discharged from its duties and obligations hereunder and under the other Loan Documents; provided that,
solely for purposes of maintaining any security interest granted to the Administrative Agent under any Collateral
Document for the benefit of the Secured Parties, the retiring Administrative Agent shall continue to be vested with
such security interest as collateral agent for the benefit of the Secured Parties, and continue to be entitled to the
rights set forth in such Collateral Document and Loan Document, and, in the case of any Collateral in the possession
of the Administrative Agent, shall continue to hold such Collateral, in each case until such time as a successor
Administrative Agent is appointed by the terms hereunder and accepts such appointment in accordance with this
Section (it being understood and agreed that the retiring Administrative Agent shall have no duty or obligation to
take any further action under any Collateral Document, including any action required to maintain the perfection of
any such security interest), and (ii) the Required Lenders shall succeed to and become vested with &l the rights,
powers, privileges and duties of the retiring Administrative Agent; provided that (A) all payments required to be
made hereunder or under any other Loan Document to the Administrative Agent for the account of any Person other
than the Administrative Agent shall be made directly to such Person (it being understood that the fees payable by the
Borrower to a successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise
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agreed between the Borrower and such successor) and (B) al notices and other communications required or
contemplated to be given or made to the Administrative Agent shall directly be given or made to each Lender and
each Issuing Bank. Following the effectiveness of the Administrative Agent’ s resignation from its capacity as such,
the provisions of this Article, Section 2.17(d) and Section 9.03, as well as any exculpatory, reimbursement and
indemnification provisions set forth in any other Loan Document, shall continue in effect for the benefit of such
retiring Administrative Agent, its sub-agents and their respective Related Parties in respect of any actions taken or
omitted to be taken by any of them while the retiring Administrative Agent was acting as Administrative Agent and
in respect of the matters referred to in the proviso under clause (i) above.

SECTION 8.06 Acknowledgements of Lenders and Issuing Banks.

(a Each Lender represents that it is engaged in making, acquiring or holding commercial loansin the
ordinary course of its business and that it has, independently and without reliance upon the Administrative Agent, the
Lead Arranger or any other Lender, or any of the Related Parties of any of the foregoing, and based on such
documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this
Agreement as a Lender, and to make, acquire or hold Loans hereunder. Each Lender also acknowledges that it will,
independently and without reliance upon the Administrative Agent, the Lead Arranger or any other Lender, or any of
the Related Parties of any of the foregoing, and based on such documents and information (which may contain
material, non-public information within the meaning of the U.S. securities laws concerning the Borrower and its
Affiliates) as it shall from time to time deem appropriate, continue to make its own decisions in taking or not taking
action under or based upon this Agreement, any other Loan Document or any related agreement or any document
furnished hereunder or thereunder.

(b) Each Lender, by delivering its signature page to this Agreement on the Effective Date, or
delivering its signature page to an Assignment and Assumption or any other Loan Document pursuant to which it
shall become a Lender hereunder, shall be deemed to have acknowledged receipt of, and consented to and approved,
each Loan Document and each other document required to be delivered to, or be approved by or satisfactory to, the
Administrative Agent or the Lenders on the Effective Date or the effective date of any such Assignment and
Assumption or any other Loan document pursuant to which it shall have become a Lender hereunder.

(© (i) Each Lender hereby agrees that (x) if the Administrative Agent notifies such Lender, or any
Person who has received funds on behalf of a Lender (any such Lender or other recipient, a“ Payment Recipient”)
that the Administrative Agent has determined in its sole discretion (whether or not after receipt of any notice under
immediately succeeding clause (ii)) that any funds received by such Payment Recipient from the Administrative
Agent or any of its Affiliates (whether as a payment, prepayment or repayment of principal, interest, fees or
otherwise; individually and collectively, a“ Payment") were erroneously transmitted to, or otherwise erroneously or
mistakenly received by, such Payment Recipient (whether or not known to such Lender or other Payment Recipient
on its behalf), and demands the return of such Payment (or a portion thereof), such Lender shall promptly, but in no
event |ater than one Business Day thereafter, return to the Administrative Agent the amount of any such Payment (or
portion thereof) as to which such a demand was made in same day funds, together with interest thereon in respect of
each day from and including the date such Payment (or portion thereof) was received by such Lender to the date
such amount is repaid to the Administrative Agent at the greater of the NYFRB Rate and a rate determined by the
Administrative Agent in accordance with banking industry rules on interbank compensation from time to time in
effect, and (y) to the extent permitted by applicable law, such Lender shall not assert, and hereby waives, as to the
Administrative Agent, any claim, counterclaim, defense or right of set-off or recoupment with respect to any
demand, claim or counterclaim by the Administrative Agent for the return of any Payments received, including
without limitation any defense based on " discharge for value” or any similar doctrine. A notice of the
Administrative Agent to any Lender under this Section 8.06(c) shall be conclusive, absent manifest error.

(i) Each Payment Recipient hereby further agrees that if it receives a Payment (whether received asa
payment, prepayment or repayment of principal, interest, fees, distribution or otherwise) from the
Administrative Agent or any of its Affiliates (x) that isin a different amount than, or on adifferent
date from, that specified in a notice of payment, prepayment or repayment sent by the
Administrative Agent (or any of its Affiliates) with respect to such Payment (a" Payment Notice™),
(y) that was not preceded or accompanied by a Payment Notice, or (2) that such Payment
Recipient otherwise becomes aware was transmitted, or received, in error or by mistake (in whole
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or in part), in each such case: it shall be on notice that an error has been made with respect to such
Payment. Each Lender agreesthat, in each such case, or if it otherwise becomes aware a Payment
(or portion thereof) may have been sent in error, such Lender shall promptly notify the
Administrative Agent of such occurrence and, upon demand from the Administrative Agent, it
shall promptly, but in no event |ater than one Business Day thereafter, return to the Administrative
Agent the amount of any such Payment (or portion thereof) as to which such a demand was made
in same day funds, together with interest thereon in respect of each day from and including the
date such Payment (or portion thereof) was received by such Lender to the date such amount is
repaid to the Administrative Agent at the greater of the NY FRB Rate and a rate determined by the
Administrative Agent in accordance with banking industry rules on interbank compensation from
timeto timein effect.

(iii) The Borrower and each other Loan Party hereby agreesthat (x) in the event an erroneous Payment
(or portion thereof) are not recovered from any Lender that has received such Payment (or portion
thereof) for any reason, the Administrative Agent shall be subrogated to al the rights of such
Lender with respect to such amount and (y) an erroneous Payment shall not pay, prepay, repay,
discharge or otherwise satisfy any Obligations owed by the Borrower or any other Loan Party,
except in each case, to the extent such Payment is, and solely with respect to the amount of such
Payment that is, comprised of funds received by the Administrative Agent from the Borrower or
any other Loan Party for the purpose of making such Payment.

(iv) Each party’ s obligations under this Section 8.06(c) shall survive the resignation or replacement of
the Administrative Agent or any transfer of rights or obligations by, or the replacement of, a
Lender, the termination of the Commitments or the repayment, satisfaction or discharge of all
Obligations under any Loan Document.

SECTION 8.07 Collateral Matters.

(@ Except with respect to the exercise of setoff rights in accordance with Section 9.08 or with respect
to a Secured Party’ sright to file a proof of claimin an insolvency proceeding, no Secured Party shall have any right
individually to realize upon any of the Collateral or to enforce any Guarantee of the Secured Obligations, it being
understood and agreed that all powers, rights and remedies under the Loan Documents may be exercised solely by
the Administrative Agent on behalf of the Secured Parties in accordance with the terms thereof. Inits capacity, the
Administrative Agent is a" representative” of the Secured Parties within the meaning of the term * secured party” as
defined in the UCC. In the event that any Collateral is hereafter pledged by any Person as collateral security for the
Secured Obligations, the Administrative Agent is hereby authorized, and hereby granted a power of attorney, to
execute and deliver on behalf of the Secured Parties any Loan Documents necessary or appropriate to grant and
perfect a Lien on such Collateral in favor of the Administrative Agent on behalf of the Secured Parties.

(b) In furtherance of the foregoing and not in limitation thereof, no arrangements in respect of
Banking Services the obligations under which constitute Banking Services Obligations and no Swap Agreement the
obligations under which congtitute Swap Agreement Obligations, will create (or be deemed to create) in favor of any
Secured Party that is a party thereto any rights in connection with the management or release of any Collateral or of
the obligations of any Loan Party under any Loan Document. By accepting the benefits of the Collateral, each
Secured Party that is a party to any such arrangement in respect of Banking Services or Swap Agreement, as
applicable, shall be deemed to have appointed the Administrative Agent to serve as administrative agent and
collateral agent under the Loan Documents and agreed to be bound by the Loan Documents as a Secured Party
thereunder, subject to the limitations set forth in this paragraph.

(© The Secured Parties irrevocably authorize the Administrative Agent, at its option and in its
discretion, to subordinate any Lien on any property granted to or held by the Administrative Agent under any Loan
Document to the holder of any Lien on such property that is permitted by Section 6.02(a). The Administrative Agent
shall not be responsible for or have a duty to ascertain or inquire into any representation or warranty regarding the
existence, value or collectability of the Collateral, the existence, priority or perfection of the Adminisirative Agent’ s
Lien thereon or any certificate prepared by any Loan Party in connection therewith, nor shall the Administrative







Agent be responsible or liable to the Lenders or any other Secured Party for any failure to monitor or maintain any
portion of the Collateral.

SECTION 8.08 Credit Bidding. The Secured Parties hereby irrevocably authorize the Administrative
Agent, at the direction of the Reguired Lenders, to credit bid all or any portion of the Obligations (including by
accepting some or all of the Collateral in satisfaction of some or all of the Obligations pursuant to adeed in lieu of
foreclosure or otherwise) and in such manner purchase (either directly or through one or more acquisition vehicles)
all or any portion of the Collateral (a) at any sale thereof conducted under the provisions of the Bankruptcy Code,
including under Sections 363, 1123 or 1129 of the Bankruptcy Code, or any similar lawsin any other jurisdictions to
which a Loan Party is subject, or (b) a any other sale, foreclosure or acceptance of collateral in lieu of debt
conducted by (or with the consent or at the direction of) the Administrative Agent (whether by judicia action or
otherwise) in accordance with any applicable law. In connection with any such credit bid and purchase, the
Obligations owed to the Secured Parties shall be entitled to be, and shall be, credit bid by the Administrative Agent
at the direction of the Required Lenders on a ratable basis (with Obligations with respect to contingent or
unliquidated claims receiving contingent interests in the acquired assets on a ratable basis that shall vest upon the
liquidation of such claimsin an amount proportional to the liquidated portion of the contingent cla m amount used in
allocating the contingent interests) for the asset or assets so purchased (or for the equity interests or debt instruments
of the acquisition vehicle or vehicles that are issued in connection with such purchase). In connection with any such
bid, (i) the Administrative Agent shall be authorized to form one or more acquisition vehicles and to assign any
successful credit bid to such acquisition vehicle or vehicles, (ii) each of the Secured Parties' ratable interests in the
Obligations which were credit bid shall be deemed without any further action under this Agreement to be assigned to
such vehicle or vehicles for the purpose of closing such sale, (iii) the Administrative Agent shall be authorized to
adopt documents providing for the governance of the acquisition vehicle or vehicles (provided that any actions by
the Administrative Agent with respect to such acquisition vehicle or vehicles, including any disposition of the assets
or equity interests thereof, shall be governed, directly or indirectly, by, and the governing documents shall provide
for, control by the vote of the Required Lenders or their permitted assignees under the terms of this Agreement or
the governing documents of the applicable acquisition vehicle or vehicles, as the case may be, irrespective of the
termination of this Agreement and without giving effect to the limitations on actions by the Required Lenders
contained in Section 9.02 of this Agreement), (iv) the Administrative Agent on behalf of such acquisition vehicle or
vehicles shall be authorized to issue to each of the Secured Parties, ratably on account of the relevant Obligations
which were credit bid, interests, whether as equity, partnership, limited partnership interests or membership interests,
in any such acquisition vehicle and/or debt instruments issued by such acquisition vehicle, al without the need for
any Secured Party or acquisition vehicle to take any further action, and (v) to the extent that Obligations that are
assigned to an acquisition vehicle are not used to acquire Collateral for any reason (as a result of another bid being
higher or better, because the amount of Obligations assigned to the acquisition vehicle exceeds the amount of
Obligations credit bid by the acquisition vehicle or otherwise), such Obligations shall automatically be reassigned to
the Secured Parties pro rata with their original interest in such Obligations and the equity interests and/or debt
instruments issued by any acquisition vehicle on account of such Obligations shall automatically be cancelled,
without the need for any Secured Party or any acquisition vehicle to take any further action. Notwithstanding that the
ratable portion of the Obligations of each Secured Party are deemed assigned to the acquisition vehicle or vehicles
as set forth in clause (ii) above, each Secured Party shall execute such documents and provide such information
regarding the Secured Party (and/or any designee of the Secured Party which will receive interests in or debt
instruments issued by such acquisition vehicle) as the Administrative Agent may reasonably request in connection
with the formation of any acquisition vehicle, the formulation or submission of any credit bid or the consummation
of the transactions contemplated by such credit bid.

SECTION 8.09 Certain ERISA Matters.

E)] Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto,
to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being
a Lender party hereto, for the benefit of, the Administrative Agent, and the Lead Arranger and their respective
Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower or any other Loan Party, that at
least one of the following is and will be true:
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(] such Lender isnot using * plan assets” (within the meaning of the Plan Asset Regulations)
of one or more Benefit Plans in connection with the Loans, the Letters of Credit or the Commitments,

(i) the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class
exemption for certain transactions determined by independent qualified professiona asset managers), PTE
95-60 (a class exemption for certain transactions involving insurance company general 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 funds) or PTE 96-23
(a class exemption for certain transactions determined by in-house asset managers), is applicable with
respect to such Lender’ s entrance into, participation in, administration of and performance of the Loans, the
Letters of Credit, the Commitments and this Agreement, and the conditions for exemptive relief thereunder
are and will continue to be satisfied in connection therewith,

(iii) (A) such Lender is an investment fund managed by a “ Qualified Professional Asset
Manager" (within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager
made the investment decision on behalf of such Lender to enter into, participate in, administer and perform
the Loans, the Letters of Credit, the Commitments and this Agreement, (C) the entrance into, participation
in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this
Agreement satisfies the requirements of sub-sections (b) through (g) of Part | of PTE 84-14 and (D) to the
best knowledge of such Lender, the requirements of subsection (a) of Part | of PTE 84-14 are satisfied with
respect to such Lender’ s entrance into, participation in, administration of and performance of the Loans, the
Letters of Credit, the Commitments and this Agreement, or

(iv) such other representation, warranty and covenant as may be agreed in writing between the
Administrative Agent, in its sole discretion, and such Lender.

(b) In addition, unless sub-clause (i) in the immediately preceding clause (a) is true with respect to a
Lender or such Lender has not provided another representation, warranty and covenant as provided in sub-clause
(iv) in the immediately preceding clause (a), such Lender further (x) represents and warrants, as of the date such
Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto
to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent, the Lead
Arranger and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower or
any other Loan Party, that none of the Administrative Agent, or the Lead Arranger or any of their respective
Affiliates is a fiduciary with respect to the Collateral or the assets of such Lender (including in connection with the
reservation or exercise of any rights by the Administrative Agent under this Agreement, any Loan Document or any
documents related to hereto or thereto).

(©) The Administrative Agent and the Lead Arranger hereby informs the Lenders that each such
Person is not undertaking to provide 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 contempl ated
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, this Agreement and any other Loan Documents (i) 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 connection with the transactions contemplated hereby, the Loan Documents or otherwise,
including structuring fees, commitment fees, arrangement fees, facility fees, upfront fees, underwriting fees, ticking
fees, agency fees, administrative agent or collateral agent fees, utilization fees, minimum usage fees, letter of credit
fees, fronting fees, deal-away or alternate transaction fees, amendment fees, processing fees, term out premiums,
banker' s acceptance fees, breakage or other early termination fees or fees similar to the foregoing.

SECTION 8.10 Flood Laws. JPMorgan has adopted internal policies and procedures that address
requirements placed on federally regulated lenders under Flood Laws. JPMorgan, as administrative agent or
collateral agent on a syndicated facility, will post on the applicable electronic platform (or otherwise distribute to
each Lender in the syndicate) documents that it receives in connection with the Flood Laws. However, JPMorgan
reminds each Lender and Participant in the facility that, pursuant to the Flood Laws, each federally regulated Lender







(whether acting as a Lender or Participant in the facility) is responsible for assuring its own compliance with the
flood insurance requirements.

ARTICLE IX.
Miscellaneous

SECTION 8.01 Notices.

(a Except in the case of notices and other communications expressly permitted to be given by
telephone (and subject to paragraph (b) below), all notices and other communications provided for herein shall bein
writing and shall be delivered by hand or overnight courier service, mailed by certified or registered mail or sent by
telecopy, fax or other electronic communication, as follows:

(i) if to any Loan Party, to it in care of the Borrower at:
Alclear Holdings, LLC
65-East-bbth-Street

85 10" Avenue, 10" Floor
New York, NY 1602210011
Attention: General Counsel
Telephone No.: 212-223-5056
E-mail: legal @clearme.com

{H)-with a copy to:

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas

New York, NY 10019

Attention: Brad J. Finkelstein

Telephone No.: (212) 373-3074

E-mail: bfinkel stein@paulwei ss.com

(ii) (ii}-if to the Administrative Agent, or JPMorgan in its capacity as an Issuing Bank, to
JPMorgari Chase Bank, N.A. at:

JPMorgan Chase Bank, N.A.

Middle Market Servicing

10 South Dearborn, Floor L2

Suite1L1-1145

Chicago, IL 60603-2300

Email: jpm.agency.servicing. 1@jpmorgan.com

with a copy to:

JPMorgan Chase Bank, N.A.

270-Park383 Madison Avenue, 42*22nd Floor

New York, NY 10017

Attention: Hermuz-Kapadi

Email: hermuzkapadiaZachary K.kKlayman@jpmorgan.com
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(iii) fiwHif to any other Lender or Issuing Bank, to it at its address (or telecopy number or
e-mail address) set forth in its Administrative Questionnaire.

All such notices and other communications (i) sent by hand or overnight courier service, or mailed by
certified or registered mail shall be deemed to have been given when received, (i1) sent by fax shall be deemed to
have been given when sent, provided that if not given during normal business hours for the recipient, such notice or
communication shall be deemed to have been given at the opening of business on the next Business Day of the
recipient, or (iii) delivered through Electronic Systems or Approved Electronic Platforms, as applicable, to the
extent provided in paragraph (b) below shall be effective as provided in such paragraph.

(b) Notices and other communications to the Lenders hereunder may be delivered or furnished by
using Electronic Systems or Approved Electronic Platforms, as applicable, or pursuant to procedures approved by
the Administrative Agent; provided that the foregoing shall not apply to notices pursuant to Article Il or to
compliance and no Default certificates delivered pursuant to Section 5.01(d) unless otherwise agreed by the
Administrative Agent and the applicable Lender. Each of the Administrative Agent and the Borrower (on behalf of
the Loan Parties) may, in its discretion, agree to accept notices and other communications to it hereunder by using
Electronic Systems or Approved Electronic Platforms, as applicable, pursuant to procedures approved by it;
provided that approval of such procedures may be limited to particular notices or communications. Unless the
Administrative Agent otherwise proscribes, all such notices and other communications (i) sent to an e-mail address
shall be deemed received upon the sender’ s receipt of an acknowledgement from the intended recipient (such as by
the * return receipt requested” function, as available, return e-mail or other written acknowledgement), provided that
if not given during the normal business hours of the recipient, such notice or communication shall be deemed to have
been given at the opening of business on the next Business Day for the recipient, and (ii) posted to an Internet or
intranet website shall be deemed received upon the deemed receipt by the intended recipient, at its e-mail address as
described in the foregoing clause (i), of notification that such notice or communication is available and identifying
the website address therefor; provided further that, for both clauses (i) and (ii) above, if such notice, e-mail or other
communication is not sent during the normal business hours of the recipient, such notice or communication shall be
deemed to have been sent at the opening of business on the next Business Day of the reci pient.

(© Any party hereto may change its address or telecopy number or e-mail address for notices and
other communications hereunder by notice to the other parties hereto.

SECTION 9.02 Waivers, Amendments.

(@ No failure or delay by the Administrative Agent, theany Issuing Bank or any Lender in exercising
any right or power hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any such
right or power, or any abandonment or discontinuance of steps to enforce such aright or power, preciude any other
or further exercise thereof or the exercise of any other right or power. The rights and remedies of the Administrative
Agent, the Issuing BarkBanks and the Lenders hereunder and under any other Loan Document are cumulative and
are not exclusive of any rights or remedies that they would otherwise have. No waiver of any provision of any Loan
Document or consent to any departure by any Loan Party therefrom shall in any event be effective unless the same
shall be permitted by paragraph (b) of this Section 9.02, and then such waiver or consent shall be effective only in
the specific instance and for the purpose for which given. Without limiting the generality of the foregoing, the
making of a Loan or issuance of a Letter of Credit shall not be construed as a waiver of any Default, regardless of
whether the Administrative Agent, any Lender or the-1ssuing Bank may have had natice or knowledge of such
Default at the time.

(b) Subject to Section 2.14(h), (c) and (de) and Section 9.02(e) below, neither this Agreement nor any
other Loan Document nor any provision hereof or thereof may be waived, amended or modified except pursuant to
an agreement or agreements in writing entered into by the Borrower and the Required Lenders or by the Borrower
and the Administrative Agent with the consent of the Reguired Lenders; provided that no such agreement shall (i)
increase the Commitment of any Lender without the written consent of such Lender (including any such Lender that
is a Defaulting Lender) (it being understood that a waiver of any condition precedent or the waiver of any Default,
Event of Default or mandatory prepayment shall not constitute an increase of any Commitment), (ii) reduce or
forgive the principal amount of any Loan or LC Disbursement or reduce the rate of interest thereon, or reduce or
forgive any interest or fees payable hereunder, without the written consent of each Lender directly and adversely
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affected thereby (including any such Lender that is a Defaulting Lender); provided, however, that only the consent of
the Reguired Lenders shall be necessary to amend the provisions with respect to the application or amount of the
default rate described in Section 2.13(c) or waive any obligation of the Borrower to pay interest or fees at such
default rate and with respect to amendments to any financial covenant ratios or related definitions, the impact of
which may reduce interest, (iii) postpone any scheduled date of payment of the principal amount of any Loanor LC
Disbursement, or any date for payment of any interest thereon, or any fees or other Obligations payable hereunder,
or reduce the amount of, waive or excuse any such payment, or postpone the scheduled date of expiration of any
Commitment, without the written consent of each Lender directly and adversely affected thereby (including any such
Lender that is a Defaulting Lender), (iv) change Section 2.09(b) or 2.18(b) or (d) in a manner that would alter the
ratable reduction of Commitments or the pro rata sharing of payments required thereby, without the written consent
of each Lender, (v) release the Borrower from its Obligations without the written consent of each Lender, (vi)
change any of the provisions of this Section 9.02 or the definition of “ Required Lenders’ or, except as provided in
the following clause (viii), any other provision of any Loan Document specifying the number or percentage of
Lenders required to waive, amend or modify any rights thereunder or make any determination or grant any consent
thereunder, without the written consent of each Lender, (vii) change Section 2.20, without the consent of each
Lender (other than any Defaulting Lender), (viii) amend, modify or waive a provision under this Agreement
(including, without limitation, Section 2.18(b)) or any other Loan Document so as to directly ater the ratable
treatment of Obligations arising under the Loan Documents in connection with Obligations arising under Swap
Agreements or the definition of * Secured Obligations”, * Secured Parties”, * Swap Agreement” or * Swap Agreement
Obligations® (as defined in this Agreement or any applicable Credit Document), in each case in amanner adverse to
any party to whom Swap Agreement Obligations are owed without the written consent thereof; (ix) [intentionally
omitted], (x) release all or substantialy all of the Guarantors from their obligations under the Loan Guaranty,
without the written consent of each Lender (other than any Defaulting Lender) (except as otherwise expressly
provided for herein), or (xi) except as provided in paragraph (d) of this Section 9.02, release al or substantialy all
of the Collateral (except as otherwise expressy provided for herein), without the written consent of each Lender
(other than any Defaulting Lender); provided further, that no such agreement shall amend, modify or otherwise
affect the rights or duties of the Administrative Agent or the Issuing BankBanks hereunder without the prior written
consent of the Administrative Agent or the Issuing BankBanks, as the case may be (it being understood that any
change to Section 2.20 shall require the consent of the Administrative Agent and the Issuing BankBanks); provided
further, that no such agreement shall (x) amend or modify the provisions of Section 2.06 or any letter of credit
application and any bilateral agreement between the Borrower and theany Issuing Bank regarding the tssuifg
Bank’s-Issuing-Bank-Sublimit-or-the-respective rights and obligations between the Borrower and the applicable
Issuing Bank in connection with the issuance of Letters of Credit without the prior written consent of the Borrower,
the Administrative Agent and the applicable |ssuing Bank, respectively.or (y) change the L C Sublimit without the

prior written consent of the Administrative Agent and each Issuing Bank. The Administrative Agent may also
amend Schedule 2.01 to reflect assignments entered into pursuant to Section 9.04.

© [Intentionally Omitted].

(d) If, in connection with any proposed amendment, waiver or consent requiring the consent of “ each
Lender” or * each Lender affected thereby,” the consent of the Required Lendersis obtained, but the consent of other
necessary Lenders is not obtained (any such Lender whose consent is necessary but has not been obtained being
referred to herein as a “ Non-Consenting Lender”), then the Borrower may elect to replace a Non-Consenting
Lender as a Lender party to this Agreement, provided that, concurrently with such replacement, (i) another bank or
other entity which is reasonably satisfactory to the Borrower, the Administrative Agent and the | ssuing BarkBanks
shall agree, as of such date, to purchase for cash the Loans and other Obligations due to the Non-Consenting Lender
pursuant to an Assignment and Assumption and to become a Lender for all purposes under this Agreement and to
assume al obligations of the Non-Consenting Lender to be terminated as of such date and to comply with the
requirements of clause (b) of Section 9.04, and (ii) the Borrower shall pay to such Non-Consenting Lender in same
day funds on the day of such replacement (1) all interest, fees and other amounts then accrued but unpaid to such
Non-Consenting Lender by the Borrower hereunder to and including the date of termination, including without
limitation payments due to such Non-Consenting Lender under Sections 2.15 and 2.17, and (2) an amount, if any,
equal to the payment which would have been due to such Lender on the day of such replacement under Section 2.16
had the Loans of such Non-Consenting Lender been prepaid on such date rather than sold to the replacement Lender.
Each party hereto agrees that an assignment required pursuant to this paragraph may be effected pursuant to an
Assignment and Assumption executed by the Borrower, the Administrative Agent and the assignee (or, to the extent
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applicable, an agreement incorporating an Assignment and Assumption by reference pursuant to an Approved
Electronic Platform as to which the Administrative Agent and such parties are participants), and the Lender required
to make such assignment need not be a party thereto in order for such assignment to be effective and shall be deemed
to have consented to an be bound by the terms thereof; provided that, following the effectiveness of any such
assignment, the other parties to such assignment agree to execute and deliver such documents necessary to evidence
such assignment as reasonably requested by the applicable Lender, provided that any such documents shall be
without recourse to or warranty by the parties thereto.

] If the Adminidtrative Agent and the Borrower acting together identify any ambiguity, omission,
mistake, typographical error or other defect in any provision of this Agreement or any other Loan Document, then
the Administrative Agent and the Borrower shal be permitted to amend, modify or supplement such provision to
cure such ambiguity, omission, mistake, typographical error or other defect, and such amendment shall become
effective without any further action or consent of any other party to this Agreement.

(f The Lenders and the Issuing BarkBanks hereby irrevocably authorize the Administrative Agent,
at its option and in its sole discretion, to release any Liens granted to or held by the Administrative Agent upon any
Collatera (i) upon the termination of all the Commitments, payment and satisfaction in full in cash of al Secured
Obligations (other than (A) contingent obligations and (B) Swap Agreement Obligations and Banking Services
Obligations as to which arrangements satisfactory to the applicable counterparty have been made), and the expiration
or termination of all Letters of Credit (other than Letters of Credit as to which other arrangements satisfactory to the
Administrative Agent and the applicable |ssuing BankBanks have been made), (i) constituting property being sold
or disposed of if the sale or disposition is made in compliance with the terms of this Agreement, (iii) constituting
property leased to the Borrower or any Subsidiary under a lease which has expired or been terminated in a
transaction permitted under this Agreement, (iv) as required to effect any sale or other disposition of such Collateral
in connection with any exercise of remedies of the Administrative Agent and the Lenders pursuant to Article V11, (v)
as otherwise permitted by, but only in accordance with, the terms of any Loan Document, or (vi) if approved,
authorized or ratified in writing by the Required L enders, unless such release is required to be approved by all of the
Lenders hereunder. At any time that a Loan Party desires that the Administrative Agent take any action to
acknowledge or confirm any release of Collateral pursuant to clauses (ii), (iii) or (v) of the preceding sentence, such
Loan Party shall, upon the Administrative Agent’s request, deliver to the Administrative Agent a certificate signed
by a Responsible Officer of such Loan Party (or the Borrower on behalf of such Loan Party) certifying as to such
matter relating to such release as the Administrative Agent may reasonably request. Upon request by the
Administrative Agent at any time, the Lenders will confirm in writing the Administrative Agent’ s authority to release
particular types or items of Collateral pursuant hereto. Any such release shall not in any manner discharge, affect, or
impair the Secured Obligations or any Liens (other than those expressly being released) upon (or obligations of the
Loan Parties in respect of) al interests retained by the Loan Parties, including the proceeds of any sale, all of which
shall continue to condtitute part of the Collateral.

SECTION 9.03 Expenses; Indemnity; Damage Waiver.

(a The Loan Parties, jointly and severally, shall pay or promptly reimburse (i) all reasonable and
documented out-of-pocket expenses incurred by the Administrative Agent, Lead Arranger and their respective
Affiliates (limited, in the case of legal codts, to the reasonable and documented fees, disbursements and other
charges of one primary counsel for the Administrative Agent and Lead Arranger collectively (including one
reasonably necessary local counsel in each material jurisdiction for the Administrative Agent and Lead Arranger
collectively)), in connection with the syndication, distribution (including, without limitation, via the internet or
through an Electronic System or Approved Electronic Platform), preparation, execution, delivery and administration
of this Agreement and the other Loan Documents or any amendments, modifications or waivers of the provisions
hereof or thereof (whether or not the transactions contemplated hereby or thereby shall be consummated) of the
credit facilities provided for herein, (ii) al reasonable and documented out-of-pocket expenses incurred by the
|ssuing BarkBanks in connection with the issuance, amendment, renewal or extension of any Letter of Credit or any
demand for payment thereunder and (iii) all reasonable and documented out-of-pocket expenses incurred by the
Administrative Agent, theany Issuing Bank or any Lender (limited in the case of legal codts, to the reasonable and
documented fees, disbursements and other charges a of one primary counsal to al such persons, collectively, one
reasonably necessary local counsel in each material jurisdiction, to all such persons, collectively, and additional
counsel in each relevant jurisdiction (to be shared by similarly situated persons) in light of conflicts of interest for
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the Administrative Agent, theany Issuing Bank or any Lender) during the existence of an Event of Default, in
connection with the enforcement, collection or protection of its rights in connection with this Agreement and the
other Loan Documents, including its rights under this Section 9.03, or in connection with the Loans made or Letters
of Credit issued hereunder, including al such out-of-pocket expenses incurred during the existence of an Event of
Default and during any workout, restructuring or negotiations in respect of such Loans or Letters of Credit.

(b) Each of the Loan Parties, jointly and severally, shall indemnify the Administrative Agent, Lead
Arranger, theeach Issuing Bank and each Lender, and each Related Party of any of the foregoing Persons (each such
Person being called an * Indemnitee”) againgt, and hold each Indemnitee harmless from, any and all losses, claims,
damages, penalties, incremental taxes, liabilities and related reasonable and documented out-of-pocket expenses
(limited in the case of legal costs, to the reasonable and documented out-of-pocket fees, charges and disbursements
of one primary counsel to al such persons, collectively, one reasonably necessary local counsel in each material
jurisdiction to all such persons, collectively, and additional counsel in each relevant jurisdiction (to be shared by
smilarly situated persons) in light of conflicts of interest for any Indemnitee), incurred by or asserted against any
Indemnitee arising out of, in connection with, or as a result of (i) the execution or delivery of this Agreement, any
other Loan Document, or any agreement or instrument contemplated hereby or thereby, the performance by the
parties hereto of their respective obligations hereunder or thereunder or the consummation of the Transactions or any
other transactions contemplated hereby, (ii) any Loan or Letter of Credit or the use of the proceeds therefrom
(including any refusal by theany Issuing Bank to honor a demand for payment under a Letter of Credit if the
documents presented in connection with such demand do not strictly comply with the terms of such Letter of Crediit),
(iii}) any actual or alleged presence or Release of Hazardous Materials on or from any property owned or operated by
aLoan Party or a Subsidiary, or any Environmental Liability related in any way to a Loan Party or a Subsidiary or
(iv) any actual or prospective claim, litigation, investigation, arbitration or proceeding relating to any of the
foregoing, whether or not such claim, litigation, investigation, arbitration or proceeding is brought by the Borrower
or any other Loan Party or their respective equity holders, Affiliates, creditors or any other third Person and whether
based on contract, tort or any other theory and regardless of whether any Indemnitee is a party thereto; provided that
such indemnity shall not, as to any Indemnitee, be avallable to the extent that such losses, claims, damages,
penalties, liabilities or related expenses are determined by a court of competent jurisdiction by final and
nonappeal able judgment to have resulted from the gross negligence, or willful misconduct of such Indemnitee or
material breach of such Indemnitee’ s obligations hereunder or under any other Loan Document. This Section 9.03(b)
shall not apply with respect to Taxes other than any Taxes that represent losses, claims, damages, penalties,
liahilities or expenses arising from any non-Tax claim.

(© Each Lender severally agrees to pay any amount reguired to be paid by any Loan Party under
paragraph (a) or (b) of this Section 9.03 to the Administrative Agent and each |ssuing Bank, and each Related Party
of any of the foregoing Persons (each, an * Agent Indemnitee™) (to the extent not reimbursed by the Loan Parties and
without limiting the obligation of any Loan Party to do so), ratably according to their respective Applicable
Percentage in effect on the date on which indemnification is sought under this Section 9.03 (or, if indemnification is
sought after the date upon which the Commitments shall have terminated and the Loans shall have been Paid in Full,
ratably in accordance with such Applicable Percentage immediately prior to such date), from and againgt any and all
losses, claims, damages, liabilities and related expenses, including the fees, charges and disbursements of any kind
whatsoever that may at any time (whether before or after the payment of the Loans) be imposed on, incurred by or
asserted against such Agent Indemnitee in any way relating to or arising out of the Commitments, this Agreement,
any of the other Loan Documents or any documents contemplated by or referred to herein or therein or the
transactions contemplated hereby or thereby or any action taken or omitted by such Agent |ndemnitee under or in
connection with any of the foregoing; provided that the unreimbursed expense or indemnified loss, claim, damage,
liability or related expense, as the case may be, was incurred by or asserted against such Agent Indemnitee in its
capacity as such; provided further that no Lender shall be liable for the payment of any portion of such liabilities,
obligations, losses, damages, penalties, actions, judgments, suits, costs, expenses or dishursements that are found by
a fina and nonappealable decision of a court of competent jurisdiction to have resulted from such Agent
Indemnitee’ s gross negligence or willful misconduct. The agreements in this Section 9.03 shall survive the
termination of this Agreement and the Payment in Full.

() To the extent permitted by applicable law, (i) the no Loan Party shall assert, and each Loan Party

hereby waives, any claim against any |ndemnitee for any damages arising from the use by others of information or
other materials obtained through telecommunications, electronic or other information transmission systems
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(including the Internet), and (ii) no party hereto shall assert, and each such party hereby waives, any claim against
any other party hereto, on any theory of liability, for specia, indirect, consequential or punitive damages (as opposed
to direct or actual damages) arising out of, in connection with, or as a result of, this Agreement, any other Loan
Document, or any agreement or instrument contemplated hereby or thereby, the Transactions, any Loan or Letter of
Credit or the use of the proceeds thereof; provided that, nothing in this clause (d)(ii) shall relieve any Loan Party of
any obligation it may have to indemnify an Indemnitee against special, indirect, conseguential or punitive damages
asserted against such |ndemnites by athird party.

] All amounts due under this Section 9.03 shall be payable promptly after written demand therefor.

SECTION 9.04 Successors and Assigns.

(a The provigons of this Agreement shall be binding upon and inure to the benefit of the parties
hereto and their respective successors and assigns permitted hereby (including any Affiliate of theany Issuing Bank
that issues any Letter of Credit), except that (i) the Borrower may not assign or otherwise transfer any of itsrights or
obligations hereunder without the prior written consent of each Lender (and any attempted assignment or transfer by
the Borrower without such consent shall be null and void) and (ii) no Lender may assign or otherwise transfer its
rights or obligations hereunder except in accordance with this Section 9.04. Nothing in this Agreement, expressed
or implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors
and assigns permitted hereby (including any Affiliate of theany Issuing Bank that issues any Letter of Credit),
Participants (to the extent provided in paragraph (c) of this Section 9.04) and, to the extent expressly contemplated
hereby, the Related Parties of each of the Administrative Agent, the |ssuing BarkBanks and the Lenders) any legal
or equitable right, remedy or claim under or by reason of this Agreement.

) (i) Subject to the conditions set forth in paragraph (b)(ii) below, any Lender may assign to one or
more Persons (other than an Ineligible Ingtitution) all or a portion of its rights and obligations under the Loan
Documents (including al or a portion of its Commitment, participations in Letters of Credit and the Loans at the
time owing to it) with the prior written consent (such consent not to be unreasonably withheld) of:

(A) the Borrower; provided that, the Borrower shall be deemed to have consented to an
assignment unless it shall have objected thereto by written notice to the Administrative Agent within ten
(10) Business Days after having received notice thereof; provided that no consent of the Borrower shall be
required for an assignment to a Lender, an Affiliate of a Lender, an Approved Fund or, if an Event of
Default has occurred and is continuing, any other assignee (other than any Ineligible Institution);

(B) the Administrative Agent; and
©) the Issuing BarkBanks.
(ii) Assignments shall be subject to the following additional conditions;

(A) except in the case of an assignment to a Lender or an Affiliate of a Lender or an
assignment of the entire remaining amount of the assigning Lender’ s Commitment or Loans, the amount of
the Commitment or Loans of the assigning Lender subject to each such assignment (determined as of the
date the Assignment and Assumption with respect to such assignment is delivered to the Administrative
Agent) shall not be less than $5,000,000 unless each of the Borrower and the Administrative Agent
otherwise consent; provided that no such consent of the Borrower shall be required if an Event of Default
has occurred and is continuing;

(B) each partia assignment shall be made as an assignment of a proportionate part of all the
assigning Lender’ s rights and obligations under this Agreement;

(C) the parties to each assignment shall execute and deliver to the Administrative Agent (x)

an Assignment and Assumption or (y) to the extent applicable, an agreement incorporating an Assignment
and Assumption by reference pursuant to an Approved Electronic Platform as to which the Administrative
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Agent and the parties to the Assignment and Assumption are participants, together with a processing and
recordation fee of $3,500; and

(D) the assignee, if it shall not be a Lender, shall deliver to the Administrative Agent an
Administrative Questionnaire in which the assignee designates one or more credit contacts to whom all
syndicate-level information (which may contain material non-public information about the Loan Parties and
their Related Parties or their respective securities) will be made available and who may receive such
information in accordance with the assignee’s compliance procedures and applicable laws, including
Federal and state securities laws.

For the purposes of this Section 9.04(b), the term * Approved Fund” and “ Ineligible Institution” have the
following meanings:

“ Approved Fund” means any Person (other than a natural person) that is engaged in making,
purchasing, holding or investing in bank loans and similar extensions of credit in the ordinary course of its
business and that is administered or managed by (&) a Lender, (b) an Affiliate of a Lender or (c) an entity or
an Affiliate of an entity that administers or manages a Lender.

“ Ineligible Institution™ means a (a) natural person, (b) company, investment vehicle or trust for, or
owned and operated for the primary benefit of, a natura person or relative(s) thereof; provided that, such
company, investment vehicle or trust shall not congtitute an Ineligible Ingtitution if it (i) has not been
established for the primary purpose of acquiring any Loans or Commitments, (i) is managed by a
professional advisor, who is not such natural person or a relative thereof, having significant experience in
the business of making or purchasing commercial loans, and (iii) has assets greater than $25,000,000 and a
significant part of its activities consist of making commercid revolving loans and similar revolving
extensions of credit in the ordinary course of its business, (c) a Defaulting Lender or its Lender Parent, (d)
the Borrower or any of its Subsidiaries or other Affiliates or (€) any Competitors or Competitor Controllers
of the Borrower identified by the Borrower in writing to the Administrative Agent.

(iii) Subject to acceptance and recording thereof pursuant to paragraph (b)(iv) of this Section 9.04,
from and after the effective date specified in each Assignment and Assumption the assignee thereunder shall be a
party hereto and, to the extent of the interest assigned by such Assignment and Assumption, have the rights and
obligations of a Lender under this Agreement, and the assigning Lender thereunder shall, to the extent of the interest
assigned by such Assignment and Assumption, be released from its obligations under this Agreement (and, in the
case of an Assignment and Assumption covering all of the assigning Lender's rights and obligations under this
Agreement, such Lender shall cease to be a party hereto but shall continue to be entitled to the benefits of Sections
2.15, 2.16, 2.17 and 9.03). Any assignment or transfer by a Lender of rights or obligations under this Agreement
that does not comply with this Section 9.04 shall be treated for purposes of this Agreement as a sale by such Lender
of a participation in such rights and obligations in accordance with paragraph (c) of this Section 9.04.

(iv) The Administrative Agent, acting for this purpose as a non-fiduciary agent of the Borrower, shall
maintain at one of its offices a copy of each Assignment and Assumption delivered to it and a regigter for the
recordation of the names and addresses of the Lenders, and the Commitment of, and principal amount (and stated
interest) of the Loans and LC Disbursements owing to, each Lender pursuant to the terms hereof from time to time
(the " Register"). The entries in the Register shall be conclusive absent manifest error, and the Borrower, the
Administrative Agent, the Issuing BarkBanks and the Lenders shall treat each Person whose name is recorded in
the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement, notwithstanding
notice to the contrary. The Register shall be available for inspection by the Borrower, theany |ssuing Bank and any
Lender, in each case at any reasonable time and from time to time upon reasonable prior notice.

(v) Upon its receipt of (x) a duly completed Assignment and Assumption executed by an assigning
Lender and an assignee or (y) to the extent applicable, an agreement incorporating an Assignment and Assumption
by reference pursuant to an Approved Electronic Platform as to which the Administrative Agent and the parties to
the Asssignment and Assumption are participants, the assignee’ s completed Administrative Questionnaire (unless the
assignee shall already be a Lender hereunder), the processing and recordation fee referred to in paragraph (b) of this
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Section 9.04 and any written consent to such assignment required by paragraph (b) of this Section 9.04, the
Administrative Agent shall accept such Assgnment and Assumption and record the information contained therein in
the Register; provided that if either the assigning Lender or the assignee shall have failed to make any payment
required to be made by it pursuant to Section 2.06(d) or (e), 2.07(b), 2.18(d) or 9.03(c), the Administrative Agent
shall have no obligation to accept such Assignment and Assumption and record the information therein in the
Register unless and until such payment shall have been made in full, together with all accrued interest thereon. No
assignment shall be effective for purposes of this Agreement unless it has been recorded in the Register as provided
in this paragraph.

(©) Any Lender may, without the consent of, or notice to, the Borrower, the Administrative Agent, the
Issuing BarkBanks, sell participations to one or more banks or other entities (a " Participant”), other than an
Ineligible Ingtitution, in al or a portion of such Lender' s rights and obligations under this Agreement (including all
or a portion of its Commitment and the Loans owing to it); provided that (A) such Lender’ s obligations under this
Agreement shall remain unchanged; (B) such Lender shall remain solely responsible to the other parties hereto for
the performance of such obligations; and (C) the Borrower, the Administrative Agent, the Issling BankBanks and
the other Lenders shall continue to deal solely and directly with such Lender in connection with such Lender’ s rights
and obligations under this Agreement. Any agreement or instrument pursuant to which a Lender sells such a
participation shall provide that such Lender shall retain the sole right to enforce this Agreement and to approve any
amendment, modification or waiver of any provision of this Agreement or any other Loan Document; provided that
such agreement or instrument may provide that such Lender will not, without the consent of the Participant, agree to
any amendment, modification or waiver described in the first proviso to Section 9.02(b) that directly or adversely
affects such Participant. The Borrower agrees that each Participant shall be entitled to the benefits of Sections 2.15,
2.16 and 2.17 (subject to the requirements and limitations therein, including the requirements under Section 2.17(f)
(it being understood that the documentation required under Section 2.17(f) shall be delivered to the participating
Lender)) to the same extent asif it were a Lender and had acquired its interest by assignment pursuant to paragraph
(b) of this Section 9.04; provided that such Participant (A) agreesto be subject to the provisions of Section 2.19 asif
it were an assignee under paragraph (b) of this Section 9.04; and (B) shall not be entitled to receive any greater
payment under Section 2.15 or 2.17, with respect to any participation, than its participating Lender would have been
entitled to receive, except to the extent such greater entitlement results from a Change in Law after the Participant
acquired the applicable participation.

(cl) Each Lender that sells a participation agrees to effectuate the provisions of Section 2.19(b) with
respect to any Participant. To the extent permitted by |aw, each Participant also shall be entitled to the benefits of
Section 9.08 as though it were a Lender; provided that such Participant agrees to be subject to Section 2.18(c) as
though it were a Lender. Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary
agent of the Borrower, maintain a register on which it enters the name and address of each Participant and the
principal amounts (and stated interest) of each Participant’ sinterest in the Loans or other obligations under the Loan
Documents (the * Participant Register"); provided that no Lender shal have any obligation to disclose al or any
portion of the Participant Register (including the identity of any Participant or any information relating to a
Participant' s interest in any Commitments, Loans, Letters of Credit or its other obligations under any Loan
Document) to any Person except to the extent that such disclosure is necessary to establish that such Commitment,
Loan, Letter of Credit or other obligation is in registered form under Section 5f.103-1(c) of the United States
Treasury Regulations. The entries in the Participant Register shall be conclusive absent manifest error, and such
Lender shall treat each Person whose name is recorded in the Participant Register as the owner of such participation
for all purposes of this Agreement notwithstanding any notice to the contrary. For the avoidance of doubt, the
Administrative Agent (in its capacity as Administrative Agent) shall have no responsibility for maintaining a
Participant Register.

] Any Lender may at any time pledge or assign a security interest in al or any portion of its rights
under this Agreement to secure obligations of such Lender, including any pledge or assignment to secure obligations
to a Federal Reserve Bank, and this Section 9.04 shall not apply to any such pledge or assignment of a security
interest; provided that no such pledge or assignment of a security interest shal release a Lender from any of its
obligations hereunder or substitute any such pledgee or assignee for such Lender as a party hereto.

)] If any assignment or participation is made to an Indligible Ingtitution in violation of this Section
9.04, the Borrower may, at its sole expense and effort, upon notice to the Ineligible Ingtitution, as the case may be,
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and the Administrative Agent, (A) terminate the Commitment of the applicable Ineligible Institution and repay all
Obligations (other than Unliquidaied Obligations that have not yet arisen) of the Borrower owing to such Ineligible
Institution in connection with such Commitment and/or (B) require such Ineligible Institution to assign, without
recourse (in accordance with and subject to the restrictions contained in this Section 9.04), al of its interest, rights
and obligations under this Agreement and any applicable participation agreement to one or more Persons (other than
an Ineligible Institution) at the lesser of (x) the principal amount thereof and (y) the amount that such Ineligible
Institution paid to acquire such interests, rights and obligations.

SECTION 9.05 Survival. All covenants, agreements, representations and warranties made by the Loan
Parties in the Loan Documents and in the certificates or other instruments delivered in connection with or pursuant
to this Agreement or any Loan Document shall be considered to have been relied upon by the other parties hereto
and shall survive the execution and delivery of the Loan Documents and the making of any Loans and issuance of
any Letters of Credit, regardless of any investigation made by any such other party or on its behalf and
notwithstanding that the Administrative Agent, theany Issuing Bank or any Lender may have had notice or
knowledge of any Default or incorrect representation or warranty at the time any credit is extended hereunder, and
shall continue in full force and effect until Payment in Full. The provisions of Sections 2.15, 2.16, 2.17 and 9.03
and Article VIII shall survive and remain in full force and effect regardless of the consummation of the transactions
contemplated hereby, the repayment of the Loans, the expiration or termination of the Letters of Credit and the
Commitments or the termination of this Agreement or any other Loan Document or any provision hereof or thereof.

SECTION 9.06 Counterparts; Integration; Effectiveness; Electronic Execution.

(a This Agreement may be executed in counterparts (and by different parties hereto on different
counterparts), each of which shall congtitute an original, but all of which when taken together shall constitute asingle
contract. This Agreement, the other Loan Documents and any separate letter agreements with respect to (i) fees
payable to the Administrative Agent and (i) increases or reductions of the tssutrg-BankLC Sublimit of the Issuing
BankBanks congtitute the entire contract among the parties relating to the subject matter hereof and supersede any
and all previous agreements and understandings, oral or written, relating to the subject matter hereof. Except as
provided in Section 4.01, this Agreement shall become effective when it shall have been executed by the
Administrative Agent and when the Administrative Agent shall have received counterparts hereof which, when taken
together, bear the signatures of each of the other parties hereto, and thereafter shall be binding upon and inure to the
benefit of the parties hereto and their respective successors and assigns.

(b) Delivery of an executed counterpart of a signature page of (x) this Agreement, (y) any other Loan
Document and/or (2) any document, amendment, approval, consent, information, notice (including, for the avoidance
of doubt, any notice delivered pursuant to Section 9.01), certificate, request, statement, disclosure or authorization
related to this Agreement, any other Loan Document and/or the transactions contemplated hereby and/or thereby
(each an “ Ancillary Document”) that is an Electronic Signature transmitted by telecopy, emailed pdf. or any other
electronic means that reproduces an image of an actual executed signature page shall be effective as delivery of a
manually executed counterpart of this Agreement, such other Loan Document or such Ancillary Document, as
applicable. The words“ execution,” “ signed,” “ signature,” “ delivery,” and words of like import in or relating to this
Agreement, any other Loan Document and/or any Ancillary Document shall be deemed to include Electronic
Signatures, deliveries or the keeping of records in any electronic form (including deliveries by telecopy, emailed pdf.
or any other electronic means that reproduces an image of an actual executed signature page), each of which shall be
of the same legal effect, validity or enforceability as a manually executed signature, physical delivery thereof or the
use of a paper-based recordkeeping system, as the case may be; provided that nothing herein shall require the
Administrative Agent to accept Electronic Signatures in any form or format without its prior written consent and
pursuant to procedures approved by it; provided, further, without limiting the foregoing, (i) to the extent the
Administrative Agent has agreed to accept any Electronic Signature, the Administrative Agent and each of the
Lenders shall be entitled to rely on such Electronic Signature purportedly given by or on behalf of any Borrower or
any other Loan Party without further verification thereof and without any obligation to review the appearance or
form of any such Electronic Signature and (ii) upon the reqguest of the Administrative Agent or any Lender, any
Electronic Signature shall be promptly followed by a manually executed counterpart. Without limiting the generality
of the foregoing, each Borrower and each Loan Party hereby (A) agrees that, for al purposes, including without
limitation, in connection with any workout, restructuring, enforcement of remedies, bankruptcy proceedings or
litigation among the Administrative Agent, the Lenders, the Borrower and the Loan Parties, Electronic Signatures
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transmitted by telecopy, emailed pdf. or any other electronic means that reproduces an image of an actual executed
sgnature page and/or any electronic images of this Agreement, any other Loan Document and/or any Ancillary
Document shall have the same legal effect, validity and enforceability as any paper origina, (B) the Administrative
Agent and each of the Lenders may, & its option, create one or more copies of this Agreement, any other Loan
Document and/or any Ancillary Document in the form of an imaged electronic record in any format, which shall be
deemed created in the ordinary course of such Person’ s business, and destroy the original paper document (and all
such electronic records shall be considered an original for all purposes and shall have the same legal effect, validity
and enforceability as a paper record), (C) waives any argument, defense or right to contest the legal effect, validity
or enforceability of this Agreement, any other Loan Document and/or any Ancillary Document based solely on the
lack of paper origina copies of this Agreement, such other Loan Document and/or such Ancillary Document,
respectively, including with respect to any signature pages thereto and (D) waives any clam against any
Lender-Related Person for any Liabilities arising solely from the Administrative Agent's and/or any Lender's
reliance on or use of Electronic Signatures and/or transmissions by telecopy, emailed pdf. or any other electronic
means that reproduces an image of an actual executed signature page, including any Liabilities arising as aresult of
the failure of any Borrower and/or any Loan Party to use any available security measures in connection with the
execution, delivery or transmission of any Electronic Signature.

SECTION 9.07 Severability. Any provison of any Loan Document held to be invalid, illega or
unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such invdidity,
illegality or unenforceability without affecting the validity, legality and enforceability of the remaining provisions
thereof; and the invalidity of a particular provision in a particular jurisdiction shall not invalidate such provision in
any other jurisdiction.

SECTION 9.08 Right of Setoff. If an Event of Default shall have occurred and be continuing, each
Lender, each Issuing Bank, and each of their respective Affiliates is hereby authorized at any time and from time to
time, to the fullest extent permitted by law, to set off and apply any and all deposits (general or special, time or
demand, provisional or final) at any time held, and other obligations at any time owing, by such Lender, such Issuing
Bank or any such Affiliate, to or for the credit or the account of any Loan Party againgt any and all of the
Obligations owing to such Lender or such Issuing Bank or their respective Affiliates, irrespective of whether or not
such Lender, Issuing Bank or Affiliate shall have made any demand under this Agreement or any other Loan
Document and although such obligations of the Loan Parties may be contingent or unmatured or are owed to a
branch office or Affiliate of such Lender or such Issuing Bank different from the branch office or Affiliate holding
such depodt or obligated on such indebtedness; provided that in the event that any Defaulting Lender shall exercise
any such right of setoff, (x) all amounts so set off shall be paid over immediately to the Administrative Agent for
further application in accordance with the provisions of Section 2.20 and, pending such payment, shall be segregated
by such Defaulting Lender from its other funds and deemed held in trust for the benefit of the Administrative Agent,
the Issuing Banks, and the Lenders, and (y) the Defaulting Lender shall provide promptly to the Administrative
Agent a statement describing in reasonable detail the Obligations owing to such Defaulting Lender as to which it
exercised such right of setoff. The rights of each Lender, each Issuing Bank and their respective Affiliates under this
Section 9.08 are in addition to other rights and remedies (including other rights of setoff) that such Lender, such
Issuing Bank or their respective Affiliates may have. Each Lender and Issuing Bank agrees to notify the Borrower
and the Administrative Agent promptly after any such setoff and application; provided that the failure to give such
notice shall not affect the validity of such setoff and application.

SECTION 9.09 Governing Law: Jurisdiction; Consent to Service of Process.

@ The Loan Documents (other than those containing a contrary express choice of law provision)
shall be governed by and construed in accordance with the internal laws of the State of New Y ork, but giving effect
to federal laws applicable to national banks.

(b) Each of the Lenders and the Administrative Agent hereby irrevocably and unconditionally agrees
that, notwithstanding the governing law provisions of any applicable Loan Document, any claims brought against the
Administrative Agent by any Secured Party relating to this Agreement, any other Loan Document, the Collateral or
the consummation or administration of the transactions contemplated hereby or thereby shall be construed in
accordance with and governed by the law of the State of New Y ork.
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(© Each of the parties hereto hereby irrevocably and unconditionally submits, for itself and its
property, to the exclusive jurisdiction of any U.S. federal or New Y ork state court sitting in New York, New Y ork,
and any appellate court from any thereof, in any action or proceeding arising out of or relating to any Loan
Documents, the transactions relating hereto or thereto, or for recognition or enforcement of any judgment, and each
of the parties hereto hereby irrevocably and unconditionally agrees that all claims in respect of any such action or
proceeding may (and any such claims, cross-claims or third party claims brought against the Administrative Agent or
any of its Related Parties may only) be heard and determined in such state court or, to the extent permitted by law, in
such federal court. Each of the parties hereto agrees that a fina judgment in any such action or proceeding shall be
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by
law. Nothing in this Agreement or any other Loan Document shall affect any right that the Administrative Agent,
theany |ssuing Bank or any Lender may otherwise have to bring any action or proceeding relating to this Agreement
or any other Loan Document against any Loan Party or its propertiesin the courts of any jurisdiction.

() Each of the parties hereto hereby irrevocably and unconditionally waives, to the fullest extent it
may legally and effectively do so, any objection which it may now or hereafter have to the laying of venue of any
suit, action or proceeding arising out of or relating to this Agreement or any other Loan Document in any court
referred to in paragraph (c) of this Section. Each of the parties hereto hereby irrevocably waives, to the fullest extent
permitted by law, the defense of an inconvenient forum to the maintenance of such action or proceeding in any such
court.

(® Each party to this Agreement irrevocably consents to service of processin the manner provided for
notices in Section 9.01. Nothing in this Agreement or any other Loan Document will affect the right of any party to
this Agreement to serve process in any other manner permitted by law.

SECTION 8.10 WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY
JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO
THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED
HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THECRY). EACH PARTY
HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY
HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE
EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES
THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS
AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS
SECTION 9.10.

SECTION 9.11 Headings. Article and Section headings and the Table of Contents used herein are for
convenience of reference only, are not part of this Agreement and shall not affect the construction of, or be taken
into consideration in interpreting, this Agreement.

SECTION 9.12 Confidentiality. Each of the Administrative Agent, the Issuing BankBanks and the
Lenders agrees to maintain the confidentiality of the Information (as defined below), except that Information may be
disclosed (a) to its and its Affiliates' directors, officers, employees and agents, including accountants, legal counsel
and other advisors (it being understood that the Persons to whom such disclosure is made will be informed of the
confidential nature of such Information and instructed to keep such Information confidential), (b) to the extent
requested by any Governmental Authority (including any self-regulatory authority, such as the National Association
of Insurance Commissoners) (provided, that, unless prohibited by applicable law or court order, the Administrative
Agent, applicable Lender or Issuing Bank, as the case may be, shall notify the Borrower of any request by any
Governmental Authority for disclosure of any such nonpublic Information prior to the disclosure of such
Information), (c) to the extent required by any Reguirement of Law or by any subpoena or similar legal process
(provided, that the Lender shall notify the Borrower of any such requirement unless prohibited by applicable |aw,
regulation or court order), (d) to any other party to this Agreement, () in connection with the exercise of any
remedies hereunder or under any other Loan Document or any suit, action or proceeding relating to this Agreement
or any other Loan Document or the enforcement of rights hereunder or thereunder (provided thet the Borrower shall
be given notice thereof and a reasonable opportunity to seek a protective court order with respect to such
Information prior to such disclosure and any foreclosure, sale or other dispostion of any Collateral in connection
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with the exercise of remedies under the Collateral Documents, subject to each potential transferee of such Collateral
having entered into customary confidentiality undertakings with respect to such Collateral prior to the disclosure
thereof to such Person), (f) subject to an agreement containing provisions substantially the same as those of this
Section, to (x) any assignee of or Participant in, or any prospective assignee of or Participant in, any of itsrights or
obligations under this Agreement or (y) any actual or prospective counterparty (or its advisors) to any swap or
derivative transaction relating to the Loan Parties and their obligations, (g) with the consent of the Borrower, (h) to
holders of Equity Interests in the Borrower, (i) to any Person providing a Guarantee of al or any portion of the
Secured Obligations, (j) to the extent such Information (x) becomes publicly available other than as a result of a
breach of this Section or (y) becomes available to the Administrative Agent, theany Issuing Bank or any Lender on
anon-confidential basis from a source other than the Borrower that, to the knowledge of the Administrative Agent or
the applicable Lender, Issuing Bank or Affiliate, is not subject to contractua or fiduciary confidentiality obligations
or (k) on a confidential basis to (x) any rating agency in connection with rating the Borrower or its Subsidiaries or
the credit facilities provided for herein or (y) the CUSIP Service Bureau or any similar agency in connection with
the issuance and monitoring of identification numbers with respect to the credit facilities provided for herein.
Notwithstanding anything to the contrary, no such prior notifications required under this Section 9.12 by the
Administrative Agent, the Issuing BarkBanks and the Lenders to the Loan Parties shall be required in respect of
any disclosure to bank regulatory authorities having jurisdiction over each of the Administrative Agent, the Issuing
BankBanks and the Lenders. For the purposes of this Section, “ Information” means all information received from
the Loan Parties or from other Persons on their behalf relating to the Loan Parties, their Subsidiaries or their
business, other than any such information that is available to the Administrative Agent, the Issuing BarkBanks or
any Lender on a non-confidential basis prior to disclosure by the Borrower and other than information pertaining to
this Agreement provided by arrangers to data service providers, including league table providers, that serve the
lending industry. Any Person required to maintain the confidentiality of Information as provided in this Section 9.12
shall be considered to have complied with its obligation to do so if such Person has exercised the same degree of
care to maintain the confidentiality of such Information as such Person would accord to its own confidential
information.

SECTION 9.13 Several Obligations; Nonreliance; Violation of Law. The respective obligations of the
Lenders hereunder are several and not joint and the failure of any Lender to make any Loan or perform any of its
obligations hereunder shall not relieve any other Lender from any of its obligations hereunder. Each Lender hereby
represents that it is not relying on or looking to any margin stock (as defined in Regulation U of the Board) for the
repayment of the Borrowings provided for herein. Anything contained in this Agreement to the contrary
notwithstanding, reither-thetssuing-Bank-ner-anyna Lender shall be obligated to extend credit to the Borrower in
violation of any Requirement of Law.

SECTION 9.14 USA PATRIOT Act, Each Lender that is subject to the requirements of the USA Patriot
Act (Title Il of Pub. L. 107-56 (signed into law October 26, 2001)) (the * USA Patriot Act”) hereby notifies each
Loan Party that pursuant to the requirements of the Act, it is required to obtain, verify and record information that
identifies each Loan Party, which information includes the name and address of each Loan Party and other
information that will alow such Lender to identify each Loan Party in accordance with the Act.

SECTION 9.15 Disclosure. Each Loan Party, each Lender and each Issuing Bank hereby acknowledges
and agrees that the Administrative Agent and/or its Affiliates from time to time may hold investments in, make other
loans to or have other relationships with, any of the Loan Parties and their respective Affiliates.

SECTION 9.16 Appointment for Perfection. Each Lender hereby appoints each other Lender asits agent
for the purpose of perfecting Liens, for the benefit of the Administrative Agent and the Secured Parties, in assets
which, in accordance with Article 9 of the UCC or any other applicable law can be perfected only by possession or
control. Should any Lender (other than the Administrative Agent) obtain possession or control of any such
Collateral, such Lender shall notify the Administrative Agent thereof, and, promptly upon the Administrative
Agent' s request therefor shall deliver such Collateral to the Administrative Agent (if applicable) or otherwise deal
with such Collateral in accordance with the Administrative Agent’ sinstructions.

SECTION 9.17 Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time
the interest rate applicable to any Loan, together with all fees, charges and other amounts which are treated as
interest on such Loan under applicable law (collectively the “ Charges”), shall exceed the maximum lawful rate (the
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* Maximum Rate") which may be contracted for, charged, taken, received or reserved by the Lender holding such
Loan in accordance with applicable law, the rate of interest payable in respect of such Loan hereunder, together with

all Charges payable in respect thereof, shall be limited to the Maximum Rate and, to the extent lawful, the interest

and Charges that would have been payable in respect of such Loan but were not payable as a result of the operation

of this Section 9.17 shall be cumulated and the interest and Charges payable to such Lender in respect of other Loans
or periods shall be increased (but not above the Maximum Rate therefor) until such cumulated amount, together with
interest thereon at the NY FRB Rate to the date of repayment, shall have been received by such Lender.

SECTION 9.18 No Fiduciary Duty, etc.

(@ The Borrower acknowledges and agrees, and acknowledges its Subsidiaries’ understanding, that no Credit
Party will have any obligations except those obligations expressly set forth herein and in the other Loan Documents and
each Credit Party is acting solely in the capacity of an arm's length contractual counterparty to the Borrower with
respect to the Loan Documents and the transactions contemplated herein and therein and not as a financial advisor or a
fiduciary to, or an agent of, the Borrower or any other person. The Borrower agrees that it will not assert any clam
against any Credit Party based on an alleged breach of fiduciary duty by such Credit Party in connection with this
Agreement and the transactions contemplated hereby. Additionally, the Borrower acknowledges and agrees that no
Credit Party is advising the Borrower asto any legal, tax, investment, accounting, regulatory or any other mattersin any
jurisdiction. The Borrower shall consult with its own advisors concerning such matters and shall be responsible for
making its own independent investigation and appraisal of the transactions contemplated herein or in the other Loan
Documents, and the Credit Parties shall have no responsibility or liahility to the Borrower with respect thereto.

(b) The Borrower further acknowledges and agrees, and acknowledges its Subsidiaries’ understanding, that
each Credit Party, together with its Affiliates, is a full service securities or banking firm engaged in securities trading
and brokerage activities as well as providing investment banking and other financial services. In the ordinary course of
business, any Credit Party may provide investment banking and other financial services to, and/or acquire, hold or sell,
for its own accounts and the accounts of customers, equity, debt and other securities and financial instruments (including
bank loans and other obligations) of, the Borrower and other companies with which the Borrower may have commercial
or other relationships. With respect to any securities and/or financial instruments so held by any Credit Party or any of
its customers, all rights in respect of such securities and financial instruments, including any voting rights, will be
exercised by the holder of therights, in its sole discretion.

(©) Inaddition, the Borrower acknowledges and agrees, and acknowledgesits Subsidiaries' understanding, that
each Credit Party and its affiliates may be providing debt financing, equity capital or other services (including financial
advisory services) to other companies in respect of which the Borrower may have conflicting interests regarding the
transactions described herein and otherwise. No Credit Party will use confidential information obtained from the
Borrower by virtue of the transactions contempl ated by the Loan Documents or its other relationships with the Borrower
in connection with the performance by such Credit Party of services for other companies, and no Credit Party will
furnish any such information to other companies. The Borrower also acknowledges that no Credit Party has any
obligation to use in connection with the transactions contemplated by the Loan Documents, or to furnish to the
Borrower, confidential information obtained from other companies.

SECTION 9.19 Marketing Consent. The Borrower hereby authorizes JPMorgan and its affiliates, at their
respective sole expense, but with the prior approval by the Borrower (such approval not to be unreasonably
withheld, conditioned or delayed), to publish such tombstones and give such other publicity to this Agreement as
each may from time to time determine in its reasonable discretion. The foregoing authorization shall remain in
effect unless the Borrower notifies JPMorgan in writing that such authorization is revoked.

SECTION 9.20 Acknowledgement and Consent to Bail-In of EEAAffected Financial Institutions.
Notwithstanding anything to the contrary in any Loan Document or in any other agreement, arrangement or

understanding among any such parties, each party hereto acknowledges that any liability of any EEAAffected
Financial Institution arising under any Loan Document may be subject to the Write-Down and Conversion Powers of
an-EEAthe applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound
by:
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&) the application of any Write-Down and Conversion Powers by ar-EEAthe applicable Resolution
Authority to any such liabilities arising hereunder which may be payable to it by any party hereto that is an
EEAAffected Financia Institution; and

(b) the effects of any Bail-In Action on any such liability, including, if applicable:
(i areductionin full or in part or cancellation of any such liability;

(i) aconversion of al, or aportion of, such liability into shares or other instruments of
ownership in such EEAAffected Financial Institution, its parent entity, or a bridge institution that may be
issued to it or otherwise conferred on it, and that such shares or other instruments of ownership will be
accepted by it in lieu of any rights with respect to any such liability under this Agreement or any other Loan
Document; or

(iii) the variation of the terms of such liability in connection with the exercise of the
Write-Down and Conversion Powers of any-EEAthe applicable Resolution Authority.

SECTION 9.21 Acknowledgement Regarding Any Supported QFCs.

(@ To the extent that the Loan Documents provide support, through a guarantee or otherwise, for

Swap Agreements or any other agreement or instrument that is a QFC (such support * QFC Credit Support” and each
such QFC a “ Supported QFC"), the parties acknowledge and agree as follows with respect to the resolution power

of the Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title 1l of the

Dodd-Frank Wall Street Reform and Consumer Protection Act (together with the regulations promulgated

thereunder, the * U.S. Special Resolution Regimes”) in respect of such Supported QFC and QFC Credit Support
(with the provisions bel ow applicable notwithstanding that the Loan Documents and any Supported QFC may in fact

be stated to be governed by the laws of the State of New Y ork and/or of the United States or any other state of the

United States).

(b) In the event a Covered Entity that is party to a Supported QFC (each, a” Covered Party”) becomes
subject to a proceeding under aU.S. Special Resolution Regime, the transfer of such Supported QFC and the benefit
of such QFC Credit Support (and any interest and obligation in or under such Supported QFC and such QFC Credit
Support, and any rights in property securing such Supported QFC or such QFC Credit Support) from such Covered
Party will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution
Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in
property) were governed by the laws of the United States or a state of the United States. In the event a Covered
Party or a BHC Act Affiliate of a Covered Party becomes subject to a proceeding under a U.S. Special Resolution
Regime, Default Rights under the Loan Documents that might otherwise apply to such Supported QFC or any QFC
Credit Support that may be exercised against such Covered Party are permitted to be exercised to no greater extent
than such Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and the
Loan Documents were governed by the laws of the United States or a state of the United States. Without limitation
of the foregoing, it is understood and agreed that rights and remedies of the parties with respect to a Defaulting
Lender shall in no event affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit

Support.

ARTICLE X.
LOAN GUARANTY

SECTION 10.01 Guaranty. Each Guarantor (other than those that have delivered a separate Loan
Guaranty) hereby agreesthat it isjointly and severaly liable for, and, as a primary obligor and not merely as surety,
absolutely, unconditionaly and irrevocably guarantees to the Secured Parties, the prompt payment when due,
whether at stated maturity, upon acceleration or otherwise, and at all times thereafter, of the Secured Obligations and
all costs and expenses to which the Secured Parties are entitled to reimbursement under Section 903, including,
without limitation, all court costs and reasonable attorneys and pardegals fees and expenses paid or incurred by the
Administrative Agent, the Issuing BankBanks and the Lenders in endeavoring to collect al or any part of the
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Secured Obligations from, or in prosecuting any action againgt, the Borrower, any Guarantor or any other guarantor
of al or any part of the Secured Obligations to the extent reimbursable under Section 9.03 (such costs and expenses,
together with the Secured Obligations, collectively the “ Guaranteed Obligations”); provided, however, that the
definition of * Guaranteed Obligations’ shall not create any guarantee by any Guarantor of (or grant of security
interest by any Guarantor to support, as applicable) any Excluded Swap Obligations of such Guarantor for purposes
of determining any obligations of any Guarantor). Each Guarantor further agrees that the Guaranteed Obligations
may be extended or renewed in whole or in part without notice to or further assent from it, and that it remains bound
upon its guarantee notwithstanding any such extension or renewal . All terms of this Loan Guaranty apply to and may
be enforced by or on behalf of any domestic or foreign branch or Affiliate of any Lender that extended any portion
of the Guaranteed Obligations.

SECTION 10.02 Guaranty of Payment. This Loan Guaranty is a guaranty of payment and not of
collection. Each Guarantor waives any right to require the Administrative Agent, theany Issuing Bank or any
Lender to sue the Borrower, any Guarantor, any other guarantor, or any other Person obligated for al or any part of
the Guaranteed Obligations (each, an “ Obligated Party™), or otherwise to enforce its payment against any collatera
securing all or any part of the Guaranteed Obligations.

SECTION 10.03 No Discharge or Diminishment of Loan Guaranty.

(a Except as otherwise provided for herein, the obligations of each Guarantor hereunder are
unconditional and absolute and not subject to any reduction, limitation, impairment or termination for any reason
(other than the Payment in Full of the Guaranteed Obligations), including: (i) any claim of waiver, release,
extension, renewal, settlement, surrender, alteration, or compromise of any of the Guaranteed Obligations, by
operation of law or otherwise; (ii) any change in the corporate existence, structure or ownership of the Borrower or
any other Obligated Party liable for any of the Guaranteed Obligations; (iii) any insolvency, bankruptcy,
reorgani zation or other amilar proceeding affecting any Obligated Party, or their assets or any resulting release or
discharge of any obligation of any Obligated Party; or (iv) the existence of any claim, setoff or other rights which
any Guarantor may have a any time against any Obligated Party, the Administrative Agent, theany |ssuing Bank,
any Lender, or any other Person, whether in connection herewith or in any unrelated transactions.

(b) The obligations of each Guarantor hereunder are not subject to any defense or setoff,
counterclaim, recoupment, or termination whatsoever by reason of the invalidity, illegality, or unenforceability of
any of the Guaranteed Obligations or otherwise, or any provision of applicable law or regulation purporting to
prohibit payment by any Obligated Party, of the Guaranteed Obligations or any part thereof.

(© Further, the obligations of any Guarantor hereunder are not discharged or impaired or otherwise
affected by: (i) the failure of the Administrative Agent, theany Issuing Bank or any Lender to assert any claim or
demand or to enforce any remedy with respect to al or any part of the Guaranteed Obligations; (ii) any waiver or
modification of or supplement to any provision of any agreement relating to the Guaranteed Obligations; (iii) any
release, non-perfection, or invalidity of any indirect or direct security for the obligations of the Borrower for all or
any part of the Guaranteed Obligations or any obligations of any other Obligated Party liable for any of the
Guaranteed Obligations; (iv) any action or failure to act by the Administrative Agent, theany Issuing Bank or any
Lender with respect to any collateral securing any part of the Guaranteed Obligations; or (v) any default, failure or
delay, willful or otherwise, in the payment or performance of any of the Guaranteed Obligations, or any other
circumstance, act, omission or delay that might in any manner or to any extent vary the risk of such Guarantor or that
would otherwise operate as a discharge of any Guarantor as amatter of law or equity (other than the Payment in Full
of the Guaranteed Obligations).

SECTION 10.04 Defenses Waived. To the fullest extent permitted by applicable law, each Guarantor
hereby waives any defense based on or arising out of any defense of the Borrower or any Guarantor or the
unenforceability of all or any part of the Guaranteed Obligations from any cause, or the cessation from any cause of
the liahility of the Borrower, any Guarantor or any other Obligated Party, other than, in each case, the Payment in
Full of the Guaranteed Obligations. Without limiting the generality of the foregoing, each Guarantor irrevocably
walves acceptance hereof, presentment, demand, protest and, to the fullest extent permitted by law, any notice not
provided for herein, as well as any requirement that at any time any action be taken by any Person against any
Obligated Party, or any other Person. Each Guarantor confirms that it is not a surety under any state law and shall
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not raise any such law as a defense to its obligations hereunder. The Administrative Agent may, at its election,
foreclose on any Collateral held by it by one or more judicial or nonjudicial sales, accept an assignment of any such
Collateral in lieu of foreclosure or otherwise act or fail to act with respect to any collateral securing all or a part of
the Guaranteed Obligations, compromise or adjust any part of the Guaranteed Obligations, make any other
accommodation with any Obligated Party or exercise any other right or remedy available to it against any Obligated
Party, without affecting or impairing in any way the liability of such Guarantor under this Loan Guaranty, except to
the extent the Guaranteed Obligations have been Paid in Full. To the fullest extent permitted by applicable law, each
Guarantor waives any defense arising out of any such election even though that election may operate, pursuant to
applicable law, to impair or extinguish any right of reimbursement or subrogation or other right or remedy of any
Guarantor against any Obligated Party or any security.

SECTION 10.05 Rights of Subrogation. Mo Guarantor will assert any right, claim or cause of action,
including, without limitation, a claim of subrogation, contribution or indemnification that it has against any
Obligated Party, or any collateral, until the Payment in Full of the Secured Obligations.

SECTION 10.06 Reinstatement; Stay of Acceleration. If at any time any payment of any portion of the
Guaranteed Obligations (including a payment effected through exercise of a right of setoff) is rescinded, or must
otherwise be restored or returned upon the insolvency, bankruptcy or reorganization of the Borrower or otherwise
(including pursuant to any settlement entered into by a Secured Party in its discretion), each Guarantor' s obligations
under this Loan Guaranty with respect to that payment shall be reinstated at such time as though the payment had not
been made and whether or not the Administrative Agent, the Issuing BankBanks and the Lenders are in possession
of this Loan Guaranty. If acceleration of the time for payment of any of the Guaranteed Obligations is stayed upon
the insolvency, bankruptcy or reorganization of the Borrower, all such amounts otherwise subject to acceleration
under the terms of any agreement relating to the Guaranteed Obligations shall nonetheless be payable by the
Guarantors forthwith on demand by the Administrative Agent.

SECTION 10.07 Information. Each Guarantor assumes all responsibility for being and keeping itsalf
informed of the Borrower's financial condition and assets, and of al other circumstances bearing upon the risk of
nonpayment of the Guaranteed Obligations and the nature, scope and extent of the risks that each Guarantor assumes
and incurs under this Loan Guaranty, and agrees that none of the Administrative Agent, theany |ssuing Bank or any
Lender shall have any duty to advise any Guarantor of information known to it regarding those circumstances or
risks.

SECTION 10.08 Termination. Each of the Lenders and the |ssuing BankBanks may continue to make
loans or extend credit to the Borrower based on this Loan Guaranty until five (5) days after it receives written notice
of termination from any Guarantor. Notwithstanding receipt of any such notice, each Guarantor will continue to be
liable to the Lenders for any Guaranteed Obligations created, assumed or committed to prior to the fifth day after
receipt of the notice, and all subsequent renewals, extensions, modifications and amendments with respect to, or
substitutions for, al or any part of such Guaranteed Obligations. Nothing in this Section 10.08 shall be deemed to
congtitute a waiver of, or eliminate, limit, reduce or otherwise impair any rights or remedies the Administrative
Agent or any Lender may have in respect of, any Default or Event of Default that shall exist under Article VIl hereof
as aresult of any such notice of termination.

SECTION 10.09 Taxes. Each payment of the Guaranteed Obligations will be made by each Guarantor
without withholding for any Taxes, unless such withholding is required by law. If any Guarantor determines, in its
sole discretion exercised in good faith, that it is so required to withhold Taxes, then such Guarantor may so withhold
and shall timely pay the full amount of withheld Taxes to the relevant Governmental Authority in accordance with
applicable law. If such Taxes are Indemnified Taxes, then the amount payable by such Guarantor shall be increased
as necessary <o that, net of such withholding (including such withholding applicable to additional amounts payable
under this Section), the Administrative Agent, Lender or Issuing Bank (as the case may be) receives the amount it
would have received had no such withholding been made.

SECTION 10.10 Maximum Liability. The provisions of this Loan Guaranty are severable, and in any
action or proceeding involving any state corporate law, or any state, federal or foreign bankruptcy, insolvency,
reorganization or other law affecting the rights of creditors generally, if the obligations of any Guarantor under this
Loan Guaranty would otherwise be held or determined to be avoidable, invalid or unenforceable on account of the
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amount of such Guarantor' s liability under this Loan Guaranty, then, notwithstanding any other provision of this
Loan Guaranty to the contrary, the amount of such liability shall, without any further action by the Guarantors or the
Administrative Agent, theany |ssuing Bank or any Lender, be automaticaly limited and reduced to the highest
amount that is valid and enforceable as determined in such action or proceeding (such highest amount determined
hereunder being the relevant Guarantor' s* Maximum Liability”). This Section 10.10 with respect to the Maximum
Liahility of each Guarantor is intended solely to preserve the rights of the Administrative Agent, the Issuing
BankBanks and the Lenders to the maximum extent not subject to avoidance under applicable law, and no
Guarantor nor any other Person shall have any right or claim under this Section 10.10 with respect to such Maximum
Liability, except to the extent necessary so that the obligations of any Guarantor hereunder shall not be rendered
voidable under applicable law. Each Guarantor agrees that the Guaranteed Obligations may at any time and from
time to time exceed the Maximum Liahility of each Guarantor without impairing this Loan Guaranty or affecting the
rights and remedies of the Administrative Agent, the Issuing BankBanks or the Lenders hereunder; provided that
nothing in this sentence shall be construed to increase any Guarantor' s obligations hereunder beyond its Maximum
Liability. Notwithstanding any other provision of this Loan Guaranty, the amount guaranteed by each Guarantor
hereunder shall be limited to the extent, if any, required so that its obligations hereunder shall not be subject to
avoidance under Section 548 of the Bankruptcy Code or under any applicable state Uniform Fraudulent Transfer
Act, Uniform Fraudulent Conveyance Act, Uniform Voidable Transactions Act or similar statute or common law. In
determining the limitations, if any, on the amount of any Guarantor's obligations hereunder pursuant to the
preceding sentence, it is the intention of the parties hereto that any rights of subrogation, indemnification or
contribution which such Guarantor may have under this Loan Guaranty, any other agreement or applicable law shall
be taken into account.

SECTION 10.11 Contribution.

(a To the extent that any Guarantor shall make a payment under this Loan Guaranty (a * Guarantor
Payment™) which, taking into account all other Guarantor Payments then previously or concurrently made by any
other Guarantor, exceeds the amount which otherwise would have been paid by or attributable to such Guarantor if
each Guarantor had paid the aggregate Guaranteed Obligations satisfied by such Guarantor Payment in the same
proportion as such Guarantor's * Allocable Amount” (as defined below) (as determined immediately prior to such
Guarantor Payment) bore to the aggregate Allocable Amounts of each of the Guarantors as determined immediately
prior to the making of such Guarantor Payment, then, following payment in full in cash of the Guarantor Payment,
the Payment in Full of the Guaranteed Obligations and the termination of this Agreement, such Guarantor shall be
entitled to receive contribution and indemnification payments from, and be reimbursed by, each other Guarantor for
the amount of such excess, pro rata based upon their respective Allocable Amounts in effect immediately prior to
such Guarantor Payment.

(b) As of any date of determination, the “ Allocable Amount” of any Guarantor shall be equal to the
excess of the fair saleshle value of the property of such Guarantor over the total liabilities of such Guarantor
(including the maximum amount reasonably expected to become due in respect of contingent liabilities, calculated,
without duplication, assuming each other Guarantor that is also liable for such contingent liability pays its ratable
share thereof), giving effect to all payments made by other Guarantors as of such date in a manner to maximize the
amount of such contributions.

(© This Section 10.11 is intended only to define the relative rights of the Guarantors, and nothing set
forth in this Section 10.11 is intended to or shall impair the obligations of the Guarantors, jointly and severally, to
pay any amounts as and when the same shall become due and payable in accordance with the terms of this Loan
Guaranty.

(d) The parties hereto acknowledge that the rights of contribution and indemnification hereunder shall
constitute assets of the Guarantor or Guarantors to which such contribution and indemnification is owing.

(® The rights of the indemnifying Guarantors against other Guarantors under this Section 10.11 shall
be exercisable upon the Payment in Full of the Guaranteed Obligations and the termination of this Agreement.
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SECTION 10.12 Liability Cumulative. The liability of each Loan Party as a Guarantor under this Article
X isin addition to and shall be cumulative with al liabilities of each Loan Party to the Administrative Agent, the
Issuing BankBanks and the Lenders under this Agreement and the other Loan Documents to which such Loan Party
isaparty or in respect of any obligations or liabilities of the other Loan Parties, without any limitation as to amount,
unless the instrument or agreement evidencing or creating such other liability specifically provides to the contrary.

SECTION 10.13 Keepwell. Each Qualified ECP Guarantor hereby jointly and severally absolutely,
unconditionally and irrevocably undertakes to provide such funds or other support as may be needed from time to
time by each other Loan Party to honor all of its obligations under this Guarantee in respect of a Swap Obligation
(provided, however, that each Qualified ECP Guarantor shall only be liable under this Section 10.13 for the
maximum amount of such liability that can be hereby incurred without rendering its obligations under this Section
10.13 or otherwise under this Loan Guaranty voidable under applicable law relating to fraudulent conveyance or
fraudulent transfer, and not for any greater amount). Except as otherwise provided herein, the obligations of each
Qualified ECP Guarantor under this Section 10.13 shall remain in full force and effect until the termination of all
Swap Obligations. Each Qualified ECP Guarantor intends that this Section 10.13 congtitute, and this Section 10.13
shall be deemed to constitute, a* keepwell, support, or other agreement” for the benefit of each other Loan Party for
all purposes of Section 1a(18)(A)(v)(I1) of the Commodity Exchange Act.

SECTION 10.14 Release of Guarantors.

(a) A Guarantor shall automatically be released from its obligations under the Loan Guaranty
upon the consummation of any transaction permitted by this Agreement as a result of which such Guarantor
ceases to be a Subsidiary. In connection with any release pursuant to this Section, the Administrative Agent
shall (and is hereby irrevocably authorized by each Lender to) execute and deliver to any Loan Party, at
such Loan Party’'s sole expense, al documents that such Loan Party shall reasonably request to
evidence such release. Any execution and delivery of documents pursuant to this Section shall be without
recourse to or warranty by the Administrative Agent.

(b) Further, the Administrative Agent may (and is hereby irrevocably authorized by each
Lender to), upon the request of the Borrower, release any Guarantor from its obligations under the Loan
Guaranty if such Guarantor becomes an Excluded Subsidiary.

(© At such time as the principal and interest on the Loans, all LC Disbursements, the fees,
expenses and other amounts payable under the Loan Documents and the other Secured Obligations shall have
been Paid in Full, all obligations (other than those expressly stated to survive such termination) of each
Guarantor thereunder shall automatically terminate, all without delivery of any instrument or performance of any
act by any Person.

(d) Upon the effectiveness of any written consent to the release of the security interest created
under any Collateral Document in any Collateral pursuant to Section 9.02, the security interests in such Collateral
created by the Collateral Documents shall be automatically rel eased.

[remainder of page intentionally left blank; signature pages follow]

114










Exhibit 31.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULE 13a-14(a) OR 15d-14(a)
OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Caryn Seidman-Becker, certify that:
1.I have reviewed this Quarterly Report on Form 10-Q of Clear Secure, Inc.;

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

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

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

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

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

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

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

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

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

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

Date: August 2, 2023 By: /s/ Caryn Seidman-Becker
Caryn Seidman-Becker

Chairman and Chief Executive Officer
(Principal Executive Olfficer)



Exhibit 31.2
CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13a-14(a) OR 15d-14(a)
OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1, Kenneth Cornick, certify that:
1. T have reviewed this Quarterly Report on Form 10-Q of Clear Secure, Inc.;

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

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

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

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

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

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

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

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

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

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

Date: August 2, 2023 By: /s/ Kenneth Cornick
Kenneth Cornick
President and Chief Financial Officer
(Principal Financial Officer)




Exhibit 32.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Caryn Seidman-Becker, Chief Executive Officer of Clear Secure, Inc. (the “Company”), certify pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C. Section
1350, that:

1. The Quarterly Report on Form 10-Q of the Company for the quarter ended June 30, 2023 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d), as
applicable, of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of Clear Secure, Inc.

Date: August 2, 2023 By: /s/ Caryn Seidman-Becker
Caryn Seidman-Becker

Chairman and Chief Executive Officer
(Principal Executive Olfficer)



Exhibit 32.2
CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Kenneth Cornick, President and Chief Financial Officer of Clear Secure, Inc. (the “Company™), certify pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C.
Section 1350, that:

1. The Quarterly Report on Form 10-Q of the Company for the quarter ended June 30, 2023 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d), as
applicable, of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of Clear Secure, Inc.

Date: August 2, 2023 By: /s/ Kenneth Cornick
Kenneth Cornick
President and Chief Financial Officer
(Principal Financial Officer)






