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FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (Form 10-Q) and any exhibits to this Form 10-Q may contain "forward-looking statements" as defined in the
Private Securities Litigation Reform Act of 1995. The words “anticipate,” “believe,” “estimate,” “expect,” "plan," “intend,” “will,” “aim,” “should,”
“could,” “forecast,” “target,” “may,” "continue to," "if,” “growing,” “projected,” “potential,” “likely,” and similar expressions, as they relate to us, are
intended to identify forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking. In addition,
all statements regarding the anticipated effects of the novel coronavirus, or COVID-19, pandemic and the responses thereto, including the
pandemic’s impact on general economic and market conditions, as well as on our business, customers, and markets, results of operations and
financial condition and anticipated actions to be taken by management to sustain our business during the economic uncertainty caused by the
pandemic and related governmental and business actions, as well as other statements that are not strictly historical in nature, are forward looking.
These statements reflect our current views with respect to future events and are subject to certain risks, uncertainties and assumptions. Should
one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from
those expressed or implied herein as anticipated, believed, estimated, expected or intended or using other similar expressions.

In accordance with the provisions of the Litigation Reform Act, we are making investors aware that such forward-looking statements, because they
relate to future events, are by their very nature subject to many important factors and uncertainties that could cause actual results to differ
materially from those contemplated by the forward-looking statements contained in this Form 10-Q, any exhibits to this Form 10-Q and other public
statements we make. Our actual results may vary materially from those expressed or implied in our forward-looking statements. These forward-
looking statements are also subject to the significant continuing impact of the COVID-19 pandemic on our business, operations, financial results
and financial condition, which is dependent on developments which are highly uncertain and cannot be predicted.

Important factors and uncertainties that could cause our actual results to differ materially from those in our forward-looking statements include, but
are not limited to: the significant continuing effects of the ongoing COVID-19 pandemic on our business, operations, financial results and financial
condition, which is dependent on developments which are highly uncertain and cannot be predicted; government appropriations and termination
rights contained in our government contracts; our ability to renew commercial and government contracts, including contracts awarded through
competitive bidding processes; our ability to recover capital and other investments in connection with our contracts; our reliance on third-party
providers; our ability to deliver on our contractual obligations properly and on time; changes in interest in outsourced business process services;
risk and impact of geopolitical events, natural disasters and other factors (such as pandemics, including coronavirus) in a particular country or
region on our workforce, customers and vendors; claims of infringement of third-party intellectual property rights; our ability to estimate the scope
of work or the costs of performance in our contracts; the loss of key senior management and our ability to attract and retain necessary technical
personnel and qualified subcontractors; increases in the cost of telephone and data services or significant interruptions in such services; our failure
to develop new service offerings and protect our intellectual property rights; our ability to modernize our information technology infrastructure and
consolidate data centers; the failure to comply with laws relating to individually identifiable information and personal health information; the failure
to comply with laws relating to processing certain financial transactions, including payment card transactions and debit or credit card transactions;
breaches of our information systems or security systems or any service interruptions; our ability to comply with data security standards; changes in
tax and other laws and regulations; risk and impact of potential goodwill and other asset impairments; our significant indebtedness; our ability to
obtain adequate pricing for our services and to improve our cost structure; our ability to collect our receivables, including those for unbilled
services; a decline in revenues from, or a loss of, or a reduction in business from or failure of significant clients; fluctuations in our non-recurring
revenue; our failure to maintain a satisfactory credit rating; our ability to receive dividends or other payments from our subsidiaries; developments
in various contingent liabilities that are not reflected on our balance sheet, including those arising as a result of being involved in a variety of
claims, lawsuits, investigations and proceedings; conditions abroad, including local economics, political environments, fluctuating foreign
currencies and shifting regulatory schemes; changes in government regulation and economic, strategic, political and social conditions; changes in
the volatility of our stock price and the risk of litigation following a decline in the price of our stock; the impact of the ongoing COVID-19 pandemic;
and other factors that are set forth in the “Risk Factors” section, the “Legal Proceedings” section, the “Management's Discussion and Analysis of
Financial Condition and Results of Operations” section and other sections of this Quarterly Report on Form 10-Q as well as in our 2020 Annual
Report on Form 10-K filed with the Securities and Exchange Commission (SEC) and any subsequent Quarterly Report on Form 10-Q and Current
Report on Form 8-K. Any forward-looking statements made by us in this Quarterly Report on Form 10-Q speak only as of the date on which they
are made. We are under no obligation to, and expressly disclaim any obligation to, update or alter our forward-looking statements, whether as a
result of new information, subsequent events or otherwise.
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PART | — FINANCIAL INFORMATION

ITEM 1 — FINANCIAL STATEMENTS (UNAUDITED)

CONDUENT INCORPORATED
CONDENSED CONSOLIDATED STATEMENTS OF INCOME (LOSS) (UNAUDITED)

Three Months Ended

Nine Months Ended

September 30, September 30,
(in millions,_except per share data) 2021 2020 2021 2020
Revenue $ 1,038 $ 1,041 % 3092 $ 3,108
Operating Costs and Expenses
Cost of services (excluding depreciation and amortization) 776 779 2,335 2,406
Selling, general and administrative (excluding depreciation and amortization) 131 122 382 349
Research and development (excluding depreciation and amortization) 2 — 3 1
Depreciation and amortization 84 112 265 344
Restructuring and related costs 10 20 31 56
Interest expense 12 14 38 46
(Gain) loss on divestitures and transaction costs — 8 1 14
Litigation costs — — 2 20
Loss on extinguishment of debt — — 2 —
Other (income) expenses, net 4 (1) 4 —
Total Operating Costs and Expenses 1,019 1,054 3,063 3,236
Income (Loss) Before Income Taxes 19 (13) 29 (128)
Income tax expense (benefit) 8 (6) 17 (21)
Net Income (Loss) $ 11 $ 7 $ 12 3 (107)
Net Earnings (Loss) per Share:
Basic $ 004 $ (0.04) $ 002 $ (0.54)
Diluted $ 0.04 $ (0.04) $ 0.02 $ (0.54)

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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CONDUENT INCORPORATED
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)

Three Months Ended Nine Months Ended
September 30, September 30,
(in_millions), 2021 2020 2021 2020
Net Income (Loss) $ 1 8 @7 $ 12 $ (107)
Other Comprehensive Income (Loss), Net®
Currency translation adjustments, net (16) 11 (23) (15)
Unrecognized gains (losses), net — 1 1) —
Changes in benefit plans, net — — (1) 1
Other Comprehensive Income (Loss), Net (16) 12 (25) (14)
Comprehensive Income (Loss), Net $ 5) $ 5 §$ (13) $ (121)

(1) All amounts are net of tax. Tax effects were immaterial.

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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CONDUENT INCORPORATED

CONDENSED CONSOLIDATED BALANCE SHEETS (UNAUDITED)

Assets
Cash and cash equivalents
Accounts receivable, net
Contract assets
Other current assets
Total current assets
Land, buildings and equipment, net
Operating lease right-of-use assets
Intangible assets, net
Goodwill
Other long-term assets
Total Assets
Liabilities and Equity
Current portion of long-term debt
Accounts payable
Accrued compensation and benefits costs
Unearned income
Other current liabilities
Total current liabilities
Long-term debt
Deferred taxes
Operating lease liabilities
Other long-term liabilities
Total Liabilities

Contingencies (See Note 11)
Series A convertible preferred stock

Common stock

Additional paid-in capital

Retained earnings (deficit)

Accumulated other comprehensive loss
Total Equity

Total Liabilities and Equity

Shares of common stock issued and outstanding
Shares of series A convertible preferred stock issued and outstanding

September 30, 2021

December 31, 2020

394§ 450
701 670
159 151
257 306
1,511 1,577
273 305
243 246
84 187
1,506 1,528
475 413
4092 $ 4,256
21§ 90
169 182
252 237
111 133
434 450
987 1,092
1,384 1,420
87 97
195 207
114 108
2,767 2,924
142 142

2 2
3,912 3,899
(2,308) (2,313)
(423) (398)
1,183 1,190
4092 $ 4,256
212,672 212,074
120 120

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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CONDUENT INCORPORATED
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)
Nine Months Ended

September 30,
(in_millions), 2021 2020
Cash Flows from Operating Activities:
Net income (loss) $ 12 $ (107)
Adjustments required to reconcile net income (loss) to cash flows from operating activities:
Depreciation and amortization 265 344
Contract inducement amortization 1 2
Deferred income taxes ()] (38)
(Gain) loss from investments 5 3)
Amortization of debt financing costs 5 5
Loss on extinguishment of debt 2 —
Loss on divestitures and sales of fixed assets, net 1 5
Stock-based compensation 14 14
Allowance for doubtful accounts 1) 1
Changes in operating assets and liabilities:
Accounts receivable (34) (36)
Other current and long-term assets (59) (51)
Accounts payable and accrued compensation and benefits costs 5 (5)
Restructuring liabilities — 3
Other current and long-term liabilities (57) (152)
Net change in income tax assets and liabilities 6 7
Net cash provided by (used in) operating activities 158 (11)
Cash Flows from Investing Activities:
Cost of additions to land, buildings and equipment (52) (48)
Cost of additions to internal use software (49) (47)
Proceeds from divestitures 4 3
Net cash provided by (used in) investing activities (97) (92)
Cash Flows from Financing Activities:
Proceeds from revolving credit facility and other loans — 152
Payments on debt (102) (41)
Payment of contingent consideration related to acquisition — 4)
Premium on debt redemption ) —
Taxes paid for settlement of stock-based compensation 1) 3)
Dividends paid on preferred stock (7) (5)
Net cash provided by (used in) financing activities (112) 99
Effect of exchange rate changes on cash, cash equivalents and restricted cash (7) (5)
Increase (decrease) in cash, cash equivalents and restricted cash (58) 9)
Cash, Cash Equivalents and Restricted Cash at Beginning of Period 458 505
Cash, Cash Equivalents and Restricted Cash at End of period® $ 400 $ 496

(1) Includes $6 million and $8 million of restricted cash as of September 30, 2021 and 2020, respectively, that were included in Other current assets on their respective
Condensed Consolidated Balance Sheets.

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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CONDUENT INCORPORATED

CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY (UNAUDITED)
Three Months Ended September 30, 2021

(in_millions),
Balance at June 30, 2021
Dividends - preferred stock, $20/share
Stock incentive plans, net
Comprehensive Income (Loss):

Net Income (Loss)

Other comprehensive income (loss), net
Total Comprehensive Income (Loss), Net

Balance at September 30, 2021

(in_millions)
Balance at June 30, 2020
Dividends - preferred stock, $20/share®
Stock incentive plans, net
Comprehensive Income (Loss):

Net Income (Loss)

Other comprehensive income (loss), net
Total Comprehensive Income (Loss), Net
Balance at September 30, 2020

(in_millions),
Balance at December 31, 2020
Dividends - preferred stock, $60/share
Stock incentive plans, net
Comprehensive Income (Loss):

Net Income (Loss)

Other comprehensive income (loss), net
Total Comprehensive Income (Loss), Net

Balance at September 30, 2021

(in_millions),
Balance at December 31, 2019
Dividends - preferred stock, $60/share @
Stock incentive plans, net
Comprehensive Income (Loss):

Net Income (Loss)

Other comprehensive income (loss), net
Total Comprehensive Income (Loss), Net

Balance at September 30, 2020

Additional Paid-in

Retained Earnings

Shareholders'

Common Stock Capital (Deficit) AOCLW Equity

$ 2 % 3907 $ (2,317) $ (407) $ 1,185
— — 2 — (2
— 5 — — 5
— — 11 — 11
— — — (16) (16)
— — 11 (16) (5)

$ 2 3 3912 $ (2,308) $ (423) $ 1,183

Three Months Ended September 30, 2020

Additional Paid-in

Retained Earnings

Shareholders'

Common Stock Capital (Deficit) AOCL® Equity
$ 2 % 38% $ (2,290) $ (433) $ 1,175
— — 2 — 2
— 5 — — 5
— — (] = )
— — — 12 12
— — (7) 12 5
$ 2 3 3901 $ (2,299) $ (421) $ 1,183

Nine Months Ended September 30, 2021

Additional Paid-in

Retained Earnings

Shareholders'

Common Stock Capital (Deficit) AOCLW Equity

$ 2 % 3899 $ (2,313) $ (398) $ 1,190
— — (7) — (7)
— 13 — — 13
— — 12 — 12
— — — (25) (25)
— — 12 (25) (13)

$ 2 % 3912 $ (2,308) $ (423) $ 1,183

Nine Months Ended September 30, 2020

Additional Paid-in

Retained Earnings

Shareholders'

Common Stock Capital (Deficit) AOCLW Equity
2 3,890 (2,185) (407) 1,300
— — (7) — (7)
— 11 — — 11
_ — (107) — (107)
— — — (14) (14)
= = (107) (14) (121)

$ 2 $ 3,901 $ (2,299) $ (421) $ 1,183

(1) AOCL - Accumulated other comprehensive loss. Refer to Note 10 — Accumulated Other Comprehensive Loss for the components of AOCL.
(2) The preferred dividend for the third quarter of 2020 was accrued but unpaid as of September 30, 2020.

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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CONDUENT INCORPORATED
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

Note 1 — Basis of Presentation

References herein to “we,” “us,” “our,” the “Company” and “Conduent” refer to Conduent Incorporated and its consolidated subsidiaries
unless the context suggests otherwise.

Description of Business

As one of the largest business process services companies in the world, Conduent delivers mission-critical services and solutions on behalf
of businesses and governments — creating exceptional outcomes for its clients and the millions of people who count on them. Through
people, process, expertise in transaction-intensive processing and technology such as analytics and automation, Conduent's services and
solutions create value by improving efficiencies, reducing costs and enabling revenue growth. A majority of Fortune 100 companies and over
500 government entities depend on Conduent every day to manage their business processes and essential interactions with their end-users.
The Company's portfolio includes industry-focused solutions in attractive growth markets such as healthcare and transportation, as well as
solutions that serve multiple industries such as transaction processing, customer care, human resource solutions and payment services.

Basis of Presentation

The unaudited interim Condensed Consolidated Financial Statements have been prepared in accordance with accounting principles
generally accepted in the United States of America (U.S. GAAP) on a basis consistent with reporting interim financial information in
accordance with instructions to Form 10-Q and Article 10 of Regulation S-X of the Securities and Exchange Commission (SEC). Accordingly,
they do not include all of the information and notes required by U.S. GAAP for complete financial statements. The year-end Condensed
Consolidated Balance Sheet was derived from the audited Consolidated Financial Statements included in the Company's Annual Report on
Form 10-K for the year ended December 31, 2020. Certain reclassifications have been made to prior year information to conform to current
year presentation. Intercompany balances and transactions have been eliminated. In the opinion of management, all adjustments necessary
for a fair statement of the financial position, results of operations and cash flows have been made. These adjustments consist of normal
recurring items. The interim results of operations are not necessarily indicative of the results of the full year. These financial statements
should be read in conjunction with the Company’s Consolidated Financial Statements included in the Company’s Annual Report on Form 10-
K for the year ended December 31, 2020.

Use of Estimates

Preparation of financial statements in conformity with U.S. GAAP requires the Company to make estimates and assumptions that affect the
amounts reported and disclosed in the financial statements and the accompanying notes. Actual results could differ materially from these
estimates. On an ongoing basis, the Company evaluates its estimates, including those related to fair values of financial instruments, goodwiill
and intangible assets, income taxes and contingent liabilities, among others. The Company bases its estimates on assumptions, both
historical and forward looking, that are believed to be reasonable, the results of which form the basis for making judgments about the carrying
values of assets and liabilities.

As of September 30, 2021, the impact of the COVID-19 pandemic, the mitigating impact of the rollout of a vaccine for it and fluctuating cases
of new variants of the virus continue to unfold. As a result, many of the Company's estimates and assumptions continue to require increased
judgment and carry a higher degree of variability and volatility. As events continue to evolve and additional information becomes available,
the Company's estimates may change materially in the future.
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Note 2 - Recent Accounting Pronouncements

The Company's significant accounting policies are described in Note 1-Basis of Presentation and Summary of Significant Accounting
Policies in the Company's Annual Report on Form 10-K for the year ended December 31, 2020. Summarized below are the applicable
accounting pronouncements adopted or to be adopted subsequent to December 31, 2020.

New Accounting Standards Adopted

Income Taxes: In December 2019, the Financial Accounting Standards Board (FASB) issued final guidance that simplified the accounting for
income taxes by eliminating some exceptions to the general approach in Accounting Standards Codification (ASC) 740, Income Taxes. This
final guidance was effective for fiscal years beginning January 1, 2021. The Company adopted the final income taxes guidance as of January
1, 2021. The adoption did not have any material impact on the Company's Condensed Consolidated Financial Statements.

New Accounting Standards To Be Adopted

Reference Rate Reform: In March 2020, the FASB issued updated guidance relating to the accounting for the discontinuation of the London
Inter-bank Offered Rate (LIBOR), referred to as reference rate reform. This guidance provides optional practical expedients and exceptions
for applying U.S. GAAP to contracts, hedging relationships and other transactions affected by reference rate reform if certain criteria are met.
This guidance is applicable to contract modifications that replace a reference LIBOR rate affected by reference rate reform. The amendments
may be applied through December 31, 2022. The Company is currently evaluating the impact of this guidance on its Condensed
Consolidated Financial Statements.
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Note 3 - Revenue
Disaggregation of Revenue
The following table provides information about disaggregated revenue by major service offering, the timing of revenue recognition and a

reconciliation of the disaggregated revenue by reportable segment. Refer to Note 4 — Segment Reporting for additional information on the
Company's reportable segments.

Three Months Ended Nine Months Ended
September 30, September 30,

(in_millions) 2021 2020 2021 2020
Commercial Industries:

Customer experience management $ 152 $ 149 $ 459 $ 474

Business operations solutions 139 140 418 426

Commercial healthcare solutions 109 106 329 322

Human resource and learning services 109 123 332 388
Total Commercial Industries 509 518 1,538 1,610
Government Services:

Government healthcare solutions 143 153 432 459

Government services solutions 206 195 573 510
Total Government Services 349 348 1,005 969
Transportation:

Roadway charging & management services 79 83 237 232

Transit solutions 60 53 194 181

Curbside management solutions 22 18 60 54

Public safety solutions 17 19 52 56

Commercial vehicles 2 2 6 6
Total Transportation 180 175 549 529
Total Consolidated Revenue $ 1,038 $ 1,041 $ 3,092 $ 3,108
Timing of Revenue Recognition:
Point in time $ 26 $ 23 $ 83 $ 85
Over time 1,012 1,018 3,009 3,023
Total Revenue $ 1,038 $ 1,041 $ 3,092 $ 3,108

Contract Balances

The Company receives payments from customers based upon contractual billing schedules. Accounts receivable are recorded when the right
to consideration becomes unconditional. Contract assets are the Company’s rights to consideration for services provided when the right is
conditioned on something other than passage of time (for example, meeting a milestone for the right to bill under the cost-to-cost measure of
progress). Contract assets are transferred to Accounts receivable, net when the rights to consideration become unconditional. Unearned
income includes payments received in advance of performance under the contract, which are realized when the associated revenue is
recognized under the contract.

CNDT Q3 2021 Form 10-Q
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The following table provides information about the balances of the Company's contract assets, unearned income and receivables from
contracts with customers:

(in_millions), September 30, 2021 December 31, 2020
Contract Assets (Unearned Income)

Current contract assets $ 159 $ 151
Long-term contract assets® 8 13
Current unearned income (111) (133)
Long-term unearned income® (39) (29)
Net Contract Assets (Unearned Income) $ 17 8 2
Accounts receivable, net $ 701 % 670

(1) Presented in Other long-term assets in the Condensed Consolidated Balance Sheets.
(2) Presented in Other long-term liabilities in the Condensed Consolidated Balance Sheets.

Revenues of $11 million and $99 million were recognized during the three and nine months ended September 30, 2021, respectively, related
to the Company's unearned income at December 31, 2020. Revenues of $20 million and $84 million were recognized during the three and
nine months ended September 30, 2020, respectively, related to the Company's unearned income at December 31, 2019. The Company had
no material asset impairment charges related to contract assets for the three and nine months ended September 30, 2021 or 2020.

Transaction Price Allocated to the Remaining Performance Obligations

Estimated revenue expected to be recognized in the future related to performance obligations that are unsatisfied or partially satisfied at
September 30, 2021 was approximately $1.3 billion. The Company expects to recognize approximately 76% of this revenue over the next
two years and the remainder thereafter.

Note 4 - Segment Reporting

The Company's reportable segments correspond to how it organizes and manages the business, as defined by the Company's Chief
Executive Officer, who is also the Company's Chief Operating Decision Maker (CODM), and are aligned to the industries in which the
Company's clients operate. The Company's segments involve the delivery of business process services and include service arrangements
where it manages a customer's business activity or process.

The Company's financial performance is based on Segment Profit/(Loss) for its three reportable segments (Commercial Industries,
Government Services and Transportation), Other and Unallocated Costs. The Company's CODM does not evaluate operating segments
using discrete asset information.

Commercial Industries: The Commercial Industries segment provides business process services and customized solutions to clients in a
variety of industries. Across the Commercial Industries segment, the Company operates on its clients’ behalf to deliver mission-critical
solutions and services to reduce costs, improve efficiencies and enable revenue growth for the Company's clients and their consumers and
employees.

Government Services: The Government Services segment provides government-centric business process services to U.S. federal, state
and local and foreign governments for public assistance program administration, transaction processing and payment services. The solutions
in this segment help governments respond to changing rules for eligibility and increasing citizen expectations.

CNDT Q3 2021 Form 10-Q
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Transportation: The Transportation segment provides systems and support, as well as revenue-generating services, to government clients.
On behalf of government agencies and authorities in the transportation industry, the Company delivers mission-critical mobility and payment
solutions that improve automation, interoperability and decision-making to streamline operations, increase revenue and reduce congestion
while creating safer communities and seamless travel experiences for consumers.

Other includes the Company's Student Loan business, which the Company exited in the third quarter of 2018.

Unallocated Costs includes IT infrastructure costs that are shared by multiple reportable segments, enterprise application costs and certain
corporate overhead expenses not directly attributable or allocated to the reportable segments.

Selected financial information for the Company's reportable segments was as follows:
Three Months Ended

September 30,
Commercial Government
(in_millions) Industries Services Transportation Other Unallocated Costs Total
2021
Revenue $ 509 $ 349 % 180 $ — $ — 1,038
Segment profit (loss) $ 29 % 125 % 16 $ — 3 94) $ 76
2020
Revenue $ 518 $ 348 % 175 % —  $ — 1,041
Segment profit (loss) $ 32 % 122 $ 26 $ 6 $ 98) $ 88
Nine Months Ended
September 30,
Commercial Government
(in_millions), Industries Services Transportation Other Unallocated Costs Total
2021
Revenue $ 1538 $ 1,005 $ 549 % —  $ — 3 3,092
Segment profit (loss) $ 93 $ 322 % 54 % — $ (259) $ 210
2020
Revenue $ 1610 $ 99 $ 529 $ — $ — 3,108
Segment profit (loss) $ 9 3 282 % 56 $ 9 % (258) $ 188
Three Months Ended Nine Months Ended

(in_millions) September 30, September 30,
Segment Profit (Loss) Reconciliation to Pre-tax Income (Loss) 2021 2020 2021 2020
Income (Loss) Before Income Taxes $ 19 $ (13) 29 % (128)
Reconciling_items:

Amortization of acquired intangible assets 31 60 103 180

Restructuring and related costs 10 20 31 56

Interest expense 12 14 38 46

(Gain) loss on divestitures and transaction costs — 8 1 14

Litigation costs — — 2 20

Loss on extinguishment of debt — — 2 —

Other (income) expenses, net 4 (1) 4 —
Segment Pre-tax Income (Loss) $ % % 88 210 % 188

Refer to Note 3 — Revenue for additional information on disaggregated revenues of the reportable segments.

12
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Note 5 - Restructuring Programs and Related Costs

The Company engages in a series of restructuring programs related to downsizing its employee base, exiting certain activities, outsourcing
certain internal functions and engaging in other actions designed to reduce its cost structure and improve productivity. The implementation of
the Company's operational efficiency improvement initiatives has reduced the Company's real estate footprint across all geographies and
segments resulting in lease right-of-use asset impairments and other related costs. Also included in Restructuring and related costs are
incremental, non-recurring costs related to the consolidation of the Company's data centers, which totaled $4 million and $8 million for the
three months ended September 30, 2021 and 2020, respectively, and $19 million and $16 million for the nine months ended September 30,
2021 and 2020, respectively. Management continues to evaluate the Company's businesses, and in the future, there may be additional
provisions for new plan initiatives and/or changes in previously recorded estimates as payments are made, or actions are completed.

Costs associated with restructuring, including employee severance and lease termination costs, are generally recognized when it has been
determined that a liability has been incurred, which is generally upon communication to the affected employees or exit from the leased
facility. In those geographies where the Company has either a formal severance plan or a history of consistently providing severance benefits
representing a substantive plan, it recognizes employee severance costs when they are both probable and reasonably estimable. Asset
impairment costs related to the reduction of our real estate footprint include impairment of operating lease right-of-use (ROU) assets and
associated leasehold improvements.

A summary of the Company's restructuring program activity during the nine months ended September 30, 2021 and 2020 is as follows:

Severance and Related Termination and Other

(in_millions) Costs Costs Asset Impairments Total

Accrued Balance at December 31, 2020 $ 3 3 3 3 — 3 6
Provision 2 23 7 32
Changes in estimates — (4) — (4)

Total Net Current Period Charges® 2 19 7 28
Charges against reserve and currency (4) (21) (7) (32)

Accrued Balance at September 30, 2021 $ 1 3 1 8 — 3 2

Severance and Related Termination and Other

(in_millions), Costs Costs Asset Impairments Total

Accrued Balance at December 31, 2019 $ 15 % 6 $ — 3 21
Provision 13 19 15 47
Changes in estimates 1 2 — 3

Total Net Current Period Charges® 14 21 15 50
Charges against reserve and currency (22) (24) (15) (61)

Accrued Balance at September 30, 2020 $ 78 3 3 — 8 10

(1) Represents amounts recognized within the Consolidated Statements of Income (Loss) for the years shown.

In addition, the Company recorded professional support costs associated with the implementation of certain strategic transformation
programs of $1 million and $2 million for the three months ended September 30, 2021 and 2020, respectively, and $3 million and $6 million
for the nine months ended September 30, 2021 and 2020, respectively.
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The following table summarizes the total amount of costs incurred in connection with these restructuring programs by reportable and non-
reportable segment:

Three Months Ended Nine Months Ended
September 30, September 30,
(in_millions) 2021 2020 2021 2020
Commercial Industries $ 1 3 4 3 3 % 11
Government Services — — — 1
Transportation — 1) — 2
Unallocated Costs® 8 15 25 36
Total Net Restructuring Charges $ 9 % 18 3 28 $ 50
(1) Represents costs related to the consolidation of the Company's data centers, operating lease ROU assets impairment, termination and other costs not allocated to the
segments.
Note 6 — Debt
Long-term debt was as follows:
(in millions), September 30, 2021 December 31, 2020
Term loan A due December 2022 $ 585 $ 654
Term loan B due December 2023 810 816
Senior notes due 2024 — 34
Finance lease obligations 18 20
Other loans 5) 4
Principal debt balance 1,418 1,528
Debt issuance costs and unamortized discounts (23) (28)
Less: current maturities (21) (90)
Total Long-term Debt $ 1,384 $ 1,420

As of September 30, 2021, the Company had no outstanding borrowings under its $750 million Senior Revolving Credit Facility in effect as of
September 30, 2021 (Prior Revolver). However, the Company has utilized $10 million of the Prior Revolver to issue letters of credit. The net
Prior Revolver available to be drawn upon as of September 30, 2021 was $740 million.

On May 1, 2021, the Company redeemed all the previously outstanding $34 million 10.50% Senior Notes due 2024 and incurred $2 million of
loss on extinguishment of debt.

On October 15, 2021, the Company closed on a debt refinancing and extended its maturity profile. As described in Note 17 - Subsequent
Event, the Term Loan A due 2022 and the Term Loan B due 2023 (collectively, the 2016 Credit Facilities) were repaid and the Prior Revolver
was terminated. Under the applicable accounting rules, since the 2016 Credit Facilities were refinanced on a long-term basis before the
issuance of these Condensed Consolidated Financial Statements, the Company has classified a portion of the current maturities related to
the 2016 Credit Facilities to long-term debt as of September 30, 2021.

At December 31, 2020, the Company was in compliance with all debt covenants related to the borrowings in the table above. As a result of
the October 2021 refinancing, the Company’s financial covenants have been waived until March 31, 2022.
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Note 7 - Financial Instruments

The Company is a global company that is exposed to foreign currency exchange rate fluctuations in the normal course of its business. As a
part of the Company's foreign exchange risk management strategy, the Company uses derivative instruments, primarily forward contracts, to
hedge the funding of foreign entities which have a non-dollar functional currency, thereby reducing volatility of earnings or protecting fair
values of assets and liabilities.

At September 30, 2021 and December 31, 2020, the Company had outstanding forward exchange contracts with gross notional values of
$147 million and $180 million, respectively. At September 30, 2021, approximately 72% of these contracts mature within three months, 11%
in three to six months, 13% in six to twelve months and 4% in greater than twelve months. Most of these foreign currency derivative contracts
are designated as cash flow hedges and did not have a material impact on the Company's balance sheet, income statement or cash flows for
the periods presented.

Refer to Note 8 — Fair Value of Financial Assets and Liabilities for additional information regarding the fair value of the Company's foreign
exchange forward contracts.

Note 8 - Fair Value of Financial Assets and Liabilities

Fair value represents 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. U.S. GAAP established a hierarchy framework to classify the fair value based on the observability of
significant inputs to the measurement. The levels of the fair value hierarchy are as follows:

Level 1: Fair value is determined using an unadjusted quoted price in an active market for identical assets or liabilities.

Level 2: Fair value is estimated using inputs other than quoted prices included within Level 1 that are observable, either directly or indirectly.
Level 3: Fair value is estimated using unobservable inputs that are significant to the fair value of the assets or liabilities.

Summary of Financial Assets and Liabilities Accounted for at Fair Value on a Recurring Basis

The following table represents assets and liabilities measured at fair value on a recurring basis. The basis for the measurement at fair value
in all cases was Level 2.

(in_millions), September 30, 2021 December 31, 2020
Assets:

Foreign exchange contract - forward $ 1 3 2
Total Assets $ 1 3 2
Liabilities:

Foreign exchange contracts - forward $ 2 $ —
Total Liabilities $ 2 % —

Summary of Other Financial Assets and Liabilities

The estimated fair values of other financial assets and liabilities were as follows:

September 30, 2021 December 31, 2020
Carrying Fair Carrying Fair
(in_millions), Amount Value Amount Value
Liabilities:
Long-term debt $ 1,384 $ 1372 % 1,420 $ 1,378

The fair value amounts for Cash and cash equivalents, Restricted cash, Accounts receivable, net and Short-term debt approximate carrying
amounts due to the short-term maturities of these instruments.
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The fair value of Long-term debt was estimated using quoted market prices for identical or similar instruments (Level 2 inputs).
Note 9 - Employee Benefit Plans

The Company has post-retirement savings and investment plans in several countries, including the U.S., U.K. and Canada. In many
instances, employees participating in defined benefit pension plans that have been amended to freeze future service accruals were
transitioned to an enhanced defined contribution plan. In these plans, employees are permitted to contribute a portion of their salaries and
bonuses to the plans. Historically, the Company matched a portion of employee contributions. Beginning in 2019, the Company suspended
its match to the 401(k) plan for all U.S. salaried employees and extended the suspension to all U.S. hourly employees in the second quarter
of 2020. However, the Company match was reinstated for all U.S. employees in November of 2020.

The Company recognized an expense related to its defined contribution plans of $6 million and $1 million for the three months ended
September 30, 2021 and 2020, respectively. The Company recognized an expense related to its defined contribution plans of $16 million and
$2 million for the nine months ended September 30, 2021 and 2020, respectively. The balance sheet and income statement impacts of any
remaining defined benefit plans are immaterial for all periods presented in these Consolidated Condensed Financial Statements.

Note 10 — Accumulated Other Comprehensive Loss (AOCL)

Below are the balances and changes in AOCL®:

Currency

o Translation Gains ﬁLosses on Defined Benefit
(in_millions) Adjustments Cash Flow Hedges Pension ltems Total
Balance at December 31, 2020 $ (400) $ 3 % @ $ (398)
Other comprehensive income (loss) (23) (1) (1) (25)
Balance at September 30, 2021 $ (423) $ 2 $ 2 $ (423)
Currency
Translation Gains ﬁLosses on Defined Benefit
(in_millions), Adjustments Cash Flow Hedges Pension ltems Total
Balance at December 31, 2019 $ (408) $ 3 % 2 $ (407)
Other comprehensive income (loss) (15) — 1 (14)
Balance at September 30, 2020 $ (423) $ 3 $ 1 s (421)

(1) All amounts are net of tax. Tax effects were immaterial.
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Note 11 - Contingencies and Litigation

As more fully discussed below, the Company is involved in a variety of claims, lawsuits, investigations and proceedings concerning a variety
of matters, including: governmental entity contracting, servicing and procurement law; intellectual property law; employment law; commercial
and contracts law; the Employee Retirement Income Security Act (ERISA); and other laws and regulations. The Company determines
whether an estimated loss from a contingency should be accrued by assessing whether a loss is deemed probable and can be reasonably
estimated. The Company assesses its potential liability by analyzing its litigation and regulatory matters using available information. The
Company develops its view on estimated losses in consultation with outside counsel handling its defense in these matters, which involves an
analysis of potential results, assuming a combination of litigation and settlement strategies. Should developments in any of these matters
cause a change in the Company's determination as to an unfavorable outcome and result in the need to recognize a material accrual, or
should any of these matters result in a final adverse judgment or be settled for significant amounts in excess of any accrual for such matter or
matters, this could have a material adverse effect on the Company's results of operations, cash flows and financial position in the period or
periods in which such change in determination, judgment or settlement occurs. The Company believes it has recorded adequate provisions
for any such matters as of September 30, 2021. Litigation is inherently unpredictable, and it is not possible to predict the ultimate outcome of
these matters and such outcome in any such matters could be in excess of any amounts accrued and could be material to the Company's
results of operations, cash flows or financial position in any reporting period.

Additionally, guarantees, indemnifications and claims arise during the ordinary course of business from relationships with suppliers,
customers and non-consolidated affiliates when the Company undertakes an obligation to guarantee the performance of others if specified
triggering events occur. Nonperformance under a contract could trigger an obligation of the Company. These potential claims include actions
based upon alleged exposures to products, real estate, intellectual property such as patents, environmental matters and other
indemnifications. The ultimate effect on future financial results is not subject to reasonable estimation because considerable uncertainty
exists as to the outcome of these claims. However, while the ultimate liabilities resulting from such claims may be significant to results of
operations in the period recognized, management does not anticipate they will have a material adverse effect on the Company's
Consolidated Financial position or liquidity. As of September 30, 2021, the Company had accrued its estimate of liability incurred under its
indemnification arrangements and guarantees.

Litigation Against the Company

Employees’ Retirement System of the Puerto Rico Electric Power Authority et al v. Conduent Inc. et al.: On March 8, 2019, a putative
class action lawsuit alleging violations of certain federal securities laws in connection with our statements and alleged omissions regarding
our financial guidance and business and operations was filed against us, our former Chief Executive Officer, and our former Chief Financial
Officer in the United States District Court for the District of New Jersey. The complaint seeks certification of a class of all persons who
purchased or otherwise acquired our securities from February 21, 2018 through November 6, 2018, and also seeks unspecified monetary
damages, costs, and attorneys’ fees. We moved to dismiss the class action complaint in its entirety. In June 2020, the court denied the
motion to dismiss and allowed the claims to proceed. We intend to defend the litigation vigorously. The Company maintains insurance that
may cover any costs arising out of this litigation up to the insurance limits, and subject to meeting certain deductibles and to other terms and
conditions thereof. The Company is not able to determine or predict the ultimate outcome of this proceeding or reasonably provide an
estimate or range of estimate of the possible outcome or loss, if any, in excess of currently recorded reserves.
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Skyview Capital LLC and Continuum Global Solutions, LLC v. Conduent Business Services, LLC: On February 3, 2020, plaintiffs filed
a lawsuit in the Superior Court of New York County, New York. The lawsuit relates to the sale of a portion of Conduent Business Service,
LLC's (CBS) select standalone customer care call center business to plaintiffs, which sale closed in February 2019. Under the terms of the
sale agreement, CBS received approximately $23 million of notes from plaintiffs (Notes). The lawsuit alleges various causes of action in
connection with the acquisition, including: indemnification for breach of representation and warranty; indemnification for breach of contract;
and fraud. Plaintiffs allege that their obligation to mitigate damages and their contractual right of set-off permits them to withhold and deduct
from any amounts that are owed to CBS under the Notes, and plaintiffs seek a judgement that they have no obligation to pay the Notes. On
August 20, 2020, Conduent filed a counterclaim against Skyview LLC (Skyview) seeking the outstanding balance on the Notes, the amounts
owed for the Jamaica deferred closing, and other transition services agreement and late rent payment obligations. Conduent also moved to
dismiss Skyview'’s claims in 2020. In May 2021, the court denied the motion and allowed the claims to proceed. Conduent denies all of the
plaintiffs' allegations, believes that it has strong defenses to all of plaintiffs’ claims and it intends to defend the litigation vigorously. The
Company is not able to determine or predict the ultimate outcome of this proceeding or reasonably provide an estimate or range of estimate
of the possible outcome or loss, if any, in excess of currently recorded reserves.

Dennis Nasrawi v. Buck Consultants et al.: On October 8, 2009, plaintiffs filed a lawsuit in the Superior Court of California, Stanislaus
County, and on November 24, 2009, the case was removed to the U.S. Court for the Eastern District of California, Fresno Division. Plaintiffs
allege actuarial negligence against Buck Consultants, LLC (Buck), which was a wholly-owned subsidiary of Conduent, for the use of faulty
actuarial assumptions in connection with the 2007 actuarial valuation for the Stanislaus County Employees Retirement Association
(StanCERA). Plaintiffs allege that the employer contribution rate adopted by StanCERA based on Buck’s valuation was insufficient to fund
the benefits promised by the County. On July 13, 2012, the Court entered its ruling that the plaintiffs lacked standing to sue in a
representative capacity on behalf of all plan participants. The Court also ruled that plaintiffs had adequately pleaded their claim that Buck
allegedly aided and abetted StanCERA in breaching its fiduciary duty. Plaintiffs then filed their Fifth Amended Complaint and added
StanCERA to the litigation. Buck and StanCERA filed demurrers to the amended complaint. On September 13, 2012, the Court sustained
both demurrers with prejudice, completely dismissing the matter and barring plaintiffs from refiling their claims. Plaintiffs appealed, and
ultimately the California Court of Appeals (Sixth District) reversed the trial court’s ruling and remanded the case back to the trial court as to
Buck only, and only with respect to plaintiff's claim of aiding and abetting StanCERA in breaching its fiduciary duty. This case has been
stayed pending the outcome of parallel litigation the plaintiffs are pursuing against StanCERA. The parallel litigation was tried before the
bench in June 2018, and on January 24, 2019, the court found in favor of StanCERA, holding that it had not breached its fiduciary duty to
plaintiffs. On April 26, 2019, plaintiffs in the parallel litigation filed an appeal. Nasrawi remains stayed until the parallel litigation is finally
concluded. Absent the court finding that StanCERA breached its fiduciary duty, plaintiffs’ claim against Buck for aiding and abetting said
breach would not appear viable. Buck will continue to aggressively defend these lawsuits. In August 2018, Conduent sold Buck; however, the
Company retained this liability after the sale. The Company is not able to determine or predict the ultimate outcome of this proceeding or
reasonably provide an estimate or range of estimate of the possible outcome or loss, if any, in excess of currently recorded reserves.

CNDT Q3 2021 Form 10-Q
18



Table of Contents

Conduent Business Services, LLC v. Cognizant Business Services Corporation: On April 12, 2017, CBS filed a lawsuit against
Cognizant Business Services Corporation (Cognizant) in the Supreme Court of New York County, New York. The lawsuit relates to the
Amended and Restated Master Outsourcing Services Agreement effective as of October 24, 2012, and the service delivery contracts and
work orders thereunder, between CBS and Cognizant, as amended and supplemented (Contract). The Contract contains certain minimum
purchase obligations by CBS through the date of expiration. The lawsuit alleges that Cognizant committed multiple breaches of the Contract,
including Cognizant’s failure to properly perform its obligations as subcontractor to CBS under CBS’s contract with the New York Department
of Health to provide Medicaid Management Information Systems. In the lawsuit, CBS seeks damages in excess of $150 million. During the
first quarter of 2018, CBS provided notice to Cognizant that it was terminating the Contract for cause and recorded in the same period certain
charges associated with the termination. CBS also alleges that it terminated the Contract for cause, because, among other things, Cognizant
violated the Foreign Corrupt Practices Act. In its answer, Cognizant asserted two counterclaims for breach of contract seeking recovery of
damages in excess of $47 million, which includes amounts alleged not paid to Cognizant under the Contract and an alleged $25 million
termination fee. Cognizant's second amended counterclaim increased Cognizant's damages to $89 million. CBS will continue to vigorously
defend itself against the counterclaims but the Company is not able to determine or predict the ultimate outcome of this proceeding or
reasonably provide an estimate or range of estimate of the possible outcome or loss, if any, in excess of currently recorded reserves.

Other Matters

Since 2014, Xerox Education Services, Inc. (XES) has cooperated with several federal and state agencies regarding a variety of matters,
including XES' self-disclosure to the U.S. Department of Education (Department) and the Consumer Financial Protection Bureau (CFPB) that
some third-party student loans under outsourcing arrangements for various financial institutions required adjustments. With the exception of
an inquiry the lllinois Attorney General's Office recently commenced, the Company has resolved the investigations the CFPB and several
state agencies commenced and continues to work with the Department and the U.S. Department of Justice to resolve all outstanding issues,
including a number of operational projects that XES discovered and disclosed since 2014. The Company cannot provide assurance that the
CFPB, another regulator, a financial institution on behalf of which the Company serviced third-party student loans, or another party will not
ultimately commence a legal action against XES in which fines, penalties or other liabilities are sought from XES. Nor is the Company able to
predict the likely outcome of these matters, should any such matter be commenced, or reasonably provide an estimate or range of estimates
of any loss in excess of currently recorded reserves. The Company could, in future periods, incur judgments or enter into settlements to
resolve these potential matters for amounts in excess of current reserves and there could be a material adverse effect on the Company's
results of operations, cash flows and financial position in the period in which such change in judgment or settlement occurs.

Other Contingencies

Certain contracts, primarily in the Company's Government Services and Transportation segments, require the Company to provide a surety
bond or a letter of credit as a guarantee of performance. As of September 30, 2021, the Company had $553 million of outstanding surety
bonds used to secure its performance of contractual obligations with its clients and $94 million of outstanding letters of credit issued to
secure the Company's performance of contractual obligations to its clients as well as other corporate obligations. In general, the Company
would only be liable for the amount of these guarantees in the event of default in the Company's performance of its obligations under each
contract. The Company believes it has sufficient capacity in the surety markets and liquidity from its cash flow and its various credit
arrangements to allow it to respond to future requests for proposals that require such credit support.
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Note 12 - Preferred Stock

Series A Preferred Stock

In December 2016, the Company issued 120,000 shares of Series A convertible perpetual preferred stock with an aggregate liquidation
preference of $120 million and an initial fair value of $142 million. The convertible preferred stock earns quarterly cash dividends at a rate of
8% per year ($9.6 million per year). Each share of convertible preferred stock is convertible at any time, at the option of the holder, into

44.9438 shares of common stock for a total of 5,393,000 shares (reflecting an initial conversion price of approximately $22.25 per share of
common stock), subject to customary anti-dilution adjustments.

Note 13 - Earnings (Loss) per Share
The Company did not declare any common stock dividends in the periods presented.

The following table sets forth the computation of basic and diluted earnings (loss) per share of common stock:

Three Months Ended Nine Months Ended
September 30, September 30,

(in_millions, except per share data in whole dollars and shares in thousands) 2021 2020 2021 2020

Net Income (Loss) $ 1 3% 7 $ 12 3 (107)
Dividend - Preferred Stock (2) (2) (7) (7)
Adjusted Net Income (Loss) Available to Common Shareholders $ 9 % 9 s 5 % (114)
Weighted Average Common Shares Outstanding - Basic 212,633 209,244 212,438 209,958
Common Shares Issuable With Respect To:

Restricted Stock And Performance Units / Shares 7,184 — 7,239 —
Weighted Average Common Shares Outstanding - Diluted 219,817 209,244 219,677 209,958
Net Earnings (Loss) per Share:

Basic $ 0.04 $ (0.04) $ 0.02 $ (0.54)

Diluted $ 004 $ 0.04) $ 002 $ (0.54)

The following securities were not included in the computation of diluted earnings per share as they were either contingently issuable shares or shares that if included would
have been anti-dilutive (shares in thousands):

Restricted stock and performance shares/units 3,606 16,196 2,229 16,196
Convertible preferred stock 5,393 5,393 5,393 5,393
8,999 21,589 7,622 21,589

Total Anti-Dilutive and Contingently Issuable Securities
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Note 14 - Supplementary Financial Information

The components of Other assets and Other liabilities were as follows:

(in_millions) September 30, 2021 December 31, 2020
Other Current Assets

Prepaid expenses $ 9% $ 73
Income taxes receivable 42 48
Value-added tax (VAT) receivable 16 21
Restricted cash 6 8
Current portion of capitalized cloud computing implementation costs, net 10 8
Other 87 148
Total Other Current Assets $ 257 % 306
Other Current Liabilities

Accrued liabilities $ 232 % 229
Litigation related accruals 64 73
Current operating lease liabilities 71 81
Restructuring liabilities 2 1
Income tax payable 18 16
Other taxes payable 14 16
Other 33 34
Total Other Current Liabilities $ 434 3 450
Other Long-term Assets

Internal use software, net $ 177 % 163
Deferred contract costs, net 73 76
Product software, net 90 72
Cloud computing implementation costs, net 31 33
Other 104 69
Total Other Long-term Assets $ 475 % 413
Other Long-term Liabilities

Deferred payroll tax related to the CARES Act® $ 24 $ 24
Income tax liabilities 16 15
Unearned income 39 29
Restructuring liabilities — 5
Other 35 35
Total Other Long-term Liabilities $ 114 $ 108

(1) The CARES Act allowed for deferred payment of the employer-paid portion of social security taxes through the end of 2020, with 50% due on December 31, 2021 and the
remainder due on December 31, 2022. The current portion of this liability is included in Accrued compensation and benefits costs.
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Note 15 - Related Party Transactions

In the normal course of business, the Company provides services to, and purchases from, certain related parties with the same shareholders.
The services provided to these entities included those related to human resources, end-user support and other services and solutions. The
purchases from these entities included office equipment and related services and supplies. In addition, we have a receivable related to
certain income tax matters with our former parent company, Xerox Corporation. Revenue and purchases from these entities were included in
Revenue and Costs of services / Selling, General and administrative, respectively, on the Company's Condensed Consolidated Statements
of Income (Loss).

Transactions with related parties were as follows:

Three Months Ended Nine Months Ended
September 30, September 30,
_(in millions), 2021 2020 2021 2020
Revenue from related parties $ 3 % 6 $ 12 $ 19
Purchases from related parties $ 6 $ 8 $ 22 % 22

The Company's receivable and payable balances with related party entities were not material as of September 30, 2021 and December 31,
2020.

Note 16 — Goodwill

The following table presents the changes in the carrying amount of goodwill, by reportable segment:

_(in_millions) Commercial Industries Government Services Transportation Total

Balance at December 31, 2020 $ 837 $ 623 $ 68 $ 1,528
Foreign currency translation (11) (4) (7) (22)
Balance at September 30, 2021 $ 826 $ 619 $ 61 $ 1,506
Gross goodwill $ 2379 $ 1373 % 641 $ 4,393
Accumulated impairment (1,553) (754) (580) (2,887)
Balance at September 30, 2021 $ 826 $ 619 $ 61 $ 1,506

In the first, second and third quarters of 2021, the Company performed its ongoing assessment to consider whether events or circumstances
had occurred that could more likely than not reduce the fair value of a reporting unit below its carrying value. After evaluating and weighing all
relevant events and circumstances, the Company concluded that it is not more likely than not that the fair values of any of its reporting units
were less than their carrying values. Consequently, the Company determined that it was not necessary to perform an interim impairment test
for any of its reporting units.

To the extent the COVID-19 pandemic continues to disrupt the economic environment, such as a decline in the performance of the reporting
units or loss of a significant contract or multiple significant contracts, the fair value of one or more of the reporting units could fall below their
carrying value, resulting in a goodwill impairment charge.
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Note 17 - Subsequent Event

On October 15, 2021, the Company closed on a debt refinancing and extended its maturity profile. The debt refinancing transactions were as

Interest Rate

follows:

_(in_millions) Amount

Term Loan A due 2026 $ 265
Term Loan B due 2028 515
Secured Notes due 2029 520
Total new debt excluding revolving credit facility $ 1,300
Revolving Credit Facility maturing 2026 $ 550

*_subject to a floor of 50 basis points

LIBOR + 1.75 to 2.75%
LIBOR * + 4.25%
6.00 %

LIBOR +1.75 to 2.75%

Upon closing the debt refinancing, $100 million was borrowed under the new Revolving Credit Facility (Revolver). The net proceeds of the
Term Loan A due 2026, Term Loan B due 2028, Secured Notes due 2029 and $100 million of borrowing under the Revolver were used to
repay borrowings under the 2016 Credit Facilities that were outstanding on October 15, 2021. The amounts repaid were $587 million for
Term Loan A due 2022 and $810 million for Term Loan B due 2023. As a part of the transactions, the Prior Revolver was terminated.

23
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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 (MD&A) is intended to help the reader understand the results of operations and
financial condition of Conduent Incorporated and its consolidated subsidiaries. MD&A is provided as a supplement to, and should be read in
conjunction with, our Condensed Consolidated Financial Statements and the accompanying Notes.

Overview

We are a leading provider of business process services with expertise in transaction-intensive processing, analytics and automation. We
serve as a trusted business partner in both the front office and back office, enabling personalized, seamless interactions on a massive scale
that improve end-user experience.

Headquartered in Florham Park, New Jersey, we have a team of approximately 61,000 associates as of September 30, 2021, servicing
customers from service centers in 24 countries.

Our reportable segments correspond to how we organize and manage the business and are aligned to the industries in which our clients
operate.

We organize and manage our businesses through three reportable segments.

» Commercial Industries — Our Commercial Industries segment provides business process services and customized solutions to clients
in a variety of industries. Across the Commercial Industries segment, we operate on our clients’ behalf to deliver mission-critical solutions
and services to reduce costs, improve efficiencies and enable revenue growth for our clients and their consumers and employees.

* Government Services — Our Government Services segment provides government-centric business process services to U.S. federal,
state and local and foreign governments for public assistance, health services, program administration, transaction processing and
payment services. Our solutions in this segment help governments respond to changing rules for eligibility and increasing citizen
expectations.

« Transportation — Our Transportation segment provides systems and support, as well as revenue-generating services, to government
clients. On behalf of government agencies and authorities in the transportation industry, we deliver mission-critical mobility and payment
solutions that improve automation, interoperability and decision-making to streamline operations, increase revenue and reduce
congestion while creating safer communities and seamless travel experiences for consumers.

Executive Summary

We continue to transform our business through an intense focus on growth, quality, and efficiency — utilizing a programmatic and project
management approach. Beginning in the first quarter of 2020 and through the third quarter of 2021, we have expanded the focus of our
project portfolio to include both efficiency and growth initiatives, aimed to position the company to pivot to revenue growth and margin
expansion over time.

We intend to drive portfolio focus, operating discipline, sales and delivery excellence and innovation, complemented by tightly aligned
investments to achieve this mission and purpose. Our strategy is designed to deliver value by delivering profitable growth, expanding
operating margins and deploying a disciplined capital allocation strategy. During the three and nine months ended September 30, 2021, our
strategy is showing results, including the following:

* Revenue of $1,038 million and $3,092 million for the three and nine months ended September 30, 2021, respectively, was substantially
unchanged.

» Positive net income of $11 million and $12 million for the three and nine months ended September 30, 2021, respectively, as compared
to net loss of $7 million and $107 million for the same periods in the prior year.

* Net Annual Recurring Revenue (ARR) activity metric (as defined in "Metrics") of $132 million, a 25% improvement over the second
quarter of 2021. This metric continues to be positive for the fourth consecutive quarter.
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* New business signings results:

> New business total contract value (TCV) signings of $344 million and $1,475 million for the three and nine months ended
September 30, 2021, respectively, representing a decrease of 26% and an increase of 4%, respectively, compared to the same
periods of the prior year.

o Annual recurring revenue signings of $87 million and $297 million for the three and nine months ended September 30, 2021,
respectively, representing a decrease of 9% and an increase of 15%, respectively, compared to the same periods of the prior
year.

* The Company has shown year-over-year operational progress, including an improvement to technology platform uptime, improvements
in associate satisfaction survey results and increases in performance incentives from customers.
e Subsequent to September 30, 2021, the Company closed on a debt refinancing and extended its maturity profile.

COVID-19 Pandemic

Throughout the COVID-19 pandemic, we have continued to provide critical and best-in-class services to our customers and their end-users,
while ensuring the health and safety of our greatest assets - our associates. To address the potential impact to our business over the near-

term, our Business Continuity team established a proactive plan in the first quarter of 2020 that has continued into the third quarter of 2021,
which includes:

e Supporting our associates with a number of specific initiatives, including making improvements to our policies to extend short-term
disability, providing extra supplemental sick leave coverage and introducing a hardship leave policy.

» Atthe end of 2020, approximately 75% of our workforce had been shifted to work-from-home. In 2021, we have started a slow and
measured approach to bringing associates back to Conduent offices, as appropriate. This is an ongoing phased process and is based on
the specific COVID-19 conditions in certain geographies, as well as business requirements.

* Increased sanitation and social distancing for required on-site associates.

As the world increasingly becomes vaccinated, we will evolve our approach to various initiatives or take additional actions to meet the needs
of our employees, customers and their end-users and the Company to continue to provide our mission-critical services and solutions.
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Financial Review of Operations

($.in millions)
Revenue

Operating Costs and Expenses

Cost of services (excluding depreciation and amortization)
Selling, general and administrative (excluding depreciation and amortization)
Research and development (excluding depreciation and amortization)

Depreciation and amortization
Restructuring and related costs
Interest expense

(Gain) loss on divestitures and transaction costs

Litigation costs
Loss on extinguishment of debt
Other (income) expenses, net

Total Operating Costs and Expenses

Income (Loss) Before Income Taxes
Income tax expense (benefit)

Net Income (Loss)

($.in millions),
Revenue

Operating Costs and Expenses

Cost of services (excluding depreciation and amortization)
Selling, general and administrative (excluding depreciation and amortization)
Research and development (excluding depreciation and amortization)

Depreciation and amortization
Restructuring and related costs
Interest expense

(Gain) loss on divestitures and transaction costs

Litigation costs
Loss on extinguishment of debt
Other (income) expenses, net

Total Operating Costs and Expenses

Income (Loss) Before Income Taxes
Income tax expense (benefit)

Net Income (Loss)

Three Months Ended
September 30,

2021 vs. 2020

2021 2020 $ Change % Change
$ 1,038 $ 1,041 $ (3) —%
776 779 ?3) — %
131 122 9 7%
2 — 2 n/m
84 112 (28) (25)%
10 20 (10) (50)%
12 14 ) (14)%
— 8 (8) (100)%
— — — n/m
— — — n/m
4 (1) 5 n/m
1,019 1,054 (35)
19 (13) 32
8 (6) 14
$ 1 $ 7)) $ 18
Nine Months Ended
September 30, 2021 vs. 2020
2021 2020 $ Change % Change
$ 3,092 $ 3,108 $ (16) (1)%
2,335 2,406 (71) (3)%
382 349 33 9%
3 1 2 200 %
265 344 (79) (23)%
31 56 (25) (45)%
38 46 (8) 17)%
1 14 (13) (93)%
2 20 (18) (90)%
2 — 2 n/m
4 — 4 n/m
3,063 3,236 (173)
29 (128) 157
17 (21) 38
$ 12 $ (107) $ 119
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Revenue

Revenue for the three months ended September 30, 2021 was substantially unchanged, compared to the prior year period, primarily due to
lesser impacts of the COVID-19 pandemic across our Transportation and Commercial Industries segments, increased volumes in our
Government Services segment, primarily increased payments activity because of Federal stimulus, and the ramp of new business. These
increases were offset by lost business from prior years.

Revenue for the nine months ended September 30, 2021 decreased by less than 1%, compared to the prior year period, primarily due to lost
business from prior years and the effect of the COVID-19 pandemic across our Commercial Industries and our Transportation segments,
which had only a minimal impact on the first quarter of 2020. These unfavorable impacts were largely offset by increased volumes in our
Government Services segment, primarily increased payments activity because of Federal stimulus, and the ramp of new business.

Cost of Services (excluding depreciation and amortization)

Cost of services for the three months ended September 30, 2021 was substantially unchanged compared to the prior year period, which
tracked to the small change in Revenue.

Cost of services for the nine months ended September 30, 2021 decreased slightly, compared to the prior year period, driven by lost
business from prior years as well as increased operational efficiency, which led to reductions in information technology, labor and real estate
costs. Also contributing to the decline were lower costs to support volume loss resulting from the effect of the COVID-19 pandemic.

Selling, General and Administrative (SG&A) (excluding depreciation and amortization)

SG&A for the three and nine months ended September 30, 2021 increased, compared to the prior year periods, driven by an increase in
certain employee-related compensation costs and growth in the sales organization and higher recruiting expenses, partially offset by lower
medical benefit costs in the third quarter of 2021.

Depreciation and Amortization

Depreciation and amortization for the three and nine months ended September 30, 2021 decreased, compared to the prior year periods,
primarily due to a portion of certain customer relationship intangible assets being fully amortized in the first quarter of 2021.

Restructuring and Related Costs
We engage in a series of restructuring programs related to optimizing our employee base, reducing our real estate

footprint, exiting certain activities, outsourcing certain internal functions, consolidating our data centers and engaging in other actions
designed to reduce our cost structure and improve productivity. The following are the components of our Restructuring and related costs:

Three Months Ended Nine Months Ended
September 30, September 30,
(in_millions) 2021 2020 2021 2020
Severance and related costs $ — 8 4 % 2 3% 14
Data center consolidation 4 8 19 16
Termination, asset impairment and other costs 5 6 7 20
Total net current period charges 9 18 28 50
Consulting and other costs® 1 2 3 6
Restructuring and related costs $ 10 % 20 3 31 8 56

(1) Represents professional support costs associated with certain strategic transformation programs.

Refer to Note 5 — Restructuring Programs and Related Costs to the Condensed Consolidated Financial Statements for additional information
regarding our restructuring programs.
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Interest Expense

Interest expense represents interest on long-term debt and the amortization of debt issuance costs. The decreases in Interest expense for
the three and nine months ended September 30, 2021, compared to the prior year periods, was driven primarily by lower interest rates, a
lower Term Loan A due 2023 principal balance and the May 1, 2021 repayment of the previously outstanding $34 million Senior Notes due
2024. Additionally, the three and nine months ended September 30, 2020 included interest expense attributable to the $150 million
drawdown on our Senior Revolving Credit Facility (Prior Revolver) in March 2020, which was repaid in December 2020. Refer to Note 6 —
Debt in the Condensed Consolidated Financial Statements for additional information. Additionally, refer to Note 17 - Subsequent Event for
additional information about the refinancing of our debt on October 15, 2021.

(Gain) Loss on Divestitures and Transaction Costs

These costs consist of professional fees and other costs related to certain consummated and non-consummated transactions considered by
the Company.

Litigation Costs

Net litigation costs for the nine months ended September 30, 2021 primarily consist of reserves for various matters that are subject to
litigation; the nine months ended September 30, 2020 amount also included costs related to certain reimbursement matters with our former
parent company, Xerox Corporation.

Refer to Note 11 — Contingencies and Litigation to the Condensed Consolidated Financial Statements for additional information.

Income Taxes

The effective tax rate for the three months ended September 30, 2021 was 38.3%, compared to 46.2% for the three months ended
September 30, 2020. The September 30, 2021 rate was higher than the U.S. statutory rate of 21%, primarily due to the geographic mix of
income, permanent book-tax differences and valuation allowances, partially offset by a benefit attributable to the 2020 return to provision
adjustment. The effective tax rate for the three months ended September 30, 2020 was higher than the U.S. statutory rate of 21%, primarily
due to the geographic mix of income, the election of the high tax exception for Global Intangible Low Tax Income (GILTI), an increase in US
federal tax credits and a benefit attributable to the 2019 return to provision adjustment, partially offset by audit adjustments.

Excluding the impact of discrete tax adjustments, amortization of intangible assets and restructuring costs, the normalized effective tax rate
for the three months ended September 30, 2021 was 30.4%. The normalized effective tax rate for the three months ended September 30,
2020 was 23.0%, predominately due to excluding the impact of discrete tax adjustments, the true-up for divestitures, amortization of
intangible assets and the restructuring cost. The normalized effective tax rate for the three months ended September 30, 2021 was higher
than the three months ended September 30, 2020 rate predominantly due to earnings mix.

The effective tax rate for the nine months ended September 30, 2021 was 58.5% compared with 16.4% for the nine months ended
September 30, 2020. The September 30, 2021 rate was higher than the U.S. statutory rate of 21% primarily due to the geographic mix of
income, permanent book-tax differences, valuation allowances, and tax audit reserves, partially offset by tax credits. The September 30,
2020 rate was lower than the U.S. statutory rate of 21%, primarily due to geographic mix of income, increases in valuation allowances, audit
adjustments and tax charges recognized on the vesting of employee equity awards, partially offset by an increase in US federal tax credits
and a benefit attributable to the 2019 return to provision adjustment.

Excluding the impact of discrete tax adjustments, amortization of intangible assets and restructuring costs, the normalized effective tax rate
for the nine months ended September 30, 2021 was 26.8%. The normalized effective tax rate for the nine months ended September 30, 2020
was 27.4%, predominantly due to excluding the impact of true up for divestitures, amortization of intangible assets and restructuring costs
and discrete tax items. The normalized effective tax rate for the nine months ended September 30, 2021 was lower than the nine months
ended September 30, 2020 rate predominantly due to the geographic mix of income.
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The Company believes it is reasonably possible that unrecognized tax benefits of approximately $14 million will reverse within 12 months due
to an anticipated audit settlement.

Operations Review of Segment Revenue and Profit
Our financial performance is based on Segment Profit/(Loss) and Segment Adjusted EBITDA for the following three segments:

« Commercial Industries,
« Government Services, and
e Transportation.

Other includes our Student Loan business, which the Company exited in the third quarter of 2018.

Unallocated Costs includes IT infrastructure costs that are shared by multiple reportable segments, enterprise application costs and certain
corporate overhead expenses not directly attributable or allocated to our reportable segments.

We continue to modernize a significant portion of our infrastructure with new systems and processes and consolidate our data centers as
part of our transformation initiatives. There is a risk, however, that our modernization efforts and data center consolidations could materially
and adversely disrupt our operations. In addition, the Company’s COVID-19 response has also resulted in diversion of management's time
and delayed investments from strategic, transformational and technology initiatives which had been planned. See Part I, Item 1A — Risk
Factors of our Annual Report on Form 10-K for the year ended December 31, 2020 for additional information.

Results of financial performance by segment were:
Three Months Ended

September 30,

Commercial Government
(in_millions) Industries Services Transportation Other Unallocated Costs Total
2021
Revenue $ 509 $ 349 $ 180 $ — $ — $ 1,038
Segment profit (loss) $ 29 $ 125 $ 16 $ = $ 94 $ 76
Segment depreciation and amortization $ 24 $ 8 $ 9 $ — $ 13 $ 54
Adjusted EBITDA $ 53 % 133§ 25 3 — % ey % 130
% of Total Revenue 49.0 % 33.7% 17.3 % —% —% 100.0 %
Adjusted EBITDA Margin 10.4 % 38.1% 13.9% — % — % 125 %
2020
Revenue $ 518 $ 348 $ 175 $ — $ — $ 1,041
Segment profit (loss) $ 32 $ 122 $ 26 $ 6 $ 98 $ 88
Segment depreciation and amortization $ 24 $ 6 $ 9 $ = $ 14 $ 53
Adjusted EBITDA $ 56 $ 128 $ 35 $ 6 $ (84) $ 141
% of Total Revenue 49.8 % 33.4% 16.8 % — % — % 100.0 %
Adjusted EBITDA Margin 10.8 % 36.8 % 20.0 % —% —% 13.5%
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Nine Months Ended

September 30,
Commercial Government
(in_millions), Industries Services Transportation Other Unallocated Costs Total
2021
Revenue $ 1,538 $ 1,005 $ 549 $ — $ — $ 3,092
Segment profit (loss) $ 93 $ 322 $ 54 $ = $ (259) $ 210
Segment depreciation and amortization $ 76 $ 21 $ 26 $ — $ 40 $ 163
Adjusted EBITDA $ 169 $ 343 $ 80 $ — $ (2190 $ 373
% of Total Revenue 49.7 % 325% 17.8 % —% —% 100.0 %
Adjusted EBITDA Margin 11.0% 34.1% 14.6 % — % — % 121 %
2020
Revenue $ 1,610 $ 969 $ 529 $ = $ = $ 3,108
Segment profit (loss) $ 99 $ 282 $ 56 $ 9 $ (258) $ 188
Segment depreciation and amortization $ 79 $ 19 $ 27 $ — $ 41 $ 166
Adjusted EBITDA $ 178 $ 301 $ 83 $ 2 $ (217) $ 347
% of Total Revenue 51.8 % 31.2% 17.0 % — % — % 100.0 %
Adjusted EBITDA Margin 111 % 31.1% 15.7 % — % — % 112 %
Three Months Ended Nine Months Ended
(in_millions) September 30, September 30,
Segment Profit (Loss)_Reconciliation to Pre-tax Income (Loss) 2021 2020 2021 2020
Income (Loss) Before Income Taxes $ 19 $ 13) $ 29 % (128)
Reconciling_items:
Amortization of acquired intangible assets 31 60 103 180
Restructuring and related costs 10 20 31 56
Interest expense 12 14 38 46
(Gain) loss on divestitures and transaction costs — 8 1 14
Litigation costs — — 2 20
Loss on extinguishment of debt — — 2 —
Other (income) expenses, net 4 (1) 4 —
Segment Pre-tax Income (Loss) $ % $ 88 $ 210 $ 188
Segment depreciation and amortization (including contract inducements) $ 54 $ 53 % 163 $ 166
CA MMIS charge (credit) — — — (7)
Adjusted EBITDA $ 130 $ 141 $ 373 $ 347

Commercial Industries Segment
Revenue

Commercial Industries revenue for the three months ended September 30, 2021 decreased, compared to the prior year period, due to lost
business from prior years, partially offset by higher volumes as the impacts from COVID-19 were less in the third quarter of 2021 as many
regions continued to loosen restrictions.

Commercial Industries revenue for the nine months ended September 30, 2021 decreased, compared to the prior year period, due to
COVID-19 related volume declines in our Business Operations Solutions service offering and reduced revenue from our HSA offering
"Benefit Wallet" (within our HRLS business) as a result of Federal Reserve initiated interest rate reductions, as well as lost business from
prior years.
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Segment Profit and Adjusted EBITDA

Decreases in the Commercial Industries segment profit and adjusted EBITDA margin for the three months ended September 30, 2021,
compared to the prior year period, were mainly driven by revenue declines, the dynamics of a challenging labor market in both North America
and Europe and the impact of temporary cost savings in the third quarter of 2020.

Commercial Industries segment profit and adjusted EBITDA margin decreased for the nine months ended September 30, 2021, compared to
the prior year period, mainly driven by overall revenue declines and the dynamics of a challenging labor market in both North America and
Europe, partially offset by the result of progress in our efficiency initiatives and one-time contract exit costs in the second quarter of 2020.

Government Services Segment
Revenue

Government Services revenue for the three months ended September 30, 2021 were substantially unchanged, compared to the prior year
period. COVID-19 related volume increases were largely offset by lost business from prior years. The increased volumes from the COVID-19
pandemic were largely driven by the increases in the Supplemental Nutrition Assistance Program (SNAP) volumes and Pandemic SNAP
volumes. The legislation for two Federal stimulus programs (Pandemic SNAP and additional unemployment insurance) ended in September
2021. However, some residual revenue from these programs is expected to continue into the fourth quarter of 2021.

Government Services revenue for the nine months ended September 30, 2021 increased, compared to the prior year period, primarily driven
by COVID-19 related volume increases. These increases were partially offset by lost business from prior years. The increased volumes from
the COVID-19 pandemic was largely driven by the increases in the SNAP volumes and Pandemic SNAP volumes, an increase in the number
of citizens to which we distribute unemployment insurance benefits and additional unemployment insurance benefit distributions as a result of
Federal stimulus. Within the unemployment benefit business, we generate revenue based on the amount of spending by card holders.

Segment Profit and Adjusted EBITDA

Increases in the Government Services segment profit and adjusted EBITDA margin for the three and nine months ended September 30,
2021, compared to the prior year period, were mainly driven by increased COVID-19 related volume increases at strong margins and
expense reductions resulting from progress in our efficiency initiatives.

Transportation Segment

Revenue

Transportation revenue for the three and nine months ended September 30, 2021 increased, compared to the prior year period, primarily
driven by the impact of loosening of numerous COVID-19 related restrictions, particularly in the United States, and the ramp of new business,
partially offset by lost business from prior years.

Segment Profit and Adjusted EBITDA

Transportation segment profit and adjusted EBITDA margin decreased for the three and nine months ended September 30, 2021, compared

to the prior year period, mainly driven by the impact of legacy lost business in the quarter and temporary cost savings in the prior year that
more than offset progress in our efficiency initiatives.
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Other

Segment Profit (Loss) and Adjusted EBITDA

The segment profit for the nine months ended September 30, 2020 was primarily due to an adjustment to the then remaining California
Medicaid Management Information System settlement liability of $7 million as a result of the contract expiring in March 2020. This benefit
was excluded from adjusted EBITDA for segment reporting purposes due to its non-recurring nature.

Unallocated Costs

Unallocated Costs for the three months ended September 30, 2021 decreased, compared to the prior year period primarily due to lower
employee medical expenses and a one-time unfavorable COVID-19 related item in the third quarter of 2020. Unallocated Costs for the nine
months ended September 30, 2021 were substantially unchanged compared to the prior year period. This was primarily driven by increases
in certain employee costs, partially offset by progress in our efficiency initiatives.

Metrics
Signings

Signings are defined as estimated future revenues from contracts signed during the period, including renewals of existing contracts. TCV is
the estimated total contractual revenue related to signed contracts. TCV signings is defined as estimated future revenues from contracts
signed during the period, including renewals of existing contracts. Due to the inconsistency of when existing contracts end, quarterly and
yearly comparisons are not a good measure of renewal performance.

For the three months ended September 30, 2021, the Company signed $344 million of new business, representing a 26% decrease
compared to the prior year period. Renewal TCV for the three months ended September 30, 2021 was $276 million.

For the nine months ended September 30, 2021, the Company signed $1,475 million of new business, representing a 4% increase compared
to the prior year period. Renewal TCV for the nine months ended September 30, 2021 was $1,374 million.

Three Months Ended

September 30, 2021 vs. 2020
($.in millions) 2021 2020 $ Change % Change
New business TCV $ 344 % 468 $ (124) (26)%
Renewals TCV 276 745 (469) (63)%
Total Signings $ 620 $ 1,213 $ (593) (49)%
Annual recurring revenue signings® $ 87 $ 9% $ 9) (9)%
Non-recurring revenue signings® $ 70 $ 58 $ 12 21 %

Nine Months Ended

September 30, 2021 vs. 2020
($.in millions) 2021 2020 $ Change % Change
New business TCV $ 1,475 $ 1,415 $ 60 4 %
Renewals TCV 1,374 2,172 (798) (37)%
Total Signings $ 2849 $ 3587 $ (738) 1%
Annual recurring revenue signings® $ 297 % 258 % 39 15 %
Non-recurring revenue signings® $ 349 % 178 % 171 96 %

(1) Recurring revenue signings are for new business contracts longer than one year.
(2) Non-recurring revenue signings are for contracts shorter than one year.

CNDT Q3 2021 Form 10-Q
32



Table of Contents

The total new business pipeline at the end of September 30, 2021 and 2020 was $21.0 billion and $22.0 billion, respectively. Total new
business pipeline is defined as total new business TCV pipeline of deals in all sell stages. This extends past the next twelve-month period to
include total pipeline, excluding the impact of divested business as required.

Net ARR Activity

The Net ARR Activity metric is defined as Projected Annual Recurring Revenue for contracts signed in the prior 12 months, less the
annualized impact of any client losses, contractual volume and price changes, and other known impacts for which the company was notified
in that same time period, which could positively or negatively impact results. The metric annualizes the net impact to revenue. Timing of
revenue impact varies and may not be realized within the forward 12-month timeframe. The metric is for indicative purposes only. This metric
excludes COVID-related volume impacts and non-recurring revenue signings. This metric is not indicative of any specific 12-month
timeframe.

The Net ARR activity metric for the trailing twelve months for each of the prior four quarters was as follows:

(in_millions), Net ARR Activity metric

September 30, 2021 $ 132
June 30, 2021 106
March 31, 2021 87
December 31, 2020 60

Capital Resources and Liquidity

As of September 30, 2021 and December 31, 2020, total cash and cash equivalents were $394 million and $450 million, respectively. Under
the Prior Revolver, the Company also had $750 million available for its various cash needs, of which $10 million was used for letters of credit.
The net amount available to be drawn upon under our Prior Revolver as of September 30, 2021, was $740 million. See Note 17 -
Subsequent Event for information about the refinancing of our debt, including replacement of our Prior Revolver.

As of September 30, 2021, our total debt outstanding was $1.4 billion of which $21 million was due within one year. Refer to Note 6 — Debt in
the Condensed Consolidated Financial Statements for additional debt information.

In order to provide financial flexibility and finance certain investments and projects, we may continue to utilize external financing
arrangements. However, we believe that our cash on hand, projected cash flow from operations, sound balance sheet and the extended
maturity profile of our debt resulting from the refinancing described in Note 17 - Subsequent Event will continue to provide sufficient financial
resources to meet our expected business obligations for at least the next twelve months.

Cash Flow Analysis

The following table summarizes our cash flows, as reported in our Condensed Consolidated Statement of Cash Flows in the accompanying
Condensed Consolidated Financial Statements:

Nine Months Ended September 30,

(in_millions), 2021 2020 Better (Worse)

Net cash provided by (used in) operating activities $ 158 $ (11) $ 169
Net cash provided by (used in) investing activities $ 97) $ (92) (5)
Net cash provided by (used in) financing activities $ (112) $ 99 (211)
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Operating activities

The net improvement in cash used in operating activities of $169 million, compared to the prior year period, was primarily related to the
absence of the 2020 Texas Litigation payment and improved Adjusted EBITDA, partly offset by higher cash used related to product software
and deferred contract costs for new business activities and higher net income tax payments.

Investing activities

The increase in cash used in investing activities of $5 million was primarily due to increased spending related to modernizing our
infrastructure and productivity tools.

Financing activities

The increase in cash used in financing activities was primarily related to the absence of the March 2020 $150 million draw down from our
Prior Revolver, which was subsequently repaid in December 2020. Additionally, we repaid the previously outstanding $34 million of Senior
Notes due 2024 on May 1, 2021 and made higher scheduled payments on Term loans of $27 million in 2021.

Market Risk Management

We are exposed to market risk from changes in foreign currency exchange rates which could affect operating results, financial position and
cash flows. We manage our exposure to these market risks through our regular operating and financing activities and, when appropriate,
through the use of derivative financial instruments. We may utilize derivative financial instruments to hedge economic exposures, as well as
to reduce earnings and cash flow volatility resulting from shifts in market rates. We also may hedge the cost to fund material non-dollar
entities by buying currencies periodically in advance of the funding date. This is accounted for using derivative accounting.

Recent market and economic events, including the effects of the COVID-19 pandemic, have not caused us to materially modify nor change
our financial risk management strategies with respect to our exposures to foreign currency risk. Refer to Note 7 — Financial Instruments in the
Condensed Consolidated Financial Statements for additional discussion on our financial risk management.

ITEM 3 — QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The information set forth under the “Market Risk Management” section in Item 2 of this Form 10-Q is hereby incorporated by reference in
answer to this Item. During the reporting period, there have been no material changes to the quantitative and qualitative disclosures
regarding our market risk set forth in our Annual Report on Form 10-K for the year ended December 31, 2020.

ITEM 4 — CONTROLS AND PROCEDURES
(a) Evaluation of Disclosure Controls and Procedures

The Company’s management evaluated, with the participation of our principal executive officer and principal financial officer, or persons
performing similar functions, 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 ("Exchange Act"), as of the end of the period covered by this Form 10-Q. Based
on this evaluation, our principal executive officer and principal financial officer have concluded that, as of the end of the period covered
by this Form 10-Q, our disclosure controls and procedures were effective to ensure that information we are required to disclose in the
reports that we file or submit under the Exchange Act, is recorded, processed, summarized and reported within the time periods specified
in the SEC'’s rules and forms relating to the Company, including our consolidated subsidiaries, and was accumulated and communicated
to the Company’s management, including the principal executive officer and principal financial officer, or persons performing similar
functions, as appropriate to allow timely decisions regarding required disclosure.
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(b) Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting that occurred during the quarter ended September 30, 2021, that
have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART Il — OTHER INFORMATION

ITEM 1 — LEGAL PROCEEDINGS

The information set forth under Note 11 — Contingencies and Litigation in the Condensed Consolidated Financial Statements of this Form 10-
Q is incorporated herein by reference in answer to this Item.

ITEM 1A — RISK FACTORS

Reference is made to the Risk Factors set forth in Part I, Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2020.
Below are additions to our risk factors as previously reported in our 2020 Annual Report.

The terms of our indebtedness may restrict our current and future operations, particularly our ability to incur debt that we may
need to fund initiatives in response to changes in our business, the industries in which we operate, the economy and
governmental regulations.

The terms of our indebtedness include a number of restrictive covenants that impose significant operating and financial restrictions on us and
our subsidiaries and limit our ability to engage in actions that may be in our long-term best interests. These may restrict our and our
subsidiaries’ ability to take some or all of the following actions:

e incur or guarantee additional indebtedness or sell disqualified or preferred stock;

« pay dividends on, make distributions in respect of, repurchase or redeem capital stock;

* make investments or acquisitions;

e sell, transfer or otherwise dispose of certain assets;

e create liens;

« enterinto sale/leaseback transactions;

* enter into agreements restricting the ability to pay dividends or make other intercompany transfers;
e consolidate, merge, sell or otherwise dispose of all or substantially all of our or our subsidiaries’ assets;
« enter into transactions with affiliates;

e prepay, repurchase or redeem certain kinds of indebtedness;

e issue or sell stock of our subsidiaries; and/or

e significantly change the nature of our business.

As a result of all of these restrictions, we may be:

< limited in how we conduct our business and pursue our strategy;
« unable to raise additional debt financing to operate during general economic or business downturns; or
« unable to compete effectively or to take advantage of new business opportunities.

A breach of any of the restrictive covenants, if applicable, could result in an event of default under the terms of this indebtedness. If an event
of default occurs, the lenders would have the right to accelerate the repayment of such debt and the event of default or acceleration may
result in the acceleration of the repayment of any other of our debt to which a cross-default or cross-acceleration provision applies.
Furthermore, under this indebtedness we have pledged our assets as collateral as security for our repayment obligations. If we were unable
to repay any amount of this indebtedness when due and payable, the lenders could proceed against the collateral that secures this
indebtedness. In the event our creditors accelerate the repayment of our borrowings, we may not have sufficient assets to repay such
indebtedness, which could materially adversely affect our results of operations and financial condition.
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In addition, our credit facility bears interest at a rate that varies depending on LIBOR. On July 27, 2017, the UK's Financial Conduct Authority,
which regulates LIBOR, announced that it intends to phase out LIBOR by the end of 2021. The announcement indicates that LIBOR will not
continue to exist on the current basis. More recently, on March 5, 2021 the FCA announced that all LIBOR settings will either cease to be
provided by any administrator or no longer be representative. Specifically, this will occur immediately after December 31, 2021, in the case of
all sterling, euro, Swiss franc and Japanese yen settings, and the 1-week and 2-month US dollar settings; and immediately after June 30,
2023, in the case of the remaining US dollar settings. The U.S. Federal Reserve, in conjunction with the Alternative Reference Rates
Committee, a steering committee comprised of large U.S. financial institutions, announced a recommendation to replace U.S. dollar LIBOR
with a new index calculated based on overnight transactions under short-term repurchase agreements, backed by U.S. Treasury securities
called the Secured Overnight Financing Rate ("SOFR"). However, there is currently no definitive successor reference rate to LIBOR and
various industry organizations are still working to develop workable transition mechanisms and whether or not SOFR attains market traction
as a LIBOR replacement tool remains in question at this time. LIBOR related changes may negatively impact costs of borrowings under our
credit facilities, which could have an adverse effect on our results of operations.

ITEM 2 — UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
(a) Sales of Unregistered Securities during the Quarter ended September 30, 2021

During the quarter ended September 30, 2021, the Company did not issue any securities in transactions that were not registered under
the Securities Act of 1933, as amended.

(b) Issuer Purchases of Equity Securities during the Quarter ended September 30, 2021

None.
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ITEM 6 — EXHIBITS

3.1

3.2

4.4(9)

10.6(f)

31(a)
31(b)
32

101.INS

101.CAL
101.DEF
101.LAB
101.PRE
101.SCH
104

Restated Certificate of Incorporation of Registrant filed with the Department of the State of New York on December 31,
2016.

Incorporated by reference to Exhibit 3.1 to Registrant's Current Report on Form 8-K dated December 23, 2016.
Amended and Restated By-Laws of Registrant as amended through December 31, 2016.
Incorporated by reference to Exhibit 3.2 to Registrants Current Report on Form 8-K dated December 23, 2016.

Indenture dated as of October 15, 2021, among_Conduent Incorporated, Conduent Business Services, LLC., Conduent
State & Local Solutions,_Inc., the Guarantors named therein and U.S. Bank National Association, as Trustee.

Credit Agreement, dated as of October 15, 2021, among_Conduent Incorporated, Conduent Business Services, LLC,
Conduent State & Local Solutions,_Inc., Affiliated Computer Services International, B.V., the Guarantors party thereto from
time to time, the Lenders and L/C Issuers party thereto from time to time and Bank of America, N.A., as Administrative
Agent.

Cetrtification of CEO and CFO pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002.

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.

Inline XBRL Taxonomy Extension Calculation Linkbase.

Inline XBRL Taxonomy Extension Definition Linkbase.

Inline XBRL Taxonomy Extension Label Linkbase.

Inline XBRL Taxonomy Extension Presentation Linkbase.

Inline XBRL Taxonomy Extension Schema Linkbase.

Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned thereunto duly authorized.

CONDUENT INCORPORATED

(Registrant)

By: /S/ STEPHEN WOOD

Stephen Wood
Chief Financial Officer
(Principal Financial Officer)

Date: November 4, 2021
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CONDUENT BUSINESS SERVICES, LLC and CONDUENT STATE & LOCAL
SOLUTIONS, INC. as Issuers,

and
the Guarantors named herein
U.S. BANK NATIONAL ASSOCIATION,

as Trustee, Paying Agent, Transfer Agent, Registrar and Notes Collateral Agent
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INDENTURE, dated as of October 15, 2021, among Conduent Business Services, LLC, a Dela- ware limited liability company (the
“Lead Issuer”), Conduent State & Local Solutions, Inc., a New York corporation (“CSLS”), Conduent Incorporated, a New York
corporation (“Holdings”), the Subsidiary Guarantors (as defined herein) listed on the signature pages hereto, and U.S. Bank National
Association, a national banking association, as Trustee, Registrar, Notes Collateral Agent, Transfer Agent and Paying Agent.

WITNESSETH

WHEREAS, the Lead Issuer has duly authorized the creation of an issue of $520,000,000 aggre- gate principal amount of the
Issuers’ 6.000% Senior Secured Notes due 2029 (the “Initial Notes™);

WHEREAS, the Lead Issuer and each of the Guarantors has duly authorized the execution and delivery of this Indenture (as defined
herein).

NOW, THEREFORE, the Lead Issuer, CSLS, each of the Guarantors, the Trustee and the Notes Collateral Agent agree as
follows for the benefit of each other and for the equal and ratable benefit of the Holders (as defined herein).

ARTICLE 1
DEFINITIONS AND INCORPORATION BY REFERENCE

Section 1.01. Definitions.

“144A Global Note” means a Global Note, substantially in the form of Exhibit A-1 hereto, bear- ing the Global Note Legend, and
the Private Placement Legend and deposited with or on behalf of, and registered in the name of, the applicable Depositary or its nominee,
issued in a denomination equal to the outstanding principal amount of Notes sold in reliance on Rule 144A.

“Accounting Change” has the meaning set forth in the definition of “GAAP.” “Acquired Indebtedness” means, with

respect to any specified Person,

(a) Indebtedness of any other Person existing at the time such other Person is
merged, consolidated or amalgamated with or into or became a Restricted Subsidiary of such specified Person, including
Indebtedness incurred or assumed in connection with, or in contem- plation of, such other Person merging, consolidating or
amalgamating with or into or becoming a Restricted Subsidiary of such specified Person, and

(b)  Indebtedness secured by a Lien encumbering any asset acquired by such speci- fied Person.
“Additional First Lien Obligations” means any Indebtedness having Pari Passu Lien Priority relative to the Notes with respect
to the Collateral and is not secured by any other assets; provided that an authorized representative of the holders of such Indebtedness

shall have executed a joinder to the First Lien Intercreditor Agreement.

“Additional First Lien Secured Parties” means the holders of any Additional First Lien Obliga- tions and any trustee, authorized
representative or agent of such Additional First Lien Obligations.



“Additional Notes” means any additional Notes (other than the Initial Notes) issued from time to time under this Indenture in
accordance with Sections 2.01, 2.02, 4.09 and 4. 12 hereof.

“Affiliate” of any specified Person means any other Person directly or indirectly controlling or controlled by or under direct or
indirect common control with such specified Person. For purposes of this definition, “control” (including, with correlative meanings, the
terms “controlling,” “controlled by” and “under common control with”), as used with respect to any Person, shall mean the possession,
directly or indirectly, of the power to direct or cause the direction of the management or policies of such Person,
whether through the ownership of voting securities, by agreement or otherwise.

“Agent” means any Registrar, Transfer Agent, Paying Agent or Authentication Agent. “Applicable Indebtedness” has the

meaning set forth in the definition of “Weighted Average

Life to Maturity.”

“Applicable Premium” means, with respect to any Note on any Redemption Date, the greater of:
(1)  1.0% of the principal amount of such Note, and (2) the excess, if any, of (a) the present value at such Redemption Date of (i) the
redemption price of such Note at the First Call Date (such redemption price being set forth in the table set forth in Section 3.07(c) hereof),
plus (ii) all required remaining scheduled interest payments due on such Note through the First Call Date (excluding accrued but unpaid
interest to, but excluding, the Redemption Date), computed using a discount rate equal to the Applicable Treasury Rate as of such
Redemption Date plus 50 basis points, over (b) the then outstanding principal amount of such Note. The Lead Issuer shall calculate, or
cause the calculation of, the Applicable Premium, and the Trustee and the Agents shall have no duty to calculate, or verify the Lead
Issuer’s calculations of, the Ap- plicable Premium.

“Applicable Procedures” means, with respect to any transfer or exchange of or for, redemption of, or notice with respect to
beneficial interests in any Global Note or the redemption or repurchase of any Global Note, the rules and procedures of DTC and/or the
Depositary that apply to such transfer, ex- change, redemption or repurchase.

“Applicable Treasury Rate” means, at the time of computation, the weekly average (for the most recently completed week for
which such information is available as of the date that is two Business Days prior to the Redemption Date) of the yield to maturity of
United States Treasury securities with a constant maturity (as compiled and published in Federal Reserve Statistical Release H.15 with
respect to each applicable day during such week or, if such Statistical Release is no longer published, any publicly available source of
similar market data) most nearly equal to the period from the Redemption Date to the First Call Date; provided, however, that if the
period from the Redemption Date to the First Call Date is not equal to the constant maturity of a United States Treasury security for
which a yield is given, the Ap- plicable Treasury Rate shall be obtained by linear interpolation (calculated to the nearest one-twelfth of a
year) from the weekly average yields of United States Treasury securities for which such yields are given, except that if the period from
the Redemption Date to the First Call Date is less than one year, the weekly average yield on actually traded United States Treasury
securities adjusted to a constant maturity of one year shall be used.

“Asset Sale” means:
(@)  the sale, conveyance, transfer or other disposition, whether in a single transaction or a series of related transactions

(including by way of a Sale and Lease-Back Transaction), of property or assets of the Lead Issuer or any of its Restricted
Subsidiaries (each referred to in this definition as a “disposition”); or



(b)  the issuance or sale of Equity Interests of any Restricted Subsidiary (other than Preferred Stock or Disqualified
Stock of Restricted Subsidiaries issued in compliance with Sec- tion 4.09 hereof), whether in a single transaction or a series of
related transactions;

in each case, other than:

(i) any disposition of Cash Equivalents or Investment Grade Securities or obsolete, non-core, surplus, damaged,
unnecessary, unsuitable or worn out equipment, inventory or other property in the ordinary course of business or consistent with
industry practice or any disposition of inventory, goods or other assets held for sale or no longer used or useful, or economically
prac- tical to maintain in the conduct of the business of the Lead Issuer or any of its Restricted Subsidi- aries;

(i)  the disposition of all or substantially all of the assets of the Lead Issuer or any Restricted Subsidiary in a
manner permitted pursuant to Section 5.01 hereof or any disposition that constitutes a Change of Control pursuant to this
Indenture;

(iii) any Permitted Investment and the making of any Restricted Payment that is per- mitted to be made, and is made,
under Section 4.07 hereof or the proceeds of which are used to fund a Permitted Investment or the making of a Restricted
Payment;

(iv)  any disposition of property or assets or issuance or sale of Equity Interests of any Restricted Subsidiary in any
transaction or series of related transactions which yields net cash proceeds to the Lead Issuer or any of its Restricted Subsidiaries
of less than $75.0 million;

(v) any disposition of property or assets or issuance of securities by a Restricted Sub- sidiary to the Lead Issuer or by
the Lead Issuer or a Restricted Subsidiary to a Restricted Subsidi- ary, including pursuant to any Intercompany License
Agreement;

(vi)  any exchange of like property (excluding any boot thereon) for use in a Similar Business;

(vii)  the lease, assignment, sub-lease, license or sub-license of any real or personal property in the ordinary course
of business or consistent with industry practices;

(viii)  any issuance, disposition or sale of Equity Interests in, or Indebtedness or other securities of, an Unrestricted
Subsidiary (or a Restricted Subsidiary which owns an Unrestricted Subsidiary so long as such Restricted Subsidiary owns no
assets other than the Equity Interests of such Unrestricted Subsidiary);

(ix)  foreclosures, condemnation, expropriation, forced dispositions, eminent domain or any similar action with respect
to assets or the granting of Liens not prohibited by this Inden- ture, and transfers of any property that have been subject to a
casualty to the respective insurer of such property as part of an insurance settlement or upon receipt of the net proceeds of such
casu- alty event;

(x) dispositions or discounts without recourse of accounts receivable, or participa- tions therein, or Securitization
Assets or related assets, or any disposition of the Equity Interests in a Subsidiary, all or substantially all of the assets of which
are Securitization Assets, in each case in connection with any Qualified Securitization Facility or the disposition of an account
re- ceivable in connection with the collection or compromise thereof;



(xi)  any financing transaction with respect to property built or acquired by the Issuers or any Restricted Subsidiary
after the Issue Date, including Sale and Lease-Back Transactions and asset securitizations permitted by this Indenture;

(xii)  the sale, discount, factoring or other disposition of inventory, accounts receiva- ble, notes receivable, equipment
or other assets in the ordinary course of business or consistent with past practice or the conversion of accounts receivable to
notes receivable;

(xiii)  the licensing, sub-licensing or cross-licensing of intellectual property or other general intangibles in the
ordinary course of business or consistent with industry practices;

(xiv)  any surrender or waiver of contract rights or the settlement, release or surrender of contract rights or other
litigation claims in the ordinary course of business or consistent with industry practices;

(xv) the unwinding or termination of any Hedging Obligations;

(xvi)  sales, transfers and other dispositions of Investments in joint ventures to the ex- tent required by, or made
pursuant to, customary buy/sell arrangements between the joint venture parties set forth in joint venture arrangements and similar
binding arrangements;

(xvii)  the lapse or abandonment of intellectual property rights, which in the reasonable good faith determination of the
Issuers are not material to the conduct of the business of the Issu- ers and their Restricted Subsidiaries taken as a whole, or are no
longer used or useful or economi- cally practicable or commercially reasonable to maintain;

(xviii) the granting of a Lien that is permitted under Section 4.12 hereof;

(xix)  the issuance of directors’ qualifying shares and shares issued to foreign nationals or other third parties as required
by applicable law;

(xx) Permitted Intercompany Activities and related transactions;

(xxi) transfers of property subject to Casualty Events upon receipt of the Net Proceeds of such Casualty Event;
provided that any Cash Equivalents received by the Issuers or any of their Restricted Subsidiaries in respect of such Casualty
Event shall be deemed to be Net Pro- ceeds of an Asset Sale, and such Net Proceeds shall be applied in accordance with Section
4.10 hereof;

(xxii) any disposition to a Captive Insurance Subsidiary;

(xxiii) any sale of property or assets, if the acquisition of such property or assets was financed with Excluded
Contributions and the proceeds of such sale are used to make a Restricted Payment pursuant to Section 4.07(b)(x)(b);

(xxiv) the disposition of any assets (including Equity Interests) (i) acquired in a transac- tion after the Issue Date, which
assets are not used or useful in the core or principal business of the Lead Issuer and its Restricted Subsidiaries or (ii) made in
connection with the approval of any applicable antitrust authority or otherwise necessary or advisable in the good faith
determination of the Lead Issuer to consummate any acquisition;



(xxv) any disposition of non-revenue producing assets to a Person who is providing services related to such assets, the
provision of which have been or are to be outsourced by the Lead Issuer or any Restricted Subsidiary to such Person;

(xxvi) Dispositions of property pursuant to any Sale and Lease-Back Transaction or lease leaseback transactions on fair
market terms so long as the Net Proceeds thereof shall be ap- plied in accordance with the covenant described under Section
4.10; and

(xxvii) any sale, transfer or other disposition to effect the formation of any Subsidiary that is a Delaware Divided LLC;
provided that upon formation of such Delaware Divided LLC, such Delaware Divided LL.C shall be a Restricted Subsidiary.

In the event that a transaction (or a portion thereof) meets the criteria of a permitted Asset Sale and would also be a permitted
Restricted Payment or Permitted Investment, the Lead Issuer, in its sole discretion, will be entitled to divide and classify such transaction
(or a portion thereof) as an Asset Sale and/or one or more of the types of permitted Restricted Payments or Permitted Investments. The
Lead Is- suer may, in its sole discretion, elect to treat a transaction that would be eligible for an exception to the definition of Asset Sale
as an Asset Sale for purposes of this Indenture.

“Bank Collateral Agent” means Bank of America, N.A., in its capacity as collateral agent for the lenders and other secured
parties under the Senior Secured Credit Facilities, together with its succes- sors and permitted assigns under the Senior Secured Credit
Facilities.

“Bank Products” means any facilities or services related to cash management, including treas- ury, depository, overdraft,
credit or debit card, purchase card, automatic clearinghouse transfer transac- tions, controlled disbursements, foreign exchange
facilities, stored value cards, merchant services, elec- tronic funds transfer and other cash management or similar arrangements.

“Bankruptcy Code” means Title 11, U.S. Code, as amended.

“Bankruptcy Law” means the Bankruptcy Code or any similar federal, state or applicable non-
U.S. law for the relief of debtors.

“Below Investment Grade Rating Event” means that the Notes become rated below Baa3 (sta- ble) by Moody’s or below BBB-
(stable) by Standard & Poor’s (or, if either such entity ceases to rate the Notes for reasons outside of the control of the Issuers, below the
equivalent investment grade credit rating from any other “nationally recognized statistical rating organization” within the meaning of
Section 3(a)(62) under the Exchange Act, selected by the Lead Issuer as a replacement agency ) on any date from the date of the public
notice of an arrangement that results in a Change of Control until the end of the 60 day period following public notice of the occurrence of
a Change of Control(which period shall be extended so long as the rating of the Notes is under publicly announced consideration for
possible downgrade by any of such rating agencies). In determining whether a Change of Control has occurred for purposes of this
definition, clause (ii) of the last paragraph of the definition of Change of Control shall be disregarded.

“Bilateral Letter of Credit Facility” means any letter of credit facility of the Lead Issuer or any Restricted Subsidiary entered
into with (i) a lender (or an Affiliate of a lender) or under the Senior Secured Credit Facilities or (ii) any other financial institution, in each
case other than pursuant to the credit agree- ment governing the Senior Secured Credit Facilities and including, without limitation, any
letter of credit facility of the Lead Issuer or any Restricted Subsidiary existing on the Issue Date that was entered into prior to the Issue
Date with a Person that is a lender or an Affiliate of a lender on the Issue Date.



“Board” with respect to a Person means the board of directors, board of managers, sole member or managing member or other
governing body of such Person, or if such Person is owned or managed by a single entity or has a general partner, the board of directors,
board of managers, sole member or manag- ing member or other governing body of such entity or general partner, or in each case, any
duly author- ized committee thereof, and the term “director” means a member of the applicable Board.

“Broker-Dealer Subsidiary” means any Subsidiary of the Lead Issuer that is a broker-dealer, state chartered trust company,
national trust company or thrift limited to trust powers.

“Business Day” means each day which is not a Legal Holiday.

“Business Expansion” means (a) each facility which is either a new facility, branch or office or an expansion, relocation,
remodeling or substantial modernization of an existing facility, branch or office owned by the Lead Issuer or a Restricted Subsidiary and
(b) each creation or expansion into new markets (in one or a series of related transactions) of a business unit to the extent such business
unit commences operations or each expansion (in one or a series of related transactions) of business into a new market.

“Capital Markets Debt Securities” means debt securities that are marketed to potential investors pursuant to an offering process
similar to the offering of Notes under the Offering Memorandum, which offering is made subject to registration under the Securities Act
or pursuant to an exemption thereunder.

“Capital Stock ” means:
(@)  in the case of a corporation, corporate stock or shares in the capital of such cor- poration;

(b)  in the case of an association or business entity, any and all shares, interests, par- ticipations, rights or other
equivalents (however designated) of corporate stock;

(c)  in the case of a partnership or limited liability company, partnership or member- ship interests (whether general or
limited); and

(d) any other interest or participation that confers on a Person the right to receive a share of the profits and losses of,
or distributions of assets of, the issuing Person.

“Capitalized Software Expenditures” means, for any period, the aggregate of all expenditures (whether paid in cash or accrued
as liabilities) by a Person and its Restricted Subsidiaries during such pe- riod in respect of licensed or purchased software or internally
developed software and software enhance- ments that, in conformity with GAAP, are or are required to be reflected as capitalized costs
on the con- solidated balance sheet of a Person and its Restricted Subsidiaries.

“Captive Insurance Subsidiary” means (i) any Subsidiary of the Lead Issuer operating for the purpose of (a) insuring the
businesses, operations or properties owned or operated by the Lead Issuer or any of its Subsidiaries, including their future, present or
former employees, directors, officers, managers, members, partners, independent contractors or consultants, and related benefits and/or (b)
conducting any activities or business incidental thereto (it being understood and agreed that activities which are relevant



or appropriate to qualify as an insurance company for U.S. federal or state tax purposes shall be consid- ered “activities or business
incidental thereto”) or (ii) any Subsidiary of any such insurance subsidiary op- erating for the same purpose described in clause (i) above.

“Cash Equivalents” means:
(a) United States dollars;

(b) (i) Canadian dollars, pounds sterling, yen, euros or any national currency of any participating member state of
the EMU; or

(i) in such other currencies held by the Lead Issuer or any Restricted Sub- sidiary from time to time in the
ordinary course of business or consistent with industry practice;

(c)  securities issued or directly and fully and unconditionally guaranteed or insured by the U.S. government or any
agency or instrumentality thereof the securities of which are un- conditionally guaranteed as a full faith and credit obligation of
such government with maturities of 24 months or less from the date of acquisition;

(d) certificates of deposit, time deposits and eurodollar time deposits with maturities of 24 months or less from the
date of acquisition, demand deposits, bankers’ acceptances with maturities not exceeding 24 months and overnight bank
deposits, in each case with any domestic or foreign commercial bank having capital and surplus of not less than $100 million (or
the for- eign currency equivalent as of the date of determination);

(e)  repurchase obligations for underlying securities of the types described in clauses (c), (d), (g) and (h) of this
definition entered into with any financial institution or recog- nized securities dealer meeting the qualifications specified in
clause (d) above;

® commercial paper and variable or fixed rate notes rated at least P-2 by Moody’s, at least A-2 by S&P or F2 by
Fitch (or, if at any time Moody’s, S&P or Fitch shall not be rating such obligations, an equivalent rating from another Rating
Agency) and in each case maturing
within 24 months after the date of creation thereof;

(g) marketable short-term money market and similar funds having a rating of at least P-2, A-2 or F2 from Moody’s,
S&P or Fitch, respectively (or, if at any time Moody’s, S&P or Fitch shall not be rating such obligations, an equivalent rating
from another Rating Agency);

(h)  readily marketable direct obligations issued by, or unconditionally guaranteed by, any state, commonwealth or
territory of the United States or any political subdivision, public in- strumentality or taxing authority thereof with maturities of 24
months or less from the date of ac- quisition;

6))] readily marketable direct obligations issued by, or unconditionally guaranteed by, any foreign government or any
political subdivision, public instrumentality or taxing authority thereof, in each case (other than in the case of such obligations
issued or guaranteed by any par- ticipating member state of the EMU) having an Investment Grade Rating from either Moody’s,
S&P or Fitch (or, if at any time Moody’s, S&P or Fitch shall not be rating such obligations, an equivalent rating from another
Rating Agency) with maturities of 24 months or less from the date of acquisition;



)] Investments with average maturities of 24 months or less from the date of acqui- sition in money market funds
rated A (or the equivalent thereof) or better by S&P, A2 (or the equivalent thereof) or better by Moody’s or A (or the equivalent
thereof) or better by Fitch (or, if at any time Moody’s, S&P or Fitch shall not be rating such obligations, an equivalent rating
from another Rating Agency);

(k)  securities with maturities of 24 months or less from the date of acquisition backed by standby letters of credit
issued by any financial institution or recognized securities dealer meeting the qualifications specified in clause (d) above;

)] Indebtedness or Preferred Stock issued by Persons with a rating of “A” or higher from S&P, “A2” or higher from
Moody’s or “A” or higher from Fitch with maturities of 24 months or less from the date of acquisition; and

(m) investment funds investing at least 90% of their assets in currencies, instruments or securities of the types
described in clauses (a) through (1) above.

In the case of Investments by the Lead Issuer or any Foreign Subsidiary that is a Restricted Sub- sidiary or Investments made in a
country outside the United States of America, Cash Equivalents shall also include (i) investments of the type and maturity described in
clauses (a) through (h) and clauses (j), (k), (I) and (m) above of foreign obligors, which Investments or obligors (or the parents of such
obligors) have ratings described in such clauses or equivalent ratings from comparable foreign rating agencies and
(ii) other short-term investments utilized by Foreign Subsidiaries that are Restricted Subsidiaries in ac- cordance with normal investment
practices for cash management in investments analogous to the forego- ing investments in clauses (a) through (m) and in this paragraph.

In addition, in the case of Investments by any Captive Insurance Subsidiary, Cash Equivalents shall also include (a) such
Investments with average maturities of 12 months or less from the date of ac- quisition in issuers rated BBB- (or the equivalent thereof)
or better by S&P, Baa3 (or the equivalent thereof) or better by Moody’s or the equivalent ratings by Fitch, in each case at the time of such
Invest- ment and (b) any Investment with a maturity of more than 12 months that would otherwise constitute Cash Equivalents of the
kind described in any of clauses (a) through (m) of this definition or clause
(@)  above, if the maturity of such Investment was 12 months or less; provided that the effective maturity of such Investment does not
exceed 15 years.

Notwithstanding the foregoing, Cash Equivalents shall include amounts denominated in curren- cies other than those set forth in
clauses (a) and (b) above, provided that such amounts are converted into any currency listed in clauses (a) and (b) as promptly as
practicable and in any event within ten Business Days following the receipt of such amounts.

For the avoidance of doubt, any items identified as Cash Equivalents under this definition will be deemed to be Cash Equivalents
for all purposes under this Indenture regardless of the treatment of such items under GAAP.

“Casualty Event” means any event that gives rise to the receipt by the Lead Issuer or any Re- stricted Subsidiary of any insurance
proceeds or condemnation awards in respect of any equipment, fixed assets or real property (including any improvements thereon) to

replace or repair such equipment, fixed assets or real property.

“CFC” means a “controlled foreign corporation” within the meaning of Section 957 of the Code.



“Change of Control” means the occurrence of any of the following after the Issue Date:

(a)  the sale, lease, transfer, conveyance or other disposition in one or a series of re- lated transactions (other than by
merger, consolidation or amalgamation), of all or substantially all of the assets of the Holdings and its Subsidiaries, taken as a
whole, to any Person other than any Permitted Holder, the Issuers or any Guarantor; provided that such sale, lease, transfer, con-
veyance or other disposition shall not constitute a Change of Control unless any Person (other than any Permitted Holder or a
Holding Company) or Persons (other than any Permitted Holders or a Holding Company) that are together a group (within the
meaning of Section 13(d)(3) or Sec- tion 14(d)(2) of the Exchange Act, or any successor provision), including any such group
acting for the purpose of acquiring, holding or disposing of securities (within the meaning of Rule 13d- 5(b)(1) under the
Exchange Act), becomes the beneficial owner (within the meaning of Rule 13d- 3 under the Exchange Act, or any successor
provision), directly or indirectly, of more than 50% of the total voting power of the Voting Stock of the transferee Person in such
sale, lease, transfer, conveyance or other disposition of assets, as the case may be;

(b) Holdings becomes aware of (by way of a report or any other filing pursuant to Section 13(d) of the Exchange
Act, proxy, vote, written notice or otherwise) the acquisition by
(A) any Person (other than any Permitted Holder) or (B) Persons (other than any Permitted Hold- ers) that are together a group
(within the meaning of Section 13(d)(3) or Section 14(d)(2) of the Exchange Act, or any successor provision), including any such
group acting for the purpose of acquiring, holding or disposing of securities (within the meaning of Rule 13d-5(b)(1) under the
Exchange Act), in a single transaction or in a related series of transactions, by way of merger, consolidation or other business
combination or purchase of beneficial ownership (within the meaning of Rule 13d-3 under the Exchange Act, or any successor
provision) of more than 50% of the total voting power of the Voting Stock of Holdings directly or indirectly through any of its
direct or indirect parent holding companies, in each case, other than in connection with any trans- action or series of transactions
in which Holdings shall become the Wholly Owned Subsidiary of a Holding Company or for which the sole purpose is to collapse
a holding company structure; or

(c) Holdings shall cease to (i) own directly 100% of the Equity Interests of the Lead Issuer or (ii) directly or
indirectly own 100% of the Equity Interests of CSLS.

Notwithstanding the preceding or any provision of Rule 13d-3 or 13d-5 of the Exchange Act, (i) a Person or group shall not be
deemed to beneficially own Voting Stock subject to an equity or asset pur- chase agreement, merger agreement, option agreement, warrant
agreement or similar agreement (or vot- ing or option or similar agreement related thereto) until the consummation of the acquisition of
the Voting Stock in connection with the transactions contemplated by such agreement; (ii) if any group (other than a Permitted Holder)
includes one or more Permitted Holders, the issued and outstanding Voting Stock of Holdings owned, directly or indirectly, by any
Permitted Holders that are part of such group shall not be treated as being beneficially owned by such group or any other member of such
group for purposes of de- termining whether a Change of Control has occurred; (iii) a Person or group will not be deemed to benefi- cially
own the Voting Stock of another Person as a result of its ownership of Voting Stock or other securi- ties of such other Person’s parent
entity (or related contractual rights) unless it owns 50% or more of the total voting power of the Voting Stock entitled to vote for the
election of directors of such parent entity having a majority of the aggregate votes on the Board of such parent entity;(iv) a transfer of
assets be-
tween or among the Issuers and their Restricted Subsidiaries shall not itself constitute a Change of Con- trol; and (v) any of the events
described above in clauses (i) through (iv) shall not constitute a “Change of Control” after a Covenant Suspension Event unless a Below
Investment Grade Rating Event also occurs in connection therewith.



“Code” means the United States Internal Revenue Code of 1986, as amended.

“Collateral” means all of the assets and property of the Issuers or any Guarantor, whether real, personal or mixed securing or
purported to secure any First Lien Notes Obligations, other than Excluded Assets.

“Collateral Agent” means (1) in the case of any Senior Secured Credit Facility Obligations, the Bank Collateral Agent, (2) in the
case of the First Lien Notes Obligations, the Notes Collateral Agent and
(3) in the case of any Additional First Lien Obligations, the collateral agent with respect thereto.

“Collateral Requirement” means, at any time, the requirement that, subject to the First Lien In- tercreditor Agreement, as
applicable:

(@) the Notes Collateral Agent shall have received each Security Document required to be delivered on the Issue Date
pursuant to Section 12.01 hereof or from time to time pursuant to Section 4.18 hereof and the Security Agreement, subject to the
limitations and exceptions of this Indenture, duly executed by the Issuers and each Guarantor party thereto;

(b)  the Obligations and the Guarantees shall have been secured pursuant to the Secu- rity Agreement and the Holdings
Pledge Agreement, as applicable, by a first-priority perfected security interest in (i) all the Equity Interests of the Issuers and (ii)
all Equity Interests of each Re- stricted Subsidiary (that is not an Excluded Subsidiary (other than any Restricted Subsidiary that
is an Excluded Subsidiary solely pursuant to clause (f) or (j)(y) of the definition thereof)) directly owned by an Issuer or any
Subsidiary Guarantor, subject to exceptions and limitations otherwise set forth in this Indenture and the Security Documents (to
the extent appropriate in the applicable jurisdiction) (and the Notes Collateral Agent or its bailee shall have received certificates,
docu- ments or title or other instruments representing all such Equity Interests (if any), together with undated stock powers or
other instruments of transfer with respect thereto endorsed in blank);

(c) all Pledged Intercompany Debt that is evidenced by a promissory note shall have been delivered to the Notes
Collateral Agent or its bailee pursuant to the Security Agreement and the Notes Collateral Agent or its bailee shall have received
all such promissory notes, together
with undated instruments of transfer with respect thereto endorsed in blank;

(d) the Obligations and the Guarantees shall have been secured by a perfected secu- rity interest in substantially all
now owned or at any time hereafter acquired tangible and intangi- ble assets of the Issuer and each Subsidiary Guarantor
(including Equity Interests, intercompany debt, accounts, inventory, equipment, investment property, contract rights, IP Rights
(as defined in the Senior Secured Credit Facilities), other general intangibles, Material Real Property (which in the case of
Material Real Property shall include Mortgages on such Material Real Property) and proceeds of the foregoing), in each case,
subject to exceptions and limitations otherwise set forth in this Indenture and the Security Documents (to the extent appropriate
in the applicable ju- risdiction), in each case with the priority required by the Security Documents;

(e)  subject to limitations and exceptions of this Indenture and the Security Docu- ments, to the extent a security
interest in and Mortgages on any Material Real Property are re- quired pursuant to clause (d) above or Sections 4.18 and 12.01
hereof, the Notes Collateral Agent shall have received (i) counterparts of a Mortgage with respect to such Mortgaged Property
duly executed and delivered by the record owner of such property, together with evidence such Mort- gage has been duly
executed, acknowledged and delivered by a duly authorized officer of each party thereto, in form suitable for filing or recording
in all filing or recording offices as necessary
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or desirable in order to create a valid and subsisting perfected Lien (subject only to Liens de- scribed in clause (ii) below) on the
property and/or rights described therein in favor of the Notes Collateral Agent for the benefit of the Secured Parties, and evidence
that all filing and recording taxes and fees have been paid or otherwise provided for in a customary manner (it being under- stood
that if a mortgage tax or similar charge will be owed on the entire amount of the indebted- ness evidenced hereby, then the
amount secured by the Mortgage shall be limited to 100% of the fair market value of the property covered by such Mortgage (as
reasonably determined by the Lead Issuer in good faith) at the time the Mortgage is entered into if such limitation results in such
mortgage tax being calculated based upon such fair market value), (ii) a fully paid American Land Title Association Lender’s
policy of title insurance (or a marked-up title insurance commit- ments having the effect of a policy of title insurance) on such
Mortgaged Property naming the Notes Collateral Agent as the insured for its benefit and that of the Secured Parties and their re-
spective successors and assigns (each, a “Mortgage Policy,” and collectively, the “Mortgage Policies”) issued by a nationally
recognized title insurance company in form and substance and in an amount as necessary and appropriate (not to exceed 100% of
the fair market value of the prop- erty covered thereby), insuring such Mortgage to be a valid subsisting first priority Lien on the
property described therein, free and clear of all Liens other than Liens permitted pursuant to

Section 4.12 hereof or Liens otherwise consented to by the Notes Collateral Agent, each of which shall (A) to the extent reasonably
necessary, include such coinsurance and reinsurance arrange- ments (with provisions for direct access, if reasonably necessary) as
customary, (B) contain a

“tie-in” or “cluster” endorsement, if available, and applicable, under applicable law (i.e., policies which insure against losses
regardless of location or allocated value of the insured property up to a stated maximum coverage amount), and (C) have been
supplemented by such endorsements as necessary and appropriate (including endorsements on matters relating to usury, first loss,
zoning, contiguity, doing business, public road access, variable rate, environmental lien, subdivision, mortgage recording tax,
separate tax lot, revolving credit and so-called comprehensive coverage over covenants and restrictions), to the extent such
endorsements are available in the applicable jurisdiction at commercially reasonable rates; provided, however, that in lieu of a
zoning endorse- ment the Notes Collateral Agent shall accept a zoning report from a nationally recognized zoning report provider,
(iii) an opinion from local counsel in each jurisdiction (A) where such Mortgaged Property is located regarding the enforceability
and perfection of such Mortgage and any related fixture filings and (B) where an Issuer or the applicable Subsidiary Guarantor
granting the Mort- gage on such Mortgaged Property is organized, regarding the due authorization, execution and delivery of such
Mortgage, and in each case, such other matters as may be in form and substance reasonably satisfactory to the Notes Collateral
Agent and (iv) a new ALTA or such existing sur- veys together with no change affidavits sufficient for the title company to
remove all standard survey exceptions from such Mortgage Policy and issue the endorsements required in clause (ii) above; and

® except as otherwise contemplated by this Indenture or any Security Document, all certificates, agreements,
documents and instruments, including Uniform Commercial Code financing statements and filings with the United States Patent
and Trademark Office and United States Copyright Office, required by the Security Documents, applicable Law or reasonably
re- quested by the Notes Collateral Agent to be filed, delivered, registered or recorded to create the Liens intended to be created
by the Security Documents and perfect such Liens to the extent re- quired by, and with the priority required by, the Security
Documents and the other provisions of the term “Collateral Requirement,” shall have been filed, registered or recorded or
delivered to the Notes Collateral Agent for filing, registration or recording.
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Notwithstanding the foregoing provisions of this definition or anything in this Indenture or any other Security Document to the
contrary:

(A) the foregoing definition shall not require, unless otherwise stated in the definition of “Excluded Assets”, the
creation or perfection of pledges of, security interests in, Mortgages on, or the obtaining of title insurance or taking other actions
with respect to the Excluded Assets;

(B) (i) the foregoing definition shall not require control agreements with respect to any cash, deposit accounts or
securities accounts or any other assets requiring perfection through control agreements; (ii) no actions in any non-U.S.
jurisdiction or required by the laws of any non-U.S. jurisdiction shall be required in order to create any security interests in assets
located or titled outside of the U.S., including any IP Rights (as defined in the Senior Secured Credit Facili- ties) registered in
any non-U.S. jurisdiction, or to perfect such security interests (it being under- stood that there shall be no security agreements or
pledge agreements governed under the laws of any non-U.S. jurisdiction) (iii) no landlord, mortgagee or bailee waivers shall be
required, (iv) no notice shall be required to be sent to insurers, account debtors or other contractual third parties
when no Event of Default has occurred and is continuing and (v) except to the extent that perfec- tion and priority may be
achieved by the filing of a financing statement under the Uniform Com- mercial Code with respect to an Issuer or a Guarantor,
neither this Indenture nor the Security Documents shall contain any requirements as to perfection or priority with respect to any
assets or property described in clauses (i) or (ii) of this clause (B);

(C) the Notes Collateral Agent (or its bailee) shall have received on or prior to the Closing Date Uniform
Commercial Code financing statements in appropriate form for filing un- der the Uniform Commercial Code in the jurisdiction
of incorporation or organization of each Grantor;

(D) in the event that a Foreign Subsidiary becomes a Subsidiary Guarantor such Sub- sidiary Guarantor shall grant a
perfected lien on substantially all of its assets pursuant to neces- sary arrangements, pursuant to documentation and subject to
customary limitations in such juris- diction as may be reasonably necessary, and nothing in the definition of “Excluded Asset” or
other limitation in this Indenture shall in any way limit or restrict the pledge of assets and prop- erty by any such Foreign
Subsidiary that is a Guarantor or the pledge of the Equity Interests of such Foreign Subsidiary by the Issuer or any Subsidiary
Guarantor that holds such Equity Inter- ests;

(E) Liens required to be granted from time to time pursuant to the Collateral Require- ment shall be subject to
exceptions and limitations (if any) set forth in this Indenture and the Se- curity Documents;

(F)  the deliveries and/or documents required pursuant to this definition shall be deemed to be satisfactory in respect of
such matters under this Indenture and the Security Docu- ments to the extent that such deliveries and/or documents are
determined, in the judgment of the Bank Collateral Agent, to be satisfactory in respect of any such matters under the Senior
Secured Credit Facilities; and

(G) the time periods, with respect to the perfection of the security in, or obtaining of title insurance, legal opinions or
other deliverables on, particular assets or collateral that are ac- quired by an Issuer or any Guarantor following the Issue Date in
order to satisfy the Collateral Requirement with respect to such after-acquired collateral, shall be extended to the respective time
periods as (i) permitted by the Senior Secured Credit Facilities or otherwise agreed to by the
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Bank Collateral Agent or (ii) otherwise established by the Lead Issuer following its good faith determination that such action
cannot be accomplished without undue effort or expense by the time or times at which it would otherwise be required to be
accomplished by this Indenture or the Security Documents, as evidenced in a certification in an Officer’s Certificate delivered to
the Trustee and Notes Collateral Agent.

“Consolidated First Lien Net Leverage Ratio” means, as of any date of determination, the ratio of (1) the amount equal to (a)
the aggregate principal amount of Consolidated Total Indebtedness of the Lead Issuer and its Restricted Subsidiaries, plus (b) in
connection with the incurrence of any Indebtedness pursuant to clauses (a) and (b) of Section 4.09 or the creation or incurrence of any
Permitted Liens, the Reserved Indebtedness Amount of the Lead Issuer and its Restricted Subsidiaries in each case, minus the sum of (i)
the portion of Indebtedness of the Lead Issuer or any Restricted Subsidiary included in Consoli- dated Total Indebtedness that is not
secured by any Lien on the Collateral and (ii) the portion of Indebted- ness of the Lead Issuer or any Restricted Subsidiary included in
Consolidated Total Indebtedness that is secured by Liens on the Collateral, which Liens are expressly subordinated or junior to the Liens
securing the First Lien Notes Obligations minus (c) up to $300.0 million of Cash Equivalents that would be stated on the balance sheet of
the Lead Issuer and its Restricted Subsidiaries as of such date of determination, in each case of subclauses (a), (b) and (c), with such pro
forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of Fixed Charge
Coverage Ratio and as determined in good faith by the Lead Issuer, to (2) LTM EBITDA.

“consolidated”, unless otherwise specifically indicated, when used with respect to any Person refers to such Person consolidated
with its Restricted Subsidiaries.

“Consolidated Interest Expense” means, with respect to any Person for any period, without du- plication, the sum of:

(@)  consolidated interest expense of such Person and its Restricted Subsidiaries for such period, to the extent such
expense was deducted (and not added back) in computing Consoli- dated Net Income (including (i) amortization of original issue
discount resulting from the issu- ance of Indebtedness at less than par, (ii) all commissions, discounts and other fees and charges
owed with respect to letters of credit or bankers acceptances, (iii) non-cash interest payments (but excluding any non-cash interest
expense attributable to the movement in mark-to-market valua- tion of Hedging Obligations or other derivative instruments
pursuant to GAAP), (iv) the interest component of Financing Lease Obligations, and (v) net payments, if any made (less net pay-
ments, if any, received), pursuant to interest rate Hedging Obligations with respect to Indebted- ness, and excluding (o) annual
agency or similar fees paid to the administrative agents, collateral agents and other agents under any Credit Facilities or any
similar instruments, (p) any additional interest with respect to failure to comply with any registration rights agreement owing with
re- spect to any securities, (q) costs associated with obtaining Hedging Obligations, (r) any expense resulting from the discounting
of any Indebtedness in connection with the application of recapi- talization accounting or, if applicable, purchase accounting in
connection with the Transactions or any acquisition, (s) penalties and interest relating to taxes, (t) any “additional interest” or
“liqui- dated damages” with respect to other securities for failure to timely comply with registration rights obligations, (u)
amortization or expensing of deferred financing fees, amendment and con- sent fees, debt issuance costs, commissions, fees,
expenses and discounted liabilities and any other amounts of non-cash interest, (v) any expensing of bridge, commitment and
other financing fees and any other fees related to the Transactions or any acquisitions after the Issue Date, (w) commissions,
discounts, yield and other fees and charges (including any interest expense) related to any Qualified Securitization Facility, (x)
any accretion of accrued interest on discounted liabili- ties and any prepayment, make-whole or breakage premium, penalty or
cost, (y) interest expense
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attributable to a parent entity resulting from push-down accounting and (z) any lease, rental or other expense in connection
with a Non-Financing Lease Obligation); plus

(b)  consolidated capitalized interest of such Person and its Restricted Subsidiaries for such period, whether paid or
accrued; less

(o) interest income of such Person and its Restricted Subsidiaries for such period.

For purposes of this definition, interest on a Financing Lease Obligation shall be deemed to ac- crue at an interest rate reasonably
determined by such Person to be the rate of interest implicit in such Fi- nancing Lease Obligation in accordance with GAAP (or, if not
implicit, as otherwise determined in ac- cordance with GAAP).

“Consolidated Net Income” means, with respect to any specified Person for any period, the ag- gregate of the net income (loss)
of such Person and its Restricted Subsidiaries for such period, on a con- solidated basis determined in accordance with GAAP and without
any reduction in respect of preferred stock dividends; provided that, to the extent included therein:

(a)  all extraordinary gains and losses and all gains and losses realized in connection with any sale or other disposition
of assets outside of the ordinary course of business, the disposi- tion of securities or the early extinguishment or repurchase of
Indebtedness or Swap Obligations, together with any related provision for taxes on any such gain, will be excluded;

(b) (i) the net income (or loss) of any Person that is not a Restricted Subsidiary or (ii) that is accounted for by the
equity method of accounting will be excluded, except to the extent of the amount of dividends or similar distributions paid in cash
to the specified Person or a Re- stricted Subsidiary of the Person;

(c)  for purposes of determining the amount of Restricted Payments that may be made pursuant to clause (1) of the
definition Cumulative Credit, the net income (or loss) of any Re- stricted Subsidiary will be excluded to the extent that the
declaration or payment of dividends or similar distributions by that Restricted Subsidiary of that net income is not at the date of
determi- nation permitted without any prior governmental approval (that has not been obtained) or, directly or indirectly, by
operation of the terms of its charter or any agreement, instrument, judgment, de- cree, order, statute, rule or governmental
regulation applicable to that Restricted Subsidiary or its stockholders; provided that Consolidated Net Income of such Person will
be increased by the amount of dividends or other distributions or other payments actually paid in Cash Equivalents
(or to the extent converted, or having the ability to be converted, into Cash Equivalents) to such Person or a Restricted Subsidiary
thereof in respect of such period, to the extent not already in- cluded therein;

(d) the cumulative effect of a change in accounting principles will be excluded;
(e) any unrealized gains, losses, expenses or charges resulting from hedging, option, warrant or other derivative
transactions (including, without limitation, with respect to Swap Obli- gations or Permitted Convertible Notes Offerings) will be

excluded;

® any (a) non-cash compensation charges, (b) non-cash costs or expenses resulting from stock option plans,
employee benefit plans, compensation charges or postemployment bene-
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fit plans, or grants or awards of stock, stock appreciation or similar rights, stock options, re- stricted stock, preferred stock or
other rights and (c) impairments, write-offs or write-downs of goodwill or other assets will be excluded;

(g) any gain or loss for such period from currency transaction gains or losses or net gains or losses related to
currency remeasurements of Indebtedness will be excluded;

(h)  any unrealized net after-tax income (loss) from Swap Obligations or cash man- agement Obligations and the
application of Accounting Standards Codification Topic 815 “Deriv- atives and Hedging” or from other derivative instruments
will be excluded;

(6] any non-cash interest expense resulting from the application of Accounting Standards Codification Topic 470-
20 “Debt — Debt with Conversion Options — Recognition” will be excluded;

)] any charges resulting from the application of Accounting Standards Codification Topic 805 “Business
Combinations,” Accounting Standards Codification Topic 350 “Intangibles
— Goodwill and Other,” Accounting Standards Codification Topic 360-10-35-15 “Impairment or
Disposal of Long-Lived Assets,” Accounting Standards Codification Topic 480-10-25-4 “Distin- guishing Liabilities from Equity
— Overall — Recognition” or Accounting Standards Codifica- tion Topic 820 “Fair Value Measurements and Disclosures” shall
be excluded,;

(k)  any charges resulting from amortization of actuarial gains and losses under Ac- counting Standards Codification
Topic 715 “Compensation — Retirement Benefits” will be ex- cluded;

)] any deferred financing costs and original issue discounts amortized or written off, any premiums and prepayment
penalties, breakage costs, other related fees, expenses or reserves paid or recorded in connection with any acquisition, disposition,
financing, refinancing or repay- ment, including the expensing of bridge, commitment and other financing costs, and any fees, ex-
penses, charges or change in control payments related to such transactions (including any costs relating to auditing prior periods,
any transition-related expenses, and transaction expenses incurred before, on or after the effective date of such transactions and
costs and expenses after the effective date of such transactions related to the employment or transition of terminated employees)
will be excluded;

(m) any non-cash costs related to the termination of any employee benefit plan will be excluded;

(n) any non-recurring or unusual charges, expenses, gains or losses will be excluded;.

(o) non-cash charges for deferred tax asset valuation allowances shall be excluded,;

(p) any expenses or charges related to streamlining and restructuring activities (includ- ing related payroll, relocation
and contract termination charges or expenses), facilities-exiting or facilities closure, idling or repurposing activities, business
optimization activities, asset write- downs or write-offs, reductions in force, furloughs, severance, retention bonuses and

professional fees related to any of the foregoing, will be excluded; and

(@)  if such Person is treated as a disregarded entity or partnership for U.S. federal, state and/or local income tax
purposes for such period or any portion thereof, the amount of distributions
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actually made to any direct or indirect parent company of such Person in respect of such period in accordance with Section
4.07(b)(xx) shall be included in calculating Consolidated Net Income as though such amounts had been paid as taxes directly by
such Person for such period.

Unless otherwise specified herein, “Consolidated Net Income” refers to Consolidated Net Income of the Lead Issuer.

In addition, to the extent not already included in the Consolidated Net Income of such Person and its Restricted Subsidiaries,
notwithstanding anything to the contrary in the foregoing, Consolidated Net Income shall include the amount of proceeds received or due
from business interruption insurance and reimbursements of any expenses and charges that are covered by indemnification or other
reimbursement provisions in connection with any acquisition, Investment or any sale, conveyance, transfer or other dis- position of assets
permitted under this Indenture.

Notwithstanding the foregoing, for the purpose of Section 4.07 hereof only (other than clause (4) of the definition of “Cumulative
Credit”), there shall be excluded from Consolidated Net Income any in- come arising from any sale or other disposition of Restricted
Investments made by the Lead Issuer and its Restricted Subsidiaries, any repurchases and redemptions of Restricted Investments from the
Lead Issuer and its Restricted Subsidiaries, any repayments of loans and advances which constitute Restricted Invest- ments by the Lead
Issuer or any of its Restricted Subsidiaries, any sale of the stock of an Unrestricted Subsidiary or any distribution or dividend from an
Unrestricted Subsidiary, in each case only to the extent such amounts increase the amount of Restricted Payments permitted under such
covenant pursuant to clause (4) of the definition of “Cumulative Credit”.

“Consolidated Secured Net Leverage Ratio” means, as of any date of determination, the ratio of (1) the amount equal to (a) the
aggregate principal amount of Consolidated Total Indebtedness of the Lead Issuer and its Restricted Subsidiaries , plus (b) in connection
with the incurrence of any Indebted- ness pursuant to Section 4.09(a) or (b) hereof or the creation or incurrence of any Lien pursuant to
the definition of “Permitted Liens,” the Reserved Indebtedness Amount of the Lead Issuer and its Restricted Subsidiaries in each case,
minus the portion of Indebtedness of the Lead Issuer or any Restricted Subsidi- ary included in Consolidated Total Indebtedness that is
not secured by any Lien on the Collateral minus
(c) up to $300.0 million of Cash Equivalents that would be stated on the balance sheet of the Lead Issuer and its Restricted Subsidiaries as
of such date of determination, in each case of subclauses (a), (b) and (c), with such pro forma adjustments as are appropriate and
consistent with the pro forma adjustment provi- sions set forth in the definition of Fixed Charge Coverage Ratio and as determined in
good faith by the Lead Issuer to (2) LTM EBITDA.

“Consolidated Total Indebtedness” means, as of any date of determination, an amount equal to the sum of (a) the aggregate
amount of all outstanding Indebtedness of the Lead Issuer and its Restricted Subsidiaries on a consolidated basis consisting of
Indebtedness for borrowed money, Obligations in re- spect of Financing Lease Obligations and debt obligations evidenced by bonds,
notes, debentures, promis- sory notes and similar instruments, as determined in accordance with GAAP (excluding for the avoidance of
doubt all undrawn amounts under revolving credit facilities and letters of credit, and all obligations re- lating to Qualified Securitization
Facilities and Non-Financing Lease Obligations and excluding the ef- fects of any discounting of Indebtedness resulting from the
application of repurchase or purchase account- ing in connection with the Transactions or any acquisition) and (b) in connection with the
incurrence of any Indebtedness pursuant to Section 4.09(a) hereof, the aggregate amount of all outstanding Disqualified Stock of the Lead
Issuer and all Preferred Stock of its Restricted Subsidiaries on a consolidated basis,
with the amount of such Disqualified Stock and Preferred Stock equal to the greater of their respective voluntary or involuntary liquidation
preferences and maximum fixed repurchase prices, in each case de-
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termined on a consolidated basis in accordance with GAAP; provided, that Consolidated Total Indebted- ness shall not include
Indebtedness in respect of (A) any letter of credit, except to the extent of unreim- bursed amounts under standby letters of credit, provided
that any unreimbursed amounts under commer- cial letters of credit shall not be counted as Consolidated Total Indebtedness until five
Business Days after such amount is drawn and (B) Hedging Obligations. For purposes hereof, the “maximum fixed repur- chase price” of
any Disqualified Stock or Preferred Stock that does not have a fixed repurchase price shall be calculated in accordance with the terms of
such Disqualified Stock or Preferred Stock as if such Disqualified Stock or Preferred Stock were purchased on any date on which
Consolidated Total Indebted- ness shall be required to be determined pursuant to this Indenture, and if such price is based upon, or
measured by, the fair market value of such Disqualified Stock or Preferred Stock, such fair market value shall be determined reasonably
and in good faith by the Lead Issuer. The U.S. Dollar Equivalent princi- pal amount of any Indebtedness denominated in a foreign
currency will reflect the currency translation effects, determined in accordance with GAAP, of Hedging Obligations for currency
exchange risks with respect to the applicable currency in effect on the date of determination of the U.S. Dollar Equivalent principal
amount of such Indebtedness.

“Consolidated Total Net Leverage Ratio” means, as of any date of determination, the ratio of
(1)  the amount equal to (a) Consolidated Total Indebtedness of the Lead Issuer and its Restricted Subsidi- aries as of such date of
determination plus (b) in connection with the incurrence of any Indebtedness pur- suant to clause (a) or (b) of Section 4.09, the Reserved
Indebtedness Amount of the Lead Issuer and its Restricted Subsidiaries as of such date of determination, in each case with such pro
forma adjustments as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of Fixed Charge
Coverage Ratio and as determined in good faith by the Lead Issuer minus (c) up to $300.0
million of Cash Equivalents that would be stated on the balance sheet of the Lead Issuer and its Restricted Subsidiaries as of such date of
determination, in each case of subclauses (a), (b) and (c), with such pro forma adjustments as are appropriate and consistent with the pro
forma adjustment provisions set forth in the definition of Fixed Charge Coverage Ratio and as determined in good faith by the Lead
Issuer, to (2) LTM EBITDA.

“Contingent Obligations” means, with respect to any Person, any obligation of such Person guaranteeing any leases, dividends or
other obligations that do not constitute Indebtedness (“primary ob- ligations”) of any other Person (the “primary obligor”) in any manner,
whether directly or indirectly, including, without limitation, any obligation of such Person, whether or not contingent:

(a)  to purchase any such primary obligation or any property constituting direct or indirect security therefor;
(b) to advance or supply funds:
(6))] for the purchase or payment of any such primary obligation; or

(i)  to maintain working capital or equity capital of the primary obligor or otherwise to maintain the net
worth or solvency of the primary obligor; or

(c)  to purchase property, securities or services primarily for the purpose of assuring the owner of any such primary
obligation of the ability of the primary obligor to make payment of such primary obligation against loss in respect thereof.

“Controlled Affiliate” of a Person means an Affiliate of such Person that is controlled (as de- fined in the definition of
“Affiliate”) by such Person.
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“Controlled Investment Affiliate” means, as to any Person, any other Person, other than the In- vestors, which directly or
indirectly is in control of, is controlled by, or is under common control with such Person and is organized by such Person (or any Person
controlling such Person) primarily for mak- ing direct or indirect equity or debt investments in the Lead Issuer and/or other companies.

“Corporate Trust Office” means the office of the Trustee at which any time its corporate trust business related to this Indenture
shall be administered, which office (a) solely for purposes of the trans- fer, exchange or surrender of the Notes, is located at 111 Filmore
Avenue, St. Paul, MN 55107, Attention: Conduent Incorporated, and for all other purposes is located at CityPlace I, 185 Asylum Street,
27th Floor, Hartford, CT 06103, Attention: U.S. Bank Global Corporate Trust - Conduent Incorporated, or such other address as the
Trustee may designate from time to time by notice to the Holders and the Lead Issuer, or the principal corporate trust office of any
successor Trustee (or such other address as such suc- cessor Trustee may designate from time to time by notice to the Holders and the
Lead Issuer).

“Credit Facilities” means, with respect to the Lead Issuer or any of its Restricted Subsidiaries, one or more debt facilities,
including the Senior Secured Credit Facilities, or other financing arrangements (including, without limitation, commercial paper facilities,
agreements or indentures), designated in writ- ing by the Lead Issuer as a Credit Facility under this Indenture, providing for revolving
credit loans, term loans, letters of credit or other long-term indebtedness, including any notes, Mortgages, guarantees, col- lateral
documents, instruments and agreements executed in connection therewith, and any amendments, supplements, modifications, extensions,
expansions, increases, renewals, restatements or refundings thereof, in whole or in part, and any indentures, agreements, credit facilities or
commercial paper facilities that replace, refund, supplement, extend, expand, increase, amend, restate or refinance any part of the loans,
notes, other credit facilities or commitments thereunder, including any such replacement, refund- ing, supplemental, extending, amended,
restating or refinancing facility, arrangement, agreement or in- denture (or new or additional facility, arrangement, agreement or indenture)
that increases the amount permitted to be borrowed or issued thereunder or alters the maturity thereof (provided that such expansion or
increase in borrowings or issuances is permitted under Section 4.09 hereof) or adds Restricted Subsidi- aries as additional borrowers or
guarantors thereunder and whether by the same or any other agent, trus- tee, lender or group of lenders or other holders or investors.

“Custodian” means the Trustee, as custodian with respect to the Notes, each in global form, or any successor entity thereto.

“Default” means any event that is, or with the passage of time or the giving of notice or both would be, an Event of Default;
provided that any Default that results solely from the taking of an action
that would have been permitted but for the continuation of a previous Default will be deemed to be cured if such previous Default is cured
prior to becoming an Event of Default.

“Definitive Note” means a certificated Note registered in the name of the Holder thereof and is- sued in accordance with Section
2.06(d) hereof, substantially in the form of Exhibit A-1 hereto, except that such Note shall not bear the Global Note Legend and shall not
have the “Schedule of Exchanges of Interests in the Global Note” attached thereto.

“Delaware Divided LL.C” means any Delaware LL.C which has been formed upon the consum- mation of a Delaware LL.C
Division.

“Delaware LL.C” means any limited liability company organized or formed under the laws of the State of Delaware.
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“Delaware LL.C Division” means the statutory division of any Delaware LLC into two or more Delaware LLCs pursuant to Section
18-217 of the Delaware Limited Liability Company Act.

“Depositary” means, with respect to the Notes issuable or issued in whole or in part in global form, any Person specified in
Section 2.03 hereof as the Depositary with respect to the Notes, and any and all successors thereto appointed as Depositary hereunder and
having become such pursuant to the applica- ble provision of this Indenture.

“Designated Non-cash Consideration” means the fair market value of non-cash consideration received by the Lead Issuer or a
Restricted Subsidiary in connection with an Asset Sale that is so desig- nated as Designated Non-cash Consideration pursuant to an
Officer’s Certificate, setting forth the basis of such valuation, less the amount of Cash Equivalents received in connection with a
subsequent sale, re- demption or repurchase of or collection or payment on such Designated Non-cash Consideration. A par- ticular item
of Designated Non-cash Consideration will no longer be considered to be outstanding when and to the extent it has been paid, redeemed
or otherwise retired or sold or otherwise disposed of in ex- change for consideration in the form of Cash Equivalents in compliance with
Section 4.10 hereof.

“Designated Preferred Stock” means Preferred Stock of the Lead Issuer or any direct or indirect parent company thereof (in
each case other than Disqualified Stock) that is issued for cash (other than to a Restricted Subsidiary or an employee stock ownership plan
or trust established by the Issuers or any of their Subsidiaries) and is so designated as Designated Preferred Stock, pursuant to an Officer’s
Certificate on the issuance date thereof, the cash proceeds of which are excluded from the calculation set forth in clause (B) of Section
4.07(a) hereof.

“Disinterested Director” means, with respect to any Affiliate Transaction, a member of the Board of the Lead Issuer or any
direct or indirect parent of the Lead Issuer having no material direct or indirect financial interest in or with respect to such Affiliate
Transaction. A member of the Board of the Lead Issuer or any direct or indirect parent of the Lead Issuer shall be deemed not to have such
a financial interest by reason of such member’s holding Capital Stock of the Lead Issuer or any direct or indirect par- ent of the Lead
Issuer or any options, warrants or other rights in respect of such Capital Stock.

“Disqualified Stock” means, with respect to any Person, any Capital Stock of such Person which, by its terms, or by the terms of
any security into which it is convertible or for which it is putable or ex- changeable, or upon the happening of any event, matures or is
mandatorily redeemable (other than solely for Capital Stock of such Person or any direct or indirect parent entity thereof that would not
otherwise constitute Disqualified Stock, and other than solely as a result of a change of control, asset sale, casualty, condemnation or
eminent domain) pursuant to a sinking fund obligation or otherwise, or is redeemable at the option of the holder thereof (other than solely
for Capital Stock of such Person or as a result of a change of control, asset sale, casualty, condemnation or eminent domain), in whole or
in part, in each case prior to the date 91 days after the earlier of the maturity date of the Notes or the date the Notes are no longer
outstanding; provided that if such Capital Stock is issued pursuant to any plan for the benefit of future, present or former employees,
directors, officers, managers, members, partners, independent con- tractors or consultants of the Lead Issuer, any of its direct or indirect
parent of the Lead Issuer or the Lead Issuer’s Subsidiaries or by any such plan to such future, present or former employees, directors,
officers, managers, members, partners, independent contractors or consultants, such Capital Stock shall not consti- tute Disqualified Stock
solely because it may be required to be repurchased by the Lead Issuer or it Sub- sidiaries or a direct or indirect parent entity of the Lead
Issuer in order to satisfy applicable statutory or regulatory obligations or as a result of such employee’s termination, death or disability;
provided, further, that any Capital Stock held by any future, current or former employee, director, officer, member, partner, manager or
consultants (or their respective Controlled Investment Affiliates or Immediate Family Mem- bers) of the Lead Issuer, any of its
Subsidiaries, any of its direct or indirect parent companies or any other
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entity in which the Lead Issuer or a Restricted Subsidiary has an Investment and is designated in good faith as an “affiliate” by the Board
of the Lead Issuer or any direct or indirect parent of the Lead Issuer, in each case pursuant to any stock subscription or shareholders’
agreement, management equity plan or stock option plan or any other management or employee benefit plan or agreement, shall not
constitute Disqualified Stock solely because it may be required to be repurchased by the Lead Issuer or its Subsidi- aries or any direct or
indirect parent of the Lead Issuer or in order to satisfy applicable statutory or regula- tory obligations.

““Domestic Subsidiary” means, with respect to any Person, any Subsidiary that is organized un- der the laws of the United
States, any state thereof or the District of Columbia.

“EBITDA” means, with respect to any specified Person for any period, the Consolidated Net In- come of such Person for such
period plus, without duplication, the following, in each case (and to the ex- tent applicable) to the extent deducted (and not added back)
in determining Consolidated Net Income for such period:

(i) provision for taxes based on income or profits of such Person and its Restricted Subsidiaries for such period;
plus

(ii) the Fixed Charges of such Person and its Restricted Subsidiaries for such period;
plus

(iii)  depreciation, amortization (including amortization of intangibles, deferred fi- nancing fees, debt incurrence costs,
commissions, fees and expenses, but excluding amortization of prepaid cash expenses that were paid in a prior period), depletion
and other non-cash expenses or charges (including any write-offs of debt issuance or deferred financing costs or fees and im-
pairment charges and the impact on depreciation and amortization of purchase accounting, but excluding any such non-cash
expense to the extent that it represents an accrual of or reserve for cash expenses in any future period or amortization of a prepaid
cash expense that was paid in a prior period) of such Person and its Restricted Subsidiaries for such period to the extent that such
depreciation, amortization and other non-cash expenses or charges were deducted in computing such Consolidated Net Income;
plus

(iv)  the amount of net loss resulting from the payment of any premiums, fees or simi- lar amounts that are required to
be paid under the terms of the instrument(s) governing any In- debtedness upon the repayment, prepayment or other
extinguishment of such Indebtedness in ac- cordance with the terms of such Indebtedness; plus

(v) any impairment charges or asset write-offs, in each case pursuant to GAAP, and the amortization of intangibles
arising pursuant to GAAP; plus

(vi)  any fees and expenses, including deferred amortization and deferred financing costs, paid in connection with
the Transactions; plus

(vii)  the amount of (x) pro forma “run rate” cost savings, operating expense reductions and synergies related to the
Transactions that are reasonably identifiable and factually supportable and projected by the Lead Issuer in good faith to result
from actions that have been taken or with respect to which substantial steps have been taken or are expected to be taken (in the
good faith determination of the Lead Issuer) within 24 months after the Issue Date (including from any ac- tions taken in whole or
in part prior to the Issue Date), net of the amount of actual benefits real- ized during such period from such actions and (y) pro
forma “run rate” cost savings, operating
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expense reductions and synergies related to mergers and other business combinations, acquisi- tions, investments, dispositions,
divestitures, restructurings, operating improvements, cost savings initiatives and other similar transactions or initiatives that are
reasonably identifiable and factu- ally supportable and projected by the Lead Issuer in good faith to result from actions that have
been taken or with respect to which substantial steps have been taken (in each case, including any steps or actions taken in whole
or in part prior to the Issue Date or the applicable consummation date of such transaction, initiative or event) or are expected to be
taken (in the good faith determi- nation of the Lead Issuer) within 24 months after any such transaction, initiative or event is con-
summated, net the amount of actual benefits realized during such period from such actions, in each case, calculated on a pro
forma basis as though such cost savings, operating expense reduc- tions and synergies had been realized on the first day of such
period for which EBITDA is being determined and as if such cost savings, operating expense reductions, synergies and EBITDA
pursuant to contracted pricing were realized on the first day of the applicable period for the en- tirety of such period; provided that
no cost savings, operating expense reductions and synergies shall be added pursuant to this clause (vii) to the extent duplicative of
any expenses or charges otherwise added to EBITDA, whether through a pro forma adjustment or otherwise, for such pe- riod;
provided that the aggregate amount added back pursuant to this clause (vii) for any period of four fiscal quarters shall not exceed
20% of EBITDA for such period (calculated prior to giving effect to this clause (vii); minus

(viii)  non-cash items increasing such Consolidated Net Income for such period, other than the accrual of revenue or
other income and charges in estimates in expense accruals in the ordinary course of business, in each case, on a consolidated
basis and determined in accordance with GAAP.

Unless otherwise specified herein, “EBITDA” refers to EBITDA of the Lead Issuer.

“EMU” means the economic and monetary union as contemplated in the Treaty on European Un-
ion.

“Equityholding Vehicle” means any direct or indirect parent entity of the Lead Issuer and any equityholder thereof through which
future, present or former employees, directors, officers, managers, members or partners of the Lead Issuer or any of its Subsidiaries or direct

or indirect parent entities hold Capital Stock of the Lead Issuer or such parent entity.

“Equity Interests” means Capital Stock and all warrants, options or other rights to acquire Capi- tal Stock, but excluding any
debt security that is convertible into, or exchangeable for, Capital Stock.

“Equity Offering” means any public or private sale or issuance of common equity or Preferred Stock (excluding Disqualified
Stock) of the Lead Issuer or any of its direct or indirect parent companies other than:

(@)  public offerings with respect to the Lead Issuer’s or any direct or indirect parent company’s common equity
registered on Form S-8;

(b) issuances to any Subsidiary of the Lead Issuer; and

(o) any such public or private sale or issuance that constitutes an Excluded Contribu-
tion.

“euro” means the single currency of participating member states of the EMU.
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“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and reg- ulations of the SEC
promulgated thereunder (and with respect to the definitions of “Change of Control” and “Permitted Holders” only, as in effect on the Issue
Date).

“Excluded Assets” means the following:

(a)  any interest in fee-owned real property (other than Material Real Properties) and all leasehold interests in real
property;

(b)  motor vehicles and other assets subject to certificates of title, letter of credit rights (ex- cept to the extent constituting a
supporting obligation for other Collateral as to which perfection of the security interest in such other Collateral may be accomplished by
the filing of a Uniform Commercial Code (it being understood that no actions shall be required to perfect a security interest in letter of
credit rights, other than the filing of a Uniform Commercial Code financing statement) and commercial tort claims with a value of less
than $10 million;

(c)  pledges and security interests prohibited by applicable law, rule, regulation or contractual obligation (with respect to any
such contractual restriction to the extent permitted under this Indenture and binding on such assets on the Issue Date or on the date of the
acquisition thereof or entered into in connection with the incurrence of indebtedness of the type contemplated by Section 4.09(b)(iv)) (but
not entered into in contemplation thereof (other than in connection with the incurrence of indebtedness of the type contemplated by
Section 4.09(b)(iv))) (in each case, except to the extent such prohibition is unen- forceable after giving effect to the applicable provisions
of the Uniform Commercial Code of any applica- ble jurisdiction) or which could require governmental (including regulatory) consent,
approval, license or authorization to be pledged (unless such consent, approval, license or authorization has been received)

(d)  Equity Interests in any Person other than Wholly-Owned Subsidiaries to the extent the pledge thereof is not permitted
by the terms of such Person’s organizational documents, joint venture agreements or shareholder agreements or similar contractual
obligation;

(e) any property or assets to the extent a security interest therein could result in material ad- verse tax consequences to
Holdings, the Issuers, any direct or indirect parent entity of Holdings or any of the Issuers’ direct or indirect Subsidiaries, as determined
in good faith by the Lead Issuer;

® any lease, license, contract, agreement or other general intangible or any property subject to a purchase money security
interest, Financing Lease Obligation or similar arrangement, in each case permitted under this Indenture, to the extent that a grant of a
security interest therein would violate or in- validate such lease, license, contract, agreement or other general intangible, Financing Lease
Obligations or purchase money arrangement or create a right of termination in favor of any other party thereto (other than a Grantor) after
giving effect to the applicable anti-assignment provisions of the Uniform Commer- cial Code or other applicable law, other than proceeds
and receivables thereof, the assignment of which is expressly deemed effective under the Uniform Commercial Code or other applicable
law notwithstanding such prohibition;

(g) those assets as to which the Bank Collateral Agent and the Lead Issuer reasonably agree that the cost or other
consequence of obtaining such a security interest or perfection thereof are excessive in relation to the value afforded thereby;

(h)  any governmental licenses or state or local franchises, charters and authorizations, to the extent security interests in such
licenses, franchises, charters or authorizations are prohibited or restricted
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thereby after giving effect to the applicable anti-assignment provisions of the Uniform Commercial Code of any applicable jurisdiction
and other applicable law;

@) “intent-to-use” trademark applications prior to the filing and acceptance of a “Statement of Use” or “Amendment to
Allege Use” with respect thereto;

)] assets subject to Liens securing Qualified Securitization Facilities permitted under this Indenture;
(k)  any segregated accounts or funds held or received on behalf of third parties (other than the Issuers or any Guarantor);

Q)] any equipment or other asset subject to Permitted Liens securing acquired debt permitted hereunder (limited to the
acquired assets), sale and leaseback transactions, capital lease obligations, fi- nancing lease obligation or similar arrangement or other
purchase money debt, if the contract or other agreement providing for such debt, sale and leaseback transaction or capital lease or
financing lease obli- gation prohibits or requires the consent of any Person (other than the Issuers or any Guarantor) as a condi- tion to the
creation of any other security interest on such equipment or asset and, in each case, such in- debtedness and prohibition or requirement is
permitted under this Indenture;

(m) any property or assets owned by any Foreign Subsidiary (unless such Subsidiary becomes a Guarantor), Unrestricted
Subsidiary or any subsidiary which is not an Issuer or a Guarantor;

(n)  any accounts used solely as payroll and other employee wage and benefit accounts, tax accounts (including, without
limitation, sales tax accounts) and any tax benefit accounts, escrow accounts, fiduciary or trust accounts and any funds or property held in
such accounts;

(o)  to the extent pledges and security interests therein are prohibited or restricted by applica- ble law, Equity Interests in any
subsidiary that is a broker-dealer, state chartered trust company, national trust company or thrift limited to trust powers;

(p) Margin Stock;

(@)  voting Equity Interests in any Foreign Subsidiary that is a CFC or any FSHCO, in each case, representing more than 65%
of the voting power of all outstanding Equity Interests of such CFC or FSHCO; and

(r)  solong as the Senior Secured Credit Facilities remain outstanding, any asset that is not pledged to secure obligations
arising in respect of the Senior Secured Credit Facilities (whether pursuant to the terms of the Senior Secured Credit Facilities (and any
related document) as a result of any determi- nation made thereunder, or by amendment, waiver or otherwise).

provided, however, that Excluded Assets shall not include any assets that are pledged to secure obliga- tions arising in respect of the
Senior Secured Credit Facilities (whether pursuant to the terms of the credit agreement governing the Senior Secured Credit Facilities
(and any related documents) or any amendment or otherwise).

“Excluded Contribution” means Net Cash Proceeds, marketable securities or Qualified Pro- ceeds received by the Lead Issuer
after the Issue Date from:

(a) contributions to its common equity capital;
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(b)  dividends, distributions, fees and other payments from any Unrestricted Subsidi- aries or joint ventures or
Investments in entities that are not Restricted Subsidiaries; and

(c)  the sale (other than to a Subsidiary of the Lead Issuer or to any management eq- uity plan or stock option plan or
any other management or employee benefit plan or agreement of the Lead Issuer) of Capital Stock (other than Disqualified Stock
and Designated Preferred Stock) of the Lead Issuer or any direct or indirect parent entity to the extent contributed as common eg-
uity capital to the Lead Issuer,

in each case designated as Excluded Contributions pursuant to an Officer’s Certificate, which are (or were) excluded from the calculation
set forth in clause (B) of Section 4.07(a) hereof.

“Excluded Subsidiary” means “Excluded Subsidiary” (as defined in the Senior Secured Credit Facilities).

“Existing Credit Agreement” means the Credit Agreement, dated as of December 17, 2016 (as amended, restated, amended and
restated, supplemented or otherwise modified from time to time) among Holdings and the other parties thereto.

“fair market value” means, with respect to any asset or liability, the fair market value of such asset or liability as determined by
the Lead Issuer in good faith.

“Financing Lease Obligation” means an obligation that is required to be accounted for as a fi- nancing or capital lease (and, for
the avoidance of doubt, not a straight-line or operating lease) on both the balance sheet and income statement for financial reporting
purposes in accordance with GAAP. At the time any determination thereof is to be made, the amount of the liability in respect of a
financing or capi- tal lease would be the amount required to be reflected as a liability on such balance sheet (excluding the footnotes
thereto) in accordance with GAAP.

“First Lien Intercreditor Agreement” means that certain Closing Date Intercreditor Agreement, dated as of the Issue Date, among
the Trustee, the administrative agent under the Senior Secured Credit Facilities, the Notes Collateral Agent and the Bank Collateral Agent
(as it may be amended and/or supple- mented from time to time).

“First Lien Notes Obligations” means Obligations in respect of the Notes, this Indenture, the Guarantees and the Security
Documents relating to the Notes.

“First Lien Obligations” means, collectively, (1) the Senior Secured Credit Facility Obligations including Obligations under the
Bilateral Letter of Credit Facilities, (2) the First Lien Notes Obligations and (3) each Series of Additional First Lien Obligations.

“First Lien Representative” means any duly authorized representative of any holders of First Lien Obligations, which
representative is named as such in the First Lien Intercreditor Agreement or any joinder thereto.

“First Lien Secured Parties” means (1) the Senior Secured Credit Facility Secured Parties in- cluding the lenders party to the
Bilateral Letter of Credit Facilities, (2) the Notes Secured Parties and (3) any Additional First Lien Secured Parties.

“Fixed Charge Coverage Ratio” means, with respect to any Person for any period, the ratio of EBITDA of such Person for
such period to the Fixed Charges of such Person for such period. In the
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event that such Person or any Restricted Subsidiary incurs, assumes, guarantees, redeems, repays, retires or extinguishes any

Indebtedness (other than Indebtedness incurred or repaid under any revolving credit facility unless such Indebtedness has been
permanently repaid and has not been replaced) or issues or re- deems Disqualified Stock or Preferred Stock subsequent to the
commencement of the period for which the Fixed Charge Coverage Ratio is being calculated but prior to or simultaneously with the

event for

which the calculation of the Fixed Charge Coverage Ratio is made (the “Fixed Charge Coverage Ratio Calculation Date”), then the Fixed
Charge Coverage Ratio shall be calculated giving pro forma effect to such incurrence, assumption, guarantee, redemption, repayment,
retirement or extinguishment of Indebt- edness, or such issuance or redemption of Disqualified Stock or Preferred Stock (in each case,
including a pro forma application of the net proceeds therefrom), as if the same had occurred at the beginning of the applicable four-quarter
period, subject, for the avoidance of doubt, to the paragraphs contained in Section

1.06 hereof. For the avoidance of doubt, the calculations made in connection with the calculation of the Fixed Charge Coverage Ratio,
including pro forma and other adjustments contemplated by this definition shall be subject to the provisions described under Section

1.06.

For purposes of making the computation referred to above, Investments, acquisitions, disposi- tions, mergers, amalgamations,
consolidations, discontinued operations (as determined in accordance with GAAP), operational changes and Business Expansions that
have been made by the Lead Issuer or any of its Restricted Subsidiaries during the four-quarter reference period or subsequent to such
reference period and on or prior to or simultaneously with the Fixed Charge Coverage Ratio Calculation Date shall be cal- culated on a
pro forma basis assuming that all such Investments, acquisitions, dispositions, mergers, amalgamations, consolidations, discontinued
operations, operational changes and Business Expansions (and the change in any associated fixed charge obligations and the change in
EBITDA resulting there- from) had occurred on the first day of the four-quarter reference period. If since the beginning of such pe- riod
any Person that subsequently became a Restricted Subsidiary or was merged, amalgamated or con- solidated with or into the Lead Issuer
or any of its Restricted Subsidiaries since the beginning of such pe- riod shall have made any Investment, acquisition, disposition, merger,
amalgamation, consolidation, dis- continued operation, operational change or Business Expansion that would have required adjustment
pur- suant to this definition, then the Fixed Charge Coverage Ratio shall be calculated giving pro forma effect thereto for such period as if
such Investment, acquisition, disposition, merger, amalgamation, consolida- tion, discontinued operation, operational change or Business
Expansion had occurred at the beginning of the applicable four-quarter period.

For purposes of this definition, whenever pro forma effect is to be given to an Investment, acqui- sition, disposition, merger,
amalgamation, consolidation, discontinued operation, operational change, Business Expansion or other transaction (including the
Transactions), the pro forma calculations shall be made in good faith by a responsible financial or accounting officer of the Lead Issuer or
its Restricted Subsidiaries (and may include, for the avoidance of doubt, cost savings, operating expense reductions and synergies
resulting from such Investment, acquisition, disposition, merger, amalgamation, consolidation, discontinued operation, operational
change, Business Expansion or other transaction (including the Trans- actions) which is being given pro forma effect) calculated in
accordance with and subject to the limita- tions set forth in clause (viii) of the definition of “EBITDA.” If any Indebtedness bears a
floating rate of interest and is being given pro forma effect, the interest on such Indebtedness shall be calculated as if the rate in effect on
the Fixed Charge Coverage Ratio Calculation Date had been the applicable rate for the entire period (taking into account any Hedging
Obligations applicable to such Indebtedness). Interest on a Financing Lease Obligation shall be deemed to accrue at an interest rate
reasonably determined by a re- sponsible financial or accounting officer of the Lead Issuer to be the rate of interest implicit in such Fi-
nancing Lease Obligation in accordance with GAAP. For purposes of making the computation referred to above, interest on any
Indebtedness under a revolving credit facility computed on a pro forma basis shall be computed based upon the average daily balance of
such Indebtedness during the applicable period ex- cept as set forth in the first paragraph of this definition. Interest on Indebtedness that
may optionally be
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determined at an interest rate based upon a factor of a prime or similar rate, a eurocurrency interbank of- fered rate, or other rate, shall be
deemed to have been based upon the rate actually chosen, or, if none, then based upon such optional rate chosen as the Lead Issuer may
designate.

“Fixed Charge Coverage Ratio Calculation Date” has the meaning set forth in the definition of “Fixed Charge Coverage
Ratio.”

“Fixed Charges” means, with respect to any Person for any period, the sum of, without duplica-
tion:

(a) Consolidated Interest Expense of such Person for such period;

(b)  all cash dividends or other distributions paid (excluding items eliminated in con- solidation) on any series of
Preferred Stock during such period; and

(c)  all cash dividends or other distributions paid (excluding items eliminated in con- solidation) on any series of
Disqualified Stock during such period.

"Foreign Subsidiary" means any Subsidiary of the Lead Issuer that is not a Domestic Subsidi-
ary.

"FSHCO" means any direct or indirect Subsidiary that owns no material assets other than Equity
Interests of one or more Foreign Subsidiaries that are CFCs or Subsidiaries described in this definition.

“GAAP” means, at the election of the Lead Issuer, (1) the accounting standards and interpreta- tions adopted by the International
Accounting Standard Board, as in effect at the time of such election (“IFRS”) if the Lead Issuer’s financial statements are at such time
prepared in accordance with IFRS or
(2)  generally accepted accounting principles in the United States of America, as in effect on the Issue Date(“U.S. GAAP”) if the
Lead Issuer’s financial statements are at such time prepared in accordance
with U.S. GAAP, it being understood that, for purposes of this Indenture, (a) all references to codified ac- counting standards specifically
named in this Indenture under U.S. GAAP shall be deemed to refer to the corresponding accounting standard under IFRS, to the extent
GAAP is elected to be IFRS (b) neither IFRS nor U.S. GAAP shall include the policies, rules and regulations of the SEC, the American
Institute of Certified Public Accountants, the International Accounting Standards Board or any other applicable regulatory or governing
body applicable only to public companies, and (c) any calculation or determina- tion in this Indenture that requires the application of U.S.
GAAP across multiple quarters need not be cal- culated or determined using the same accounting standard for each constituent quarter.
For the avoidance of doubt, as of the Issue Date, GAAP shall mean U.S. GAAP until the Lead Issuer elects otherwise.

For the avoidance of doubt, solely making an election (without any other action) referred to in this definition will not (1) be
treated as an incurrence of Indebtedness or (2) have the effect of rendering invalid any payment, Investment or other action made prior to
the date of such election pursuant to Sec- tion 4.07 hereof or any incurrence of Indebtedness incurred prior to the date of such election
pursuant to Section 4.09 hereof (or any other action conditioned on the Lead Issuer and the Restricted Subsidiaries having been able to
incur $1.00 of additional Indebtedness) if such payment, Investment, incurrence or other action was valid under this Indenture on the date
made, incurred or taken, as the case may be.

If there occurs a change in IFRS or U.S. GAAP, as the case may be, and such change would cause a change in the method of
calculation of any term or measure used in this Indenture (an “Account- ing Change”), then the Lead Issuer may elect, as evidenced by a
written notice of the Lead Issuer to the Trustee, that such term or measure shall be calculated as if such Accounting Change had not
occurred.
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“Global Notes” means, individually and collectively, each of the Restricted Global Notes and the Unrestricted Global Notes,
substantially in the form of Exhibit A-1 hereto, issued in accordance with Sec- tion 2.01, 2.06(a) or 2.06(c) hereof.

“Global Note Legend” means the legend set forth in Section 2.06(h)(ii) hereof, which is required to be placed on all Global
Notes issued under this Indenture.

“Grantor” means Holdings, the Issuers and any Subsidiary Guarantor.

“guarantee” means a guarantee (other than by endorsement of negotiable instruments for collec- tion in the ordinary course of
business), direct or indirect, in any manner (including letters of credit and reimbursement agreements in respect thereof), of all or any part of
any Indebtedness or other obligations.

“Guarantee” means the guarantee by any Guarantor of the Issuers’ Obligations under this Inden- ture and the Notes.
“Guarantor” means Holdings and each Subsidiary Guarantor.

“Hedging Obligations” means, with respect to any Person, the obligations of such Person under
(1)  any rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions, com- modity swaps, commodity
options, forward commodity contracts, equity or equity index swaps or op- tions, bond or bond price or bond index swaps or options or
forward bond or forward bond price or for- ward bond index transactions, interest rate options, forward foreign exchange transactions,
cap transac-
tions, floor transactions, collar transactions, currency swap transactions, cross-currency rate swap transac- tions, currency options, spot
contracts, or any other similar agreements or transactions or any combination of any of the foregoing (including any options to enter into
any of the foregoing), whether or not any such transaction is governed by or subject to any master agreement, and (2) any and all
transactions of any kind, and the related confirmations, which are subject to the terms and conditions of, or governed by, any form of
master agreement published by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master
Agreement, or any other master agreement (any such master agreement, together with any related schedules, a “Master Agreement”),
including any such obligations or liabilities under any Master Agreement.

“Holder” means the Person in whose name a Note is registered on the Registrar’s books. “Holding Company” means any

Person so long as such Person directly or indirectly holds 100%

of the total voting power of the Voting Stock of Holdings, and at the time such Person acquired such vot-

ing power, no Person and no group (within the meaning of Section 13(d)(3) or Section 14(d)(2) of the Ex- change Act, or any successor
provision), including any such group acting for the purpose of acquiring, holding or disposing of securities (within the meaning of Rule
13d-5(b)(1) under the Exchange Act) (other than any Permitted Holder or another Holding Company), shall have beneficial ownership
(within the meaning of Rule 13d-3 under the Exchange Act, or any successor provision), directly or indirectly, of more than 50% of the
total voting power of the Voting Stock of such Person.

“Holdings Pledge Agreement” means that certain Holdings Pledge Agreement, dated as of the Issue Date, among Holdings and
the Notes Collateral Agent (as amended, restated, amended and restated, supplemented or otherwise modified from time to time).

“IFRS” has the meaning set forth in the definition of “GAAP.”
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“Immediate Family Members” means with respect to any individual, such individual’s child, stepchild, grandchild or more
remote descendant, parent, stepparent, grandparent, spouse, former spouse, qualified domestic partner, sibling, mother-in-law, father-in-
law, son-in-law and daughter-in-law (includ- ing adoptive relationships), the estates of such individual and such other individuals above
and any trust, partnership or other bona fide estate-planning vehicle the only beneficiaries of which are any of the fore- going individuals
or any private foundation, trust or fund that is controlled by any of the foregoing indi- viduals or any donor-advised foundation, trust or
fund of which any such individual is the donor.

“Indebtedness” means, with respect to any Person, without duplication:
(a) any indebtedness of such Person, whether or not contingent:
(6))] representing the principal in respect of borrowed money;

(i)  representing the principal in respect of obligations evidenced by bonds, notes, debentures or similar
instruments or letters of credit or bankers’ acceptances (or, without duplication, reimbursement agreements in respect
thereof);

(iii)  representing the principal component in respect of obligations to pay the deferred and unpaid balance of
the purchase price of any property (including Financing Lease Obligations), except (A) any such balance that constitutes
an obligation in respect of a commercial letter of credit, a trade payable or similar obligation to a trade creditor, in each
case accrued in the ordinary course of business, (B) any earn-out obligations (x) un- til 60 days after such obligation
becomes due and payable or (y) otherwise not treated as a liability on the balance sheet and (C) accruals for payroll and
other liabilities accrued in the ordinary course of business; or

@iv) representing the net obligations under any Hedging Obligations,

if and to the extent that any of the foregoing Indebtedness (other than letters of credit and Hedg- ing Obligations) would appear as
a liability upon a balance sheet (excluding the footnotes thereto) of such Person prepared in accordance with GAAP; provided that
Indebtedness of any direct or indirect parent of the Lead Issuer appearing upon the balance sheet of the Lead Issuer solely by
reason of push-down accounting under GAAP shall be excluded;

(b) to the extent not otherwise included, any obligation by such Person to be liable for, or to pay, as obligor,
guarantor or otherwise, the obligations of the type referred to in clause
(a) of a third Person (whether or not such items would appear upon the balance sheet of such first
Person), other than by endorsement of negotiable instruments for collection in the ordinary course of business; and

(c) to the extent not otherwise included, the obligations of the type referred to in clause (a) of a third Person secured by
a Lien on any asset owned by such first Person, whether or not such Indebtedness is assumed by such first Person; provided that
the amount of any such In- debtedness will be the lesser of (i) the fair market value of such asset at such date of determina- tion
and (ii) the amount of such Indebtedness of such third Person;

provided that notwithstanding the foregoing, Indebtedness shall be deemed not to include (a) Contingent Obligations incurred in the
ordinary course of business or consistent with industry practice, (b) Non-Fi- nancing Lease Obligations, Qualified Securitization
Facilities, straight-line leases, operating leases, or lease lease-back transactions, (c) obligations under any license, permit or other
approval (or guarantees
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given in respect of such obligations) incurred prior to the Issue Date or in the ordinary course of business or consistent with past practice,
(d) in connection with the purchase by the Lead Issuer or any Restricted Subsidiary of any business, any post-closing payment
adjustments to which the seller may become enti- tled to the extent such payment is determined by a final closing balance sheet or such
payment depends on the performance of such business after the closing; provided, however, that, at the time of closing, the amount of any
such payment is not determinable and, to the extent such payment thereafter becomes fixed and determined, the amount is paid in a timely
manner, (e) purchase price holdbacks in respect of a por- tion of the purchase price of an asset to satisfy warranty or other unperformed
obligations of the seller,

(f) any obligations attributable to the exercise of appraisal rights and the settlement of any claims or ac- tions (whether actual,

contingent or potential) with respect thereto, (g) accrued expenses and royalties,

(h)  Capital Stock and Disqualified Stock, (i) any obligations in respect of workers’ compensation claims, retirement, post-
employment or termination obligations (including pensions and retiree medical care), pension fund obligations or contributions or similar
claims, or social security or wage taxes or contribu- tions, (j) deferred or prepaid revenues, (k) any asset retirement obligations or (1) any
liability for taxes; provided, further, that Indebtedness shall be calculated without giving effect to the effects of Financial Accounting
Standards Board Accounting Standards Codification Topic No. 815 and related interpreta- tions to the extent such effects would
otherwise increase or decrease an amount of Indebtedness for any purpose under this Indenture as a result of accounting for any
embedded derivatives created by the terms of such Indebtedness.

“Indenture” means this Indenture, as amended, supplemented or otherwise modified from time
to time.

“Independent Financial Advisor” means an accounting, appraisal, investment banking firm or consultant of nationally or
internationally recognized standing that is, in the good faith judgment of the Lead Issuer, qualified to perform the task for which it has
been engaged.

“Indirect Participant” means a Person who holds a beneficial interest in a Global Note through a Participant.

“Initial Notes” has the meaning set forth in the recitals hereto.

“Initial Purchasers” means the initial purchasers of the Notes on the Issue Date. “Intercompany License Agreement” means

any cost sharing agreement, commission or royalty

agreement, license or sub-license agreement, distribution agreement, services agreement, intellectual property rights transfer
agreement, any related agreements or other similar agreements, in each case
where all parties to such agreement are one or more of the Lead Issuer or a Restricted Subsidiary thereof.

“Interest Payment Date” means May 1 and November 1 of each year to stated maturity. “Investment Grade Event” means (1) the

Issuers have obtained a rating or, to the extent such

Rating Agency will not provide a rating, an advisory or prospective rating from either Rating Agency that reflects an Investment Grade
Rating with respect to the outstanding Notes after giving effect to the pro- posed release of the Collateral securing the Notes; and (2) no
Event of Default shall have occurred and be continuing with respect to the Notes.

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody’s and BBB- (or the
equivalent) by S&P, or if the applicable securities are not then rated by Moody’s or S&P, an equivalent rating by any other Rating
Agency.
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“Investment Grade Securities” means:

(a)  securities issued or directly and fully guaranteed or insured by the United States government or any agency or
instrumentality thereof (other than Cash Equivalents);

(b)  debt securities or debt instruments with an Investment Grade Rating, but exclud- ing any debt securities or
instruments constituting loans or advances among Holdings and its Sub- sidiaries;

(c) investments in any fund that invests at least 90% of its assets in investments of the type described in clauses (a)
and (b) which fund may also hold immaterial amounts of c ash pending investment or distribution; and

(d) corresponding instruments in countries other than the United States of America customarily utilized for high
quality investments.

“Investments” means, with respect to any Person, all investments by such Person in other Per- sons (including Affiliates) in the
form of loans (including guarantees), advances or capital contributions (excluding accounts receivable, trade credit, advances to
customers, commission, travel and similar ad- vances to future, present or former employees, directors, officers, managers, members,
partners, inde- pendent contractors or consultants, in each case made in the ordinary course of business or consistent with past practice),
purchases or other acquisitions for consideration of Indebtedness, Equity Interests or other securities issued by any other Person and
investments that are required by GAAP to be classified on the balance sheet (excluding the footnotes) of the Lead Issuer in the same
manner as the other investments included in this definition to the extent such transactions involve the transfer of cash or other property.
For purposes of the definition of “Unrestricted Subsidiary” and Section 4.07 hereof:

(@)  “Investments” shall include the portion (proportionate to the Lead Issuer’s equity interest in such Subsidiary) of
the fair market value of the net assets of a Subsidiary of the Lead Issuer at the time that such Subsidiary is designated an
Unrestricted Subsidiary;

(b)  any property transferred to or from an Unrestricted Subsidiary shall be valued at its fair market value at the time
of such transfer; and

(c)  if the Lead Issuer or any Restricted Subsidiary issues, sells or otherwise disposes of any Capital Stock of a Person
that is a Restricted Subsidiary such that, after giving effec t thereto, such Person is no longer a Restricted Subsidiary, any
investment by the Lead Issuer or any Restricted Subsidiary in such Person remaining after giving effect thereto shall not be
deemed to be an Investment at such time.

The amount of any Investment outstanding at any time shall be the original cost of such Invest- ment, reduced by any dividend,
distribution, interest payment, return of capital, repayment or other amount received in Cash Equivalents by the Lead Issuer or a
Restricted Subsidiary in respect of such In- vestment to the extent such amounts do not increase any other baskets under this Indenture.

“Investors” means (1) Carl C. Icahn and his siblings, his and their respective spouses and de- scendants (including stepchildren
and adopted children) and the spouses of such descendants (including stepchildren and adopted children) (collectively, the “Family
Group”); (2) any trust, estate, partnership, corporation, company, limited liability company or unincorporated association or organization
(each an “Entity” and collectively “Entities”) Controlled by one or more members of the Family Group, including without limitation any
funds managed by any member of the Family Group that are acting in concert with
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the Family Group; (3) any Entity over which one or more members of the Family Group, directly or indi- rectly, have rights that, either
legally or in practical effect, enable them to make or veto significant man- agement decisions with respect to such Entity, whether
pursuant to the constituent documents of such En- tity, by contract, through representation on a board of directors or other governing body
of such Entity, through a management position with such Entity or in any other manner (such rights hereinafter referred to as “Veto
Power”); (4) the estate of any member of the Family Group; (5) any trust created (in whole or in part) by any one or more members of the
Family Group; (6) any individual or Entity who receives an interest in any estate or trust listed in clauses (4) or (5), to the extent of such
interest; (7) any trust or es- tate, substantially all the beneficiaries of which (other than charitable organizations or foundations) con- sist
of one or more members of the Family Group; (8) any organization described in Section 501(c) of the Code, over which any one or more
members of the Family Group and the trusts and estates listed in clauses (4), (5) and (7) have direct or indirect Veto Power, or to which
they are substantial contributors (as such term is defined in Section 507 of the Code); (9) any organization described in Section 501(c) of
the Code of which a member of the Family Group is an officer, director or trustee; or (10) any Entity, di- rectly or indirectly (a) owned or
Controlled by or (b) a majority of the economic interests in which are

owned by, or are for or accrue to the benefit of, in either case, any Person or Persons identified in clauses

(1) through (9) above. For the purposes of this definition of Investors, (I) “Control” of a Person means the power, directly or indirectly, to
direct or cause the direction of the management and policies of such Person, whether by contract or otherwise and (II) for the avoidance
of doubt, in addition to any other Per- son or Persons that may be considered to possess Control, (x) a partnership shall be considered
Controlled by a general partner or managing general partner thereof, (y) a limited liability company shall be consid- ered Controlled by a
managing member of such limited liability company and (z) a trust or estate shall be considered Controlled by any trustee, executor,
personal representative, administrator or any other Person or Persons having authority over the control, management or disposition of the
income and assets there- from.

“Issue Date” means October 15, 2021.

“Issuer’s Order” means a written request or order signed on behalf of the Issuers by an Officer of each Issuer and delivered to
the Trustee.

“Junior Lien Collateral Agent” means the Junior Lien Representative for the holders of any ini- tial Junior Lien Obligations.

“Junior Lien Intercreditor Agreement” means an intercreditor agreement substantially in the form of Exhibit E hereto
(which agreement in such form or with changes thereto permitted by Section
9.01 hereof the Notes Collateral Agent is authorized to enter into) entered into among the Notes Collateral Agent, the Bank Collateral Agent
and the applicable Junior Lien Collateral Agent in connection with the incurrence of any Junior Lien Obligation, as it may be amended from
time to time.

“Junior Lien Obligations” means the Obligations with respect to Indebtedness permitted to be incurred under this Indenture,
which is by its terms intended to be secured by the Collateral with a Junior Lien Priority relative to the Notes; provided such Lien is
permitted to be incurred under this Indenture; provided, further, that the holders of such Indebtedness or their Junior Lien Representative
shall become party to the Junior Lien Intercreditor Agreement and any other applicable intercreditor agreements.

“Junior Lien Priority” means Indebtedness that is secured by a Lien on the Collateral that is jun- ior in priority to the Liens on
the Collateral securing the First Lien Note Obligations and is subject to a Junior Lien Intercreditor Agreement (it being understood that
junior Liens are not required to rank equally and ratably with other junior Liens, and that Indebtedness secured by junior Liens may be
secured by
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Liens that are senior in priority to, or rank equally and ratably with, or junior in priority to, other Liens constituting junior Liens).

“Junior Lien Representative” means any duly authorized representative of any holders of Junior Lien Obligations, which
representative is named as such in the Junior Lien Intercreditor Agreement or any joinder thereto.

“Junior Lien Security Agreement” means any security agreement covering a portion of the Col- lateral to be entered into by the
Issuers, the Guarantors and a Junior Lien Representative.

“Legal Holiday” means a Saturday, a Sunday or a day on which commercial banking institutions are not required to be open in
the State of New York. If a payment date is on a Legal Holiday, payment will be made on the next succeeding day that is not a Legal
Holiday and no interest shall accrue for the intervening period.

“Lien” means, with respect to any asset, any mortgage, lien (statutory or otherwise), pledge, hy- pothecation, charge, security
interest, preference, priority or encumbrance of any kind in respect of such asset, whether or not filed, recorded or otherwise perfected
under applicable law, including any ¢ ondi- tional sale or other title retention agreement, any lease in the nature thereof, any option or
other agree- ment to sell or give a security interest in and any filing of or agreement to give any financing statement under the Uniform
Commercial Code (or equivalent statutes) of any jurisdiction; provided that in no event shall Non-Financing Lease Obligations be deemed
to constitute a Lien.

“LTM EBITDA” means EBITDA of the Lead Issuer and its Restricted Subsidiaries measured for the period of the most recent
four consecutive fiscal quarters ending prior to the date of such determi- nation for which internal consolidated financial statements of the
Lead Issuer are available, with such pro forma adjustments giving effect to such Investments, acquisitions, dispositions, mergers,
amalgamations, consolidations, discontinued operations, operational changes, Business Expansions or other transaction, as applicable,
since the start of such four quarter period and as are consistent with the pro forma adjust- ments set forth in the definition of “Fixed
Charge Coverage Ratio.”

“Management Stockholders” means the persons listed as executive officers for purposes of Holdings’ filings with the SEC.

“Market Capitalization” means an amount equal to (a) the total number of issued and outstand- ing shares of common Equity
Interests of the Lead Issuer (or any direct or indirect parent entity) on the date of the declaration of a Restricted Payment permitted
pursuant to Section 4.07(b)(ix) hereof, multi- plied by (b) the arithmetic mean of the closing prices per share of such common Equity
Interests on the principal securities exchange on which such common Equity Interests are traded for the 30 consecutive trading days
immediately preceding the date of declaration of such Restricted Payment.

“Master Agreement” has the meaning set forth in the definition of “Hedging Obligations.” “Material Real Property” means any

fee-owned real property located in the United States that is

owned by any Grantor and that has a fair market value in excess of $15.0 million (at the Issue Date or, with respect to fee-owned real
property acquired after the Issue Date, at the time of acquisition, in each case, as reasonably estimated by the Lead Issuer in good
faith).

“Moody’s” means Moody’s Investors Service, Inc. and any successor to its rating agency busi-
ness.
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“Mortgage Policy” has the meaning set forth in the definition of “Collateral Requirement.”

“Mortgaged Property” means each Material Real Property with respect to which a Mortgage is granted pursuant to the terms of
this Indenture and/or the Security Documents.

“Mortgages” means collectively, the deeds of trust, trust deeds, deeds to secure debt, hypothecs and mortgages made by the
Grantors in favor or for the benefit of the Notes Collateral Agent creating and evidencing a Lien on a Mortgaged Property to secure the
First Lien Notes Obligations. Each Mortgage shall be in form and substance reasonably satisfactory to the Trustee and the Lead Issuer,
and including such provisions as shall be necessary to conform such document to applicable local law and any other mortgages executed
and delivered pursuant to the Security Documents, in each case, as the same may from time to time be amended, restated, supplemented
or otherwise modified.

“Net Cash Proceeds” means the aggregate Cash Equivalents proceeds received in respect of any Equity Offering, sale of Equity
Interests or other applicable transaction, in each case net of underwriting fees or discounts in respect in such Equity Offering, sale or other
transaction.

“Net Proceeds” means the aggregate Cash Equivalents proceeds received by the Lead Issuer or any of its Restricted Subsidiaries
in respect of any Asset Sale, including any Cash Equivalents received upon the sale or other disposition of any Designated Non-cash
Consideration received in any Asset Sale, net of (1) the direct costs relating to such Asset Sale and the sale or disposition of such
Designated Non- cash Consideration, including legal, accounting, consulting and investment banking fees, payments made in order to
obtain a necessary consent or required by applicable law, and brokerage and sales commis- sions, any relocation expenses incurred as a
result thereof, other fees and expenses, including survey costs, title and recordation expenses and title insurance premiums, (2) taxes,
including tax distributions paid pursuant to Section 4.07(b)(xx) hereof paid or payable as a result thereof or any transactions occur- ring or
deemed to occur to effectuate a payment under this Indenture (including transfer taxes, deed or mortgage recording taxes and estimated
taxes payable in connection with any repatriation of funds and after taking into account any available tax credits or deductions and any tax
sharing arrangements), (3) amounts required to be applied to the repayment of principal, premium, if any, and interest on Senior In-
debtedness or amounts required to be applied to the repayment of Indebtedness secured by a Lien on such assets and required (other than
required by Section 4.10(b)(i) hereof) to be paid as a result of such trans- action, (4) the pro rata portion of Net Proceeds thereof
(calculated without regard to this clause (4)) at- tributable to minority interests and not available for distribution to or for the account of
the Lead Issuer and its Restricted Subsidiaries as a result thereof, (5) any costs associated with unwinding any related Hedging
Obligations in connection with such transaction, (6) any deduction of appropriate amounts to be provided by the Lead Issuer or any of its
Restricted Subsidiaries as a reserve in accordance with GAAP against any liabilities associated with the asset disposed of in such
transaction and retained by the Lead Issuer or any of its Restricted Subsidiaries after such sale or other disposition thereof, including
pension and other post-employment benefit liabilities and liabilities related to environmental matters or against any indemnification
obligations associated with such transaction, (7) any portion of the purchase price from an Asset Sale placed in escrow, whether as a
reserve for adjustment of the purchase price, for satis- faction of indemnities in respect of such Asset Sale or otherwise in connection with
such Asset Sale; pro- vided, that upon the termination of that escrow (other than in connection with a payment in respect of any such
adjustment or satisfaction of indemnities), Net Proceeds will be increased by any portion of funds in the escrow that are released to the
Lead Issuer or any of its Restricted Subsidiaries and (8) the amount of any liabilities (other than Indebtedness in respect of the Senior
Secured Credit Facilities and the Notes) directly associated with such asset being sold and retained by the Lead Issuer or any of its
Restricted Sub- sidiaries. Any non-cash consideration received in connection with any Asset Sale that is subsequently converted to cash
shall become Net Proceeds only at such time as it is so converted.
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“Non-Financing Lease Obligation” means a lease obligation that is not required to be accounted for as a financing or capital
lease on both the balance sheet and the income statement for financial report- ing purposes in accordance with GAAP. For the avoidance
of doubt, a straight-line or operating lease shall be considered a Non-Financing Lease Obligation.

“Non-U.S. Person” means a Person who is not a U.S. Person.

“Notes” means the Initial Notes and more particularly means any Note authenticated and deliv- ered under this Indenture. Unless
the context requires otherwise, all references to “Notes” for all pur- poses of this Indenture shall include any Additional Notes that are
actually issued and authenticated. The Initial Notes issued by the Issuers and any Additional Notes subsequently issued under this
Indenture will be treated as a single class for all purposes under this Indenture, including waivers, amendments, redemp- tions and offers
to purchase, except for certain waivers and amendments as set forth herein and except as may be required under Section 2.06(j)(xiv).

“Notes Collateral Agent” means U.S. Bank National Association, as collateral agent for the holders of the First Lien Notes
Obligations under the Security Documents and any successor pursuant to the provisions of this Indenture and the Security Documents.

“Notes Secured Parties” means the Trustee, the Notes Collateral Agent and the Holders of the
Notes.

“Obligations” means any principal, interest (including any interest, fees and expenses accruing on or subsequent to the filing of a
petition in bankruptcy, reorganization or similar proceeding at the rate provided for in the documentation with respect thereto, whether or
not such interest, fees and expenses are an allowed claim under applicable state, federal or foreign law), premium, penalties, fees,
indemnifica- tions, reimbursements (including reimbursement obligations with respect to letters of credit and banker’s acceptances),
damages and other liabilities, and guarantees of payment of such principal, interest, penal- ties, fees, indemnifications, reimbursements,
damages and other liabilities, payable under the documenta- tion governing any Indebtedness.

“Offering Memorandum” means the offering memorandum, dated October 7, 2021, relating to the sale of the Initial Notes.

“Officer” means the Chairman of the Board, any member of the Board, the Chief Executive Of- ficer, the Chief Financial Officer,
the Chief Operating Officer, the President, any Executive Vice Presi- dent, Senior Vice President, Vice President or Assistant Vice
President, the General Counsel, the Treas- urer, any Assistant Treasurer, the Controller, the Secretary or any Assistant Secretary of a
Person or any other officer of such Person designated by any such individuals. Unless otherwise specified, reference to an “Officer”
means an Officer of the Lead Issuer.

“Officer’s Certificate” means a certificate signed on behalf of a Person by an Officer of such Person. Unless otherwise specified,
reference to an “Officer’s Certificate” means a certificate signed on behalf of the Lead Issuer by an Officer of the Lead Issuer.

“OID Legend” means the legend required by Section 2.06(h)(iii).
“Opinion of Counsel” means a written opinion (which opinion may be subject to customary as- sumptions and exclusions) from

legal counsel who is reasonably acceptable to the Trustee. The counsel may be an employee of, or outside counsel to, the Issuers or a
Guarantor.
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“Participant” means, with respect to the Depositary, Euroclear or Clearstream, a Person who has an account with the Depositary,
Euroclear or Clearstream, respectively (and, with respect to DTC, shall include Euroclear and Clearstream).

“Pari Passu Lien Priority” means, relative to specified Indebtedness, having equal Lien priority on specified Collateral and
subject to the First Lien Intercreditor Agreement.

“Permitted Asset Swap” means the substantially concurrent purchase and sale or exchange, in- cluding as a deposit for future
purchases, of Related Business Assets or a combination of Related Busi- ness Assets and Cash Equivalents between an Issuer or any of
the Issuers’ Restricted Subsidiaries and an- other Person; provided that any Cash Equivalents received must be applied in accordance with
Section
4.10 hereof.

“Permitted Convertible Notes Offering” means any offering by the Lead Issuer or any of the Restricted Subsidiaries after the
Issue Date of unsecured convertible notes or debentures (including by means of being a co-obligor or guarantor of convertible notes or
debentures issued by a direct or indirect parent of the Lead Issuer that are convertible or exchangeable solely into Qualified Equity
Interests of Holdings); provided that such notes or debentures or guarantees are permitted to be incurred herein.

“Permitted Holders” means any of (i) each of the Investors, (ii) each of the Management Stock- holders, (iii) any Person who is
acting solely as an underwriter in connection with a public or private of- fering of Capital Stock of Holdings or any of its direct or indirect
parent companies, acting in such capac- ity, (iv) any group (within the meaning of Section 13(d)(3) or Section 14(d)(2) of the Exchange
Act or any successor provision) of which any of the foregoing, any Holding Company, Permitted Plan or any Person or group that
becomes a Permitted Holder specified in the last sentence of this definition are mem- bers and any member of such group; provided, that
in the case of such group and without giving effect to the existence of such group or any other group, Persons referred to in subclauses (i)
through (iii), collec- tively, have beneficial ownership of more than 50% of the total voting power of the Voting Stock of Holdings or any
of its direct or indirect parent companies held by such group, (v) any Holding Company and (vi) any Permitted Plan. Any Person or group
whose acquisition of beneficial ownership constitutes a Change of Control in respect of which a Change of Control Offer is made or
waived in accordance with the requirements of this Indenture will thereafter, together with its Affiliates, constitute an additional Per-
mitted Holder.

“Permitted Intercompany Activities” means any transactions (A) between or among Holdings, the Lead Issuer and its
Restricted Subsidiaries that are entered into in the ordinary course of business of Holdings, the Lead Issuer and its Restricted Subsidiaries
and, in the good faith judgment of the Lead Is- suer are necessary or advisable in connection with the ownership or operation of the
business of Holdings, the Lead Issuer and its Restricted Subsidiaries, including, but not limited to, (a) payroll, cash manage- ment,
purchasing, insurance and hedging arrangements; (b) management, technology and licensing ar- rangements; and (c) customer loyalty and
rewards programs; and (B) between or among the Lead Issuer, its Restricted Subsidiaries and any Captive Insurance Subsidiary.

“Permitted Investments” means:

(a) any Investment in the Lead Issuer or any of its Restricted Subsidiaries;

(b) any Investment in Cash Equivalents or Investment Grade Securities;
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(c)  any Investment by the Lead Issuer or any of its Restricted Subsidiaries in a Per- son (including, to the extent
constituting an Investment, in assets of a Person that represent sub- stantially all of its assets or a division, business unit or
product line, including research and devel- opment and related assets in respect of any product) that is engaged directly or
indirectly in a Similar Business if as a result of such Investment:

(6))] such Person becomes a Restricted Subsidiary; or

(i)  such Person, in one transaction or a series of related transactions, is amalgamated, merged or
consolidated with or into, or transfers or conveys substantially all of its assets (or such division, business unit or
product line) to, or is liquidated into, the Lead Issuer or a Restricted Subsidiary,

and, in each case, any Investment held by such Person; provided that such Investment was not acquired by such Person in
contemplation of such acquisition, merger, amalgamation, consolida- tion or transfer;

(d) any Investment in securities or other assets, including earn-outs, not constituting Cash Equivalents or Investment
Grade Securities and received in connection with an Asset Sale made pursuant to Section 4.10(a) hereof or any other disposition
of assets not constituting an As- set Sale;

(e)  any Investment existing on the Issue Date or made pursuant to binding commit- ments in effect on the Issue Date
or an Investment consisting of any extension, modification, re- placement, reinvestment or renewal of any such Investment or
binding commitment existing on the Issue Date; provided that the amount of any such Investment may be increased in such exten-
sion, modification, replacement, reinvestment or renewal only (i) as required by the terms of such Investment or binding
commitment as in existence on the Issue Date (including as a result of the accrual or accretion of interest or original issue
discount or the issuance of pay-in-kind securities) or (ii) as otherwise permitted under this Indenture;

® any Investment acquired by the Lead Issuer or any of its Restricted Subsidiaries:

(i) consisting of extensions of credit in the nature of accounts receivable or notes receivable arising from the
grant of trade credit in the ordinary course of business or consistent with past practice;

(i) in exchange for any other Investment or accounts receivable, endorse- ments for collection or deposit held
by the Lead Issuer or any such Restricted Subsidiary in connection with or as a result of a bankruptcy, workout,
reorganization or recapitaliza- tion of the issuer of such other Investment or accounts receivable (including any trade
creditor, supplier or customer); or

(iii) in satisfaction of judgments against other Persons; or

(iv)  as aresult of a foreclosure by the Lead Issuer or any of its Restricted Subsidiaries with respect to any
secured Investment or other transfer of title with respect to any secured Investment in default;

(8 Hedging Obligations permitted under Section 4.09(b)(x) hereof;
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(h)  any Investment in a Similar Business having an aggregate fair market value taken together with all other
Investments made pursuant to this clause (h) that are at that time outstand- ing not to exceed the greater of (a) $100.0 million and
(b) 17% of LTM EBITDA (in each case, determined on the date such Investment is made, with the fair market value of each
Investment being measured at the time made and without giving effect to subsequent changes in value), plus the amount of any
returns (including dividends, payments, interest, distributions, returns of prin- cipal, profits on sale, repayments, income and
similar amounts) in respect of such investments; provided, however, that if any Investment pursuant to this clause (h) is made in
any Person that is not a Restricted Subsidiary of the Lead Issuer at the date of the making of such Investment and such Person
becomes a Restricted Subsidiary after such date, such Investment shall thereafter be deemed to have been made pursuant to clause
(a) above and shall cease to have been made pursu- ant to this clause (h);

(6))] Investments the payment for which consists of Equity Interests (other than Dis- qualified Stock) of the Lead Issuer
or any of its direct or indirect parent companies; provided that such Equity Interests will not increase the amount available for
Restricted Payments the Cumula- tive Credit;

)] guarantees of Indebtedness permitted under Section 4.09 hereof, performance guarantees and Contingent
Obligations and the creation of Liens on the assets of the Issuers or any Restricted Subsidiary in compliance with Section 4.12
hereof;

(k) any transaction to the extent it constitutes an Investment that is permitted by and made in accordance with the
provisions of Section 4.11(b) hereof (except transactions described in clauses (ii), (v), (x) and (xxiii) of Section 4.11(b) hereof);

()] Investments consisting of (i) purchases or other acquisitions of inventory, sup- plies, material or equipment, (ii)
the leasing, sub-leasing, licensing, sub-licensing, cross-licensing or contribution of intellectual property in the ordinary course of
business or consistent with past practice or pursuant to joint marketing arrangements with other Persons or (iii) the contribution,
assignment, licensing, sub-licensing or other Investment of intellectual property or other general intangibles pursuant to any
Intercompany License Agreement and any other Investments made in connection therewith;

(m) Investments having an aggregate fair market value, taken together with all other Investments made pursuant to this
clause (m) that are at that time outstanding not to exceed the greater of (a) $150.0 million and (b) 25% of LTM EBITDA (in each
case, determined on the date such Investment is made, with the fair market value of each Investment being measured at the time
made and without giving effect to subsequent changes in value), plus the amount of any re- turns (including dividends, payments,
interest, distributions, returns of principal, profits on sale, repayments, income and similar amounts) in respect of such
investments; provided, however, that if any Investment pursuant to this clause (m) is made in any Person that is not a Restricted
Sub- sidiary of the Lead Issuer at the date of the making of such Investment and such Person becomes a Restricted Subsidiary
after such date, such Investment shall thereafter be deemed to have been made pursuant to clause (a) above and shall cease to
have been made pursuant to this clause (m);

(n) Investments in or relating to a Securitization Subsidiary that, in the good faith determination of the Lead Issuer

are necessary or advisable to effect any Qualified Securitization Facility (including any contribution of replacement or substitute
assets to such subsidiary) or any repurchase obligation in connection therewith;
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(o) loans and advances to, or guarantees of Indebtedness of, future, present or former employees, directors, officers,
managers, members, partners, independent contractors or consult- ants not in excess of $25.0 million outstanding at any one time;

(p) loans and advances to future, present or former employees, directors, officers, managers, members, partners,
independent contractors or consultants (i) for business-related travel or entertainment expenses, moving expenses and other
similar expenses or payroll ad- vances, in each case incurred in the ordinary course of business or consistent with industry prac-
tices or (ii) to fund such Person’s purchase of Equity Interests of the Lead Issuer or any direct or indirect parent company thereof
or in any management equity vehicle so investing in such Equity Interests;

(@) advances, loans or extensions of trade credit in the ordinary course of business or consistent with past practice by
the Lead Issuer or any of its Restricted Subsidiaries;

(3] any Investment in any Subsidiary or any joint venture in connection with inter- company cash management
arrangements or related activities arising in the ordinary course of business or consistent with past practice;

(s) (i) Investments made as part of, or in connection with, the Transactions and
(ii) Investments consisting of purchases and acquisitions of assets or services in the ordinary course of business or consistent with
past practice;

® Investments made in the ordinary course of business or consistent with past prac- tice in connection with
obtaining, maintaining or renewing client contacts;

(u)  Investments in prepaid expenses, negotiable instruments held for collection and lease, utility and workers
compensation, performance and similar deposits entered into as a result of the operations of the business in the ordinary course
of business or consistent with past prac- tice;

W) repurchases of the Notes;

(w)  Investments in the ordinary course of business or consistent with past practice consisting of Uniform Commercial
Code Article 3 endorsements for collection or deposit and Ar- ticle 4 customary trade arrangements with customers consistent
with past practices;

(x) Investments consisting of promissory notes issued by the Issuers or any Guaran- tor to future, present or former
employees, directors, officers, managers, members, partners, inde- pendent contractors or consultants of the Lead Issuer or any of
its Subsidiaries or their respective estates, spouses or former spouses to finance the purchase or redemption of Equity Interests of
the Lead Issuer or any direct or indirect parent thereof, to the extent the applicable Restricted Pay- ment is permitted by Section
4.07 hereof;

(y) Investments (including debt obligations and Equity Interests) received in connec- tion with the bankruptcy or
reorganization of suppliers and customers or in settlement of delin- quent obligations of, or other disputes with, customers and
suppliers arising in the ordinary course of business or consistent with past practice or upon the foreclosure with respect to any
secured Investment or other transfer of title with respect to any secured Investment;
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(z)  any Investment by any Captive Insurance Subsidiary in connection with the pro- vision of insurance to the Lead
Issuer or any of its Subsidiaries, which Investment is made in the ordinary course of business or consistent with past practice of
such Captive Insurance Subsidiary, or by reason of applicable law, rule, regulation or order, or that is required or approved by any
regulatory authority having jurisdiction over such Captive Insurance Subsidiary or its business, as applicable;

(aa) Investments made in connection with Permitted Intercompany Activities and re- lated transactions;

(bb) Investments made after the Issue Date in joint ventures of the Lead Issuer or any of its Restricted Subsidiaries
existing on the Issue Date;

(cc) Investments in joint ventures of the Lead Issuer or any of its Restricted Subsidi- aries, taken together with all other
Investments made pursuant to this clause (cc) that are at that time outstanding not to exceed the greater of (i) $85.0 million and
(ii) 14.0% of LTM EBITDA (in each case, determined on the date such Investment is made, with the fair market value of each
Investment being measured at the time made and without giving effect to subsequent changes in value), plus the amount of any
returns (including dividends, payments, interest, distributions, re- turns of principal, profits on sale, repayments, income and
similar amounts) in respect of such in- vestments;

(dd) Investments made from casualty insurance proceeds in connection with the re- placement, substitution,
restoration or repair of assets on account of a Casualty Event;

(ee) earnest money deposits required in connection with any acquisition permitted un- der this Indenture (or similar
Investments);

(ff) Investments to the extent required by applicable rules under the Exchange Act or by any governmental authority,
including any Investment made in order to avoid any early warn- ing or notice requirements under such rules or requirements;

(gg) contributions to a “rabbi” trust for the benefit of future, present or former em- ployees, directors, officers,
managers, members, partners, independent contractors or consultants or other service providers or other grantor trusts subject to
claims of creditors in the case of bank- ruptcy of the Lead Issuer or any of its Restricted Subsidiaries;

(hh) Investments in or by any Subsidiary that is a broker-dealer, state chartered trust company, national trust company
in connection with their “broker-dealer” business, including, without limitation, short-term equity positions maintained in its

securities clearing business and margin loans to clients;

(ii) any other Investment, so long as, after giving pro forma effect to such Invest- ment, the Consolidated Total Net
Leverage Ratio shall be no greater than 2.25 to 1.00;

(jj) Investments in Foreign Subsidiaries in connection with cash pooling arrange- ments and cash management
services entered into in the ordinary course of business; and

(kk) lease, utility and other similar deposits in the ordinary course of business.
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For purposes of determining compliance with this definition, in the event that a proposed Investment (or a portion
thereof) meets the criteria of clauses (a) through (kk) above, the Lead Issuer will be entitled to divide or classify or later divide or
reclassify (based on circumstances existing on the date of such reclassification) such Investment (or a portion thereof) between
such clauses (a) through (kk) in any manner that otherwise complies with this definition.

“Permitted Liens” means, with respect to any Person:

(@)  pledges, deposits or security by such Person under workmen’s compensation laws, unemployment insurance,
employers’ health tax, and other social security laws or similar legislation or other insurance-related obligations (including, but
not limited to, in respect of de- ductibles, self-insured retention amounts and premiums and adjustments thereto) or indemnifica-
tion obligations of (including obligations in respect of letters of credit or bank guarantees for the benefit of) insurance carriers
providing property, casualty or liability insurance, or good faith de- posits in connection with bids, tenders, contracts (other than
for the payment of Indebtedness) or
leases to which such Person is a party, or deposits to secure public or statutory obligations of such Person or deposits of cash or
U.S. government bonds to secure surety or appeal bonds to which such Person is a party, or deposits as security for contested
taxes or import duties or for the pay- ment of rent, in each case incurred in the ordinary course of business or consistent with past
prac- tice;

(b)  Liens imposed by law, such as landlords’, carriers’, warehousemen’s, material- men’s, repairmen’s, mechanics’
and other similar Liens, in each case for sums not yet overdue for a period of more than 60 days or, if more than 60 days overdue,
that are unfiled and no other ac- tion has been taken to enforce such Lien or that are being contested in good faith by appropriate
actions or other Liens arising out of judgments or awards against such Person with respect to
which such Person shall then be proceeding with an appeal or other proceedings for review if ade- quate reserves with respect
thereto are maintained on the books of such Person in accordance
with GAAP;

(c)  Liens for taxes, assessments or other governmental charges (including any Lien imposed by any pension
authority or similar Liens) not yet overdue for a period of more than 60 days or not yet payable or subject to penalties for
nonpayment or which are being contested in good faith by appropriate actions diligently conducted, if adequate reserves with
respect thereto are maintained on the books of such Person in accordance with GAAP;

(d) Liens in favor of issuers of performance, surety, bid, indemnity, warranty, re- lease, appeal or similar bonds or
with respect to other regulatory requirements or letters of credit or bankers acceptances issued, and completion guarantees
provided for, in each case, issued pur- suant to the request of and for the account of such Person in the ordinary course of its
business or consistent with past practice;

(e)  minor survey exceptions, minor encumbrances, ground leases, easements or res- ervations of, or rights of others
for, licenses, rights-of-way, servitudes, sewers, electric lines, drains, telegraph, telephone and cable television lines and other
similar purposes, or zoning, building codes or other restrictions (including minor defects and irregularities in title and similar
encumbrances) as to the use of real properties or Liens incidental, to the conduct of the business of such Person or to the
ownership of its properties which were not incurred in connection with Indebtedness and which do not in the aggregate
materially interfere with the ordinary conduct of the business of the Lead Issuer or any of its Restricted Subsidiaries, taken as a
whole, and excep- tions on title policies insuring Liens granted on Mortgaged Properties or any other collateral;
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()  Liens securing Obligations relating to any Indebtedness, Disqualified Stock or Preferred Stock permitted to be
incurred pursuant to clause (iv), (ix), (xiii), (xiv), (xxi), (xxviii),
(xxv) or (xxiii) of Section 4.09(b) hereof; provided that (i) Liens securing Obligations relating to
any Indebtedness, Disqualified Stock or Preferred Stock to be incurred pursuant to clause (iv) of Section 4.09(b) hereof extend
only to the assets so purchased, leased, expanded, constructed, in- stalled, replaced, repaired or improved (plus improvements,
accessions, proceeds or dividends or distributions in respect thereof, or replacements of any thereof); provided, further, that
individual financings of assets provided by one lender or group of lenders may be cross-collateralized to other financings of assets
by such lender or group of lenders; (ii) Liens securing Obligations relat- ing to any Indebtedness permitted to be incurred pursuant
to clause (xiii) of Section 4.09(b) hereof relate only to Obligations relating to Refinancing Indebtedness that (x) is secured by
Liens on all or a portion of the same assets or the same categories or types of assets as the assets (plus improvements, accessions,
proceeds or dividends or distributions in respect thereof, or replace- ments of any thereof) that secured the Indebtedness being
refinanced or (y) extends, replaces, re- funds, refinances, renews or defeases Indebtedness incurred or Disqualified Stock or
Preferred Stock issued under clauses (iii) (solely to the extent such Indebtedness was secured by a Lien prior to such refinancing),
or (iv) of Section 4.09(b) hereof; (iii) Liens securing Indebtedness per- mitted to be incurred pursuant to Section 4.09(b)(xiv)(B)
shall only be permitted if such Liens are limited to all or a part of the same property or assets, including Capital Stock acquired
(plus im- provements, accessions, proceeds or dividends or distributions in respect thereof, or replacements of any thereof), or of
a Person acquired or merged or consolidated with or into the Lead Issuer or any Restricted Subsidiary, in any transaction to which
such Indebtedness relates; (iv) Liens secur- ing Indebtedness permitted to be incurred pursuant to Section 4.09(b)(xiv)(A) shall
only be per- mitted if the Consolidated First Lien Net Leverage Ratio determined on a pro forma basis would be no greater than
(x) 2.25 to 1.00 or (y) the Consolidated First Lien Net Leverage Ratio immedi- ately prior thereto; (v) Liens securing
Indebtedness permitted to be incurred pursuant to Section 4.09(b)(xxi) shall only extend to the assets subject to such vendor
financing or the receivables of payables subject to such factoring (as the case may be); and (vi) Liens securing Indebtedness per-
mitted to be incurred pursuant to clauses (xxiii) and (xxv) of Section 4.09(b) hereof shall only be permitted if such Liens extend
only to the assets of Restricted Subsidiaries of the Lead Issuer that are not an Issuer or a Guarantor (plus improvements,
accessions, proceeds or dividends or distri- butions in respect thereof, or replacements of any thereof);

(g) Liens existing on the Issue Date (excluding Liens securing the Senior Secured Credit Facilities), including
Liens securing any Refinancing Indebtedness of any Indebtedness secured by such Liens;

(h) Liens on property or shares of stock or other assets of a Person at the time such Person becomes a Subsidiary;
provided that such Liens are not created or incurred in connection with, or in contemplation of, such other Person becoming such
a Subsidiary; provided, further, that such Liens may not extend to any other property or other assets owned by the Lead Issuer or
any of its Restricted Subsidiaries;

(6))] Liens on property or other assets at the time the Lead Issuer or a Restricted Sub- sidiary acquired the property or
such other assets, including any acquisition by means of a mer- ger, amalgamation or consolidation with or into the Lead Issuer or
any of its Restricted Subsidiar- ies; provided that such Liens are not created or incurred in connection with, or in contemplation
of, such acquisition, amalgamation, merger or consolidation; provided, further, that the Liens may not extend to any other
property owned by the Lead Issuer or any of its Restricted Subsidiar-
ies;
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)] Liens securing Obligations relating to any Indebtedness or other obligations of the Lead Issuer or a Restricted
Subsidiary owing to the Lead Issuer or another Restricted Subsidi- ary permitted to be incurred in accordance with Section 4.09
hereof;

(k)  Liens securing (x) Hedging Obligations and (y) obligations in respect of Bank Products;

0] Liens on specific items of inventory or other goods and proceeds of any Person securing such Person’s accounts
payable or similar trade obligations in respect of bankers’ ac- ceptances or documentary letters of credit issued or created for the
account of such Person to fa- cilitate the purchase, shipment or storage of such inventory or other goods;

(m) leases, sub-leases, licenses or sub-licenses granted to others in the ordinary course of business or consistent with
past practice which do not materially interfere with the ordi- nary conduct of the business of the Lead Issuer or any of its
Restricted Subsidiaries, taken as a
whole;

(n)  Liens arising from Uniform Commercial Code (or equivalent statute) financing statement filings regarding
operating leases or consignments entered into by the Lead Issuer and its Restricted Subsidiaries in the ordinary course of business
or consistent with industry practice or purported Liens evidenced by the filing of precautionary Uniform Commercial Code (or
equiv- alent statute) financing statements or similar public filings;

(0) Liens in favor of an Issuer or any Guarantor;

(p) Liens on vehicles or equipment of the Lead Issuer or any of its Restricted Subsid- iaries granted in the ordinary
course of business or consistent with past practice;

(@) Liens on accounts receivable, Securitization Assets and related assets incurred in connection with a Qualified
Securitization Facility or in connection with vendor financings and receivables programs in the ordinary course of business;

() Liens to secure any modification, refinancing, refunding, restatement, exchange, extension, renewal or
replacement (or successive refinancing, refunding, restatements, exchange, extensions, renewals or replacements) as a whole, or
in part, of any Indebtedness secured by any Permitted Lien referred to in the foregoing clauses (f), (g), (h) and (i) above, this
clause (r) and clauses (mm) and (qq) below; provided that (i) such new Lien shall be limited to all or a part of the same assets or
the same categories or types of assets as the assets (plus improvements, acces- sions, proceeds or dividends or distributions in
respect thereof, or replacements of any thereof) that secured the original Lien, and (ii) the Indebtedness secured by such Lien at
such time is not increased to any amount greater than the sum of (A) the outstanding principal amount or, if greater, committed
amount of the Indebtedness described under clauses (f), (g), (h) and (i) above, this clause (r) and clauses (mm) and (qq) below at
the time the original Lien became a Permitted Lien under this Indenture, and (B) an amount necessary to pay any fees and
expenses (including original issue discount, upfront fees or similar fees) and premiums (including tender premiums) and accrued
and unpaid interest, related to such modification, refinancing, refunding, extension, renewal or replacement;

(s)  deposits made or other security provided in the ordinary course of business or consistent with past practice to
secure liability to insurance carriers;
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® Liens securing obligations in an aggregate principal amount outstanding which does not exceed the greater of
(a) $200.0 million and (b) 33% of LTM EBITDA (in each case, determined as of the date of such incurrence) provided any
Lien allocated to this clause (t) may be reallocated by the Lead Issuer such that it ceases to be deemed allocated for purposes of
this clause (t) but is instead deemed incurred under clause (mm) from and after the first date which the Issuers or such
Restricted Subsidiary could have incurred such Lien under clause (mm) at such date without reliance on this clause (t);

(u)  security given to a public utility or any municipality or governmental authority when required by such utility or
authority in connection with the operations of that Person in the ordinary course of business or consistent with past practice;

(v)  Liens securing judgments for the payment of money not constituting an Event of Default under clause (v) of
Section 6.01(a) hereof;

(w) 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 in the ordinary course of business or consistent with past practice;

(x)  Liens (i) of a collection bank arising under Section 4-210 of the Uniform Com- mercial Code or any comparable
or successor provision on items in the course of collection, (ii) attaching to commodity trading accounts or other commodity
brokerage accounts incurred in the ordinary course of business or consistent with past practice, and (iii) in favor of banking or
other financial institutions arising as a matter of law or under general terms and conditions encumber- ing deposits or other
funds maintained with a financial institution (including the right of set-off) and which are within the general parameters
customary in the banking industry;

(y) Liens deemed to exist in connection with Investments in repurchase agreements permitted under Section 4.09
hereof;

(z) Liens encumbering reasonable customary deposits and margin deposits and simi- lar Liens attaching to
commodity trading accounts or other brokerage accounts incurred in the or- dinary course of business or consistent with past
practice and not for speculative purposes;

(aa) Liens that are contractual rights of set-off or rights of pledge (i) relating to the establishment of depository
relations with banks not given in connection with the issuance of In- debtedness, (ii) relating to pooled deposit or sweep
accounts of the Lead Issuer or any of its Re- stricted Subsidiaries to permit satisfaction of overdraft or similar obligations
incurred in the ordi- nary course of business of the Lead Issuer and its Restricted Subsidiaries or consistent with past practice or
(iii) relating to purchase orders and other agreements entered into with customers of the Lead Issuer or any of its Restricted
Subsidiaries in the ordinary course of business or con- sistent with past practice;

(bb) Liens securing obligations owed by the Lead Issuer or any Restricted Subsidiary to any lender under the Senior
Secured Credit Facilities or any Affiliate of such a lender in re- spect of any overdraft and related liabilities arising from

treasury, depository and cash manage- ment services or any automated clearing house transfers of funds;

(cc) any encumbrance or restriction (including put and call arrangements) with re- spect to Capital Stock of any joint
venture or similar arrangement pursuant to any joint venture or similar agreement;
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(dd) Liens arising out of conditional sale, title retention, consignment or similar ar- rangements for the sale or
purchase of goods entered into by the Lead Issuer or any Restricted Subsidiary in the ordinary course of business or consistent
with past practice;

(ee) Liens solely on any cash earnest money deposits made by the Lead Issuer or any of its Restricted Subsidiaries in
connection with any letter of intent or purchase agreement permit- ted by this Indenture;

(ff) ground leases in respect of real property on which facilities owned or leased by the Lead Issuer or any of its
Subsidiaries are located;

(gg) Liens on insurance policies and the proceeds thereof securing the financing of the premiums with respect thereto;

(hh) Liens on Capital Stock of an Unrestricted Subsidiary that secure Indebtedness or other obligations of such
Unrestricted Subsidiary;

(ii) Liens on the assets of non-guarantor Restricted Subsidiaries securing Indebted- ness of such Subsidiaries that
were permitted by the terms of this Indenture to be incurred;

(jj) Liens on (i) cash advances or Cash Equivalents in favor of (x) the seller of any property to be acquired in an
Investment permitted under this Indenture to be applied against the purchase price for such Investment or (y) the buyer of any
property to be disposed of to secure obligations in respect of indemnification, termination fee or similar seller obligations and (ii)
con- sisting of an agreement to dispose of any property in a disposition, in each case, solely to the ex- tent such Investment or
disposition, as the case may be, would have been permitted on the date of the creation of such Lien;

(kk) any interest or title of a lessor, sub-lessor, franchisor, licensor or sub-licensor or secured by a lessor’s, sub-
lessor’s, franchisor’s, licensor’s or sub-licensor’s interest under leases or licenses entered into by the Lead Issuer or any of the
Restricted Subsidiaries in the ordinary course of business or consistent with past practice or, with respect to intellectual property,
soft- ware and other technology licenses that is not material to the conduct of the business of the Lead Issuer or its Restricted
Subsidiaries, taken as a whole;

(1) deposits of cash with the owner or lessor of premises leased and operated by the Lead Issuer or any of its
Subsidiaries in the ordinary course of business of the Lead Issuer and such Subsidiary or consistent with past practice to secure
the performance of the Lead Issuer’s or such Subsidiary’s obligations under the terms of the lease for such premises;

(mm) Liens securing Indebtedness secured by the Collateral so long as (i) if such In- debtedness is secured by the
Collateral on a pari passu basis to the Liens securing the Obligations under the Notes, immediately after giving effect to the
incurrence of the Indebtedness secured by such Liens and the use of proceeds thereof, the Consolidated First Lien Net Leverage
Ratio on a pro forma basis is not greater than 3.25 to 1.00; provided that a representative acting on behalf of the holders of such
Indebtedness shall have become party to the Junior Lien Intercreditor Agree- ment (if any) as a “Senior Representative” (or
similar term, in each case, as defined in the Junior Lien Intercreditor Agreement), if applicable, and the First Lien Intercreditor
Agreement and (ii) if such Indebtedness is secured by the Collateral on a junior basis to the Liens securing the Obliga- tions
under the Notes, immediately after giving effect to the incurrence of the Indebtedness se-
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cured by such Liens and the use of proceeds thereof, the Consolidated Secured Net Leverage Ra- tio on a pro forma basis is not
greater than 4.00 to 1.00; provided that a representative acting on behalf of the holders of such Indebtedness shall have become

party to the Junior Lien Intercredi- tor Agreement as a “Junior Priority Representative” (or similar term, in each case, as defined
in the Junior Lien Intercreditor Agreement);

(nn) Liens securing obligations in respect of (1) Indebtedness and other Obligations permitted to be incurred under one
or more Credit Facilities, including any letter of credit facility relating thereto, that was permitted by the terms of this Indenture
to be incurred pursuant to Sec- tion 4.09(b)(i) and (2) obligations of the Lead Issuer or any Subsidiary in respect of any Bank
Products or Hedging Obligation provided by any lender party to any Credit Facility or any Affili- ate of such lender (or any
Person that was a lender or an Affiliate of a lender at the time the appli- cable agreements pursuant to which such Bank Products
are provided were entered into);

(oo) Liens on assets deemed to arise in connection with and solely as a result of the execution, delivery or performance
of contracts to sell such assets if such sale is otherwise per- mitted under this Indenture;

(pp) Liens on any funds or securities held in escrow accounts or similar arrangements established for the purpose of
holding proceeds from issuances of debt securities or incurrences of other Indebtedness by the Lead Issuer or any of its Restricted
Subsidiaries issued after the Issue Date, together with any additional funds required in order to fund any payment of interest or
pre- mium or discount on such Indebtedness (or any costs related to the issuance or incurrence of such Indebtedness), mandatory
redemption or sinking fund payment on such debt securities or other Indebtedness;

(qq) Liens securing the Notes (other than any Additional Notes) and the related Guar-
antees'

(rr) Liens on assets securing any Indebtedness owed to any Captive Insurance Sub-
sidiary by an Issuer or any Restricted Subsidiary; and

(ss) Liens on assets of any Subsidiary that is a broker-dealer, state chartered trust company or national trust company
securing broker-dealer financing incurred in the ordinary course of business or consistent with past practice.

For purposes of this definition, the term “Indebtedness” shall be deemed to include interest on such Indebtedness. In the event
that a Permitted Lien meets the criteria of more than one of the types of Permitted Liens (at the time of incurrence or at a later date), the
Lead Issuer in its sole discretion may di- vide, classify or from time to time reclassify all or any portion of such Permitted Lien in any
manner that complies with this Indenture and such Permitted Lien shall be treated as having been made pursuant only to the clause or
clauses of the definition of “Permitted Lien” to which such Permitted Lien has been clas- sified or reclassified.

“Permitted Plan” means any employee benefits plan of the Lead Issuer or any of its Affiliates and any Person acting in its
capacity as trustee, agent or other fiduciary or administrator of any such plan.

“Person” means any individual, corporation, limited liability company, partnership (including a limited partnership), joint venture,
association, joint stock company, trust, unincorporated organization, government or any agency or political subdivision thereof or any other
entity.
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“Pledged Intercompany Debt” means all debt owing to the Issuers or any Subsidiary Guarantor from any Restricted Subsidiary.

“Preferred Stock ” means any Equity Interest with preferential rights of payment of dividends or upon liquidation, dissolution, or
winding up.

“primary obligations” has the meaning set forth in the definition of “Contingent Obligations.” “primary obligor” has the

meaning set forth in the definition of “Contingent Obligations.” “Private Placement Legend” means the legend set forth in

Section 2.06(h)(i) hereof to be placed

on all Notes issued under this Indenture, except where otherwise permitted by the provisions of this In-
denture.

“Purchase Money Obligations” means any Indebtedness incurred to finance or refinance the ac- quisition, leasing, construction or
improvement of property (real or personal) or assets, and whether ac- quired through the direct acquisition of such property or assets, or
otherwise (including through the pur- chase of Capital Stock of any Person owning such property or assets).

“QIB” means a “qualified institutional buyer” as defined in Rule 144A.

“Qualified Proceeds” means the fair market value of assets that are used or useful in, or Capital Stock of any Person engaged
in, a Similar Business.

“Qualified Securitization Facility” means any Securitization Facility (i) constituting a securiti- zation financing facility that
meets the following conditions: (A) the Board or management of the Lead Issuer or any direct or indirect parent entity shall have
determined in good faith that such Securitization Facility is in the aggregate economically fair and reasonable to the Lead Issuer, and (B)
all sales and/or contributions of Securitization Assets and related assets to the applicable Securitization Subsidiary are made at fair
market value (as determined in good faith by the Lead Issuer) or (ii) constituting a receiva- bles or payables financing or factoring
facility.

“Rating Agencies” means Moody’s and S&P or if Moody’s or S&P or both shall not make a rat- ing on the Notes publicly
available, a nationally recognized statistical rating agency or agencies, as the case may be, selected by the Lead Issuer which shall be
substituted for Moody’s or S&P or both, as the case may be.

“Record Date” means, for the interest payable on any applicable Interest Payment Date, the April 15 and October 15 (whether or
not a Business Day) immediately preceding such Interest Payment Date.

“Regulation S” means Regulation S promulgated under the Securities Act.

“Regulation S Global Note” means a Regulation S Temporary Global Note or Regulation S Per- manent Global Note, as
applicable.

“Regulation S Permanent Global Note ” means a permanent Global Note, substantially in the form of Exhibit A-1, bearing
the Global Note Legend, as applicable, and the Private Placement Legend and deposited with or on behalf of, and registered in the
name of, the applicable Depositary or its nomi- nee, issued in a denomination equal to the outstanding principal amount of the
Regulation S Temporary Global Note upon expiration of the applicable Restricted Period.
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“Regulation S Temporary Global Note” means a temporary Global Note, substantially in the form of Exhibit A-1 hereto, as the
case may be, bearing the Global Note Legend, and the Private Place- ment Legend and the Regulation S Temporary Global Note Legend
and deposited with or on behalf of, and registered in the name of, the applicable Depositary or its nominee, issued in a denomination
equal to the outstanding principal amount of the Notes initially sold in reliance on Rule 903.

“Regulation S Temporary Global Note Legend” means the legend set forth in Section 2.06(h)(iv) hereof.

“Related Business Assets” means assets (other than Cash Equivalents) used or useful in a Simi- lar Business or any securities of
a Person received by the Lead Issuer or a Restricted Subsidiary in ex- change for assets transferred by the Lead Issuer or a Restricted
Subsidiary; provided that any such securi- ties shall not be deemed to be Related Business Assets, unless upon receipt of the securities of
such Per- son, such Person would become a Restricted Subsidiary.

“Responsible Officer” means, when used with respect to the Trustee or Notes Collateral Agent, any officer within the corporate
trust department of the Trustee, including any managing director, direc- tor, vice president, assistant vice president, assistant secretary,
associate assistant treasurer, trust officer or any other officer of the Trustee who customarily performs functions similar to those performed
by the Persons who at the time shall be such officers, respectively, or to whom any corporate trust matter is re- ferred because of such
Person’s knowledge of and familiarity with the particular subject and, in each case, who shall have direct responsibility for the
administration of this Indenture.

Restricted Definitive Note” means a Definitive Note bearing, or that is required to bear, the Pri- vate Placement Legend.
“Restricted Global Note” means a Global Note bearing, or that is required to bear, the Private Placement Legend.
“Restricted Investment” means an Investment other than a Permitted Investment.

“Restricted Period” means, in respect of any Note issued under Regulation S, the 40-day distri- bution compliance period as
defined in Regulation S applicable to such Note.

“Restricted Subsidiary” means, with respect to any Person, at any time, any direct or indirect Subsidiary of such Person
(including any Foreign Subsidiary) that is not then an Unrestricted Subsidiary; provided that upon an Unrestricted Subsidiary ceasing to
be an Unrestricted Subsidiary, such Subsidiary shall be included in the definition of “Restricted Subsidiary.” Unless the context
otherwise requires, any references to Restricted Subsidiary refer to a Restricted Subsidiary of the Lead Issuer and shall include CSLS.

“Rule 144” means Rule 144 promulgated under the Securities Act. “Rule 144A” means Rule 144A
promulgated under the Securities Act. “Rule 903” means Rule 903 promulgated under the Securities

Act. “Rule 904” means Rule 904 promulgated under the Securities Act.

“S&P” means S&P Global Ratings, a business unit of Standard & Poor’s Financial Services LLC, and any successor to its
rating agency business.
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“Sale and Lease-Back Transaction” means any arrangement providing for the leasing by the Lead Issuer or any of its Restricted
Subsidiaries of any real or tangible personal property, which property has been or is to be sold or transferred by the Lead Issuer or such
Restricted Subsidiary to a third Person in contemplation of such leasing (whether accounted for under GAAP as a Financing Lease
Obligation or otherwise).

“SEC” means the U.S. Securities and Exchange Commission, or any successor thereto. “Secured Indebtedness” means any

Indebtedness of the Lead Issuer or any of its Restricted Sub-

sidiaries secured by a Lien.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations of the SEC promulgated
thereunder.

“Securitization Assets” means the accounts receivable, royalty or other revenue streams and other rights to payment, other assets
customarily included in a Securitization Facility that are related to any of the foregoing and any other assets subject to a Qualified
Securitization Facility and the proceeds thereof.

“Securitization Facility” means any of one or more receivables, factoring or securitization fi- nancing facilities as amended,
supplemented, modified, extended, renewed, restated or refunded from time to time, the obligations of which are non-recourse (except for
customary representations, warranties, covenants and indemnities made in connection with such facilities) to the Lead Issuer or any of its
Re- stricted Subsidiaries (other than a Securitization Subsidiary) pursuant to which the Lead Issuer or any of its Restricted Subsidiaries
sells or grants a security interest in its accounts receivable, payables or other Securitization Assets to either (a) a Person that is not a
Restricted Subsidiary or (b) a Securitization Sub- sidiary that in turn sells its accounts receivable, payable or Securitization Assets to a
Person that is not a Restricted Subsidiary.

“Securitization Fees” means distributions or payments made directly or by means of discounts with respect to any participation
interest issued or sold in connection with, and other fees paid to a Person that is not a Securitization Subsidiary in connection with, any
Qualified Securitization Facility.

“Securitization Subsidiary” means any Subsidiary formed for the purpose of, and that solely en- gages only in one or more
Qualified Securitization Facilities and other activities reasonably related thereto.

“Security Agreement” means that certain Security Agreement, dated as of the Issue Date, among the Issuers, the Guarantors and
the Notes Collateral Agent (as amended, restated, amended and restated, supplemented or otherwise modified from time to time).

“Security Documents” means, collectively, the First Lien Intercreditor Agreement, the Security Agreement, the Holdings Pledge
Agreement, other security or intercreditor agreements relating to the Collateral and the Mortgages filed and recorded in appropriate
jurisdictions where the Mortgaged Prop- erty is located to preserve and protect the Liens on the Collateral (including, without limitation,
financing statements under the Uniform Commercial Code of the relevant states applicable to the Collateral), each for the benefit of the
Notes Collateral Agent, as amended, amended and restated, modified, renewed or replaced from time to time.
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“Senior Indebtedness” means:

(a)  all Indebtedness of the Issuers or any Guarantor outstanding under the Senior Se- cured Credit Facilities and the
Notes and related guarantees (including interest accruing on or af- ter the filing of any petition in bankruptcy or similar
proceeding or for reorganization of the Issu- ers or any Guarantor (at the rate provided for in the documentation with respect
thereto, regard- less of whether or not a claim for post-filing interest is allowed in such proceedings)), and any and all other fees,
expense reimbursement obligations, indemnification amounts, penalties, and other amounts (whether existing on the Issue Date or
thereafter created or incurred) and all obli- gations of the Issuers or any Guarantor to reimburse any bank or other Person in
respect of amounts paid under letters of credit, acceptances or other similar instruments;

(b)  all (x) Hedging Obligations (and guarantees thereof) and (y) obligations in re- spect of Bank Products (and
guarantees thereof) owing to a lender under the Senior Secured Credit Facilities or any Affiliate of such lender (or any Person
that was a lender or an Affiliate of such lender at the time the applicable agreement giving rise to such Hedging Obligation was
en- tered into); provided that such Hedging Obligations and obligations in respect of Bank Products, as the case may be, are
permitted to be incurred under the terms of this Indenture;

(c)  any other Indebtedness of the Issuers or any Guarantor permitted to be incurred under the terms of this Indenture,
unless the instrument under which such Indebtedness is in- curred expressly provides that it is subordinated in right of payment
to the Notes or any related Guarantee; and

(d) all Obligations with respect to the items listed in the preceding clauses (a), (b) and (c); provided that Senior
Indebtedness shall not include:

(i) any obligation of such Person to the Lead Issuer or any of its Subsidiar-
ies;

(i)  any liability for federal, state, local or other taxes owed or owing by such
Person

(iii)  any accounts payable or other liability to trade creditors arising in the or- dinary course of business;

(iv)  any Indebtedness or other Obligation of such Person which is subordi- nate or junior in right of payment to any
other Indebtedness or other Obligation of such Person; or

(v)  that portion of any Indebtedness which at the time of incurrence is in- curred in violation of this Indenture.

“Senior Secured Credit Facilities” means the Credit Agreement, dated on or about the Issue Date, among the Issuers, the

guarantors named therein and Bank of America, N.A., as administrative agent, collateral agent, swing line lender and L/C issuer, and the
other agents and lenders named therein, including any guarantees, collateral documents, instruments and agreements executed in
connection there- with, and any amendments, supplements, modifications, extensions, renewals, restatements, refundings, refinancings or
replacements thereof and any one or more indentures, agreements, credit facilities or com- mercial paper facilities with banks or other
institutional lenders or investors that replace, refund, supple- ment or refinance any part of the loans, notes, other credit facilities or
commitments thereunder, including
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any such replacement, refunding or refinancing facility or indenture or agreement that increases the amount borrowable thereunder or
alters the maturity thereof (provided that such increase in borrowings is permitted under Section 4.09 hereof) or adds the Lead Issuer or
any Restricted Subsidiaries as additional borrowers or guarantors thereunder and whether by the same or any other agent, trustee, lender
or group of lenders or holders.

“Senior Secured Credit Facility Obligations” means “Obligations” (as defined in the Senior Secured Credit Facilities).
“Senior Secured Credit Facility Secured Parties” means “Secured Parties” (as defined in the Senior Secured Credit Facilities).

“Series” means (a) with respect to the First Lien Secured Parties, each of (i) the Senior Secured Credit Facility Secured Parties
(in their capacities as such), (ii) the Notes Secured Parties (in their capac- ity as such) and (iii) the Additional First Lien Secured Parties
that become subject to the First Lien Inter- creditor Agreement after the Issue Date that are represented by a common representative (in
its capacity as such for such Additional First Lien Secured Parties) and (b) with respect to any First Lien Obligations, each of (i) the
Senior Secured Credit Facility Obligations, (ii) the First Lien Notes Obligations and (iii) the Additional First Lien Obligations incurred
pursuant to any applicable agreement, which, pursuant to any joinder agreement, are to be represented under the First Lien Intercreditor
Agreement by a common representative (in its capacity as such for such Additional First Lien Obligations).

“Significant Subsidiary” means any Restricted Subsidiary that would be a “significant subsidi- ary” as defined in Article 1, Rule
1-02, clauses(w)(1) or (2) of Regulation S-X promulgated pursuant to the Securities Act, as such regulation is in effect on the Issue Date;
provided that a Subsidiary (or group of Subsidiaries) shall not constitute a Significant Subsidiary if such Subsidiary’s or group of
Subsidiaries’ revenue (excluding any revenue generated from Holdings, the Issuers and other Subsidiaries of the Issu- ers) represents less
than 2.5% of the consolidated revenue of the Lead Issuer and its Restricted Subsidiar- ies, as reported in the most recent set of financial
statements provided under the covenant described under Section 4.03.

“Similar Business” means (a) any business conducted or proposed to be conducted by the Lead Issuer or any of its Restricted
Subsidiaries on the Issue Date, and any reasonable extension thereof, or (b) any business or other activities that are reasonably similar,
ancillary, incidental, complementary, synergis- tic or related to, or a reasonable extension, development or expansion of, the businesses in
which the Lead Issuer and its Restricted Subsidiaries are engaged or propose to be engaged on the Issue Date.

“Subordinated Indebtedness” means, with respect to the Notes,

(1)  any Indebtedness of the Issuers which is by its terms subordinated in right of pay- ment to the Notes, and

(2)  any Indebtedness of any Guarantor which is by its terms subordinated in right of payment to the Guarantee of
such entity of the Notes.

“Subsidiary” means, with respect to any Person:

()  any corporation, association, or other business entity (other than a partnership, joint venture, limited liability
company or similar entity) of which more than 50% of the total vot- ing power of shares of Capital Stock entitled (without regard
to the occurrence of any contin-
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gency) to vote in the election of directors, managers or trustees thereof is at the time of determi- nation owned or controlled,
directly or indirectly, by such Person or one or more of the other Sub- sidiaries of that Person or a combination thereof; and

(b) any partnership, joint venture, limited liability company or similar entity of
which:

(i) more than 50% of the capital accounts, distribution rights, total equity and voting interests or general or
limited partnership interests, as applicable, are owned or controlled, directly or indirectly, by such Person or one or more
of the other Subsidiar- ies of that Person or a combination thereof whether in the form of membership, general, special or
limited partnership or otherwise; and

(i)  such Person or any Restricted Subsidiary of such Person is a controlling general partner or otherwise
controls such entity.

For the avoidance of doubt, unless otherwise specified, any entity that is owned at a 50% or less level (as described above) shall
not be a “Subsidiary” for any purpose under this Indenture, regardless of whether such entity is consolidated on the Lead Issuer’s or any
Restricted Subsidiary’s financial state- ments. For all purposes under this Indenture, no pooled investment vehicle, investment company
(or se- ries thereof), collective investment scheme, investment fund, managed account or société d’investisse- ment a capital variable for
collective investment by bona fide third parties for which and for so long as the Lead Issuer or any of its Subsidiaries or Affiliates serves
as general partner, managing member, invest- ment manager, investment adviser or sub-adviser or sponsor, as applicable, shall be
considered a “Subsid- iary” for any purpose under this Indenture, regardless of whether such entity is consolidated on the Lead Issuer’s or
any Restricted Subsidiary’s financial statements. Unless the context otherwise requires, any references to Subsidiary refer to a Subsidiary
of the Lead Issuer.

“Subsidiary Guarantor” means each Restricted Subsidiary of the Lead Issuer, if any, that Guar- antees the Notes in accordance
with the terms of this Indenture; provided that upon release or discharge of such Restricted Subsidiary from its Guarantee in accordance
with this Indenture, such Restricted Subsidi- ary ceases to be a Subsidiary Guarantor.

“Swap Contract” means (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate
transactions, commodity swaps, commodity options, forward commodity con- tracts, equity or equity index swaps or options, bond or
bond price or bond index swaps or options or for- ward bond or forward bond price or forward bond index transactions, interest rate
options, forward for- eign exchange transactions, cap transactions, floor transactions, collar transactions, currency swap trans- actions,
Cross-currency rate swap transactions, currency options, spot contracts, or any other similar trans- actions or any combination of any of
the foregoing (including any options to enter into any of the forego- ing), whether or not any such transaction is governed by or subject to
any master agreement, and (b) any and all transactions of any kind, and the related confirmations, which are subject to the terms and
condi- tions of, or governed by, any form of master agreement published by the International Swaps and Deriva- tives Association, Inc.,
any International Foreign Exchange Master Agreement, or any other master agree- ment (any such master agreement, together with any
related schedules, a “Master Agreement”), including any such obligations or liabilities under any Master Agreement.

“Swap Obligation” means, with respect to any Person, any obligation to pay or perform under any Swap Contract.
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“Taxes” shall mean all present and future taxes, levies, imposts, deductions, charges, duties, as- sessments and withholdings and
any charges of a similar nature (including interest, additions to tax and penalties with respect thereto) that are imposed by any
government or other taxing authority.

“Transaction Expenses” means any fees or expenses incurred or paid by the Investors, the Lead Issuer or any of its (or their)
Affiliates in connection with the Transactions (including payments to future, present or former employees, directors, officers, managers,
members, partners, independent contractors or consultants as change of control payments, severance payments, consent payments, special
or retention bonuses and charges for repurchase or rollover, acceleration or payments of, or modifications to, stock option or other equity-
based awards, expenses in connection with hedging transactions related to the Sen- ior Secured Credit Facilities and any original issue
discount or upfront fees), this Indenture, the Notes, the Security Documents, the Loan Documents (as defined in the Senior Secured Credit
Facilities) and the transactions contemplated hereby and thereby.

“Transactions” means the issuance of the Notes and the Guarantees on the Issue Date, the bor- rowings under the Senior Secured
Credit Facilities on or prior to the Issue Date, the refinancing of the Ex- isting Credit Agreement, the payment of Transaction Expenses
and other transactions contemplated thereby or in connection therewith or incidental thereto as described in the Offering Memorandum.

“Trust Indenture Act” means the Trust Indenture Act of 1939, as amended (15 U.S.C. §§ 77aaa- 77bbbb).

“Trustee” means U.S. Bank National Association, as trustee, until a successor replaces it in ac- cordance with the applicable
provisions of this Indenture and thereafter means the successor serving here- under.

“Uniform Commercial Code” or “UCC” means (i) the Uniform Commercial Code or any suc- cessor provision thereof as the
same may from time to time be in effect in the State of New York or (ii) the Uniform Commercial Code (or similar code or statute) of
another jurisdiction, to the extent it applies to any item or items of Collateral. References in this Indenture and the other Security
Documents to spe- cific sections of the Uniform Commercial Code are based on the Uniform Commercial Code as in effect in the State
of New York on the Issue Date. In the event such Uniform Commercial Code is amended or another Uniform Commercial Code
described in clause (ii) is applicable, such section reference shall be deemed to be references to the comparable section in such amended
or other Uniform Commercial Code.

“Unrestricted Definitive Note ” means one of more Definitive Notes that do not bear and are not required to bear the Private
Placement Legend.

“Unrestricted Global Note” means a permanent Global Note, substantially in the form of Ex- hibit A-1 hereto, bearing the
Global Note Legend and that has the “Schedule of Exchanges of Interests in the Global Note” attached thereto, and that is deposited with
or on behalf of and registered in the name of the applicable Depositary, representing Notes that do not bear the Private Placement
Legend.

“Unrestricted Subsidiary” means:

(@)  any Subsidiary of the Lead Issuer which at the time of determination is an Unre- stricted Subsidiary (as
designated by the Lead Issuer, as provided below); and

(b) any Subsidiary of an Unrestricted Subsidiary.
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The Lead Issuer may designate any Subsidiary of the Lead Issuer (including any existing Subsidi- ary and any newly acquired or
newly formed Subsidiary) to be an Unrestricted Subsidiary unless such Subsidiary or any of its Subsidiaries owns any Equity Interests or
Indebtedness of, or owns or holds any Lien on, any property of, the Lead Issuer or any Subsidiary of the Lead Issuer (other than solely
any Sub- sidiary of the Subsidiary to be so designated); provided that either (a) the Subsidiary to be so designated has total consolidated
assets of $1,000 or less or (b) if the Subsidiary to be so designated has total consoli- dated assets in excess of $1,000, such designation
complies with Section 4.07 hereof. If, at any time, any Unrestricted Subsidiary would fail to meet the preceding requirements as an
Unrestricted Subsidiary, it
will thereafter cease to be an Unrestricted Subsidiary for purposes of this Indenture and any Indebtedness of such Subsidiary will be
deemed to be incurred by a Restricted Subsidiary of the Lead Issuer as of such date and, if such Indebtedness is not permitted to be
incurred as of such date under Section 4.09 hereof, the Lead Issuer will be in Default of Section 4.09 hereof.

The Lead Issuer may designate any Unrestricted Subsidiary to be a Restricted Subsidiary; pro- vided that, immediately after
giving effect to such designation, (i) no Default shall have occurred and be continuing and (ii) (x) any outstanding Indebtedness of such
Unrestricted Subsidiary would be permitted to be incurred by a Restricted Subsidiary under Section 4.09 hereof (including pursuant to
clause (xiv) of Section 4.09(b) hereof treating such redesignation as an acquisition for the purpose of such clause) and shall be deemed to
be incurred thereunder and (y) all Liens encumbering the assets of such Unrestricted Subsidiary would be permitted to be incurred by a
Restricted Subsidiary under Section 4.12 hereof and shall be deemed to be incurred thereunder, in each case calculated on a pro forma
basis as if such designa- tion had occurred at the beginning of the applicable reference period.

Any such designation by the Lead Issuer shall be notified by the Lead Issuer or the Issuers to the Trustee by promptly filing with
the Trustee a copy of the resolution of the Board of the Lead Issuer or any direct or indirect parent of the Lead Issuer giving effect to such
designation and an Officer’s Certificate certifying that such designation complied with the foregoing provisions.

“U.S. Dollar Equivalent” means with respect to any monetary amount in a currency other than
U.S. dollars, at any time for determination thereof, the amount of U.S. dollars obtained by converting such foreign currency involved in
such computation into U.S. dollars at the spot rate for the purchase of
U.S. dollars with the applicable foreign currency as published in The Wall Street Journal in the “Ex- change Rates” column under the
heading “Currency Trading” on the date two business days prior to such determination.

“U.S. Government Securities” means securities that are:

(@)  direct obligations of the United States of America for the timely payment of which its full faith and credit is
pledged; or

(b)  obligations of a Person controlled or supervised by and acting as an agency or instrumentality of the United
States of America the timely payment of which is unconditionally guaranteed as a full faith and credit obligation by the United
States of America,

which, in either case, are not callable or redeemable at the option of the issuer thereof, and shall also in- clude a depository receipt issued
by a bank (as defined in Section 3(a)(2) of the Securities Act), as custo- dian with respect to any such U.S. Government Securities or a
specific payment of principal of or interest on any such U.S. Government Securities held by such custodian for the account of the holder
of such de- pository receipt; provided that (except as required by law) such custodian is not authorized to make any deduction from the
amount payable to the holder of such depository receipt from any amount received by
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the custodian in respect of the U.S. Government Securities or the specific payment of principal of or inter- est on the U.S. Government Securities
evidenced by such depository receipt.

“U.S. Person” means a U.S. person as defined in Rule 902(k) under the Securities Act.

“Voting Stock ” of any Person as of any date means the Capital Stock of such Person that is at the time entitled to vote in the election of the
Board of such Person.

“Weighted Average Life to Maturity” means, when applied to any Indebtedness, Disqualified Stock or Preferred Stock, as the case may
be, at any date, the quotient obtained by dividing:

(a) the sum of the products of the number of years from the date of determination to the date of each successive scheduled
principal payment of such Indebtedness or redemption or similar payment with respect to such Disqualified Stock or Preferred Stock
multiplied by the amount of such payment; by

(b) the sum of all such payments;

provided that for purposes of determining the Weighted Average Life to Maturity of any Indebtedness that is being extended, replaced, refunded,
refinanced, renewed or defeased (the “Applicable Indebted- ness”), the effects of any amortization or prepayments made on such Applicable
Indebtedness prior to the date of the applicable extension, replacement, refunding, refinancing, renewal or defeasance shall be dis- regarded.

“Wholly Owned Subsidiary” of any Person means a Subsidiary of such Person, 100% of the outstanding Equity Interests of which (other than
directors’ qualifying shares and shares issued to foreign nationals as required by applicable law) shall at the time be owned by such Person and/or by one
or more Wholly Owned Subsidiaries of such Person.

Section 1.02. Other Definitions.
Defined in Section

Term

“Acceptable COMMITMENL™........cccociriririiireneneetetereseee ettt 4.10(b)
CALCTION” ettt et e et e e e et e e e e e e e eaeeeaeseneseseeeseenesesesesessesneseessseseesneeaneas 12.07(v)
“AAVANCE OFfEI” ...c.eiieieeieieeeeeee ettt e e ae s e seeneenees 4.10(c)
“AdVaNCe POTTION ...cuiiiiieiecieeiieriieseestese et eseesaeesteesteesaeesaeesaesbeeseesseensesnsans 4.10(c)
“Affiliate TranSaCtion” ........c.cccceeveeeeerveerieeeeeseeseeseeseesreesseesseesseesseesseeseesennnes 4.11(a)
“ALterNate Offer” ......cciciieeieieieseeeeee et e v e b aesreens 4.14(k)
“ApPlicable AML LaW”....c.cceotrirerirerienietnienieteeeiestest e seeseesessesseee e sseseenessens 13.17
“Applicable Premium DefiCit” .........cccevieirvierierienieeeeeierese et 8.04(a)
“ASSEt SALE OFfEI” ....eeiiieieeeeeeeeere ettt ettt et ebe b enae s 4.10(c)
“AUthentiCation AZENL”.........ccecvevirerrereeirrerieesresseesesseseesessessessesessessessssessessesens 2.02
“Authentication OTEI™...........cccvueveririereririerinteieerteetseerest sttt steseneseesens 2.02
CCERCLA” ..ottt sttt ettt sttt b ettt s na et be b 12.07(q)
“Change of Control Offer” ..........ccooevirieiereneeeeeee et 4.14
“Change of Control Payment”.............cceccerererierreesienreneseseessessessesssssessessessessens 4.14
“Change of Control Payment Date” ..........ccccooererernienieneneneeierienese et 4.14(b)
“Collateral AAVance Offer” .........cccovveeeiesierenerieeeeertereseee et see e s e seeeens 4.10(c)
“Collateral Advance Portion” ... 4.10(c)
“Collateral Asset Sale OFfer” ........cccovverierienieeniereese e ere e sre e e e 4.10(c)

54



Term

“Collateral EXCeSS PrOCEEAS” .......ccvevververrenesrenieeeieeessessensessessessessesssssessessensens
“Collateral Excess Proceeds Threshold” ...........ccccevevievieeiieeieeieneeceeseecveeveeene
“Covenant DefeasanCe” ..........cccceveeeeeeveerierienenieseseereeeeeeseessessessessessessessessseses
“Covenant Suspension EVENt”...........ccccouervienirneenennennienieneeneeseesieesieessessneenee
“CumUIative Credit” .......coeeveerierierieeeieeeitestestesteseseeseseeeseeseesesesaessessessessesses
“Declined Collateral ProCeeds™ ........ccceeeeeeerreenienienienieniesseseeeeeeeessessessessensenes
“Declined Proceeds”
DT eeieeeeteeteette et et e b et e st e st e s tesbeesaess et e s e besbesbessaesaeseessassassansensasensensanses
CERISA ..ttt sttt t et e st et e st e st e s b sseesae st essesbensensessassessessessessaens
“Event of Default” ...
CEXCRANEGE” ..ttt sttt sttt st
“EXCESS PIOCEEAS ... cveieeteeiieiiriietetertestestesie st ettt et et sae st b ssessa e e e s esensenee
“Excess Proceeds Threshold” ..
“Foreign DISPOSItION” .......covervierrieriienitententenieesieerteeteete st seesee st esseesseesesasenns
“INCreased AMOUNE”..........cceereeeeererereestesreeeeseesseeseesseesseesseesesssesssesseesseessenns
“Indemnified Parties” ........cccvieeeeerieiierieresese s ste e e et e e saesaessesvesre e e ssessnenas

“INCUr” and “INCUITENCE”......iovieviereereeiereieierteriestesese st eeeeeseessessessessessessessasnes
“Legal Defeasance” .........c.oii ettt
“Note Register”
INOLICE” .eetieiteeeiteeite et e et e ettt et e e s bt e s be e s bt e e ttaesabeeesseessbesassaesnseesssesnnsassnseas
“Offer Amount”.
“OFERE PEIIOA” ... eeuieeieieieieiesese ettt et sae st e st e st e ste e se e e et e s esessesaessens

“Pari Passu INAebtedness™..........coveieienieneneneneneneneeteeete et sneeneens

“PaYING AGEN...c.oiirieieirieeiteete ettt ettt se et re et s re e s sae s
“PUTChase DAte” ........ccoeeeruirieerieireneertete ettt ettt re e ses e ene e
“Redemption Date” .........ccooererererininietete ettt ettt seesae s saeene
“Refinancing Indebtedness” ...........cccocoiereininineneineeere s
“Refunding Capital StOCK”........cccecvrierierienieniinieneeeeeetetetestesteseesteseesreseessseneens
“Registrar”.......cccceeeevueennee

“Related Person”
“Reserved Indebtedness AMOUNL” ..........ccceeceeiriieiierieneneneneneneeee et

“Restricted Payments”

“ReVEISION DAt .....cccueeiiiriiriierieereeie ettt saeesse e sseesnesnee
“Second COMIMITINENE”.......ccerrererieerteeneeeerteeerereee ettt ese s
“Security Document OIdeI™ ...........coceveereereerenenenieneneneetetesteneeseesreseesseeseenees
“SUDJECE LIEN ..curiieieeierieeeeeetetestestestestestesseeseesteseessessessessessassessessssssensensensans

“5UCCESSOT COMPAILY”....couterurerueenieerreeriersreesresseetesseesmeesseesseessessseessesssessessesnees
“Successor Person™......
“Suspended COVENANTS”........cc.ceereerierierienerenenreereeseeee et eestessessessessessessesaeene
“SUSPENSION DALE” ....c..viiiiriiirieriieriteee ettt ettt st sat e st enee
“Suspension Period” ........ccccoeeeeeeieieinierieieesene ettt
C“TTanSer AGENL” .....couiriiuieieieierte ettt ettt ettt ettt sbe e
“Treasury Capital Stock” ...

Section 1.03. Rules of Construction. Unless the context otherwise requires:

(a) a term has the meaning assigned to it;
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Defined in Section

4.10(c)
4.10(c)
8.03
4.17(a)
4.07(a)(iv)(B)
4.10(c)
4.10(c)
2.03
2.06(h)
6.01(a)
4.19
4.10(c)
4.10(c)
4.10(b)
4.12
7.06
4.09(a)
8.02
2.03
13.01
3.08(b)
3.08(b)
4.10(c)
2.03
3.08(b)
3.01
4.09(b)(xiii)
4.07(b)(ii)
2.03
12.07(b)
4.09(c)(vi)
4.07(a)
4.17(c)
4.10(b)
12.07(r)
4.12
5.01(a)
5.01(f)
4.17(a)
4.17(a)
4.17(c)
2.03
4.07(b)(ii)



(b)  an accounting term not otherwise defined has the meaning assigned to it in ac- cordance with GAAP;
(© “or” is not exclusive;

(d) the words “including,” “includes” and similar words shall be deemed to be fol- lowed by “without limitation”;

(e) words in the singular include the plural, and in the plural include the singular;
® “shall” and “will” shall be interpreted to express a command;
(8 provisions apply to successive events and transactions;

(h)  references to sections of, or rules, forms or regulations under, the Securities Act or the Exchange Act shall be
deemed to include substitute, replacement or successor sections or rules, forms or regulations adopted by the SEC from time to
time;

6))] unless the context otherwise requires, any reference to an “Article,” “Section” or “clause” refers to an Article,
Section or clause, as the case may be, of this Indenture;

)] the words “herein,” “hereof” and “hereunder” and other words of similar import refer to this Indenture as a whole
and not any particular Article, Section, clause or other subdivi- sion;

(k)  the principal amount of any non-interest bearing or other discount security at any date shall be the principal
amount thereof that would be shown on a balance sheet of the Issuers dated such date prepared in accordance with GAAP;

Q)] words used herein implying any gender shall apply to both genders;

(m) in the computation of periods of time from a specified date to a later specified date, the word “from” means “from
and including”; the words “to” and “until” each mean “to but excluding” and the word “through” means “to and including”;

(n)  the principal amount of any Preferred Stock at any time shall be (i) the maximum liquidation value of such
Preferred Stock at such time or (ii) the maximum mandatory redemption or mandatory repurchase price with respect to such
Preferred Stock at such time, whichever is greater;

(o)  where any notice, order, certification, filing or determination is required under this Indenture to be given or made
(as the case may be) by the “Issuer” or “Issuers,” such notice, order, certification, filing or determination may be given or made
(as the case may be) by the Lead Issuer instead; and

(p) Indebtedness or other obligations shall not be deemed to be “subordinated” to other Indebtedness or obligations

due to such Indebtedness or other obligations being unsecured or secured by collateral by liens of lower priority to such other
Indebtedness or obligations.
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Section 1.04. Acts of Holders.

(a) Any request, demand, authorization, direction, notice, consent, waiver or other action provided by this Indenture to be
given or taken by Holders may be embodied in and evidenced by one or more instruments of substantially similar tenor signed by such
Holders in person or by an agent duly ap- pointed in writing. Except as herein otherwise expressly provided, such action shall become
effective when such instrument or instruments are delivered to the Trustee and, where it is hereby expressly re-
quired, to the Lead Issuer. Proof of execution of any such instrument or of a writing appointing any such agent, or the holding by any
Person of a Note, shall be sufficient for any purpose of this Indenture and (subject to Section 7.01 hereof) conclusive in favor of the
Trustee and the Lead Issuer, if made in the manner provided in this Section 1.04.

(b)  The fact and date of the execution by any Person of any such instrument or writing may be proved by the affidavit of a
witness of such execution or by the certificate of any notary public or other officer authorized by law to take acknowledgments of deeds,
certifying that the individual signing such instrument or writing acknowledged to him the execution thereof. Where such execution is by
or on be- half of any legal entity other than an individual, such certificate or affidavit shall also constitute proof of the authority of the
Person executing the same. The fact and date of the execution of any such instrument or writing, or the authority of the Person executing
the same, may also be proved in any other manner that the Trustee deems sufficient.

(©) The ownership of Notes shall be proved by the Note Register.

(d)  Any request, demand, authorization, direction, notice, consent, waiver or other action by the Holder of any Note shall
bind every future Holder of the same Note and the Holder of every Note is- sued upon the registration of transfer thereof or in exchange
therefor or in lieu thereof, in respect of any action taken, suffered or omitted by the Trustee or the Lead Issuer in reliance thereon,
whether or not no- tation of such action is made upon such Note.

(e)  The Lead Issuer may set a record date for purposes of determining the identity of Holders entitled to give any request,
demand, authorization, direction, notice, consent, waiver or take any other act, or to vote or consent to any action by vote or consent
authorized or permitted to be given or taken by Holders. Unless otherwise specified, if not set by the Lead Issuer prior to the first
solicitation of a Holder made by any Person in respect of any such action, or in the case of any such vote, prior to such vote, any such
record date shall be the later of 10 days prior to the first solicitation of such consent or the date of the most recent list of Holders furnished
to the Trustee prior to such solicitation.

(f)  Without limiting the foregoing, a Holder entitled to take any action hereunder with regard to any particular Note may do so
with regard to all or any part of the principal amount of such Note or by one or more duly appointed agents, each of which may do so
pursuant to such appointment with regard to all or any part of such principal amount. Any notice given or action taken by a Holder or its
agents with regard to different parts of such principal amount pursuant to this Section 1.04(f) shall have the same ef- fect as if given or
taken by separate Holders of each such different part.

(g)  Without limiting the generality of the foregoing, a Holder, including DTC, may make, give or take, by a proxy or proxies
duly appointed in writing, any request, demand, authorization, direc- tion, notice, consent, waiver or other action provided in this
Indenture to be made, given or taken by Holders, and any Person that is a Holder of a Global Note, including DTC, may provide its proxy
or prox- ies to the beneficial owners of interests in any such Global Note through such Depositary’s standing in- structions and customary
practices.
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(h)  The Lead Issuer may fix a record date for the purpose of determining the Persons who are beneficial owners of interests in
any Global Note held by DTC entitled under the procedures of DTC to make, give or take, by a proxy or proxies duly appointed in
writing, any request, demand, authorization, direction, notice, consent, waiver or other action provided in this Indenture to be made, given
or taken by Holders. If such a record date is fixed, the Holders on such record date or their duly appointed proxy or proxies, and only such
Persons, shall be entitled to make, give or take such request, demand, authoriza- tion, direction, notice, consent, waiver or other action,
whether or not such Holders remain Holders after such record date. No such request, demand, authorization, direction, notice, consent,
waiver or other ac- tion shall be valid or effective if made, given or taken more than 120 days after such record date.

Section 1.05. Timing of Payment. Notwithstanding anything herein to the contrary, if the date on which any payment is to be
made pursuant to this Indenture or the Notes is not a Business Day, the payment otherwise payable on such date shall be payable on the
next succeeding Business Day with the same force and effect as if made on such scheduled date and (provided such payment is made on
such succeeding Business Day) no interest shall accrue on the amount of such payment from and after such scheduled date to the time of
such payment on such next succeeding Business Day and the amount of any such payment that is an interest payment will reflect accrual
only through the original payment date and not through the next succeeding Business Day.

Section 1.06. Certain Compliance Calculations. For purposes of (i) determining compliance with any provision of this
Indenture which requires the calculation of financial ratios or measures (includ- ing the Consolidated First Lien Net Leverage Ratio, the
Fixed Charge Coverage Ratio or the Consolidated Total Net Leverage Ratio), (ii) determining compliance with representations,
warranties, defaults or events of default or (iii) testing availability under baskets set forth in this Indenture (including baskets measured as
a percentage of total assets or EBITDA or LTM EBITDA), in each case in connection with a specified transaction or event (each, a
“Specified Transaction”), this Indenture shall include provisions to the effect that, at the option of the Lead Issuer, such determination
may be made (1) at the time the de- finitive agreement with respect to such Specified Transaction has been signed, (2) at the time such
Speci- fied Transaction is consummated or (3) at the time an irrevocable notice of repayment of Indebtedness is issued in connection with
such Specified Transaction; provided that, in calculating the availability under any ratio, test or basket in connection with any action or
transaction unrelated to such Specified Transac- tion prior to the earlier of (x) the date on which such Specified Transaction is
consummated and (y) the date that the definitive agreement for such Specified Transaction is terminated, expires or passes, as appli-
cable, without consummation of such Specified Transaction, any such ratio, test or basket shall be deter- mined or tested giving pro forma
effect to such Specified Transaction.

Notwithstanding anything to the contrary herein, in the event an item of Indebtedness, Disquali- fied Stock or Preferred Stock (or
any portion thereof) is incurred or issued, any Lien is incurred or other transaction is undertaken in reliance on a ratio basket based on the
Fixed Charge Coverage Ratio, Consol- idated First Lien Net Leverage Ratio or Consolidated Total Net Leverage Ratio, such ratio(s) shall
be cal- culated with respect to such incurrence, issuance or other transaction without giving effect to amounts be- ing utilized under any
other basket (other than a ratio basket based on the Fixed Charge Coverage Ratio, Consolidated First Lien Net Leverage Ratio or
Consolidated Total Net Leverage Ratio) on the same date. Each item of Indebtedness, Disqualified Stock or Preferred Stock that is
incurred or issued, each Lien in- curred and each other transaction undertaken will be deemed to have been incurred, issued or taken first,
to the extent available, pursuant to the relevant Fixed Charge Coverage Ratio, Consolidated First Lien Net Leverage Ratio or
Consolidated Total Net Leverage Ratio test.

Notwithstanding anything to the contrary herein, in the event an item of Indebtedness, Disquali- fied Stock or Preferred Stock
(or any portion thereof) is incurred or issued, any Lien is incurred or other
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transaction is undertaken in reliance on a ratio basket based on the Fixed Charge Coverage Ratio, Consol- idated First Lien Net Leverage
Ratio or Consolidated Total Net Leverage Ratio, such ratio(s) shall be cal- culated without regard to the incurrence of any Indebtedness
under any revolving facility or letter of credit facility immediately prior to or in connection therewith.

Any calculation or measure that is determined with reference to the Lead Issuer’s financial state- ments (including, without
limitation, EBITDA, Consolidated Interest Expense, Consolidated Net Income, Consolidated First Lien Net Leverage Ratio, Consolidated
Total Net Leverage Ratio, Fixed Charge Cov- erage Ratio, Fixed Charges, and the Cumulative Credit may be determined with reference
to the financial statements of a direct or indirect parent entity of the Lead Issuer instead, so long as such parent entity does not hold any
material assets other than, directly or indirectly, the Equity Interests of the Lead Issuer (as determined in good faith by the Lead Issuer).

Section 1.07. Trust Indenture Act. Whenever this Indenture refers specifically to a provision of the Trust Indenture Act, the
provision is incorporated by reference in and made a part of this Indenture. Unless specifically referred to in this Indenture, the Trust
Indenture Act shall not apply to this Indenture. The interpretation of terms used in this Indenture that are not otherwise defined and are
used or defined in the Trust Indenture Act shall not be influenced by the meanings ascribed to them by the Trust Indenture Act.

ARTICLE 2 THE NOTES
Section 2.01. Form and Dating; Terms.

(@)  General. The Notes and the Trustee’s certificate of authentication shall be substantially in the form of Exhibit A-1
hereto. The Notes may have notations, legends or endorsements required by law, stock exchange rules or usage. Each Note shall be
dated the date of its authentication. The Notes shall be issued in minimum denominations of $2,000 and any integral multiple of $1,000
in excess thereof.

(b) Global Notes. Notes issued in global form shall be substantially in the form of Exhibit
A-1 hereto, including the Global Note Legend thereon and the “Schedule of Exchanges of Interests in the Global Note” attached thereto.
Notes issued in definitive form shall be substantially in the form of Ex- hibit A-1 hereto, but without the Global Note Legend thereon and
without the “Schedule of Exchanges of Interests in the Global Note” attached thereto. Each Global Note shall represent such of the
outstanding Notes as shall be specified in the “Schedule of Exchanges of Interests in the Global Note” attached thereto and each shall
provide that it shall represent up to the aggregate principal amount of Notes from time to time endorsed thereon and that the aggregate
principal amount of outstanding Notes represented thereby may from time to time be reduced or increased, as applicable, to reflect
exchanges and redemp- tions. Any endorsement of a Global Note to reflect the amount of any increase or decrease in the aggre- gate
principal amount of outstanding Notes represented thereby shall be made by the Trustee or the Cus- todian, at the direction of the Trustee,
in accordance with instructions given by the Holder thereof as re- quired by Section 2.06 hereof.

(c)  Temporary Global Notes. Notes offered and sold in reliance on Regulation S shall be is- sued initially in the form of the
Regulation S Temporary Global Note, which shall be deposited on behalf of the purchasers of the Notes represented thereby with the
Trustee, as Custodian for the Depositary and registered in the name of the Depositary, duly executed by the Issuers and authenticated by
the Trustee as hereinafter provided.
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Following the termination of the applicable Restricted Period, the Regulation S Temporary Global Note Legend shall be deemed
removed from the Regulation S Temporary Global Note, following which temporary beneficial interests in the Regulation S Temporary
Global Note shall automatically be- come beneficial interests in the Regulation S Permanent Global Note pursuant to the Applicable
Proce- dures.

The aggregate principal amount of a Regulation S Temporary Global Note and a Regulation S Permanent Global Note may from
time to time be increased or decreased by adjustments made on the rec- ords of the Registrar, the Trustee and/or the Paying Agent and the
applicable Depositary or their respec- tive nominees, as the case may be, in connection with transfers of interest as hereinafter provided.

(d)  Terms. The aggregate principal amount of Notes that may be authenticated and delivered under this Indenture is unlimited.

The terms and provisions contained in the Notes shall constitute, and are hereby expressly made, a part of this Indenture and the
Issuers, the Guarantors, the Agents and the Trustee, by their execution and delivery of this Indenture, or a supplemental indenture to this
Indenture, expressly agree to such terms and provisions and to be bound thereby. However, to the extent any provision of any Note
conflicts with the express provisions of this Indenture, the provisions of this Indenture shall govern and be controlling.

The Notes shall be subject to repurchase by the Issuers pursuant to an Asset Sale Offer or Ad- vance Offer, as the case may be, as
provided in Section 4.10 hereof or a Change of Control Offer as pro- vided in Section 4.14 hereof. The Notes shall not be redeemable,
other than as provided in Article 3 hereof.

Subject to compliance with Section 4.09 and Section 4.12 hereof, the Issuers may issue Notes from time to time ranking pari
passu with the Initial Notes without notice to or consent of the Holders, and such Additional Notes shall be consolidated with and form a
single class with the Initial Notes (ex- cept as otherwise provided for herein) and shall have the same terms as to status, redemption or
otherwise as the Initial Notes, except that interest may accrue on the Additional Notes from their date of issuance (or such other date
specified by the Lead Issuer); provided, however, that a separate CUSIP or ISIN will be issued for the Additional Notes, unless the Initial
Notes and the Additional Notes are treated as fungi- ble for U.S. federal income tax purposes. Any Additional Notes may be issued with
the benefit of an in- denture supplemental to this Indenture.

Section 2.02. Execution and Authentication. At least one Officer of the Issuers shall execute the Notes on behalf of the Issuers
by manual, facsimile or electronic (including “.pdf”) signature.

If an Officer of an Issuer whose signature is on a Note no longer holds that office at the time the Trustee authenticates the Note,
the Note shall nevertheless be valid.

A Note shall not be entitled to any benefit under this Indenture or be valid or obligatory for any purpose until authenticated
substantially in the form of Exhibit A-1 hereto by the manual signature of the Trustee. The signature shall be conclusive evidence that the
Note has been duly authenticated and deliv- ered under this Indenture.

On the Issue Date, the Trustee shall, upon receipt of an Issuer’s Order (an “Authentication Or- der”), authenticate and deliver
the Initial Notes in the aggregate principal amount or amounts specified in such Authentication Order. In addition, at any time, from time
to time, the Trustee shall, upon receipt of an Authentication Order, authenticate and deliver any Additional Notes for an aggregate
principal amount specified in such Authentication Order for such Additional Notes issued or increased hereunder.
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The Trustee may appoint an authenticating agent (an “Authentication Agent”) acceptable to the Lead Issuer to authenticate
Notes. An authenticating agent may authenticate Notes whenever the Trustee may do so. Each reference in this Indenture to authentication
by the Trustee includes authentication by such agent. An Authentication Agent has the same rights as an Agent to deal with Holders or an
Affiliate of the Lead Issuer.

Section 2.03. Registrars, Transfer Agents and Paying Agents. The Issuers shall maintain (i) one or more registrars with respect
to the Notes where such Notes may be presented for registration (each, a “Registrar”), which shall be U.S. Bank National Association as
of the date of this Indenture with re- spect to the Notes, (ii) one or more offices or agencies where the Notes may be presented for transfer
or for exchange (each, a “Transfer Agent”), which shall be U.S. Bank National Association as of the date of this Indenture with respect to
the Notes, and (iii) one or more offices or agencies where the Notes, as applicable, may be presented for payment (each, a “Paying
Agent”), which shall be U.S. Bank National Association as of the date of this Indenture with respect to the Notes. The Registrar shall
keep a register of the Notes (“Note Register”), and of their transfer and exchange and keep such Note Register in ac- cordance with the
rules and procedures of DTC. The registered Holder of a Note will be treated as the
owner of such Note for all purposes and only registered Holders shall have rights under this Indenture and the Notes. The Issuers may
appoint one or more co-registrars, one or more co-transfer agents and one or more additional paying agents. The term “Registrar” includes
any co-registrar, the term “Transfer Agent” includes any co-transfer agent and the term “Paying Agent” includes any additional paying
agents. The Issuers may change any Paying Agent, Transfer Agent or Registrar without prior notice to any Holder.

The Issuers shall notify the Trustee in writing of the name and address of any Agent not a party to this In- denture. If the Issuers fails to
appoint or maintain another entity as Registrar, Transfer Agent or Paying Agent, the Trustee or an affiliate of the Trustee shall act as such.
Holdings or any of its Subsidiaries may act as Paying Agent, Transfer Agent or Registrar.

The Issuers initially appoints The Depository Trust Company, its nominees and successors
(“DTC”) to act as Depositary with respect to the Global Notes. In acting hereunder and in connection with the Notes, the Transfer Agent,
the Paying Agent and the Registrar shall act solely as agents of the
Issuers and will not thereby assume any obligations towards or relationship of agency or trust for or with any Holder of the Notes.

The Issuers initially appoint the Trustee to act as the Registrar for the Notes and the Paying Agent and Transfer Agent for the
Notes and to act as Custodian with respect to the Global Notes.

If any Notes are listed on an exchange and the rules of such exchange so require, the Issuers will satisfy any requirement of such
exchange as to paying agents, registrars and transfer agents and will com- ply with any notice requirements required under such exchange in
connection with any change of paying agent, registrar or transfer agent.

Section 2.04. Notes Paying Agent to Hold Money in Trust. The Issuers shall require any Pay- ing Agent with respect to the
Notes other than the Trustee to agree in writing that such Paying Agent shall hold in trust for the benefit of Holders of the Notes or the
Trustee all money held by such Paying Agent for the payment of principal and premium, if any, or interest on the Notes, and will notify
the Trustee in writing of any default by the Issuers in making any such payment. While any such default continues, the Trustee may
require the Paying Agent with respect to the Notes (other than the Trustee) to pay all money held by it to the Trustee. The Issuers at any
time may require the Paying Agent with respect to the Notes (other than the Trustee) to pay all money held by it to the Trustee. Upon
payment over to the Trustee, the Paying Agent with respect to the Notes (if other than Holdings or a Subsidiary thereof or the Trustee)
shall have no further liability for the money. If any of Holdings or a Subsidiary thereof acts as Paying Agent, it shall segregate and hold in
a separate trust fund for the benefit of the Holders all money held by
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it as Paying Agent. Upon any bankruptcy or reorganization proceedings relating to the Issuers, the Trus- tee shall serve as Paying Agent
for the Notes.

Section 2.05. Holder Lists. The Trustee shall preserve in as current a form as is reasonably practicable the most recent list
available to it of the names and addresses of all Holders. If the Trustee is not the Registrar, the Issuers shall furnish to the Trustee at least
five Business Days before each Interest Payment Date and at such other times as the Trustee may request in writing, a list in such form
and as of such date as the Trustee may reasonably require of the names and addresses of the Holders.

Section 2.06. Transfer and Exchange.

(@)  Transfer and Exchange of Global Notes. Except as otherwise set forth in this Section 2.06, a Global Note may be
transferred, in whole and not in part, only to another nominee of the Deposi- tary or to a successor thereto or a nominee of such successor
thereto. A beneficial interest in a Global Note may not be exchanged for a Definitive Note unless, and, if applicable, subject to the
limitation on issuance of Definitive Notes set forth in Section 2.06(d)(ii), (i) the Depositary (x) notifies the Lead Issuer that it is unwilling
or unable to continue as Depositary for such Global Note or (y) has ceased to be a clearing agency registered under the Exchange Act,
and, in either case, a successor Depositary is not ap- pointed by the Lead Issuer within 120 days, (ii) the Lead Issuer, at its option, notifies
the Trustee in writ- ing that it elects to cause the issuance of Definitive Notes (although Regulation S Temporary Global Notes may not be
exchanged for Definitive Notes prior to (A) the expiration of the applicable Restricted Period and (B) the receipt by the applicable
Registrar of any certification of beneficial ownership required pursuant to Rule 903(b)(3)(ii)(B)), (iii) upon the request of a Holder if there
shall have occurred and be continuing an Event of Default with respect to the Notes, or (iv) the Trustee has received a written request by
or on behalf of the Depositary to issue Definitive Notes. Upon the occurrence of any of the events de- scribed in clause (i), (ii), (iii) or (iv)
above, Definitive Notes delivered in exchange for any Global Note or beneficial interests therein will be registered in the names, and
issued in any approved denominations, re- quested by or on behalf of the Depositary (in accordance with its customary procedures).
Global Notes also may be exchanged or replaced, in whole or in part, as provided in Sections 2.07 and 2.10 hereof. Every Note
authenticated and delivered in exchange for, or in lieu of, a Global Note or any portion thereof, pursuant to this Section 2.06 or Sections
2.07 or 2.10 hereof, shall be authenticated and delivered in the form of, and shall be, a Global Note, except for Definitive Notes issued
subsequent to any of the events described in clause (i), (ii), (iii) or (iv) above and pursuant to Section 2.06(d) hereof. A Global Note may
not be exchanged for another Note other than as provided in this Section 2.06(a); provided, however, beneficial interests in a Global Note
may be transferred and exchanged as provided in Section 2.06(c), (d) or (g) hereof.

(b) [Reserved]

(c)  Transfer and Exchange of Beneficial Interests in the Global Notes. The transfer and ex- change of beneficial interests in
the Global Notes shall be effected through the applicable Depositary in accordance with the provisions of this Indenture and the
Applicable Procedures. Beneficial interests in the Restricted Global Notes shall be subject to restrictions on transfer comparable to those
set forth herein to the extent required by the Securities Act. Transfers of beneficial interests in the Global Notes also
shall require compliance with either subparagraph (i), (ii), (iii) or (iv) below, as applicable, as well as one or more of the other following
subparagraphs, as applicable:

(i)  Transfer of Beneficial Interests in the Same Global Note. Beneficial interests in any Restricted Global Note may
be transferred to Persons who take delivery thereof in the form of a beneficial interest in the same Restricted Global Note in
accordance with the transfer re-
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strictions set forth in the applicable Private Placement Legend; provided that prior to the expira- tion of the Restricted Period,
transfers of beneficial interests in the Regulation S Temporary Global Note may not be made to a U.S. Person or for the account
or benefit of a U.S. Person other than pursuant to Rule 144A. Beneficial interests in any Unrestricted Global Note may be trans-
ferred to Persons who take delivery thereof in the form of a beneficial interest in a Unrestricted Global Note. No written orders or
instructions shall be required to be delivered to the Registrar to effect the transfers described in this Section 2.06(c)(i).

(ii) [Reserved].

(iii)  All Other Transfers and Exchanges of Beneficial Interests in Global Notes. In connection with all transfers and
exchanges of beneficial interests that are not subject to Section 2.06(c)(i) hereof, the transferor of such beneficial interest must
deliver to the Registrar either (A)

(1) a written order from a Participant or an Indirect Participant given to the Depositary in accord- ance with the Applicable
Procedures directing the Depositary to credit or cause to be credited a beneficial interest in another Global Note in an amount
equal to the beneficial interest to be trans- ferred or exchanged and (2) instructions given in accordance with the Applicable
Procedures con- taining information regarding the Participant account to be credited with such increase or (B) (1) a written order
from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable Procedures directing the
Depositary to cause to be issued a Definitive Note in an amount equal to the beneficial interest to be transferred or exchanged and
(2) instructions given by the Depositary to the Registrar containing information regarding the Person in whose name such
Definitive Note shall be registered to effect the transfer or exchange referred to in (1) above; provided that in no event shall
Definitive Notes be issued upon the transfer or exchange of beneficial interests in a Regulation S Temporary Global Note prior to
(x) the expiration of the ap- plicable Restricted Period therefor and (y) the receipt by the Registrar of any certification of ben-
eficial ownership required pursuant to Rule 903(b)(3)(ii)(B). Upon satisfaction of all of the re- quirements for transfer or
exchange of beneficial interests in Global Notes contained in this In- denture and the Notes or otherwise applicable under the
Securities Act, the Trustee shall adjust the principal amount of the relevant Global Note(s) pursuant to Section 2.06(i) hereof.

@iv) [Reserved]

(v)  Transfer of Beneficial Interests to Another Restricted Global Note. A beneficial interest in any Restricted Global
Note may be transferred to a Person who takes delivery thereof in the form of a beneficial interest in another Restricted Global
Note if the transfer complies with the requirements of Section 2.06(c)(iii) hereof, and the Registrar receives the following:

(A) if the transferee will take delivery in the form of a beneficial interest in a 144A Global Note, then the
transferor must deliver a certificate in the form of Exhibit B- 1 or Exhibit B-2 hereto, as applicable, including the
certifications in item (1) thereof; or

(B) if the transferee will take delivery in the form of a beneficial interest in a Regulation S Global Note, then
the transferor must deliver a certificate in the form of Ex- hibit B-1 or Exhibit B-2 hereto, as applicable, including the
certifications in item (2) thereof.

(vi)  Transfer and Exchange of Beneficial Interests in a Restricted Global Note for Beneficial Interests in an
Unrestricted Global Note. A beneficial interest in any Restricted Global Note may be exchanged by any holder thereof for a
beneficial interest in an Unrestricted
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Global Note or transferred to a Person who takes delivery thereof in the form of a beneficial inter- est in an Unrestricted Global
Note if the exchange or transfer complies with the requirements of Section 2.06(c)(iii) hereof, and:

(A) such Notes are sold or exchanged pursuant to an effective registration statement under the Securities
Act; or

B) the Registrar receives the following:

(1)  if the holder of such beneficial interest in a Restricted Global Note proposes to exchange such
beneficial interest for a beneficial interest in an Unrestricted Global Note, a certificate from such Holder
substantially in the form of Exhibit C-1 hereto, including the certifications in item (1) (a) thereof; or

(2)  if the holder of such beneficial interest in a Restricted Global Note proposes to transfer such
beneficial interest to a Person who shall take de- livery thereof in the form of a beneficial interest in an
Unrestricted Global Note, a certificate from such holder in the form of Exhibit B-1 hereto, including the
certifications in item (4) thereof;

and, in each such case set forth in this clause (B), if the Lead Issuer so requests or if the Applicable Procedures so
require, an Opinion of Counsel in form reasonably acceptable to the Lead Issuer to the effect that such exchange or
transfer is in compliance with the Securities Act and that the restrictions on transfer contained herein and in the Private
Placement Legend are no longer required in order to maintain compliance with the Secu- rities Act.

If any such transfer is effected pursuant to clause (A) or (B) above at a time when an Unrestricted Global Note has not yet been
issued, the Issuers shall issue and, upon receipt of an Authentication Order in accordance with Section 2.02 hereof, the Trustee shall
authenticate one or more Unrestricted Global Notes in an aggregate principal amount equal to the aggregate principal amount of
beneficial interests transferred pursuant to clause (A) or (B) above.

Beneficial interests in an Unrestricted Global Note cannot be exchanged for, or transferred to Per- sons who take delivery thereof
in the form of, a beneficial interest in a Restricted Global Note.

(d) Transfer or Exchange of Beneficial Interests for Definitive Notes.

(i)  Beneficial Interests in Restricted Global Notes to Restricted Definitive Notes. If any holder of a beneficial interest in a
Restricted Global Note proposes to exchange such beneficial interest for a Restricted Definitive Note or to transfer such beneficial
interest to a Person who takes delivery thereof in the form of a Restricted Definitive Note, then, , upon the occurrence of any of the
events de- scribed in clause (i), (ii), (iii) or (iv) of Section 2.06(a) hereof, and, in each case, receipt by the Registrar of the following
documentation:

(A) if the holder of such beneficial interest in a Restricted Global Note proposes to exchange such beneficial interest

for a Restricted Definitive Note, a certificate from such holder substantially in the form of Exhibit C-1 hereto, including the
certifications in item (2)(a) thereof;
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(B)  if such beneficial interest is being transferred to a QIB in accordance with Rule 144A, a certificate substantially
in the form of Exhibit B-1 hereto, including the certifications in item (1) thereof;

(C)  if such beneficial interest is being transferred to a Non-U.S. Person in an offshore transaction in accordance with
Rule 903 or Rule 904, a certificate substantially in the form of Ex- hibit B-1 hereto, including the certifications in item (2)
thereof;

(D) if such beneficial interest is being transferred pursuant to an exemption from the registration requirements of the
Securities Act in accordance with Rule 144, a certificate substan- tially in the form of Exhibit B-1 hereto, including the
certifications in item (3)(a) thereof;

(E)  if such beneficial interest is being transferred to an Issuer, Holdings or any of their Subsidiaries, a certificate
substantially in the form of Exhibit B-1 hereto, including the certi- fications in item (3)(b) thereof; or

(F)  if such beneficial interest is being transferred pursuant to an effective registration statement under the Securities
Act, a certificate substantially in the form of Exhibit B-1 hereto, including the certifications in item (3)(c) thereof,

the Trustee shall cause the aggregate principal amount of the applicable Global Note to be reduced ac- cordingly pursuant to Section
2.06(i) hereof, and the Issuers shall execute and, upon receipt of an Authen- tication Order, the Trustee shall authenticate and send to the
Person designated in the instructions a Defin- itive Note in the applicable principal amount. Any Definitive Note issued in exchange for a
beneficial interest in a Restricted Global Note pursuant to this Section 2.06(c) shall be registered in such name or names and in such
authorized denomination or denominations as the holder of such beneficial interest shall instruct the Registrar through instructions from
the Depositary and the Participant or Indirect Partici- pant. The Trustee shall send such Definitive Notes to the Persons in whose names
such Notes are so reg- istered. Any Definitive Note issued in exchange for a beneficial interest in a Restricted Global Note pur- suant to
this Section 2.06(d)(i) (except transfers pursuant to clause (F) above) shall bear the Private Place- ment Legend and shall be subject to all
restrictions on transfer contained therein.

(i)  Beneficial Interests in Regulation S Temporary Global Note to Definitive Notes. Not- withstanding Sections 2.06(d)(i)(A)
and (C) hereof, a beneficial interest in the Regulation S Temporary Global Note may not be exchanged for a Definitive Note or
transferred to a Person who takes delivery thereof in the form of a Definitive Note prior to (A) the expiration of the applicable Restricted
Period therefor and (B) the receipt by the Registrar of any certifications of beneficial ownership required pursu-
ant to Rule 903(b)(3)(ii)(B) of the Securities Act, except in the case of a transfer pursuant to an exemption from the registration
requirements of the Securities Act other than Rule 903 or Rule 904.

(iii)  Beneficial Interests in Restricted Global Notes to Unrestricted Definitive Notes. A holder of a beneficial interest in a
Restricted Global Note may exchange such beneficial interest for an Unre- stricted Definitive Note or may transfer such beneficial interest
to a Person who takes delivery thereof in the form of an Unrestricted Definitive Note only upon the occurrence of any of the events
described in clause (i), (ii), (iii) or (iv) of Section 2.06(a), and if the Registrar receives the following:

(A) if the holder of such beneficial interest in a Restricted Global Note proposes to exchange such beneficial interest
for an Unrestricted Definitive Note, a certificate from such holder substantially in the form of Exhibit C-1 hereto, including the
certifications in item (1)(b) thereof; or
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(B)  if the holder of such beneficial interest in a Restricted Global Note proposes to transfer such beneficial interest to
a Person who shall take delivery thereof in the form of an Un- restricted Definitive Note, a certificate from such holder
substantially in the form of Exhibit B-1 hereto, including the certifications in item (4) thereof;

and, in each such case set forth in this subclause (iii), if the Lead Issuer so requests or if the Ap- plicable Procedures so require,
an Opinion of Counsel in form reasonably acceptable to the Lead Issuer to the effect that such exchange or transfer is in
compliance with the Securities Act and that the restrictions on transfer contained herein and in the Private Placement Legend are
no longer required in order to maintain compliance with the Securities Act.

(iv)  Beneficial Interests in Unrestricted Global Notes to Unrestricted Definitive Notes. If any holder of a beneficial interest in
an Unrestricted Global Note proposes to exchange such beneficial inter- est for a Definitive Note or to transfer such beneficial interest to a
Person who takes delivery thereof in the form of a Definitive Note, then, upon the occurrence of any of the events described in clause (i),
(ii),
(iii) or (iv) of Section 2.06(a) hereof, and satisfaction of the conditions set forth in Section 2.06(c)(v) hereof, the Trustee shall cause the
aggregate principal amount of the applicable Global Note to be reduced accordingly pursuant to Section 2.06(i) hereof, and the Issuers
shall execute and, upon receipt of an Au- thentication Order, the Trustee shall authenticate and send to the Person designated in the
instructions a Definitive Note in the applicable principal amount. Any Definitive Note issued in exchange for a benefi- cial interest
pursuant to this Section 2.06(d)(iv) shall be registered in such name or names and in such au- thorized denomination or denominations as
the holder of such beneficial interest shall instruct the Regis- trar through instructions from or through the Depositary and the Participant
or Indirect Participant. The Trustee shall send such Definitive Notes to the Persons in whose names such Notes are so registered. Any
Definitive Note issued in exchange for a beneficial interest pursuant to this Section 2.06(d)(iv) shall not bear the Private Placement
Legend.

(e) Transfer and Exchange of Definitive Notes for Beneficial Interests.

(i)  Restricted Definitive Notes to Beneficial Interests in Restricted Global Notes. If any Holder of a Restricted Definitive
Note proposes to exchange such Note for a beneficial interest in a Re- stricted Global Note or to transfer such Restricted Definitive Note
to a Person who takes delivery thereof in the form of a beneficial interest in a Restricted Global Note, then, upon receipt by the Registrar
of the following documentation:

(A) if the Holder of such Restricted Definitive Note proposes to exchange such Note for a beneficial interest in a
Restricted Global Note, a certificate from such Holder substantially in the form of Exhibit C-1 hereto, including the certifications
in item (2)(b) thereof;

(B) if such Restricted Definitive Note is being transferred to a QIB in accordance
with Rule 144A, a certificate substantially in the form of Exhibit B-1 hereto, including the certifi- cations in item (1) thereof;

(C) if such Restricted Definitive Note is being transferred to a Non-U.S. Person in an offshore transaction in
accordance with Rule 903 or Rule 904, a certificate substantially in the form of Exhibit B-1 hereto, including the certifications in
item (2) thereof;

(D) if such Restricted Definitive Note is being transferred pursuant to an exemption from the registration requirements

of the Securities Act in accordance with Rule 144, a certificate substantially in the form of Exhibit B-1 hereto, including the
certifications in item (3)(a) thereof;
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(E) if such Restricted Definitive Note is being transferred to an Issuer, Holdings or any of their Subsidiaries, a
certificate substantially in the form of Exhibit B-1 hereto, including the certifications in item (3)(b) thereof; or

(F)  if such Restricted Definitive Note is being transferred pursuant to an effective registration statement under the
Securities Act, a certificate substantially in the form of Exhibit B- 1 hereto, including the certifications in item (3)(c) thereof,

the Trustee shall cancel the Restricted Definitive Note and increase or cause to be increased the aggregate principal amount of, in the case
of clause (A) above, the applicable Restricted Global Note, in the case of clause (B) above, the applicable 144A Global Note, and in the
case of clause (C) above, the applicable Regulation S Global Note.

(ii)  Restricted Definitive Notes to Beneficial Interests in Unrestricted Global Notes. A Holder of a Restricted Definitive Note
may exchange such Note for a beneficial interest in an Unrestricted Global Note or transfer such Restricted Definitive Note to a Person
who takes delivery thereof in the form of a beneficial interest in an Unrestricted Global Note only if the Registrar receives the following:

(A) if the Holder of such Definitive Notes proposes to exchange such Notes for a beneficial interest in an
Unrestricted Global Note, a certificate from such Holder substantially in the form of Exhibit C-1 hereto, including the
certifications in item (1)(c) thereof; or

(B)  if the Holder of such Definitive Notes proposes to transfer such Notes to a Person who shall take delivery thereof
in the form of a beneficial interest in an Unrestricted Global Note, a certificate from such Holder substantially in the form of
Exhibit B-1 hereto, including the certi- fications in item (4) thereof;

and, in each such case set forth in this subclause (ii), if the Lead Issuer so requests or if the Appli- cable Procedures so require, an
Opinion of Counsel in form reasonably acceptable to the Lead Issuer to the effect that such exchange or transfer is in compliance
with the Securities Act and that the restrictions on transfer contained herein and in the Private Placement Legend are no longer
required in order to maintain compliance with the Securities Act.

Upon satisfaction of the applicable conditions of this Section 2.06(e)(ii), the Trustee shall cancel the Restricted Definitive Note
and increase or cause to be increased the aggregate principal amount of the Unrestricted Global Note.

(iii)  Unrestricted Definitive Notes to Beneficial Interests in Unrestricted Global Notes. A Holder of an Unrestricted Definitive
Note may exchange such Note for a beneficial interest in an Unre- stricted Global Note or transfer such Definitive Notes to a Person
who takes delivery thereof in the form of a beneficial interest in an Unrestricted Global Note at any time. Upon receipt of a request for
such an exchange or transfer, the Trustee shall cancel the applicable Unrestricted Definitive Note and increase or cause to be increased
the aggregate principal amount of one of the Unrestricted Global Notes.

If any such exchange or transfer from a Definitive Note to a beneficial interest is effected pursu- ant to Section 2.06(e)(ii) or (iii)
above at a time when an Unrestricted Global Note has not yet been is- sued, the Issuers shall issue and, upon receipt of an Authentication
Order in accordance with Section 2.02 hereof, the Trustee shall authenticate one or more Unrestricted Global Notes in an aggregate
principal amount equal to the principal amount of Definitive Notes so transferred.
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® Transfer and Exchange of Definitive Notes for Definitive Notes. Upon request by a Holder of Definitive Notes and such
Holder’s compliance with the provisions of this Section 2.06(f), the Registrar shall register the transfer or exchange of Definitive Notes.
Prior to such registration of transfer or exchange, the requesting Holder shall present or surrender to the Registrar the Definitive Notes
duly endorsed or accompanied by a written instruction of transfer or exchange in form satisfactory to the Reg- istrar duly executed by
such Holder or by its attorney, duly authorized in writing. In addition, the request- ing Holder shall provide any additional certifications,
documents and information, as applicable, required pursuant to the following provisions of this Section 2.06(f):

(i)  Restricted Definitive Notes to Restricted Definitive Notes. Any Restricted Defin- itive Note may be transferred to
and registered in the name of Persons who take delivery thereof in the form of a Restricted Definitive Note if the Registrar
receives the following:

(A)  if the transfer will be made to a QIB in accordance with Rule 144A, then the transferor must deliver a
certificate substantially in the form of Exhibit B-1 hereto, including the certifications in item (1) thereof;

(B) if the transfer will be made pursuant to Rule 903 or Rule 904, then the transferor must deliver a certificate
in the form of Exhibit B-1 hereto, including the certi- fications in item (2) thereof; or

(C)  if the transfer will be made pursuant to any other exemption from the registration requirements of the
Securities Act, then the transferor must deliver a certifi- cate in the form of Exhibit B-1 hereto, including the
certifications required by item (3) thereof, if applicable.

(ii)  Restricted Definitive Notes to Unrestricted Definitive Notes. Any Restricted De- finitive Note may be exchanged
by the Holder thereof for an Unrestricted Definitive Note or transferred to a Person or Persons who take delivery thereof in the
form of an Unrestricted Defini- tive Note if the Registrar receives the following:

(A) if the Holder of such Restricted Definitive Notes proposes to exchange such Notes for an Unrestricted
Definitive Note, a certificate from such Holder substan- tially in the form of Exhibit C-1 hereto, including the
certifications in item (1)(d) thereof; or

(B) if the Holder of such Restricted Definitive Notes proposes to transfer such Notes to a Person who shall
take delivery thereof in the form of an Unrestricted De- finitive Note, a certificate from such Holder substantially in the
form of Exhibit B-1 hereto, hereto, including the certifications in item (4) thereof;

and, in each such case set forth in this subclause (ii), if the Lead Issuer so requests, an Opinion of Counsel in form
reasonably acceptable to the Lead Issuer to the effect that such exchange or transfer is in compliance with the Securities
Act and that the re- strictions on transfer contained herein and in the Private Placement Legend are no longer required in
order to maintain compliance with the Securities Act.

(iii)  Unrestricted Definitive Notes to Unrestricted Definitive Notes. A Holder of Un- restricted Definitive Notes may
transfer such Notes to a Person who takes delivery thereof in the form of an Unrestricted Definitive Note. Upon receipt of a
request to register such a transfer, the
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Registrar shall register the Unrestricted Definitive Notes pursuant to the instructions from the Holder thereof.

() [Reserved].

(h)  Legends. The following legends shall appear on the face of all Global Notes and Defini- tive Notes issued under this
Indenture unless specifically stated otherwise in the applicable provisions of this Indenture:

(M)

(A)

Private Placement Legend.

Except as permitted by subparagraph (B) below, each Global Note and each De- finitive Note (and all Notes

issued in exchange therefor or substitution thereof) shall bear the leg- end in substantially the following form:

“THE NOTES HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”), OR ANY STATE SECURITIES LAWS. NEITHER THIS NOTE NOR ANY
INTEREST OR PARTICIPATION HEREIN MAY BE REOFFERED, SOLD, ASSIGNED, TRANSFERRED,
PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF IN THE ABSENCE OF SUCH
REGISTRATION OR UNLESS SUCH TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO,
REGISTRATION AS SET FORTH BELOW. BY ITS ACQUISITION HEREOF, THE HOLDER (1)
REPRESENTS THAT (A) IT IS A “QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT (“RULE 144A”)), OR (B) IT IS NOT A U.S. PERSON AND IS
ACQUIRING THIS NOTE IN AN OFFSHORE TRANSACTION IN COMPLIANCE WITH REGULATION S
UNDER THE SECURITIES ACT (“REGULATION S”), (2) AGREES TO OFFER, SELL, PLEDGE OR
OTHERWISE TRANSFER SUCH NOTE PRIOR TO THE EXPIRATION OF THE HOLDING PERIOD THEN
IMPOSED BY RULE 144 UNDER THE SECURITIES ACT (OR ANY SUCCESSOR PROVISION) ONLY
(A) TO THE ISSUERS, (B) PURSUANT TO A REGISTRATION STATEMENT WHICH HAS BEEN
DECLARED EFFECTIVE UNDER THE SECURITIES ACT, (C) FOR SO LONG AS THE NOTES ARE
ELIGIBLE FOR RESALE PURSUANT TO RULE 144A TO A PERSON IT REASONABLY BELIEVES IS A
“QUALIFIED INSTITUTIONAL BUYER THAT PURCHASES FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOM NOTICE IS GIVEN THAT THE
TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A, (D) OUTSIDE THE UNITED STATES
PURSUANT TO OFFERS AND SALES TO NON-U.S. PERSONS IN AN OFFSHORE TRANSACTION
PURSUANT TO REGULATION S IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 903
OR RULE 904 UNDER THE SECURITIES ACT OR (E) PURSUANT TO ANOTHER AVAILABLE
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT, SUBJECT TO
THE ISSUERS’ OR THE TRUSTEE’S RIGHT PRIOR TO ANY SUCH OFFER, SALE OR TRANSFER
PURSUANT TO CLAUSE (D) OR (E) TO REQUIRE THE DELIVERY OF AN OPINION OF COUNSEL,
CERTIFICATION AND/OR OTHER INFORMATION SATISFACTORY TO EACH OF THEM.”
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Except as permitted by subparagraph (B) below, each Global Note and Definitive Note issued in a transaction exempt
from registration pursuant to Regulation S shall also bear the leg- end in substantially the following form:

“THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF
1933, AS AMENDED (THE “SECURITIES ACT”), AND, ACCORDINGLY, NEITHER THIS SECURITY
NOR ANY INTEREST OR PARTICIPATION HEREIN MAY BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED WITHIN THE UNITED STATES (AS DEFINED IN REGULATION S) OR
TO, OR FOR THE ACCOUNT OR BENEFIT OF, A U.S. PERSON (AS DEFINED IN REGULATION S),
EXCEPT IN COMPLIANCE WITH RULE 144A (“RULE 144A”) UNDER THE SECURITIES ACT (SO
LONG AS THIS SECURITY IS ELIGIBLE FOR RESALE PURSUANT TO RULE 144A) TO A PERSON
THE HOLDER HEREOF REASONABLY BELIEVES IS A “QUALIFIED INSTITUTIONAL BUYER” (AS
DEFINED IN RULE 144A) (A “QIB”) THAT PURCHASES FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF ANOTHER QIB, IN EACH CASE TO WHOM NOTICE IS GIVEN THAT THE TRANSFER
IS BEING MADE IN RELIANCE UPON RULE 144A, AND UPON DELIVERY OF THE CERTIFICATIONS
REQUIRED BY THE INDENTURE REFERRED TO HEREIN.”

(B) Notwithstanding the foregoing, any Global Note or Definitive Note issued pursu- ant to subparagraph (c)(vi), (d)
(iii), (d)(iv), (e)(ii), (e)(iii), (f)(ii) or (f)(iii) of this Section 2.06 (and all Notes issued in exchange therefor or substitution thereof)
shall not bear the Private Place- ment Legend.

(ii)  Global Note Legend. Each Global Note shall bear a legend in substantially the following form (with appropriate
changes in the last sentence of the first paragraph if DTC is not the Depositary):

“THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE INDENTURE
GOVERNING THIS NOTE) OR ITS NOMINEE IN CUS- TODY FOR THE BENEFIT OF THE BENEFICIAL
OWNERS HEREOF, AND IS NOT TRANSFERABLE TO ANY PERSON UNDER ANY CIRCUM-
STANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH NOTA- TIONS HEREON AS MAY BE
REQUIRED PURSUANT TO SECTION 2.06(i) OF THE INDENTURE, (II) THIS GLOBAL NOTE MAY BE
EXCHANGED IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 2.06(a) OF THE INDENTURE,
(IIT) THIS GLOBAL NOTE MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION PURSUANT
TO SECTION 2.11 OF THE INDENTURE AND (IV) THIS GLOBAL NOTE MAY BE TRANSFERRED

TO A SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF THE ISSUER. UNLESS
AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS
NOTE MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITARY TO A NOMINEE
OF THE DEPOSITARY OR BY A NOMINEE OF THE DEPOSI- TARY TO THE DEPOSITARY OR
ANOTHER NOMINEE OF THE DEPOSI- TARY OR BY THE DEPOSITARY OR ANY SUCH NOMINEE TO
A SUC-
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CESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSI- TARY. UNLESS THIS
CERTIFICATE IS PRESENTED BY AN AUTHOR- IZED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK) (“DTC”) TO THE ISSUER OR ITS
AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAY- MENT, AND ANY CERTIFICATE
ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY BE
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO
CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE RE- QUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHER- WISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER
HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

BY ITS ACQUISITION OF THIS SECURITY, THE HOLDER THEREOF WILL BE DEEMED TO HAVE
REPRESENTED AND WARRANTED THAT EITHER (1) NO PORTION OF THE ASSETS USED BY SUCH
HOLDER TO ACQUIRE OR HOLD THIS SECURITY CONSTITUTES THE ASSETS OF AN EMPLOYEE BENEFIT
PLAN THAT IS SUBJECT TO TITLE I OF THE U.S. EMPLOYEE RETIREMENT IN- COME SECURITY ACT OF
1974, AS AMENDED (“ERISA”), OF A PLAN, INDI- VIDUAL RETIREMENT ACCOUNT OR OTHER
ARRANGEMENT THAT IS SUB- JECT TO SECTION 4975 OF THE U.S. INTERNAL REVENUE CODE OF 1986,
AS AMENDED (THE “CODE”) OR PROVISIONS UNDER ANY OTHER FEDERAL, STATE, LOCAL, NON-U.S.
OR OTHER LAWS OR REGULATIONS THAT ARE SIMILAR TO SUCH PROVISIONS OF ERISA OR THE CODE
(“SIMILAR LAWS”), OR OF AN ENTITY WHOSE UNDERLYING ASSETS ARE CONSIDERED TO IN- CLUDE
“PLAN ASSETS” OF ANY SUCH PLAN, ACCOUNT OR ARRANGEMENT, OR (2) THE ACQUISITION AND
HOLDING OF THIS SECURITY WILL NOT CON- STITUTE A NON-EXEMPT PROHIBITED TRANSACTION
UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE OR A SIMILAR VIOLATION UNDER ANY
APPLICABLE SIMILAR LAWS.”

(iii)  Original Issue Discount Legend. Each Note issued hereunder that has more than a de minimis amount of original
issue discount for U.S. federal income tax purposes as deter- mined by the Lead Issuer shall also bear the following legend on the
face thereof:

“THE NOTES HAVE BEEN ISSUED WITH “ORIGINAL ISSUE DISCOUNT” (WITHIN THE MEANING OF
SECTION 1273 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED). UPON WRITTEN REQUEST
ADDRESSED TO [RELEVANT CONTACT PERSON AT CONDUENT], THE LEAD ISSUER WILL PROMPTLY
MAKE AVAILABLE TO ANY HOLDER OF THE NOTES THE FOL- LOWING INFORMATION: (1) THE ISSUE
PRICE AND ISSUE DATE OF THE NOTES, (2) THE AMOUNT OF ORIGINAL ISSUE DISCOUNT ON THE
NOTES AND (3) THE YIELD TO MATURITY OF THE NOTES.”

(iv)  Regulation S Temporary Global Note Legend. The Regulation S Temporary Global Note shall bear a legend
in substantially the following form:
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““THE RIGHTS ATTACHING TO THIS REGULATION S TEMPORARY GLOBAL NOTE, AND THE
CONDITIONS AND PROCEDURES GOVERN- ING ITS EXCHANGE FOR CERTIFICATED NOTES,
ARE AS SPECIFIED IN THE INDENTURE (AS DEFINED HEREIN).”

@) ”Cancellation and/or Adjustment of Global Notes. At such time as all beneficial interests in a particular Global Note have
been exchanged for Definitive Notes or a particular Global Note has been redeemed, repurchased or cancelled in whole and not in part,
each such Global Note shall be re- turned to or retained and cancelled by the Trustee in accordance with Section 2.11 hereof. At any time
prior to such cancellation, if any beneficial interest in a Global Note is exchanged for or transferred to a Person who will take delivery
thereof in the form of a beneficial interest in another Global Note or for Definitive Notes, the principal amount of Notes represented by
such Global Note shall be reduced accord- ingly and an endorsement shall be made on such Global Note by the Trustee or, in the case of
Global Notes, by the Depositary, at the direction of the Trustee to reflect such reduction; and if the beneficial in- terest is being exchanged
for or transferred to a Person who will take delivery thereof in the form of a beneficial interest in another Global Note, such other Global
Note shall be increased accordingly and an endorsement shall be made on such Global Note by the Trustee or, in the case of Global Notes,
by the De- positary, at the direction of the Trustee to reflect such increase.

)] General Provisions Relating to Transfers and Exchanges.

(i)  To permit registrations of transfers and exchanges, the Issuers shall execute and the Trus- tee shall authenticate Global
Notes and Definitive Notes upon receipt of an Authentication Order in ac-
cordance with Section 2.02 hereof or at the Registrar’s request.

(i)  No service charge shall be made to a holder of a beneficial interest in a Global Note or to a Holder of a Definitive Note for
any registration of transfer or exchange, but the Issuers may require pay- ment of a sum sufficient to cover any transfer tax or similar
governmental charge payable in connection therewith (other than any such transfer taxes or similar governmental charge payable upon
exchange or transfer pursuant to Sections 2.07, 2.10, 3.06, 3.08, 4.10, 4.14 and 9.04 hereof).

(iii)  Neither the Registrar nor the Issuers shall be required (A) to issue, to register the transfer of or to exchange any Notes
during a period beginning at the opening of business 15 days before the de- livery of a notice of redemption of the Notes to be redeemed
under Section 3.03 hereof and ending at the close of business on the day such notice of redemption is sent, (B) to register the transfer of
or to ex- change any Note so selected for redemption in whole or in part, except the unredeemed portion of any Note being redeemed in
part, (C) to register the transfer or exchange of a Note between a Record Date and the next succeeding Interest Payment Date or (D) to
register the transfer or exchange of any Notes tendered (and not withdrawn) for repurchase in connection with a Change of Control Offer
or an Asset Sale Offer.

(iv)  Neither the Registrar nor the Issuers shall be required to register the transfer or exchange of any Note selected for
redemption in whole or in part, except the unredeemed portion of any Note being redeemed in part; provided that new Notes will only be
issued in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

(v)  All Global Notes and Definitive Notes issued upon any registration of transfer or ex- change of Global Notes or

Definitive Notes shall be the valid obligations of the Issuers, evidencing the same debt, and entitled to the same benefits under this
Indenture, as the Global Notes or Definitive Notes surrendered upon such registration of transfer or exchange.
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(vi)  Prior to due presentment for the registration of a transfer of any Note, the Trustee, any Agent and the Issuers shall deem
and treat the Person in whose name any Note is registered as the abso- lute owner of such Note for the purpose of receiving payment of
principal of (and premium, if any) and interest on such Notes and for all other purposes, and none of the Trustee, any Agent or the
Issuers shall be affected by notice to the contrary.

(vii)  Upon surrender for registration of transfer of any Note at the office or agency of the Issu- ers designated pursuant to
Section 4.02 hereof, the Issuers shall execute, and the Trustee shall authenticate and deliver, in the name of the designated transferee or
transferees, one or more replacement Notes of any authorized denomination or denominations of a like aggregate principal amount.

(viii) At the option of the Holder, subject to Section 2.06(a) hereof, Notes may be exchanged for other Notes of any authorized
denomination or denominations of a like aggregate principal amount upon surrender of the Notes to be exchanged at such office or
agency. Whenever any Global Notes or Definitive Notes are so surrendered for exchange, the Issuers shall execute, and the Trustee shall
authenti- cate and deliver, the replacement Global Notes and Definitive Notes which the Holder making the ex- change is entitled to in
accordance with the provisions of Section 2.02 hereof.

(ix)  All certifications, certificates and Opinions of Counsel required to be submitted pursuant to this Section 2.06 to effect a
registration of transfer or exchange may be submitted by facsimile or e- mail.

(x)  None of the Issuers, the Trustee or the Agents shall have any responsibility or obligation to any beneficial owner in a
Global Note, a Participant, an Indirect Participant or other Person with re- spect to the accuracy of the records of the applicable
Depositary or their respective nominees or of any Participant, with respect to any ownership interest in the Notes or with respect to the
delivery to any Par- ticipant, Indirect Participant, beneficial owner or other Person (other than the Depositary) of any notice (including
any notice of redemption) or the payment of any amount, under or with respect to such Notes. All notices and communications to be
given to the Holders and all payments to be made to Holders under the Notes and this Indenture shall be given or made only to or upon
the order of the registered holders
(which shall be the Depositary or its nominee in the case of a Global Note). The rights of beneficial own- ers in a Global Note shall be
exercised only through the Depositary in the case of Global Notes, subject to the applicable procedures. The Issuers, the Trustee and the
Agents shall be entitled to rely and shall be fully protected in relying upon information furnished by the Depositary in the case of Global
Notes with respect to their respective members, participants and any beneficial owners. The Issuers, the Trustee and the Agents shall be
entitled to deal with the Depositary in the case of Global Notes, and any nominee thereof, that is the registered holder of any Global Note
for all purposes of this Indenture relating to such Global Note (including the payment of principal and premium), if any, and interest, and
the giving of in- structions or directions by or to the owner or holder of a beneficial ownership interest in such Global Note) as the sole
holder of such Global Note and shall have no obligations to the beneficial owners thereof. None of the Issuers, Trustee or Agents shall
have any responsibility or liability for any acts or omissions of the Depositary in the case of Global Notes with respect to such Global
Note, for the records of any such depositary, including records in respect of beneficial ownership interests in respect of any such Global
Note, for any transactions between the Depositary and any Participant or between or among the Depositary, any such Participant and/or
any holder or owner of a beneficial interest in such Global Note, or for any transfers of beneficial interests in any such Global Note. All
notices and communica- tions to be given to the Holders of the Notes and all payments to be made to Holders under the Notes shall be
given or made only to the registered Holders of the Notes (which shall be the Depositary or its nomi- nee). The rights of beneficial owners
in any Global Note shall be exercised only through the applicable Depositary subject to the applicable rules and procedures of such
Depositary. The Trustee may rely and
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shall be fully protected in relying upon information furnished by the Depositary with respect to its mem- bers, participants and any
beneficial owners.

(xi)  Notwithstanding the foregoing, with respect to any Global Note, nothing herein shall pre- vent the Issuers, the Trustee, or
any agent of an Issuer or the Trustee from giving effect to any written cer- tification, proxy or other authorization furnished by any
Depositary (or its nominee), as a Holder, with respect to such Global Note or shall impair, as between such Depositary and owners of
beneficial interests in such Global Note, the operation of customary practices governing the exercise of the rights of such De- positary (or
its nominee) as Holder of such Global Note.

(xii)  None of the Trustee, the Registrar or the Transfer Agent shall have any duty to monitor the Issuers’ compliance with or
have any responsibility with respect to the Issuers’ compliance with any federal or state securities laws in connection with registrations
of transfers and exchanges of the Notes. The Trustee, the Registrar and the Transfer Agent shall have no obligation or duty to monitor,
determine or inquire as to compliance with any restrictions on transfer imposed under this Indenture or under appli- cable law with
respect to any transfer of any interest in any Notes (including any transfers between or among the Depositary’s Participants or beneficial
owners of interests in any Global Note) other than to require delivery of such certificates and other documentation, as is expressly
required by, and to do so if and when expressly required by, the terms of this Indenture or the Notes and to examine the same to de-
termine substantial compliance as to form with the express requirements hereof.

(xiii)  The Issuers, the Trustee, the Registrar and the Transfer Agent reserve the right to require the delivery by any Holder or
purchaser of a Note of such legal opinions, certifications or other evidence as may reasonably be required in order to determine that the
proposed transfer of any Restricted Global Note or Restricted Definitive Note is being made in compliance with the Securities Act or the
Exchange Act, or rules or regulations adopted by the SEC from time to time thereunder, and applicable state securi- ties laws.

(xiv)  Notwithstanding anything to the contrary in this Section 2.06, to the extent that any Notes are issued at a discount to their
stated redemption price at maturity and bear the legend required by Sec- tion 2.06(h)(iii), each group of Notes bearing a given amount of
original issue discount shall be treated as a separate series only for purposes of the transfer and exchange provisions of this Section 2.06
and may trade under a separate CUSIP number.

Section 2.07. Replacement Notes. If either (x) any mutilated Note is surrendered to the Trus- tee, the Registrar or the Issuers, or
(v) the Lead Issuer and the Trustee receive evidence to their satisfac- tion of the ownership and destruction, loss or theft of any Note, then
the Issuers shall issue and, the Trus- tee, upon receipt of an Authentication Order and satisfaction of any other requirements of the
Trustee, shall authenticate a replacement Note. If required by the Trustee or the Issuer, an indemnity bond must be supplied by the Holder
that is sufficient in the judgment of both (i) the Trustee to protect the Trustee and
(i)  the Issuers to protect the Issuers, the Trustee, any Agent and any Authentication Agent from any loss that any of them may suffer
if a Note is replaced. The Issuers and the Trustee may charge the Holder for their expenses in replacing a Note.

Every replacement Note is a contractual obligation of the Issuers and shall be entitled to all of the benefits of this Indenture equally
and proportionately with all other Notes duly issued hereunder.

Section 2.08. Outstanding Notes. The Notes outstanding at any time are all the Notes authen- ticated by the Trustee except for
those cancelled by it, those delivered to it for cancellation, those reduc- tions in the interest in a Global Note effected by the Trustee in
accordance with the provisions hereof and those described in this Section 2.08 as not outstanding. Except as set forth in Section 2.09
hereof, a Note
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does not cease to be outstanding because an Issuer or a Guarantor or an Affiliate of an Issuer or a Guaran- tor holds the Note.

If a Note is replaced pursuant to Section 2.07 hereof, it ceases to be outstanding unless the Trus- tee receives proof satisfactory to
it that the replaced Note is held by a protected purchaser (as defined in Section 8-303 of the Uniform Commercial Code).

Notes in exchange for or in lieu of which other Notes have been authenticated and delivered pur- suant to this Indenture shall not
be deemed to be outstanding for purposes hereof.

If the principal amount of any Note is considered paid under Section 4.01 hereof, such Note shall cease to be outstanding and
interest thereon shall cease to accrue.

If a Paying Agent (other than the Issuer or a Guarantor or an Affiliate of an Issuer or a Guarantor) holds, on a Redemption Date or
maturity date, money sufficient to pay Notes (or portions thereof) payable on that date, then on and after that date such Notes (or portions
thereof) shall be deemed to be no longer outstanding (including for accounting purposes) and shall cease to accrue interest on and after
such date.

Section 2.09. Treasury Notes. In determining whether the Holders of the required principal amount of Notes have concurred in
any direction, waiver or consent, Notes owned by the Lead Issuer or by any Subsidiary or Controlled Affiliate of the Lead Issuer shall be
considered as though not outstand- ing, except that for the purposes of determining whether the Trustee shall be protected in relying on
any such direction, waiver or consent, only Notes that a Responsible Officer of the Trustee actually knows are so owned shall be so
disregarded. Notes so owned which have been pledged in good faith shall not be disregarded if the pledgee establishes to the satisfaction
of the Trustee the pledgee’s right to deliver any such direction, waiver or consent with respect to such pledged Notes and that the pledgee
is not the Lead Issuer or a Guarantor or any Controlled Affiliate of the Lead Issuer.

Section 2.10. Temporary Notes. Until certificates representing Notes are ready for delivery, the Issuers may prepare and the
Trustee, upon receipt of an Authentication Order, shall authenticate tem- porary Notes. Temporary Notes shall be substantially in the form
of certificated Notes but may have vari- ations that the Lead Issuer considers appropriate for temporary Notes. Without unreasonable
delay, the Issuer shall prepare and the Trustee shall authenticate Definitive Notes in exchange for temporary Notes.

Holders and beneficial holders, as the case may be, of temporary Notes shall be entitled to all of the benefits accorded to
Holders, or beneficial holders, respectively, of Notes under this Indenture.

Section 2.11. Cancellation. The Issuers at any time may deliver Notes to the Trustee for can- cellation. The Registrar and the
Paying Agent shall forward to the Trustee any such Notes surrendered to them for registration of transfer, exchange or payment. The
Trustee or, at the direction of the Trustee, the applicable Registrar or the Paying Agent and no one else shall cancel all Notes surrendered
for registra- tion of transfer, exchange, payment, replacement or cancellation and shall dispose of such cancelled Notes in its customary
manner (subject to the record retention requirements of the Exchange Act). Certi- fication of the cancellation of all cancelled Notes shall
be delivered to the Lead Issuer its their written re- quest therefor. The Issuers may not issue new Notes to replace Notes that they have
paid or that have been delivered to the Trustee for cancellation.

Section 2.12. Defaulted Interest. If the Issuers default in a payment of interest on the Notes, they shall pay the defaulted
interest in any lawful manner plus, to the extent lawful, interest payable on the defaulted interest to the Persons who are Holders on a
subsequent special record date, in each case at
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the rate provided in the Notes and in Section 4.01 hereof. The Lead Issuer shall notify the Trustee in writ- ing of the amount of defaulted
interest proposed to be paid on each Note and the date of the proposed pay- ment, and at the same time the Issuers shall deposit with the
Trustee an amount of money equal to the ag- gregate amount proposed to be paid in respect of such defaulted interest or shall make
arrangements satis- factory to the Trustee for such deposit prior to the date of the proposed payment, such money when de- posited to be
held in trust for the benefit of the Persons entitled to such defaulted interest as provided in this Section 2.12. The Lead Issuer shall fix or
cause to be fixed any such special record date and payment date; provided that no such special record date shall be less than 10 days prior
to the related payment date for such defaulted interest. The Lead Issuer shall promptly notify the Trustee of any such special record date.
At least 15 days before any such special record date, the Lead Issuer (or, upon the written request of the Lead Issuer, the Trustee in the
name and at the expense of the Issuers) shall send or cause to be sent to each Holder, with a copy to the Trustee, a notice at his or her
address as it appears in the Note Register that states the special record date, the related payment date and the amount of such interest to be
paid.

Subject to the foregoing provisions of this Section 2.12 and for greater certainty, each Note deliv- ered under this Indenture upon
registration of transfer of or in exchange for or in lieu of any other Note shall carry the rights to interest accrued and unpaid, and to accrue,
which were carried by such other Note.

Section 2.13. CUSIP, ISIN or Common Code Numbers. The Issuers in issuing the Notes may use CUSIP, ISIN, Common Code
or other similar numbers (in each case, if then generally in use) and, if so, the Trustee shall use CUSIP, ISIN, Common Code or other
similar numbers in notices of redemption or exchange as a convenience to Holders; provided that any such notice may state that no
representation is made as to the correctness of such numbers either as printed on the Notes or as contained in any notice of redemption or
exchange and that reliance may be placed only on the other identification numbers printed on the Notes, and any such redemption or
exchange shall not be affected by any defect in or omission of such numbers. The Lead Issuer will as promptly as practicable notify the
Trustee in writing of any change in the CUSIP, ISIN, Common Code or other similar numbers.

ARTICLE 3 REDEMPTION

Section 3.01. Notices to Trustee. If the Issuers elect to redeem Notes pursuant to Section 3.07 hereof, the Lead Issuer shall
furnish to the Trustee, at least two Business Days, in the case of Global Notes or five Business Days, in the case of Definitive Notes
(unless a shorter notice shall be agreed to by the Trustee) before notice of redemption is required to be delivered or mailed to Holders
pursuant to Sec- tion 3.03 hereof, an Officer’s Certificate setting forth (a) the paragraph or subparagraph of such Note and/or Section of
this Indenture pursuant to which the redemption shall occur, (b) the date of redemption (as such date may be delayed pursuant to Section
3.07(f) hereof, the “Redemption Date”), (c) the princi- pal amount of the Notes to be redeemed and (d) the redemption price.

Section 3.02. Selection of Notes to Be Redeemed or Purchased. If less than all of the Notes are to be redeemed or purchased at
any time, the selection of the Notes to be redeemed or purchased will be made by the Trustee by lot and/or otherwise in accordance with
the Applicable Procedures. In the event of partial redemption or purchase by lot, the particular Notes to be redeemed or purchased shall
be selected, unless otherwise provided herein, not less than 10 days nor more than 60 days (except as set forth in Section 3.07(f) hereof)
prior to the Redemption Date by the Trustee from the outstanding Notes not previously called for redemption or purchase.

The Trustee shall promptly notify the Lead Issuer in writing of the Notes selected for redemption and, in the case of any Note
selected for partial redemption, the principal amount thereof to be redeemed. Notes and portions of Notes selected shall be in minimum
denominations of $1,000 and integral multiples
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of $1,000 in excess thereof; no Notes in denominations of $2,000 or less can be redeemed in part, except that if all of the Notes of a
Holder are to be redeemed, the entire outstanding amount of Notes held by such Holder shall be redeemed, even if not in a principal
amount of at least $2,000 of Notes. Except as provided in the preceding sentence, provisions of this Indenture that apply to Notes called
for redemption also apply to portions of Notes called for redemption.

Section 3.03. Notice of Redemption or Purchase. Subject to Section 3.07(e) and Section 3.08 hereof, the Issuers shall send
electronically, mail or cause to be mailed by first-class mail, postage pre- paid, notices of redemption or purchase at least 10 days but not
more than 60 days (except as set forth in Section 3.07(f) hereof) before the Redemption Date to each Holder of the Notes to be redeemed
or pur-
chased at such Holder’s registered address stated in the Note Register or otherwise in accordance with the Applicable Procedures, except
that redemption or purchase notices may be delivered or mailed more than 60 days prior to a Redemption Date if the notice is issued in
connection with Article 8 or Article 11 hereof. Notices of redemption or purchase may, at the Issuers’ discretion, be conditional. The
Issuers may also provide in any redemption or purchase notice that payment of the redemption price and the per- formance of the Issuer’s
obligations with respect to such redemption or purchase may be performed by another Person.

The notice shall identify the Notes to be redeemed or purchased and shall state:

(a) the Redemption Date;

(b) the redemption or purchase price;

(c)  if any Note is to be redeemed or purchased in part only, the portion of the princi- pal amount of that Note that is to
be redeemed or purchased and, with respect to any Definitive Note, that after the Redemption Date upon surrender of such Note,
a new Note or Notes in princi- pal amount equal to the unredeemed or unpurchased portion of the original Note representing the
same indebtedness to the extent not redeemed will be issued in the name of the Holder upon can- cellation of the original Note;
provided that new Notes will only be issued in minimum denomi- nations of $2,000 and integral multiples of $1,000 in excess
thereof;

(d) the name and address of the Paying Agent;

(e)  that Notes called for redemption or purchase must be surrendered to the Paying Agent to collect the redemption
or purchase price;

® that, unless the Issuers default in making such redemption or purchase payment, interest on Notes called for
redemption or purchase ceases to accrue on and after the Redemption Date subject to the satisfaction or waiver of any conditions

set forth in such notice;

(g) the paragraph or subparagraph of the Notes and/or Section of this Indenture pur- suant to which the Notes called
for redemption or purchase are being redeemed or purchased;

(h)  the CUSIP, ISIN, Common Code or similar number, if any, printed on the Notes being redeemed or purchased and
that no representation is made as to the correctness or accuracy of any such CUSIP, ISIN, Common Code or similar number that

is listed in such notice or printed on the Notes; and

@) any condition to such redemption or purchase.
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In addition, any notice of redemption or purchase may include additional information, including any information pursuant to
Section 3.07(f) hereof.

At the Issuers’ request, the Trustee shall give the notice of redemption or purchase in the Issuers’ name and at its expense;
provided that the Lead Issuer shall have delivered to the Trustee, at least two Business Days, in the case of Global Notes, or five Business
Days, in the case of Definitive Notes, before notice of redemption or purchase is required to be delivered electronically, mailed or caused
to be mailed to Holders pursuant to this Section 3.03 (unless a shorter notice shall be agreed to by the Trustee), an Of- ficer’s Certificate
requesting that the Trustee give such notice and setting forth the information to be stated in such notice as provided in the preceding
paragraph.

If the Notes are listed on an exchange, for so long as the Notes are so listed and the rules of such exchange so require, the Lead
Issuer shall notify the exchange of any such redemption or purchase and, if applicable, of the principal amount of any Notes outstanding
following any partial redemption or pur- chase of Notes.

Section 3.04. Effect of Notice of Redemption or Purchase. A notice of redemption or pur- chase, if delivered electronically,
mailed or caused to be mailed in a manner herein provided, shall be conclusively presumed to have been given, whether or not the Holder
receives such notice. In any case, failure to deliver such notice or any defect in the notice to the Holder of any Note designated for
redemp- tion or purchase in whole or in part shall not affect the validity of the proceedings for the redemption or purchase of any other
Note. Notes or portions of Notes called for redemption or purchase shall become due and payable on the Redemption Date, subject to
satisfaction or waiver of any conditions specified in the notice. Subject to Section 3.05 hereof, on and after the Redemption Date, unless
the Issuers default in the payment of the redemption or purchase price, interest shall cease to accrue on the Notes called for re- demption
or purchase.

Section 3.05. Deposit of Redemption Price.

(@)  Prior to noon (New York City time) on the Redemption Date, the Issuers shall deposit with the Trustee or with the
Paying Agent money sufficient to pay the redemption price of and accrued
and unpaid interest on all Notes to be redeemed on that Redemption Date; provided, however, that to the extent any such funds are
received by the Paying Agent from the Issuers after such time on such due date, such funds will be distributed to such Persons within one
Business Day of receipt thereof. The Trustee or the Paying Agent shall promptly return to the Issuers any money deposited with the
Trustee or the Paying Agent by the Issuers in excess of the amounts necessary to pay the redemption price of, and accrued and unpaid
interest on, all Notes to be redeemed.

(b)  If the Issuers comply with the provisions of the preceding clause (a), on and after the Re- demption Date, unless the
Issuers default in the payment of the redemption price and subject to the satis- faction or waiver of any conditions set forth in the
applicable notice of redemption, interest shall cease to accrue on the Notes called for redemption. If a Note is redeemed on or after an
applicable Record Date but on or prior to the related Interest Payment Date, then any accrued and unpaid interest to the Redemp- tion
Date shall be paid to the Person in whose name such Note was registered at the close of business on such Record Date in accordance with
Applicable Procedures. If any Note called for redemption shall not be so paid upon surrender for redemption because of the failure of the
Issuers to comply with the preced- ing paragraph, interest shall be paid on the unpaid principal, from the Redemption Date until such
princi- pal is paid, and to the extent lawful on any interest accrued to the Redemption Date not paid on such un- paid principal, in each
case at the rate provided in the Notes and in Section 4.01 hereof.
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Section 3.06. Notes Redeemed in Part. Upon surrender of a Definitive Note that is redeemed in part, the Issuers shall issue and upon receipt
of a Company Order, the Trustee shall authenticate for the Holder, at the expense of the Issuers, a new Note equal in principal amount to the
unredeemed portion of the Note surrendered representing the same indebtedness to the extent not redeemed; provided that each new Note will be in a
minimum principal amount of $2,000 and any integral multiple of $1,000 in excess thereof. It is understood that, notwithstanding anything to the
contrary in this Indenture, only an Authen- tication Order and an Officer’s Certificate and not an Opinion of Counsel are required for the Trustee to
authenticate such new Note.

Section 3.07. Optional Redemption.

(a) Except as set forth in clauses (b), (d) and (e) of this Section 3.07, the Notes will not be redeemable at the Issuers’ option prior to
November 1, 2024 (the “First Call Date”).

(b) At any time prior to the First Call Date, the Issuers may;, at their option and on one or more occasions, redeem all or a part of the
Notes, upon notice in accordance with Section 3.03 hereof, at a redemption price equal to the sum of (A) 100.0% of the principal amount of the Notes
redeemed, plus
(B) the Applicable Premium as of the Redemption Date, plus (C) accrued and unpaid interest, if any, to, but excluding, the Redemption Date, subject to
the right of Holders of record on the relevant Record Date to receive interest due on the relevant Interest Payment Date falling prior to or on the
Redemption Date.

(o) At any time on and after the First Call Date, the Issuers may, at their option and on one or more occasions, redeem all or a part of the
Notes, upon notice in accordance with Section 3.03 hereof, at the redemption prices (expressed as percentages of principal amount of the Notes to be
redeemed) set forth below, plus accrued and unpaid interest, if any, thereon to, but excluding, the applicable Redemption Date, subject to the right of
Holders of record on the relevant Record Date to receive interest due on the relevant Interest Payment Date falling prior to or on the Redemption Date,
if redeemed during the twelve- month period beginning on November 1 of each of the years indicated below:

Notes
Redemption Price
Year
2024 103.000%
2025 101.500%
2026 and thereaf- ter 100.000%

(d) At any time prior to the First Call Date, the Issuers may, at their option and on one or more occasions, redeem an aggregate principal
amount of Notes not to exceed the amount of the Net Cash Proceeds received by the Lead Issuer from one or more Equity Offerings or a contribution to
the Lead Is- suer’s common equity capital made with the Net Cash Proceeds of one or more Equity Offerings, upon notice in accordance with Section
3.03 hereof, at a redemption price equal to (i) 106.000% of the aggre- gate principal amount of the Notes redeemed, plus (ii) accrued and unpaid
interest, if any, to, but exclud- ing, the Redemption Date, subject to the right of Holders of Notes of record on the relevant Record Date to receive
interest due on the relevant Interest Payment Date falling prior to or on the Redemption Date; provided that (A) the amount redeemed shall not exceed
40% of the aggregate principal amount of the Notes issued under this Indenture (including any Additional Notes); (B) at least 50% of the aggregate
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principal amount of the Notes originally issued under this Indenture on the Issue Date remains outstand- ing immediately after the
occurrence of each such redemption (unless all Notes are redeemed substan- tially concurrently); and (C) each such redemption occurs
within 180 days of the date of closing of the applicable Equity Offering. The aggregate principal amount of the Notes that may be
redeemed pursuant to this Section 3.07(d) cannot exceed the aggregate Net Cash Proceeds from the relevant Equity Offer- ings.

(e)  Notwithstanding the foregoing, in connection with any tender offer, Change of Control Offer, Alternate Offer or Asset Sale
Offer for the Notes, if Holders of not less than 90% in aggregate prin- cipal amount of the then outstanding Notes validly tender and do
not validly withdraw such Notes in such offer and the Issuers, or any third party making such offer in lieu of the Issuers, purchases all of
the Notes validly tendered and not validly withdrawn by such Holders, the Issuers or such third party will have the right upon not less than
10 days nor more than 60 days’ prior notice, given not more than 60 days follow- ing such purchase date, to redeem all Notes that remain
outstanding following such purchase at a price equal to the price offered to each other Holder in such offer (which may be less than par)
plus, to the ex- tent not included in the offer payment, accrued and unpaid interest, if any, thereon, to, but excluding, the Redemption
Date, subject to the right of Holders of record on the relevant record date to receive interest due on the relevant interest payment date
falling prior to or on the Redemption Date. For the avoidance of doubt, in determining whether the Holders of at least 90% of the
aggregate principal amount of the then outstanding Notes have validly tendered and not validly withdrawn Notes in a tender offer, Change
of Control Offer, Alternate Offer or Asset Sale Offer, as applicable, Notes owned by an Affiliate of the Issuers or by funds controlled or
managed by any Affiliate of the Issuers, or any successor thereof, shall be deemed to be outstanding for the purposes of such tender offer,
Change of Control Offer, Alternate Of- fer or Asset Sale Offer, as applicable.

® Any redemption pursuant to this Section 3.07 shall be made pursuant to the provisions of Sections 3.01 through 3.06
hereof. Notice of any redemption or offer to purchase and the offer to pur- chase, whether in connection with an Equity Offering, Change
of Control, Alternate Offer, Asset Sale Of- fer or other transaction or event or otherwise, may, at the Issuers’ discretion, be given prior to
the comple- tion or occurrence thereof, and any such redemption, offer to purchase or notice may, at the Issuers’ dis- cretion, be subject to
one or more conditions precedent, including, but not limited to, completion or occur- rence of the related Equity Offering, Change of
Control, Asset Sale or other transaction or event, as the case may be. The Issuers may redeem Notes pursuant to one or more of the
relevant provisions in this Indenture, and a single notice of redemption may be delivered with respect to redemptions made pursuant to
different provisions. Any such notice may provide that redemptions made pursuant to different provi- sions will have different
Redemption Dates. In addition, if such redemption or offer to purchase is subject to satisfaction of one or more conditions precedent, such
notice shall state that, in the Issuers’ discretion, the redemption or repurchase date may be delayed, from time to time, until such time
(including more than 60 days after the date the notice of redemption or offer to purchase was sent) as any or all such con- ditions shall be
satisfied (or waived by the Issuers in their sole discretion), or such redemption or purchase may not occur and such notice may be
rescinded in the event that any or all such conditions shall not have been satisfied (or waived by the Issuers in their sole discretion) by the
redemption or purchase date, or by the redemption or purchase date so delayed, or that such notice or offer may be rescinded at any time
in the Issuers’ sole discretion if the Issuers determine that any or all of such conditions will not be satisfied or waived. For the avoidance
of doubt, if any redemption or repurchase date shall be delayed pursuant to this Section 3.07 and the terms of the applicable notice of
redemption or repurchase, such redemption or repurchase date as so delayed may occur at any time after the original redemption or
repurchase date set forth in the applicable notice of redemption or repurchase and after the satisfaction of any applicable con- ditions
precedent, including, without limitation, on a date that is less than 10 days after the original re- demption or repurchase date or the
redemption or repurchase date so delayed and more than 60 days after the date of the applicable notice of redemption or repurchase. In
addition, the Issuers may provide in such
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notice or offer to purchase that payment of the redemption or purchase price and performance of the Issu- ers’ obligations with respect to
such redemption or offer to purchase may be performed by another Per- son.

(g)  The Issuers, Holdings, its direct and indirect equityholders, including the Investors, any of its Subsidiaries and their
respective Affiliates and members of management may acquire the Notes by means other than a redemption pursuant to this Article 3,
whether by tender offer, open market purchases, negotiated transactions or otherwise.

(h)  Neither the Trustee nor any Agent shall have any duty to calculate or verify the calcula- tion of the Applicable Premium.
Section 3.08. Offers to Repurchase by Application of Excess Proceeds.

(@) In the event that, pursuant to Section 4.10 hereof, the Issuers shall be required to com- mence a Collateral Asset Sale
Offer or an Asset Sale Offer, or if the Issuers shall elect to commence a Collateral Advance Offer or Advance Offer, the Issuers shall
follow the procedures specified below.

(b)  The Collateral Asset Sale Offer, the Collateral Advance Offer, the Asset Sale Offer or the Advance Offer, as the case may
be, shall remain open for a period of 20 Business Days following its com- mencement and no longer, except to the extent that a longer
period is required by applicable law (the “Of- fer Period”). No later than five Business Days after the termination of the Offer Period (the
“Purchase Date”), the Issuers shall apply all Collateral Excess Proceeds or Excess Proceeds, as the case may be (the “Offer Amount”),
to the purchase of Notes and, if required or permitted by the terms thereof, to other First Lien Obligations and Obligations secured by a
Lien permitted under this Indenture on the Collateral disposed of (which Lien is not subordinate to the Lien of the Notes with respect to
the Collateral) (in the case of Collateral Excess Proceeds) or to any other Pari Passu Indebtedness (in the case of Excess Pro- ceeds) (on a
pro rata basis, if applicable, with adjustments as necessary so that no Notes, other First Lien Obligations, Obligations secured by a Lien
permitted under this Indenture on the Collateral disposed of (which Lien is not subordinate to the Lien of the Notes with respect to the
Collateral) or Pari Passu In- debtedness, as the case may be, will be repurchased in part in an unauthorized denomination), or, if less than
the Offer Amount has been tendered, all Notes and other First Lien Obligations and Obligations se- cured by a Lien permitted under this
Indenture on the Collateral disposed of (which Lien is not subordi- nate to the Lien of the Notes with respect to the Collateral) (in the case
of Collateral Excess Proceeds), or all Notes and any other Pari Passu Indebtedness (in the case of Excess Proceeds), in each case, tendered
in response to the Collateral Asset Sale Offer, the Collateral Advance Offer, the Asset Sale Offer or the Ad- vance Offer, as the case may
be. Payment for any Notes so purchased shall be made in the same manner as interest payments are made.

(c)  If the Purchase Date is on or after a Record Date and on or before the related Interest Payment Date, any accrued and
unpaid interest, if any, up to but excluding the Purchase Date shall be paid to the Person in whose name a Note is registered at the close
of business on such Record Date, and no additional interest shall be payable to Holders who tender Notes pursuant to the Collateral
Asset Sale Offer, the Collateral Advance Offer, the Asset Sale Offer or the Advance Offer, as the case may be.

(d)  Upon the commencement of a Collateral Asset Sale Offer, a Collateral Advance Offer, an Asset Sale Offer or an Advance
Offer, as the case may be, the Lead Issuer shall send, electronically or by first-class mail, a notice to each of the Holders, with a copy to
the Trustee. The notice shall contain all instructions and materials necessary to enable such Holders to tender Notes pursuant to the
Collateral As- set Sale Offer, the Collateral Advance Offer, the Asset Sale Offer or the Advance Offer, as the case may be. The Collateral
Asset Sale Offer, the Collateral Advance Offer, the Asset Sale Offer or the Advance
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Offer, as the case may be, shall be made to all Holders and, if required or permitted by the terms thereof, holders of other First Lien
Obligations and Obligations secured by a Lien permitted under this Indenture on the Collateral disposed of (which Lien is not subordinate
to the Lien of the Notes with respect to the Collateral) (in the case of Collateral Excess Proceeds) or any other Pari Passu Indebtedness (in
the case of Excess Proceeds). The notice, which shall govern the terms of the Collateral Asset Sale Offer, the Collat- eral Advance Offer,
the Asset Sale Offer or the Advance Offer, as the case may be, shall state:

(i) that the Collateral Asset Sale Offer, the Collateral Advance Offer, the Asset Sale Offer or the Advance Offer, as
the case may be, is being made pursuant to this Section 3.08 and Section 4.10 hereof and the length of time the Collateral Asset
Sale Offer, the Collateral Advance Offer, the Asset Sale Offer or the Advance Offer, as the case may be, shall remain open;

(ii) the Offer Amount, the purchase price and the Purchase Date;

(iii)  that any Note not tendered or accepted for payment shall continue to accrue interest;

(iv)  that, unless the Issuers default in making such payment, any Note accepted for
payment pursuant to the Collateral Asset Sale Offer, the Collateral Advance Offer, the Asset Sale Offer or the Advance Offer, as
the case may be, shall cease to accrue interest on and after the Pur- chase Date;

(v) that any Holder electing to have less than all of the aggregate principal amount of its Notes purchased pursuant to
a Collateral Asset Sale Offer, a Collateral Advance Offer, an As- set Sale Offer or an Advance Offer, as the case may be, may
elect to have Notes purchased in in- tegral multiples of $1,000;

(vi)  that Holders electing to have a Note purchased pursuant to any Collateral Asset Sale Offer, Collateral Advance
Offer, Asset Sale Offer or Advance Offer, as the case may be, shall be required to surrender the Note, with the form entitled
“Option of Holder to Elect Pur-
chase” attached to the Note completed, or transfer such Note by book-entry transfer, to the Lead Issuer, the applicable Depositary,
if appointed by the Lead Issuer, or a Paying Agent at the ad- dress specified in the notice at least two Business Days before the
Purchase Date;

(vii)  that Holders shall be entitled to withdraw their election if the Lead Issuer, the ap- plicable Depositary or the
applicable Paying Agent, as the case may be, receives, not later than the close of business on the tenth Business Day prior to the
expiration date of the Offer Period, a facsimile transmission or letter setting forth the name of the Holder, the principal amount of
the Note the Holder delivered for purchase and a statement that such Holder is withdrawing his elec- tion to have such Note
purchased,;

(viii)  that, if the aggregate principal amount of Notes and, if applicable, other First Lien Obligations and Obligations
secured by a Lien permitted under this Indenture on the Collat- eral disposed of (which Lien is not subordinate to the Lien of the
Notes with respect to the Collat- eral) (in the case of Collateral Excess Proceeds) or any other Pari Passu Indebtedness (in the
case of Excess Proceeds), in each case, surrendered by the holders thereof exceeds the Offer Amount (or, in the case of an
Collateral Advance Offer or an Advance Offer, the Collateral Advance Por- tion or Advance Portion, respectively), the Issuer
shall purchase such Notes (subject to applicable procedures of the Depositary as to Global Notes) and such other First Lien
Obligations, other Ob- ligations or Pari Passu Indebtedness, as the case may be, on a pro rata basis based on the aggre-
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gate principal amount (or accreted value, if applicable) of the Notes or such other First Lien Obli- gations, other Obligations or Pari
Passu Indebtedness, as the case may be, tendered (with such adjustments as may be deemed appropriate by the Lead Issuer so that
only Notes in integral mul- tiples of $1,000 are purchased);

@) that Holders whose certificated Notes were purchased only in part shall be issued new Notes equal in principal
amount to the unpurchased portion of the Notes surrendered (or transferred by book-entry transfer) representing the same
indebtedness to the extent not repur- chased; provided that new Notes will only be issued in denominations of $2,000 and in
integral multiples of $1,000 in excess thereof; and

(i)  that, if applicable, the Collateral Asset Sale Offer, the Collateral Advance Offer, the Asset Sale Offer or the
Advance Offer, as the case may be, is subject to conditions precedent pursuant to Section 3.07(f) hereof, as set forth in such
notice.

The notice, if delivered electronically or mailed in a manner herein provided, shall be conclu- sively presumed to have been
given, whether or not the Holder receives such notice. If (i) the notice is delivered or mailed in a manner herein provided and (ii) any
Holder fails to receive such notice or a Holder receives such notice but it is defective, such Holder’s failure to receive such notice or such
defect shall not affect the validity of the proceedings for the purchase of the Notes as to all other Holders that properly received such
notice without defect.

(e)  On or before the Purchase Date, the Issuers shall, to the extent lawful, (1) accept for pay- ment, on a pro rata basis as
described in clause (d)(viii) of this Section 3.08, the Offer Amount of Notes or portions thereof validly tendered pursuant to the Collateral
Asset Sale Offer, the Collateral Advanc e Offer, the Asset Sale Offer or the Advance Offer, as the case may be, or if less than the Offer
Amount has been tendered, all Notes tendered and (2) deliver or cause to be delivered to the Trustee the Notes properly accepted, together
with an Officer’s Certificate stating the aggregate principal amount of Notes or portions thereof so tendered.

® The Issuers, the applicable Depositary or the applicable Paying Agent, as the case may be, shall promptly mail or deliver to
each tendering Holder an amount equal to the purchase price of the Notes properly tendered by such Holder and accepted by the Issuers
for purchase, and the Issuers shall promptly issue a new Note, and the Trustee, upon receipt of an Authentication Order, shall authenticate
and mail or deliver (or cause to be transferred by book-entry) such new Note to such Holder (it being un- derstood that, notwithstanding
anything in this Indenture to the contrary, only an Officer’s Certificate and not an Opinion of Counsel is required for the Trustee to
authenticate and mail or deliver such new Note) in a principal amount equal to any unpurchased portion of the Note surrendered
representing the same in- debtedness to the extent not repurchased; provided, that each such new Note shall be in a principal amount of
$2,000 or an integral multiple of $1,000 in excess thereof. Any Note not so accepted shall be promptly mailed or delivered by the Issuer
to the Holder thereof. The Lead Issuer shall announce the re- sults of the Collateral Asset Sale Offer, the Collateral Advance Offer, the
Asset Sale Offer or the Advance Offer, as the case may be, on or as soon as practicable after the Purchase Date or the website or online
system maintain pursuant to Section 4.03(a) hereof.

(g)  Prior to noon (New York City time) on the Purchase Date, the Issuers shall deposit with the Trustee or with the applicable
Paying Agent money sufficient to pay the purchase price of and accrued and unpaid interest on all Notes to be purchased on that Purchase
Date; provided, however, that to the ex- tent any such funds are received by the Paying Agent from the Issuer after such time on such due
date, such funds will be distributed to such Persons within one Business Day of receipt thereof. The Trustee or the applicable Paying
Agent shall promptly return to the Issuers any money deposited with the Trustee or
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the applicable Paying Agent by the Issuers in excess of the amounts necessary to pay the purchase price of, and accrued and unpaid
interest on, all Notes to be redeemed.

Other than as specifically provided in this Section 3.08 or Section 4.10 hereof, any purchase pur- suant to this Section 3.08 shall
be made pursuant to the applicable provisions of Sections 3.01 through
3.06 hereof, and references therein to “redeem,” “redemption,” “Redemption Date” and similar words shall be deemed to refer to
“purchase,” “repurchase,” “Purchase Date” and similar words, as applicable.

Section 3.09. Mandatory Redemption. The Issuers shall not be required to make any manda- tory redemption or sinking fund
payment with respect to the Notes.

ARTICLE 4 COVENANTS

Section 4.01. Payment of Notes. The Issuers shall pay or cause to be paid the principal of, premium, if any, and interest on the
Notes on the dates and in the manner provided in the Notes and this Indenture. Principal and premium, if any, and interest shall be
considered paid on the date due if the Pay- ing Agent, if other than the Issuers or a Guarantor or an Affiliate of the Issuers or a Guarantor,
holds as of noon (New York City time) on the due date, with respect to the Notes, money deposited by the Issuers in immediately
available funds and designated for and sufficient to pay all principal and premium, if any, and interest then due; provided, however, that to
the extent any such funds are received by the Paying Agent from the Issuer after such times on such due date, such funds will be
distributed to such Persons
within one Business Day of receipt thereof.

The Paying Agent shall not be obliged to make any payment until such time as it has received sufficient funds in order to
make such payment.

The Issuers shall pay interest (including post-petition interest in any proceeding under any Bank- ruptcy Law) on overdue
principal at the rate equal to the then applicable interest rate on the Notes to the extent lawful; the Issuers shall pay interest (including
post-petition interest in any proceeding under any Bankruptcy Law) on overdue installments of interest (without regard to any applicable
grace period) at the same rate to the extent lawful.

Section 4.02. Maintenance of Office or Agency. The Issuers shall maintain the offices or agencies (which may be an office of
the Trustee or an affiliate of the Trustee, Registrar or Transfer Agent) required under Section 2.03 hereof where Notes may be surrendered
for registration of transfer or for exchange or presented for payment and where notices and demands to or upon the Issuers in respect of
the Notes and this Indenture may be served. The Lead Issuer shall give prompt written notice to the Trus- tee of the location, and any
change in the location, of such office or agency. If at any time the Issuers shall fail to maintain any such required office or agency or shall
fail to furnish the Trustee with the ad- dress thereof, such presentations, surrenders, notices and demands may be made or served at the
Corpo- rate Trust Office; provided that the Corporate Trust Office of the Trustee shall not be an office or agency of the Issuers for the
purpose of effecting service of legal process against the Issuers or any Guarantor.

The Lead Issuer may also from time to time designate one or more other offices or agencies
where the Notes may be presented or surrendered for any or all such purposes and may from time to time rescind such designations;
provided that no such designation or rescission shall in any manner relieve the Issuers of their obligation to maintain such offices or
agencies as required by Section 2.03 hereof for such purposes. The Lead Issuer shall give prompt written notice to the Trustee of any such
designation or re- scission and of any change in the location of any such other office or agency.
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The Issuers hereby designate the Corporate Trust Office as such offices or agencies of the Issuers in accordance with Section 2.03
hereof.

Section 4.03. Reports and Other Information.

(@)  Solong as any Notes are outstanding, the Lead Issuer shall have its annual consolidated financial statements audited by a
nationally recognized firm of independent auditors. In addition, after the Issue Date, so long as any Notes are outstanding, the Lead
Issuer shall furnish to the Holders of the Notes the following reports:

(1) (x)all annual and quarterly financial statements substantially in forms that would be required to be contained in a
filing with the SEC on Forms 10-K and 10-Q of the Lead Issuer, if the Lead Issuer were required to file such forms, plus a
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” substantially consistent with the
section in the Offering Memorandum; (y) with respect to the annual and quarterly information, a presentation of “Pro Forma
Adjusted EBITDA” of the Lead Issuer substantially consistent with the presentation thereof in the Offering Memorandum and
derived from such financial information; and (z) with respect to the annual financial statements only, a report on the annual
financial statements by the Lead Issuer’s independent registered public accounting firm; and

(2)  substantially the same information that would be required to be contained in filings with the SEC on Form 8-K
under Items 1.01, 1.02, 1.03, 2.01 (only with respect to acquisitions that are “significant” at the 20% or greater level pursuant to
clauses (1) and (2) of the definition of “Significant Subsidiary” under Rule 1-02 of Regulation S-X only), 4.01, 4.02(a) and (b),
5.01 and 5.02(b) (with respect to the principal executive officer, president, principal financial officer,
principal accounting officer and principal operating officer only) and (c) (other than with respect to information otherwise
required or contemplated by subclause (3) of such Item or by Item 402 of Regulation S-K) as in effect on the Issue Date if the
Lead Issuer were required to file such re- ports;

provided, however, that (A) no such report shall be required to include as an exhibit, or to include a sum- mary of the terms of, any
employment or compensatory arrangement, agreement, plan or understanding between the Lead Issuer (or any of its direct or indirect
parent entities or its Subsidiaries) and any direc- tor, manager or officer, of the Lead Issuer (or any of its direct or indirect parent entities
or its Subsidiar- ies), (B) the Lead Issuer shall not be required to make available any information regarding the occurrence of any of the
events set forth in clause (2) above if the Lead Issuer determines in its good faith judgment that the event that would otherwise be required
to be disclosed is not material to the Holders of the Notes or the business, assets, operations, financial positions or prospects of the Lead
Issuer and its Restricted Subsidiaries taken as a whole, (C) no such report will be required to comply with Regulation G under the
Exchange Act or Item 10(e) of Regulation S-K with respect to any “non-GAAP” financial information contained therein, (D) no such
report shall be required to comply with Regulation S-X including, without limitation, Rules 3-05, 3-09, 3-10, 3-16, 13-01, 13-02 or
Article 11 thereof, (E) no such report shall be required to provide any information that is not otherwise similar to information currently
included in or incorporated by reference into the Offering Memorandum, (F) trade secrets and other information that could cause
competitive harm to the Lead Issuer and its Restricted Subsidiaries may be excluded from any disclosures; and (G) such financial
statements and information may, at the election of the Lead Issuer, be prepared in accordance with U.S. GAAP or IFRS.

All such annual reports shall be furnished within 90 days after the end of the fiscal year to which they relate; all such quarterly
reports shall be furnished within 45 days after the end of the fiscal quarter to which they relate.
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The Lead Issuer will be deemed to have furnished the reports referred to in subclauses (1) and (2) of this Section 4.03(a) if
Holdings or any other direct or indirect parent entity of the Lead Issuer has filed reports containing such information (or any such
information of a parent entity pursuant to the fourth suc- ceeding paragraph) with the SEC.

If the Lead Issuer or any parent entity of the Lead Issuer does not file reports containing such in- formation with the SEC, then the
Lead Issuer shall make available such information and such reports to any Holder of the Notes and to any beneficial owner of the Notes,
in each case by posting such infor- mation on a password-protected website or online data system which shall require a confidentiality ac-
knowledgment, and shall make such information readily available to any bona fide prospective investor, any securities analyst (to the
extent providing analysis of investment in the Notes) or any market maker in the Notes who agrees to treat such information as
confidential; provided that the Lead Issuer shall post such information thereon and make readily available any password or other login
information to any such bonda fide prospective investor, securities analyst or market maker; provided, however, that the Lead Is- suer may
deny access to any competitively-sensitive information otherwise to be provided pursuant to this covenant to any such Holder, beneficial
owner, bona fide prospective investor, securities analyst or mar- ket maker to the extent that the Lead Issuer determines in good faith that
the provision of such infor- mation to such Person would be competitively harmful to the Lead Issuer and its Subsidiaries; and pro- vided,
further, that such Holders, beneficial owners, bona fide prospective investors, securities analysts and market makers shall agree to (A)
treat all such reports (and information contained therein) as confi- dential, (B) not to use such reports (and the information contained
therein) for any purpose other than their investment or potential investment in the Notes and (C) not publicly disclose any such reports
(and the information contained therein).

(b)  To the extent not satisfied by Section 4.03(a) hereof, the Lead Issuer shall furnish to Holders of the Notes, securities
analysts and prospective investors upon request the information required to be delivered pursuant to Rule 144A(d)(4) under the
Securities Act, so long as the Notes are not freely transferable under the Securities Act.

(c)  If any Subsidiary of the Lead Issuer is an Unrestricted Subsidiary and if any such Unre- stricted Subsidiary or group of
Unrestricted Subsidiaries, if taken together as one Subsidiary, would con- stitute a Significant Subsidiary of the Lead Issuer, then the
annual and quarterly information required by Section 4.03(a)(1) hereof shall include a presentation of selected financial metrics (in the
Lead Issuer’s sole discretion) of such Unrestricted Subsidiaries as a group in the “Management’s Discussion and Analy- sis of Financial
Condition and Results of Operations.”

(d)  Notwithstanding the foregoing, the Lead Issuer may satisfy its obligations under this Sec- tion 4.03 by furnishing financial
information relating to any parent entity of the Lead Issuer; provided that if such parent entity is not a Guarantor then the same is
accompanied by selected financial metrics or other disclosure that show the differences (in the Lead Issuer’s sole discretion) between the
information relating to such parent, on the one hand, and the information relating to the Lead Issuer and its Restricted Subsidiaries on a
stand-alone basis, on the other hand.

(e)  Notwithstanding anything herein to the contrary, the Issuers will not be deemed to have failed to comply with any of its
obligations hereunder for purposes of clause (iii) of Section 6.01(a) hereof until 90 days after the receipt of the written notice delivered
thereunder.

To the extent any information is not provided within the time periods specified in this Section

4.03 and such information is subsequently provided, the Issuers will be deemed to have satisfied its obli- gations with respect thereto
at such time and any Default with respect thereto shall be deemed to have been automatically cured.
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Section 4.04. Compliance Certificate.

(@)  The Lead Issuer shall deliver to the Trustee, within 120 days after the end of each fiscal year ending after the Issue Date
(which fiscal year, as of the Issue Date, ends on December 31), a certifi- cate from its principal executive officer, principal financial
officer or principal accounting officer stating that a review of the activities of the Lead Issuer and its Restricted Subsidiaries during the
preceding fiscal year has been made under the supervision of the signing Officer with a view to determining whether Lead Issuer and its
Restricted Subsidiaries have kept, observed, performed and fulfilled their respective obliga- tions under this Indenture, and further stating,
as to such Officer signing such certificate, that to the best of his or her knowledge, on behalf of the Lead Issuer, the Lead Issuer and its
Restricted Subsidiaries have kept, observed, performed and fulfilled in all material respects each and every condition and covenant
contained in this Indenture during such fiscal year and no Default has occurred and is continuing with re- spect to any of the terms,
provisions, covenants and conditions of this Indenture (or, if a Default shall have occurred and is continuing, describing all such Defaults
of which he or she may have knowledge and what action the Lead Issuer is taking or proposes to take with respect thereto).

(b)  When any Default has occurred and is continuing under this Indenture, or if the Trustee or the holder of any other
evidence of Indebtedness of the Lead Issuer or any Restricted Subsidiary gives any notice or takes any other action with respect to a
claimed Default, the Lead Issuer shall promptly
(which shall be no more than 20 Business Days after becoming aware of such Default) deliver to the Trustee by registered or certified
mail or by facsimile or electronic transmission an Officer’s Certificate specifying such Default (unless such Default has been cured or
waived within such 20-Business Day time period).

Section 4.05. Taxes. The Lead Issuer shall pay or discharge, and shall cause each of its Re- stricted Subsidiaries to pay or
discharge, prior to delinquency, all material taxes, lawful assessments, and governmental levies except such as are contested in good faith
and by appropriate actions or where the failure to effect such payment or discharge is not adverse in any material respect to the Holders.

Section 4.06. Stay, Extension and Usury Laws. The Issuers and each of the Guarantors cove- nant (to the extent that they may
lawfully do so) that they shall not at any time insist upon, plead, or in any manner whatsoever claim or take the benefit or advantage of,
any stay, extension or usury law wher- ever enacted, now or at any time hereafter in force, that may affect the covenants or the
performance of this Indenture and the Notes; and the Issuers and each of the Guarantors (to the extent that they may law- fully do so)
hereby expressly waive all benefit or advantage of any such law, and (to the extent that they may lawfully do so) covenant that they shall
not, by resort to any such law, hinder, delay or impede the execution of any power herein granted to the Trustee, but shall suffer and
permit the execution of every such power as though no such law has been enacted.

Section 4.07. Limitation on Restricted Payments.
(@)  The Lead Issuer shall not, and shall not permit any of its Restricted Subsidiaries to, di- rectly or indirectly:

(i)  declare or pay any dividend or make any payment or distribution on account of the Lead Issuer’s, or any of its
Restricted Subsidiaries’, Equity Interests (in each case, solely to a holder of Equity Interests in such Person’s capacity as a

holder of such Equity Interests), includ- ing any dividend, payment or distribution payable in connection with any merger,
amalgamation or consolidation other than:
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(A) dividends, payments and distributions by the Lead Issuer payable solely in Equity Interests (other than
Disqualified Stock) of the Lead Issuer or in options, war- rants or other rights to purchase such Equity Interests (other
than Disqualified Stock); or

(B) dividends, payments and distributions by a Restricted Subsidiary so long as, in the case of any dividend,
payment or distribution payable on or in respect of any class or series of securities issued by a Restricted Subsidiary
other than a Wholly Owned Subsidiary, the Lead Issuer or a Restricted Subsidiary receives at least its pro rata share of
such dividend, payment or distribution in accordance with its Equity Interests in such class or series of securities;

(i)  purchase, redeem, defease or otherwise acquire or retire for value any Equity In- terests of the Lead Issuer or
Holdings (or any other direct or indirect parent company of the Lead Issuer, including any purchase, redemption, defeasance,
acquisition or retirement in connection with any merger, amalgamation or consolidation, in each case held by a Person other than
the Lead Issuer or a Restricted Subsidiary;

(iii)  make any principal payment on, or redeem, repurchase, defease or otherwise ac- quire or retire for value, in each
case, prior to any scheduled repayment, sinking fund payment or maturity, any Subordinated Indebtedness of the Issuers or a
Subsidiary Guarantor, other than:

(A) Indebtedness permitted under clauses (vii), (viii) and (ix) of Section 4.09(b) hereof; or

(B) the payment, redemption, purchase, repurchase, defeasance or other ac- quisition or retirement for value of
Subordinated Indebtedness purchased in anticipation of satisfying a sinking fund obligation, principal installment or final
maturity, in each case due within one year after the date of payment, redemption, purchase, repurchase, de- feasance or
acquisition or retirement; or

@iv) make any Restricted Investment

(all such payments and other actions set forth in clauses (i) through (iv) above (other than any ex- ceptions thereto) being
collectively referred to as “Restricted Payments”), unless, at the time of such Restricted Payment:

(A) (%) in the case of a Restricted Payment under clauses (i) and (ii) above, no Event of Default shall have
occurred and be continuing or would occur as a conse- quence thereof and, in the case of a Restricted Payment under
clauses (iii) and (iv) above, no Event of Default described under clause (i), (ii) or (vi) of Section 6.01(a) hereof shall have
occurred and be continuing or would occur as a consequence thereof and (y) except with respect to a Restricted Payment
made pursuant to clause (B)(7) below, after giving pro forma effect to the payment of any such Restricted Payment, the
Consolidated Total Net Leverage Ratio shall be no greater than 3.50 to 1.00; and; and

(B)  such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by
the Lead Issuer and its Restricted Subsidiaries after the Is- sue Date (including Restricted Payments permitted by clauses
(i) (without duplication) and (vi)(C) of Section 4.07(b) hereof), but excluding all other Restricted Payments per- mitted
by Section 4.07(b) hereof), is less than the sum of (without duplication) (the “Cu- mulative Credit”):
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(1)  50% of the Consolidated Net Income of the Lead Issuer for the period (taken as one accounting
period and including any predecessor of the Lead Issuer) from the beginning of the fiscal quarter in which the
Issue Date occurs to the end of the Lead Issuer’s most recently ended fiscal quarter for which internal financial
statements are available at the time of such Restricted Payment, or, in the case such Consolidated Net Income for
such period is a deficit, minus 100% of such deficit; plus

(2)  100% of the aggregate Net Cash Proceeds and the fair market value of marketable securities or
other property received by the Lead Issuer or its Restricted Subsidiaries after the Issue Date (other than Net Cash
Proceeds to the extent such Net Cash Proceeds have been used to incur Indebtedness or issue Disqualified Stock
or Preferred Stock pursuant to clause (xii)(A) of Section 4.09(b) hereof) from the issue or sale of:

(i) (A) Equity Interests of the Lead Issuer, including Treas- ury Capital Stock, but excluding
Net Cash Proceeds and the fair market value of marketable securities or other property received from the
sale of:

(x)  Equity Interests of the Lead Issuer to any future, present or former employees,
directors, officers, managers, inde- pendent contractors or consultants (or their respective
Controlled Investment Affiliates or Immediate Family Members) of the Lead Issuer, any direct or
indirect parent company of the Lead Issuer or any of the Lead Issuer’s Subsidiaries after the
Issue Date to the extent such amounts have been applied to Restricted Payments made in
accordance with clause (iv) of Section 4.07(b) hereof; and

) Designated Preferred Stock; and

(B) to the extent such Net Cash Proceeds, marketable securi- ties or other property are actually
contributed to the Lead Issuer or any of its Restricted Subsidiaries, Equity Interests of the Lead Issuer or
any of the Lead Issuer’s direct or indirect parent companies (excluding contri- butions of the proceeds
from the sale of Designated Preferred Stock of any such companies or contributions to the extent such
amounts have been applied to Restricted Payments made in accordance with clause (iv) of Section
4.07(b) hereof); or

(ii) Indebtedness of the Lead Issuer or a Restricted Subsidi- ary that has been converted into
or exchanged for such Equity Interests of the Lead Issuer or a parent company of the Lead Issuer;

provided that this clause (2) shall not include the proceeds from (w) Refunding Capital Stock applied in
accordance with clause (ii) of Section 4.07(b) hereof, (x) Equity Interests or convertible debt securities of the
Lead Issuer or a Restricted Subsidiary sold to a Restricted Subsidiary or to the Lead Issuer , (y) Disqualified
Stock or debt securities that have been converted into Disqualified Stock or (z) Excluded Contributions; plus
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(3) 100% of the aggregate amount of Cash Equivalents and the fair market value of marketable
securities or other property contributed to the capital of the Lead Issuer or a Restricted Subsidiary (including the
aggregate principal amount of any Indebtedness of the Lead Issuer or a Restricted Subsidiary contrib- uted to the
Lead Issuer or a Restricted Subsidiary for cancellation) or that be- comes part of the capital of the Lead Issuer or
a Restricted Subsidiary through consolidation, amalgamation or merger following the Issue Date (other than (i)
Net Cash Proceeds to the extent such Net Cash Proceeds have been used to incur Indebtedness or issue
Disqualified Stock or Preferred Stock pursuant to clause (xii)(A) of Section 4.09(b) hereof, (ii) contributions by a
Restricted Subsidiary and (iii) any Excluded Contributions); plus

(4)  100% of the aggregate amount received in Cash Equivalents and the fair market value of
marketable securities or other property received by the Lead Issuer or any Restricted Subsidiary by means of:

(i) the sale or other disposition (other than to the Lead Is- suer or a Restricted Subsidiary) of,
or other returns of or on Investments from, Restricted Investments made by the Lead Issuer or its
Restricted Subsidiaries and repurchases and redemptions of such Restricted Invest- ments from the Lead
Issuer or its Restricted Subsidiaries and repayments of loans or advances, and releases of guarantees,
which constitute Re- stricted Investments made by the Lead Issuer or its Restricted Subsidiar- ies, in
each case after the Issue Date; or

(i)  the issuance, sale or other disposition (other than to the Lead Issuer or a Restricted
Subsidiary) of the Equity Interests of, or a dividend or distribution (other than an Excluded Contribution)
from, an Unrestricted Subsidiary (other than, in each case, to the extent the Invest- ment in such
Unrestricted Subsidiary was made by the Lead Issuer or a Restricted Subsidiary pursuant to clause (vii)
of Section 4.07(b) hereof or to the extent such Investment constituted a Permitted Investment, but in-
cluding such Cash Equivalents and fair market value to the extent ex- ceeding the amount of such
Investment), in each case, after the Issue Date; or

(iii)  any returns, profits, distributions and similar amounts received on account of any
Permitted Investment subject to a U.S. dollar- denominated or ratio-based basket (to the extent in excess
of the original amount of such Investment) and without duplication of any returns, prof- its, distributions
or similar amounts included in the calculation of such basket; plus

(5)  in the case of the redesignation of an Unrestricted Subsidiary as a Restricted Subsidiary or the
merger, amalgamation or consolidation of an Unre- stricted Subsidiary into the Lead Issuer or a Restricted
Subsidiary or the transfer of all or substantially all of the assets of an Unrestricted Subsidiary to the Lead Issuer
or a Restricted Subsidiary after the Issue Date, the fair market value (as determined by the Lead Issuer in good
faith) of the Investment in such Unre- stricted Subsidiary (or the assets transferred) at the time of the
redesignation of such Unrestricted Subsidiary as a Restricted Subsidiary or at the time of such
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merger, amalgamation, consolidation or transfer of assets, other than to the extent the Investment in such
Unrestricted Subsidiary was made by the Lead Issuer or a Restricted Subsidiary pursuant to clause (vii) of
Section 4. 07(b) hereof or to the extent such Investment constituted a Permitted Investment made after the Issue
Date, but, to the extent exceeding the amount of such Permitted Investment, in- cluding such excess amounts of
fair market value; plus

(6) the aggregate amount of Declined Collateral Proceeds and De- clined Proceeds since the Issue
Date; plus

) the greater of (A) $150.0 million and (B) 25% of LTM EBITDA.
(b) The provisions of Section 4.07(a) hereof shall not prohibit:

(i) the payment of any dividend or other distribution or the consummation of any irrevocable redemption within 60
days after the date of declaration of the dividend or other distri- bution or the giving of the redemption notice, as the case may be,
if at the date of declaration or notice, the dividend or other distribution or redemption payment would have complied with the
provisions of this Indenture;

(ii)  (A) the redemption, repurchase, defeasance, retirement or other acquisition of any Equity Interests (“Treasury
Capital Stock”), including any accrued and unpaid dividends thereon, or Subordinated Indebtedness of the Lead Issuer or any
Restricted Subsidiary or any Eq- uity Interests of any direct or indirect parent company of the Lead Issuer, in exchange for, or in
an amount not to exceed the proceeds of, the sale or issuance, within 120 days of such redemption, repurchase, retirement or other
acquisition (other than to a Restricted Subsidiary) of Equity Inter- ests of the Lead Issuer or any direct or indirect parent company
of the Lead Issuer to the extent contributed to the Lead Issuer (in each case, other than any Disqualified Stock) (“Refunding
Capital Stock”), (B) the declaration and payment of dividends on Treasury Capital Stock out of the proceeds of the substantially
concurrent sale or issuance (other than to a Subsidiary of the Lead Issuer or to an employee stock ownership plan or any trust
established by the Lead Issuer or any of its Subsidiaries) of Refunding Capital Stock, and (C) if, immediately prior to the retire-
ment of Treasury Capital Stock, the declaration and payment of dividends thereon was permitted under clauses (vi)(A) or (B) of
this Section 4.07(b), the declaration and payment of dividends on the Refunding Capital Stock (other than Refunding Capital
Stock the proceeds of which were used to redeem, repurchase, retire or otherwise acquire any Equity Interests of any direct or
indi- rect parent company of the Lead Issuer) in an aggregate amount per year no greater than the ag- gregate amount of dividends
per annum that were declarable and payable on such Treasury Capi- tal Stock immediately prior to such retirement;

(iii)  the prepayment, defeasance, redemption, repurchase, exchange or other acquisi- tion or retirement of (1)
Subordinated Indebtedness of an Issuer or a Subsidiary Guarantor made by exchange for, or in an amount not to exceed the
proceeds of the sale of, new Indebtedness of the Issuers or a Subsidiary Guarantor or Disqualified Stock of the Issuers or a
Subsidiary Guaran- tor made within 120 days of such incurrence or issuance of new Indebtedness or Disqualified Stock or (2)
Disqualified Stock of the Issuers or a Subsidiary Guarantor made by exchange for, or in an amount not to exceed the proceeds of
the sale of, Disqualified Stock of the Issuers or a Sub- sidiary Guarantor made within 120 days of such issuance of Disqualified
Stock, that, in each case, is incurred or issued, as applicable, in compliance with Section 4.09 hereof so long as:
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(A) the principal amount (or accreted value, if applicable) of such new In- debtedness or the liquidation
preference of such new Disqualified Stock does not exceed the principal amount of (or accreted value, if applicable),
plus any accrued and unpaid interest on, the Subordinated Indebtedness or the liquidation preference of, plus any ac-
crued and unpaid dividends on, the Disqualified Stock being so prepaid, defeased, re- deemed, repurchased, exchanged,
acquired or retired for value, plus the amount of any premium (including tender premium) paid on the Subordinated
Indebtedness or Disquali- fied Stock being so defeased, redeemed, repurchased, exchanged, acquired or retired, de-
feasance costs and any fees and expenses incurred in connection with the issuance of such new Indebtedness or
Disqualified Stock;

(B)  such new Indebtedness is subordinated to the Notes or the applicable Guarantee at least to the same
extent as such Subordinated Indebtedness so defeased, re- deemed, repurchased, exchanged, acquired or retired,;

(C)  such new Indebtedness or Disqualified Stock has a final scheduled ma- turity date equal to or later than
the final scheduled maturity date of the Subordinated In- debtedness or Disqualified Stock being so defeased, redeemed,
repurchased, exchanged, acquired or retired (or, if earlier, a date that is at least 91 days after the maturity date of the
Notes); and

(D)  such new Indebtedness or Disqualified Stock has a Weighted Average Life to Maturity equal to or greater
than the remaining Weighted Average Life to Ma- turity of the Subordinated Indebtedness or Disqualified Stock being so
defeased, re- deemed, repurchased, exchanged, acquired or retired (or requires no or nominal payments in cash prior to
the date that is 91 days after the maturity date of the Notes);

(iv)  a Restricted Payment to pay for the repurchase, redemption or other acquisition or retirement for value of Equity
Interests (other than Disqualified Stock) of the Lead Issuer or any direct or indirect parent company of the Lead Issuer held by any
future, present or former em- ployees, directors, officers, managers, members, partners, independent contractors or consultants (or
their respective Controlled Investment Affiliates or Immediate Family Members) of the Lead Issuer, any of its Subsidiaries or any
of its direct or indirect parent companies pursuant to any em- ployee, director, officer, manager, member, partner, independent
contractor or consultant equity plan or stock option plan or any other employee, director, officer, manager, member, partner, in-
dependent contractor or consultant benefit plan or agreement, or any equity subscription or equi- tyholder agreement or any
termination agreement (including, for the avoidance of doubt, any principal and interest payable on any Indebtedness issued by
the Lead Issuer or any direct or indi- rect parent company of the Lead Issuer in connection with such repurchase, retirement or
other acquisition), including any Equity Interest received or rolled over by any future, present or former employees, directors,
officers, managers, members, partners, independent contractors or consult- ants of the Lead Issuer, any of its Subsidiaries or any
direct or indirect parent company of the Lead Issuer in connection with the Transactions or any other transaction; provided, that
the aggre- gate amount of Restricted Payments made under this clause (iv) does not exceed in any calendar year an amount equal
to $25.0 million (with unused amounts in any calendar year being carried over to succeeding calendar years subject to a maximum
(without giving effect to the following proviso) of $50.0 million in any calendar year; provided, further, that such amount in any
calen- dar year under this clause may be increased by an amount not to exceed:

(A) the cash proceeds from the sale of Equity Interests (other than Disquali- fied Stock and other than to a
Restricted Subsidiary) of the Lead Issuer and, to the extent
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contributed to the Lead Issuer or its Subsidiaries, the cash proceeds from the sale of Eqg- uity Interests of any of the Lead
Issuer’s direct or indirect parent companies, in each case to any future, present or former employees, directors, officers,
managers, members, part- ners, independent contractors or consultants (or their respective Controlled Investment
Affiliates or Immediate Family Members) of the Lead Issuer, any of its Subsidiaries or any of its direct or indirect parent
companies that occurs after the Issue Date, to the extent the cash proceeds from the sale of such Equity Interests have not
otherwise been applied to the payment of Restricted Payments under the Cumulative Credit; plus

(B) the amount of any cash bonuses otherwise payable to future, present or former employees, directors,
officers, managers, members, partners, independent contrac- tors or consultants (or their respective Controlled Investment
Affiliates or Immediate Family Members) of the Lead Issuer, any of its Subsidiaries or any of its direct or indirect parent
companies that are foregone in exchange for the receipt of Equity Interests of the Lead Issuer or any of its direct or
indirect parent companies pursuant to any compensa- tion arrangement, including any deferred compensation plan; plus

(C)  the cash proceeds of key man life insurance policies received by the Lead Issuer or its Restricted
Subsidiaries (or any direct or indirect parent company of the Lead Issuer to the extent contributed to the Lead Issuer or
one of its Subsidiaries) after the Is- sue Date; less

(D)  the amount of any Restricted Payments previously made with the cash proceeds described in clauses
(A), (B) and (C) of this clause (iv);

provided, that the Lead Issuer may elect to apply all or any portion of the aggregate increase con- templated by clauses (A), (B)
and (C) of this clause (iv) in any calendar year; and provided, fur- ther, that (i) cancellation of Indebtedness owing to the Lead
Issuer or any Restricted Subsidiary from any future, present or former employees, directors, officers, managers, members,
partners, independent contractors or consultants (or their respective Controlled Investment Affiliates or Im- mediate Family
Members) of the Lead Issuer, any of the Lead Issuer’s direct or indirect parent companies or any of the Lead Issuer’s Restricted
Subsidiaries in connection with a repurchase of Equity Interests of the Lead Issuer or any of its direct or indirect parent companies
and (ii) the repurchase, redemption or other acquisition or retirement for value of Equity Interests deemed to occur upon or in
connection with the exercise of options, warrants or similar instruments if such Equity Interests represent all or a portion of the
exercise price thereof or payments, in lieu of the issuance of fractional Equity Interests or withholding to pay other taxes payable
in connection therewith, in the case of each of clauses (i) and (ii), will not be deemed to constitute a Restricted Payment for
purposes of this Section 4.07 or any other provision of this Indenture;

(v)  the declaration and payment of dividends or distributions to holders of any class or series of Disqualified Stock of
the Lead Issuer or any of its Restricted Subsidiaries or any class or series of Preferred Stock of any Restricted Subsidiary issued
in accordance with Section 4.09 hereof to the extent such dividends or distributions are included in the definition of “Fixed
Charges”;

(vi)  (A) the declaration and payment of dividends to holders of any class or series of Designated Preferred Stock (other
than Disqualified Stock) issued by the Lead Issuer after the Is- sue Date;
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(B) the declaration and payment of dividends to any direct or indirect parent company of the Lead Issuer, the
proceeds of which will be used to fund the payment of dividends to holders of any class or series of Designated Preferred
Stock (other than Dis- qualified Stock) issued by such parent company after the Issue Date; provided that the amount of
dividends paid pursuant to this clause (B) shall not exceed the aggregate amount of cash actually contributed to the Lead
Issuer from the sale of such Designated Preferred Stock; or

(C) the declaration and payment of dividends on Refunding Capital Stock that is Preferred Stock in excess of
the dividends declarable and payable thereon pursuant to clause (ii) of this Section 4.07(b);

provided, in the case of each of (A) and (C) of this clause (vi), that for the most recently ended four full fiscal quarters for which

internal financial statements are available immediately preced- ing the date of issuance of such Designated Preferred Stock or the
declaration of such dividends on Refunding Capital Stock that is Preferred Stock, after giving effect to such issuance or declara-

tion on a pro forma basis, the Lead Issuer could incur $1.00 of additional Indebtedness pursuant to Section 4.09(a) hereof;

(vii)  Investments in Unrestricted Subsidiaries having an aggregate fair market value, taken together with all other
Investments made pursuant to this clause (vii) that are at the time outstanding, without giving effect to the sale of an
Unrestricted Subsidiary to the extent the pro- ceeds of such sale do not consist of Cash Equivalents or marketable securities
(until such pro- ceeds are converted to Cash Equivalents), not to exceed the greater of (a) $50.0 million and
(b) 8% of LTM EBITDA at the time of such Investment (in each case, determined on the date such Investment is made, with
the fair market value of each Investment being measured at the time made and without giving effect to subsequent changes in
value), plus the amount of any re- turns (including dividends, payments, interest, distributions, returns of principal, profits on sale,
repayments, income and similar amounts) in respect of such Investments; provided, however, that if any Investment pursuant to
this clause (vii) is made in any Person that is not a Restricted Sub- sidiary of the Lead Issuer at the date of the making of such
Investment and such Person becomes a Restricted Subsidiary after such date, such Investment shall thereafter be deemed to have
been made pursuant to clause (a) of the definition of “Permitted Investments” and shall cease to have been made pursuant to this
clause (vii);

(viii)  payments made or expected to be made by the Lead Issuer or any Restricted Sub- sidiary in respect of withholding
or similar taxes payable upon or in connection with the exercise or vesting of Equity Interests or any other equity award by any
future, present or former em- ployee, director, officer, member of management or consultants (or their respective Controlled
Investment Affiliates or Immediate Family Members) of the Lead Issuer or any Restricted Sub- sidiary or any direct or indirect
parent company of the Lead Issuer and any repurchases or with- holdings of Equity Interests in connection with the exercise or
vesting of stock options, warrants or the issuance of restricted stock units or similar equity-based awards or payments in lieu of
the issuance of fractional Equity Interests with respect to stock options, warrants, restricted stock units or similar equity-based
awards;

(ix)  Restricted Payments in an aggregate amount per annum not to exceed 5.0% of Market Capitalization;
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(x)  Restricted Payments that are made (a) in an amount that does not exceed the ag- gregate amount of Excluded
Contributions received following the Issue Date or (b) without dupli- cation with clause (a), in an amount not to exceed the cash
proceeds from a sale, conveyance, transfer or other disposition in respect of property or assets acquired after the Issue Date, if the
acquisition of such property or assets was financed with Excluded Contributions;

(xi)  (A) Restricted Payments in an aggregate amount taken together with all other Re- stricted Payments made
pursuant to this clause (xi)(A) (in the case of Restricted Investments, at the time outstanding (without giving effect to the sale of
an Investment to the extent the proceeds of such sale do not consist of, or have not been converted to, Cash Equivalents)) not to
exceed the greater of (a) $150.0 million and (b) 25% of LTM EBITDA at such time (in the case of a Re- stricted Investment,
determined on the date such Investment is made, with the fair market value of such Investment being measured at the time made
and without giving effect to subsequent changes in value, plus the amount of any returns (including dividends, payments, interest,
distri- butions, returns of principal, profits on sale, repayments, income and similar amounts) in respect of such Investments);
provided, however, that if any Restricted Payment pursuant to this clause (xi)(A) consists of an Investment made in any Person
that is not a Restricted Subsidiary of the Lead Issuer at the date of the making of such Investment and such Person becomes a
Restricted Subsidiary after such date, such Investment shall thereafter be deemed to have been made pursu- ant to clause (a) of
the definition of “Permitted Investments” and shall cease to have been made pursuant to this clause (xi)(A); and (B) any
Restricted Payments, so long as, after giving pro forma effect to the payment of any such Restricted Payment, the Consolidated
Total Net Lever- age Ratio shall be no greater than 2.00 to 1.00;

(xii) distributions or payments of Securitization Fees;

(xiii)  any Restricted Payment made in connection with the Transactions and the fees and expenses related thereto or
used to fund amounts owed in connection with the Transactions (including dividends or distributions to any direct or indirect
parent company of the Lead Issuer to permit payment by such parent company of such amounts);

(xiv)  the repurchase, redemption or other acquisition or retirement for value of any Subordinated Indebtedness,
Disqualified Stock or Preferred Stock pursuant to the provisions simi- lar to those described under Sections 4.10 and 4.14 hereof;
provided that if the Issuers shall have been required to make a Change of Control Offer, Collateral Asset Sale Offer or Asset Sale
Offer, as applicable, to purchase the Notes on the terms provided in this Indenture applicable to Change of Control Offers,
Collateral Asset Sale Offers or Asset Sale Offers, respectively, all Notes val- idly tendered by Holders of such Notes in
connection with a Change of Control Offer, Collateral Asset Sale Offer or Asset Sale Offer, as applicable, have been repurchased,
redeemed, acquired or retired for value;

(xv)  the declaration and payment of dividends or distributions by the Lead Issuer to, or the making of loans to, any
direct or indirect parent company of the Lead Issuer in amounts required for any direct or indirect parent company of the Lead
Issuer to pay, in each case without duplication:

(A) franchise, excise and similar taxes, and other fees and expenses, required to maintain its corporate or other
legal existence;

B) [Reserved];
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(C) salary, bonus, severance, indemnity and other benefits payable to future, present or former employees,
directors, officers, managers, members, partners, independ- ent contractors or consultants of any direct or indirect parent
company of the Lead Issuer to the extent such salaries, bonuses, severance, indemnity and other benefits are attributa- ble
to the ownership or operation of the Lead Issuer and its Restricted Subsidiaries;

(D) general organizational, operating, administrative, compliance, overhead and other costs and expenses
(including, without limitation, expenses related to auditing or other accounting or tax reporting matters) and, following
the first public offering of the Lead Issuer’s common equity or the common equity of any direct or indirect parent com-
pany of the Lead Issuer, listing fees and other costs and expenses attributable to being a publicly traded company of any
direct or indirect parent company of the Lead Issuer;

(E) fees and expenses related to any equity or debt offering, financing trans- action, acquisition, divestiture,
investment or other non-ordinary course transaction
(whether or not successful) of such parent entity; provided that any such transaction was
in the good faith judgment of the Lead Issuer intended to be for the benefit of the Lead Issuer and its Restricted
Subsidiaries;

F) [Reserved];

(G) (i) cash payments in lieu of issuing fractional shares or interests in con- nection with the exercise of
warrants, options, other equity-based awards or other securi- ties convertible into or exchangeable for Equity Interests of
the Lead Issuer or any direct or indirect parent company of the Lead Issuer and any dividend, split or combination
thereof or any transaction permitted under this Indenture and (ii) any conversion request by a holder of convertible
Indebtedness and cash payments in lieu of fractional shares or interests in connection with any such conversion and
payments on convertible Indebted- ness in accordance with its terms;

(H) to finance Investments that would otherwise be permitted to be made pursuant to this Section 4.07 if made
by the Lead Issuer or its Restricted Subsidiaries; provided, that (1) such Restricted Payment shall be made within 120
days of the closing of such Investment, (2) such direct or indirect parent company shall, promptly following the closing
thereof, cause (x) all property acquired (whether assets or Equity Interests) to be contributed to the capital of the Lead
Issuer or its Restricted Subsidiaries or (y) the merger, consolidation or amalgamation of the Person formed or acquired
into the Lead Issuer or its Restricted Subsidiaries (to the extent not prohibited by Section 5.01 hereof) in order to
consummate such Investment, (3) such direct or indirect parent company and its Affiliates (other than the Lead Issuer or a
Restricted Subsidiary) receives no consider- ation or other payment in connection with such transaction except to the
extent the Lead Issuer or a Restricted Subsidiary could have given such consideration or made such pay- ment to such
direct or indirect parent company in compliance with this Indenture, (4) any property received by the Lead Issuer shall
not increase amounts available for Restricted Payments pursuant to the Cumulative Credit and (5) such Investment shall
be deemed to be made by the Lead Issuer or such Restricted Subsidiary pursuant to another provision of this Section
4.07(b) (other than pursuant to clause (x) hereof) or pursuant to the defini- tion of “Permitted Investments” (other than
clause (i) thereof);

(D amounts that would be permitted to be paid by the Lead Issuer or its Re- stricted Subsidiaries under
clauses (iv), (viii), (ix), (xiii) and (xiv) of Section 4.11(b)
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hereof; provided that the amount of any dividend or distribution under this clause (xv)(I) to permit such payment shall
reduce, without duplication, Consolidated Net Income of the Lead Issuer to the extent, if any, that such payment would
have reduced Consolidated Net Income of the Lead Issuer if such payment had been made directly by the Lead Issuer and
increase (or, without duplication of any reduction of Consolidated Net Income, de- crease) EBITDA to the extent, if any,
that Consolidated Net Income is reduced under this clause (xv)(I) and such payment would have been added back to (or,
to the extent ex- cluded from Consolidated Net Income, would have been deducted from) EBITDA if such payment had
been made directly by the Lead Issuer, in each case, in the period such pay- ment is made; and

(J)  amounts in respect of Indebtedness of such direct or indirect parent com- pany of the Lead Issuer which is
guaranteed by the Lead Issuer or a Restricted Subsidi- ary;

(xvi) [Reserved];

(xvii)  mandatory redemptions of Disqualified Stock issued as a Restricted Payment or as consideration for a Permitted
Investment so long as the amount of such redemptions are no greater than the amount that constituted such Restricted Payment
or Permitted Investment;

(xviii)  payments or distributions to dissenting stockholders pursuant to applicable law (including in connection with, or
as a result of, exercise of appraisal rights and the settlement of any claims or action (whether actual, contingent or potential)),
pursuant to or in connection with any Permitted Investment or a consolidation, merger or transfer of assets that complies with, or
is not prohibited by, Section 5.01 hereof;

(xix)  the repurchase, redemption or other acquisition of Equity Interests of the Lead Issuer or any Restricted
Subsidiary deemed to occur in connection with paying cash in lieu of fractional shares of such Equity Interests in connection
with a share dividend, distribution, share split, reverse share split, merger, consolidation, amalgamation or other business
combination of the Lead Issuer or any Restricted Subsidiary, in each case, permitted under this Indenture;

(xx)  payments by the Lead Issuer to any direct or indirect parent of the Lead Issuer for any taxable period (a) for which
the Lead Issuer and/or any of its Subsidiaries is a member of a consolidated, combined or similar foreign, federal, state or local
income or similar tax group that includes the Lead Issuer and/or its Subsidiaries and whose common parent is a direct or indirect
parent of the Lead Issuer (a “Tax Group”) or (b) for which the Lead Issuer is a disregarded entity or a partnership with a direct or
indirect corporate parent (a “Corporate Parent”), to the extent such income or similar Taxes are attributable to the income of the
Lead Issuer and/or its Re- stricted Subsidiaries, as applicable, and, to the extent of any cash amounts actually received from its
Unrestricted Subsidiaries for such purpose, to the income of such Unrestricted Subsidiaries, to pay the portion of such U.S.
federal, state and local and/or foreign income or similar Taxes (as applicable) of such Tax Group or such Corporate Parent that are
attributable to the taxable in- come of the Lead Issuer and/or its applicable Subsidiaries; provided that in each case the amount of
such payments in respect of any taxable year does not exceed the amount that the Lead Issuer and/or its applicable Restricted
Subsidiaries (and, to the extent permitted above, its applicable Unrestricted Subsidiaries), as applicable, would have been required
to pay in respect of the rele- vant foreign, federal, state or local income or similar Taxes for such taxable year had the Lead
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Issuer and/or its applicable Subsidiaries (including its Unrestricted Subsidiaries to the extent de- scribed above), as applicable,
paid such Taxes separately from any such parent company for all relevant taxable periods;

(xxi) [Reserved]; and

(xxii)  Restricted Payments payable solely in Preferred Stock existing as of the Issue Date of the Lead Issuer or any of
its Restricted Subsidiaries permitted by Section 4.09 in an ag- gregate amount not to exceed $12.5 million in any fiscal year of
the Lead Issuer (subject to a carry-forward of unused or deferred amounts in any fiscal year to the subsequent fiscal year and
carry-back of the amount available in the subsequent fiscal year to the current fiscal year);

(xxiii)  Restricted Payments under hedge and warrant or other derivative transactions en- tered into in connection with any
Permitted Convertible Notes Offering (including payments to Holdings or another direct or indirect parent of the Lead Issuer in
respect of such transactions re- lated to its convertible Indebtedness, to the extent such convertible Indebtedness is guaranteed by
the Lead Issuer or any of its Restricted Subsidiaries in accordance with this Indenture) or any early termination thereof; and

(xxiv)  the making of cash payments in satisfaction of the conversion obligation upon conversion of convertible
Indebtedness issued in any Permitted Convertible Notes Offering (in- cluding payments to Holdings or another direct or indirect
parent of the Lead Issuer in respect of its convertible Indebtedness, to the extent guaranteed by the Lead Issuer or any of its
Restricted Subsidiaries in accordance with this Indenture); provided that, to the extent the aggregate amount of such cash
payments made since the Issue Date exceeds the sum of (x) the principal amount of such convertible Indebtedness plus (y) the
amount of any payments received by the Lead Issuer or any of its Restricted Subsidiaries since the Issue Date pursuant to the
exercise, settlement or termination in connection with convertible Indebtedness such cash payments shall be subtracted from the
sum in clause (2) at the first paragraph of this covenant;

provided that at the time of, and after giving effect to, (x) any Restricted Payment other than a Restricted Investment permitted under
clause (xi)(B) of this Section 4.07(b), no Event of Default shall have occurred and be continuing or would occur as a consequence thereof
or (y) any Restricted Investment permitted under clause (xi)(B) of this Section 4.07(b), no Event of Default under Section 6.01(a)(i), (ii),
(vi) or (vii) hereof shall have occurred and be continuing or would occur as a consequence thereof.

(c)  For purposes of determining compliance with this Section 4.07, in the event that a pro- posed Restricted Payment (or a
portion thereof) meets the criteria of clauses (i) through (xxiv) of Section 4.07(b) hereof and/or one or more of the clauses contained in
the definition of “Permitted Investments,” or is entitled to be made pursuant to Section 4.07(a) hereof, the Lead Issuer will be entitled to
divide or classify or later divide or reclassify (based on circumstances existing on the date of such reclassification) such Restricted
Payment (or a portion thereof) between such clauses (i) through (xxiv) and such Section 4.07(a) and/or one or more of the clauses
contained in the definition of “Permitted Investments,” in any manner that otherwise complies with this Section 4.07.

(d)  the Lead Issuer shall not permit any Unrestricted Subsidiary to become a Restricted Sub- sidiary except pursuant to the
penultimate sentence of the definition of “Unrestricted Subsidiary.” For purposes of designating any Restricted Subsidiary as an
Unrestricted Subsidiary, all outstanding Invest- ments by the Lead Issuer and its Restricted Subsidiaries (except to the extent repaid) in
the Subsidiary so designated shall be deemed to be Restricted Payments in an amount determined as set forth in the penulti- mate
sentence of the definition of “Investments.” Such designation shall be permitted only if a Restricted
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Payment in such amount would be permitted at such time, pursuant to this Section 4.07, or pursuant to the definition of “Permitted
Investments,” and if such Subsidiary otherwise meets the definition of an Unre- stricted Subsidiary. Unrestricted Subsidiaries shall not be
subject to any of the restrictive covenants set forth in this Indenture. For the avoidance of doubt, this Section 4.07 shall not restrict the
making of any “AHYDO catch up payment” with respect to, and required by the terms of, any Indebtedness of the Lead Issuer or any of its
Restricted Subsidiaries permitted to be incurred under the terms of this Indenture.

Section 4.08. Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries.
(@)  The Lead Issuer shall not, and shall not permit any of its Restricted Subsidiaries that is not an Issuer or a Subsidiary
Guarantor to, directly or indirectly, create or otherwise cause or suffer to ex- ist or become effective any consensual encumbrance or

consensual restriction on the ability of such Re- stricted Subsidiary that is not an Issuer or a Subsidiary Guarantor to:

(i) (A) pay dividends or make any other distributions to an Issuer or any Subsidiary Guarantor on its Capital Stock or
with respect to any other interest or participation in, or meas- ured by, its profits; or

(B) pay any Indebtedness owed to the Issuers or any Subsidiary Guarantor;
(ii) make loans or advances to the Issuers or any Subsidiary Guarantor; or
(iii)  sell, lease or transfer any of its properties or assets to the Issuers or any Subsidi- ary Guarantor;
(b)  The restrictions in Section 4.08(a) hereof shall not apply to encumbrances or restrictions existing under or by reason of:

(i) encumbrances or restrictions in effect on the Issue Date, including pursuant to the Senior Secured Credit Facilities
and the related documentation and Hedging Obligations;

(ii) this Indenture, the Notes and the Guarantees;

(iii)  Purchase Money Obligations and Financing Lease Obligations that impose re- strictions of the nature discussed
in clause (iii) of Section 4.08(a) hereof on the property so pur- chased, leased, expanded, constructed, developed, installed,
replaced, relocated, renewed, main- tained, upgraded, repaired or improved;

@iv) applicable law or any applicable rule, regulation or order;

(v)  (A) in the case of the redesignation of an Unrestricted Subsidiary as a Restricted Subsidiary or the merger,
amalgamation or consolidation of an Unrestricted Subsidiary into an Issuer or a Restricted Subsidiary or the transfer of all or
substantially all of the assets of an Unre- stricted Subsidiary to an Issuer or a Restricted Subsidiary, any agreement or other
instrument of such Unrestricted Subsidiary (but, in any such case, not created in contemplation thereof) and (B) any agreement or
other instrument of a Person acquired by or merged or consolidated with or into an Issuer or any of its Restricted Subsidiaries in
existence at the time of such acquisition or at the time it merges with or into an Issuer or any of its Restricted Subsidiaries or
assumed in connec- tion with the acquisition of assets from such Person (but, in any such case, not created in contem-

99



plation thereof), which encumbrance or restriction is not applicable to any Person, or the proper- ties or assets of any Person, other
than the Person so acquired and its Subsidiaries, or the property or assets of the Person so acquired and its Subsidiaries or the
property or assets so acquired;

(vi)  contracts for the sale or disposition of assets, including sale-leaseback agree- ments, including customary
restrictions with respect to a Subsidiary of the Lead Issuer pursuant to an agreement that has been entered into for the sale or
disposition of any of the Capital Stock or assets of such Subsidiary;

(vii) Secured Indebtedness otherwise permitted to be incurred pursuant to Sections
4.09 and 4.12 hereof that limit the right of the debtor to dispose of or incur Liens on the assets securing such Indebtedness;

(viii)  restrictions on Cash Equivalents or other deposits or net worth imposed by sup- pliers, customers or landlords
under contracts entered into in the ordinary course of business or consistent with past practice or arising in connection with any
Permitted Liens;

(ix)  other Indebtedness, Disqualified Stock or Preferred Stock of Restricted Subsidi- aries that are not an Issuer or a
Subsidiary Guarantor permitted to be incurred subsequent to the Issue Date pursuant to the provisions of Section 4.09 hereof;

(x)  customary provisions in joint venture agreements and other similar agreements or arrangements relating to such
joint venture;

(xi)  provisions contained in leases, sub-leases, licenses, sub-licenses or similar agree- ments, including with respect to
intellectual property and other agreements, in each case, entered into in the ordinary course of business or consistent with
industry practices or that in the judg- ment of the Lead Issuer would not materially impair the Issuers’ ability to make payments
under the Notes when due;

(xii)  restrictions or conditions contained in any trading, netting, operating, construc- tion, service, supply, purchase, sale
or other agreement to which an Issuer or any of its Restricted Subsidiaries is a party entered into in the ordinary course of
business or consistent with past prac- tice; provided that such agreement prohibits the encumbrance of solely the property or
assets of an Issuer or such Restricted Subsidiary that are the subject to such agreement, the payment rights arising thereunder or
the proceeds thereof and does not extend to any other asset or property of such Issuer or such Restricted Subsidiary or the assets
or property of another Restricted Subsidi- ary;

(xiii)  customary provisions restricting subletting or assignment of any lease governing a leasehold interest of any
Restricted Subsidiary or the assignment of any license or sub-license agreement;

(xiv)  provisions restricting assignment of any agreement entered into in the ordinary course of business or consistent
with past practice;

(xv)  restrictions arising in connection with cash or other deposits permitted under Sec- tion 4.12 hereof;

(xvi)  any agreement or instrument relating to any Indebtedness, Disqualified or Pre- ferred Stock permitted to be
incurred or issued subsequent to the Issue Date pursuant to Section
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4.09 hereof if (A) the encumbrances and restrictions are not materially more disadvantageous, taken as a whole, to the Holders
than is customary in comparable financings for similarly situated issuers (as determined in good faith by the Lead Issuer), (B) the
encumbrances and restrictions are not materially more restrictive, taken as whole, with respect to such Restricted Subsidiaries,
than the restrictions or encumbrances (x) contained in this Indenture, the Senior Secured Credit Facilities or related security
documents as of the Issue Date or (y) otherwise in effect on the Issue Date or (C) either (x) the Lead Issuer determines that such
encumbrance or restriction will not materially impair the Issuers’ ability to make principal and interest payments on the Notes as
and when they come due or (y) such encumbrances and restrictions apply only during the continuance of a default in respect of a
payment or financial maintenance covenant relating to such Indebted- ness;

(xvii) restrictions created in connection with any Qualified Securitization Facility; and

(xviii)  any encumbrances or restrictions of the type referred to in clauses (i), (ii) and (iii) of Section 4.08(a) hereof
imposed by any amendments, modifications, restatements, renewals, increases, supplements, refundings, replacements or
refinancings of the contracts, instruments or obligations referred to in clauses (i) through (xvii) of this Section 4.08(b); provided
that such amendments, modifications, restatements, renewals, increases, supplements, refundings, replace- ments or refinancings
are, in the good faith judgment of the Lead Issuer, not materially more re- strictive with respect to such encumbrance and other
restrictions taken as a whole than those prior to such amendment, modification, restatement, renewal, increase, supplement,
refunding, replace- ment or refinancing.

For purposes of determining compliance with this Section 4.08, (x) the priority of any Preferred Stock in receiving dividends or
liquidating distributions prior to dividends or liquidating distributions be- ing paid on common equity shall not be deemed a restriction on
the ability to make distributions on Capi- tal Stock and (y) the subordination of (including the application of any standstill requirements
to) loans and advances made to an Issuer or a Restricted Subsidiary to other Indebtedness incurred by such Issuer or such Restricted
Subsidiary shall not be deemed a restriction on the ability to make loans or advances.

Section 4.09. Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock.

(@)  The Issuers shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, issue,
assume, guarantee or otherwise become directly or indirectly liable, contin- gently or otherwise (collectively, “incur” and collectively, an
“incurrence”) with respect to any Indebt- edness (including Acquired Indebtedness) and the Issuers shall not issue any shares of
Disqualified Stock and shall not permit any Restricted Subsidiary to issue any shares of Disqualified Stock or any Restricted Subsidiary
that is not an Issuer or a Subsidiary Guarantor to issue Preferred Stock; provided, that the Issu- ers may incur Indebtedness (including
Acquired Indebtedness) or issue shares of Disqualified Stock, and any Restricted Subsidiary may incur Indebtedness (including Acquired
Indebtedness) and issue shares of Disqualified Stock and any Restricted Subsidiary that is not an Issuer or a Subsidiary Guarantor may is-
sue shares of Preferred Stock, if the Fixed Charge Coverage Ratio on a consolidated basis of the Lead Is- suer and its Restricted
Subsidiaries for the most recently ended four fiscal quarters for which internal fi- nancial statements are available immediately preceding
the date on which such additional Indebtedness is incurred or such Disqualified Stock or Preferred Stock is issued would have been at
least 2.00 to 1.00, de- termined on a pro forma basis (including a pro forma application of the net proceeds therefrom), as if the additional
Indebtedness had been incurred, or the Disqualified Stock or Preferred Stock had been issued, as the case may be, and the application of
proceeds therefrom had occurred at the beginning of such four- quarter period; provided that the then outstanding aggregate principal
amount of Indebtedness (including
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Acquired Indebtedness), Disqualified Stock and Preferred Stock that may be incurred or issued, as appli- cable, pursuant to this Section
4.09(a) (plus any Refinancing Indebtedness in respect thereof) by Re- stricted Subsidiaries that are not Issuers or Subsidiary Guarantors,
together with clause (xiv) of the second paragraph of this covenant, shall not exceed the greater of (a) $250.0 million and (b) 42% of LTM
EBITDA (in each case, determined on the date of such incurrence).

(b) The provisions of Section 4.09(a) hereof shall not apply to:

(i) Indebtedness incurred pursuant to any Credit Facilities by the Issuers or any of their Restricted Subsidiaries and
the issuance and creation of letters of credit and bankers’ ac- ceptances thereunder (with letters of credit and bankers’
acceptances being deemed to have a
principal amount equal to the face amount thereof); provided that immediately after giving effect to any such incurrence or
issuance (including pro forma application of the net proceeds there- from), the then outstanding aggregate principal amount of all
Indebtedness incurred or issued un- der this clause (i) does not exceed (a) the sum of (A) $550.0 million, plus, (B) an amount
equal to
$780.0 million plus (C) the greater of $300.0 million and 50% of LTM EBITDA plus (B) an addi- tional amount after all amounts
have been incurred under subclause (A), if after giving pro forma effect to the incurrence of such additional amount (including a
pro forma application of the net proceeds therefrom), the Consolidated First Lien Net Leverage Ratio would either (x) have been
equal to or less than 2.25 to 1.00 or (y) in the case of Indebtedness being applied to finance an acquisition or other Investment,
have been no greater than the Consolidated First Lien Net Lever- age Ratio as of immediately prior to such incurrence and
application of net proceeds; provided that for purposes of determining the amount that may be incurred under this clause (i)(B)
only, all Indebtedness incurred under this clause (i)(B) shall be deemed to be included in clause (1) of the definition of
“Consolidated First Lien Net Leverage Ratio;”

(ii)  the incurrence by an Issuer and any Subsidiary Guarantor of Indebtedness repre- sented by the Notes and the
Guarantees (but excluding any Additional Notes and any guarantees thereof);

(iii)  Indebtedness, Disqualified Stock and Preferred Stock of the Issuers or their Re- stricted Subsidiaries in existence
on the Issue Date (other than Indebtedness described in clauses
(i) and (ii) of this Section 4.09(b));

(iv)  Indebtedness (including Financing Lease Obligations and Purchase Money Obli- gations), Disqualified Stock and
Preferred Stock incurred or issued by the Issuers or any of their Restricted Subsidiaries to finance the purchase, lease, expansion,
construction, development, in- stallation, replacement, relocation, renewal, maintenance, upgrade, repair or improvement of
property (real or personal), equipment or any other asset, whether through the direct purchase of assets or the Capital Stock of
any Person owning such assets, in an aggregate principal amount (together with any Refinancing Indebtedness in respect thereof)
not to exceed the greater of
(a) $150.0 million and (b) 25% of LTM EBITDA (in each case, determined at the date of incur- rence or issuance); it being
understood that any Indebtedness, Disqualified Stock or Preferred Stock incurred pursuant to this clause (iv) may be allocated by
the Lead Issuer such that it ceases to be deemed incurred or outstanding for purposes of this clause (iv) but is instead deemed in-
curred under the first paragraph of this covenant from and after the first date on which the Issuers or such Restricted Subsidiaries
could have incurred such Indebtedness, Disqualified Stock or Pre- ferred Stock under the first paragraph of this covenant without
reliance on this clause (iv);
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(v) Indebtedness incurred by the Issuers or any of their Restricted Subsidiaries con- stituting reimbursement
obligations with respect to letters of credit, bank guarantees, banker’s ac- ceptances, warehouse receipts, or similar instruments
issued or created, or relating to obligations or liabilities incurred, in the ordinary course of business or consistent with past
practice, including letters of credit in favor of suppliers or trade creditors or in respect of workers’ compensation claims,
performance or surety bonds, health, disability or other employee benefits or property, casualty or liability insurance or self-
insurance or other Indebtedness with respect to reimburse- ment type obligations regarding workers’ compensation claims,
performance or surety bonds, health, disability or other employee benefits or property, casualty or liability insurance or self-
insurance;

(vi)  Indebtedness, Disqualified Stock and Preferred Stock arising from (A) Permitted Intercompany Activities and (B)
agreements of the Issuers or their Restricted Subsidiaries provid- ing for indemnification, adjustment of purchase price, earn-outs
or similar obligations, in each case, incurred or assumed in connection with the acquisition or disposition of any business, as- sets,
a Subsidiary or Investment, other than guarantees of Indebtedness for borrowed money in- curred by any Person acquiring all or
any portion of such business, assets, Subsidiary or Invest- ment for the purpose of financing such acquisition;

(vii)  Indebtedness, Disqualified Stock and Preferred Stock of the Issuers to a Re- stricted Subsidiary; provided that any
such Indebtedness, Disqualified Stock or Preferred Stock owing to a Restricted Subsidiary that is not an Issuer or a Subsidiary
Guarantor, excluding any Indebtedness, Disqualified Stock or Preferred Stock incurred or issued in the ordinary course of
business or consistent with past practice, is subordinated in right of payment (to the extent permit- ted by applicable law) to the
Notes (for the avoidance of doubt, any such Indebtedness, Disquali- fied Stock or Preferred Stock owing to a Restricted
Subsidiary that is not an Issuer or a Subsidi- ary Guarantor shall be deemed to be expressly subordinated in right of payment to
the Notes un- less the terms of such Indebtedness, Disqualified Stock or Preferred Stock expressly provide oth- erwise); provided,
further, that any subsequent issuance or transfer of any Capital Stock or any other event which results in any such Restricted
Subsidiary ceasing to be a Restricted Subsidiary or any other subsequent transfer of any such Indebtedness, Disqualified Stock or
Preferred Stock (except to an Issuer or another Restricted Subsidiary or any pledge of such Indebtedness, Disqual- ified Stock or
Preferred Stock constituting a Permitted Lien) shall be deemed, in each case, to be an incurrence of such Indebtedness,
Disqualified Stock or Preferred Stock (to the extent such In- debtedness, Disqualified Stock or Preferred Stock is then
outstanding) not permitted by this clause (vii);

(viii)  Indebtedness, Disqualified Stock and Preferred Stock of a Restricted Subsidiary to an Issuer or another Restricted
Subsidiary; provided that if a Subsidiary Guarantor incurs such Indebtedness, Disqualified Stock or Preferred Stock to a
Restricted Subsidiary that is not an Is- suer or a Guarantor, excluding any Indebtedness, Disqualified Stock or Preferred Stock
incurred or issued in the ordinary course of business or consistent with past practice, such Indebtedness, Disqualified Stock or
Preferred Stock is subordinated in right of payment (to the extent permitted by applicable law) to the Guarantee of the Notes by
such Subsidiary Guarantor, as applicable (for the avoidance of doubt, any such Indebtedness, Disqualified Stock or Preferred
Stock owing to a Restricted Subsidiary that is not an Issuer or a Subsidiary Guarantor shall be deemed to be ex- pressly
subordinated in right of payment to the Guarantee of the Notes by such Subsidiary Guar- antor, as applicable, unless the terms of
such Indebtedness, Disqualified Stock or Preferred Stock expressly provide otherwise); provided, further, that any subsequent
issuance or transfer of any Capital Stock or any other event which results in any such Restricted Subsidiary ceasing to be a
Restricted Subsidiary or any subsequent transfer of any such Indebtedness, Disqualified Stock or
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Preferred Stock (except to an Issuer or another Restricted Subsidiary or any pledge of such In- debtedness, Disqualified Stock or
Preferred Stock constituting a Permitted Lien) shall be deemed, in each case, to be an incurrence of such Indebtedness,
Disqualified Stock or Preferred Stock (to the extent such Indebtedness, Disqualified Stock or Preferred Stock is then outstanding)
not per- mitted by this clause (viii);

(ix)  Indebtedness under Bilateral Letter of Credit Facilities not to exceed $200.0 mil- lion at any time;
(x) Hedging Obligations (excluding Hedging Obligations entered into for speculative purposes);

(xi)  obligations in respect of self-insurance and obligations in respect of stays, cus- toms, performance, bid,
indemnity, appeal, judgment, surety and other similar bonds or instru- ments and performance, bankers’ acceptance and
completion guarantees and similar obligations provided by the Lead Issuer or any of its Restricted Subsidiaries or obligations in
respect of let- ters of credit, bank guarantees or similar instruments related thereto, in each case in the ordinary course of
business or consistent with past practice;

(xii)  (A) Indebtedness or Disqualified Stock of the Issuers and Indebtedness, Disquali- fied Stock or Preferred Stock of
any Restricted Subsidiary in an aggregate principal amount or liquidation preference up to 150% of the Net Cash Proceeds
received by the Lead Issuer since im- mediately after the Issue Date from the issue or sale of Equity Interests of the Lead Issuer or
cash contributed to the capital of the Lead Issuer (in each case, other than Excluded Contributions, proceeds of Disqualified Stock
or sales of Equity Interests to the Lead Issuer or any of its Subsid- iaries) as determined in accordance with clauses (B)(2) and (B)
(3) of Section 4.07(a) hereof to the extent such Net Cash Proceeds or cash have not been applied pursuant to such clauses to make
Restricted Payments pursuant to Section 4.07(a) hereof or to make Permitted Investments speci- fied in clauses (h), (k), (m), (bb)
or (cc) of the definition thereof, and (B) Indebtedness or Dis- qualified Stock of the Issuers and Indebtedness, Disqualified Stock
or Preferred Stock of any Re- stricted Subsidiary in an aggregate principal amount or liquidation preference, which, when ag-
gregated with the principal amount and liquidation preference of all other Indebtedness, Disquali- fied Stock and Preferred Stock
then outstanding and incurred pursuant to this clause (xii)(B), does not at any time outstanding exceed the greater of (x) $100.0
million and (y) 17% of LTM EBITDA (in each case, determined on the date of such incurrence); it being understood that any
Indebtedness, Disqualified Stock or Preferred Stock incurred pursuant to clause (xii)(A) or (xii)(B) may be allocated by the Lead
Issuer such that it ceases to be deemed incurred or out- standing for purposes of such clause (xii)(A) or (xii)(B) but is instead
deemed incurred under Section 4.09(a) hereof from and after the first date on which the Issuers or such Restricted Sub- sidiary
could have incurred such Indebtedness, Disqualified Stock or Preferred Stock under Sec- tion 4.09(a) hereof without reliance on
such clause (xxi)(A) or (xii)(B);

(xiii)  the incurrence or issuance by the Issuers or any Restricted Subsidiary of Indebt- edness, Disqualified Stock or
Preferred Stock which serves to extend, replace, refund, refinance, renew or defease any Indebtedness (or unutilized commitment
in respect of Indebtedness), Dis- qualified Stock or Preferred Stock incurred or issued as permitted under Section 4.09(a) hereof
and clauses (ii), (iii), (iv) and (xii)(A) of this Section 4.09(b), this clause (xiii) and clauses (xiv) and (xxix) of this Section 4.09(b)
or any Indebtedness, Disqualified Stock or Preferred Stock in- curred or issued to so extend, replace, refund, refinance, renew or
defease such Indebtedness (or unutilized commitment in respect of Indebtedness), Disqualified Stock or Preferred Stock, includ-
ing, in each case, additional Indebtedness, Disqualified Stock or Preferred Stock incurred to pay
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premiums (including tender premiums), defeasance costs, accrued interest or dividends, under- writing or initial purchaser
discounts, fees, costs and expenses (including original issue discount, upfront fees or similar fees) in connection therewith and
Indebtedness incurred pursuant to a commitment that refinances any Indebtedness or unutilized commitment (the “Refinancing In-
debtedness™) prior to its respective maturity; provided that such Refinancing Indebtedness:

(A) has a Weighted Average Life to Maturity at the time such Refinancing Indebtedness is incurred which is
not less than the remaining Weighted Average Life to Maturity of the Indebtedness, Disqualified Stock or Preferred Stock
being extended, re- placed, refunded, refinanced, renewed or defeased (or requires no or nominal payments in cash (other
than interest payments) prior to the date that is 91 days after the maturity date of the Notes);

(B) to the extent such Refinancing Indebtedness extends, replaces, refunds, refinances, renews or defeases (i)
Indebtedness subordinated in right of payment to the Notes or any Guarantee thereof, such Refinancing Indebtedness is
subordinated in right of payment to the Notes or the Guarantee thereof at least to the same extent as the Indebt- edness
being extended, replaced, refunded, refinanced, renewed or defeased or (ii) Dis- qualified Stock or Preferred Stock, such
Refinancing Indebtedness must be Disqualified Stock or Preferred Stock, respectively; and

©) shall not include:

(1)  Indebtedness, Disqualified Stock or Preferred Stock of a Subsidi- ary of the Lead Issuer that is not
an Issuer or a Subsidiary Guarantor that refi- nances Indebtedness, Disqualified Stock or Preferred Stock of an
Issuer;

(2)  Indebtedness, Disqualified Stock or Preferred Stock of a Subsidi- ary of the Lead Issuer that is not
an Issuer or a Subsidiary Guarantor that refi- nances Indebtedness, Disqualified Stock or Preferred Stock of a
Guarantor; or

(3) Indebtedness or Disqualified Stock of an Issuer or Indebtedness, Disqualified Stock or Preferred
Stock of a Restricted Subsidiary that refinances Indebtedness, Disqualified Stock or Preferred Stock of an
Unrestricted Subsidi- ary;

and, provided, further, that subclause (A) of this clause (xiii) will not apply to any extension, re- placement, refunding,
refinancing, renewal or defeasance of any Credit Facilities or Secured In- debtedness;

(xiv)  (A) Indebtedness, Disqualified Stock or Preferred Stock of an Issuer or a Re- stricted Subsidiary incurred or
issued to finance an acquisition (or other purchase of assets) or
(B) Indebtedness, Disqualified Stock or Preferred Stock of Persons that are acquired by an Issuer
or any Restricted Subsidiary or merged into or consolidated or amalgamated with an Issuer or a Restricted Subsidiary in
accordance with the terms of this Indenture; provided, that in the case of clauses (A) and (B), after giving effect to such
acquisition, merger, amalgamation or consolida- tion, (1) the aggregate amount of such Indebtedness, Disqualified Stock or
Preferred Stock in- curred under this clause (xiv) by Restricted Subsidiaries that are not Subsidiary Guarantors (to- gether with
any Indebtedness, Disqualified Stock or Preferred Stock incurred by Restricted Sub- sidiaries that are not Subsidiary Guarantors
pursuant to the first paragraph of this covenant), to- gether with any Refinancing Indebtedness in respect thereof, shall not exceed
the greater of
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@) $250.0 million and (ii) 42% of LTM EBITDA at any time outstanding (it being understood that any Indebtedness,
Disqualified Stock or Preferred Stock incurred pursuant to this subclause

(1) may be allocated by the Lead Issuer such that it ceases to be deemed incurred or outstanding

for purposes of this subclause (1) but is instead deemed incurred under the first paragraph of this covenant from and after the first
date on which the Issuers or such Restricted Subsidiary could have incurred such Indebtedness, Disqualified Stock or Preferred
Stock under the first paragraph of this covenant without reliance on this subclause (1)) and (2) either (x) the Lead Issuer would be
permitted to incur at least $1.00 of additional Indebtedness, Disqualified Stock or Preferred Stock pursuant to the Fixed Charge
Coverage Ratio test set forth in the first paragraph of this cov- enant, or (y) the Fixed Charge Coverage Ratio for the Lead Issuer
and its Restricted Subsidiaries is equal to or greater than immediately prior to such acquisition, merger, amalgamation or consol-
idation;

(xv)  Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar
instrument drawn against insufficient funds in the ordinary course of business or consistent with past practice;

(xvi)  Indebtedness of the Issuers or any of their Restricted Subsidiaries supported by a letter of credit issued pursuant to
any Credit Facilities, in a principal amount not in excess of the stated amount of such letter of credit;

(xvii) (A) any guarantee or co-issuance by an Issuer or a Restricted Subsidiary of Indebtedness or other obligations
of any Restricted Subsidiary so long as the incurrence of such Indebtedness or other obligations by such Restricted Subsidiary is
permitted under the terms of this Indenture; or

(B) any guarantee or co-issuance by a Restricted Subsidiary of Indebtedness or other obligations of an Issuer
so long as the incurrence of such Indebtedness or other obligations by such Issuer is permitted under the terms of this
Indenture;

(xviii)  (A) Indebtedness, Disqualified Stock or Preferred Stock consisting of Indebted- ness, Disqualified Stock or
Preferred Stock issued by an Issuer or any of its Restricted Subsidiar- ies to future, present or former employees, directors,
officers, managers, members, partners, inde- pendent contractors or consultants thereof, their respective Controlled Investment
Affiliates or Immediate Family Members, in each case to finance the purchase or redemption of Equity Inter- ests of the Lead
Issuer or any direct or indirect parent company of the Lead Issuer to the extent described in clause (iv) of Section 4.07(b) hereof,
and (B) Indebtedness representing deferred compensation or similar arrangements to any future, present or former employees,
directors, of- ficers, managers, members, partners, independent contractors or consultants of Holdings (or any direct or indirect
parent thereof) or any of its Restricted Subsidiaries incurred in the ordinary course of business or consistent with past practice;

(xix)  to the extent constituting Indebtedness, customer deposits and advance payments (including progress premiums)
received in the ordinary course of business or consistent with past practice from customers for goods and services purchased in

the ordinary course of business or consistent with past practice;

(xx)  (A) Indebtedness owed on a short-term basis to banks and other financial institu- tions incurred in the ordinary
course of business or consistent with past practice of the Lead Is-
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suer and its Restricted Subsidiaries with such banks or financial institutions that arises in connec- tion with ordinary banking
arrangements to manage cash balances of the Lead Issuer and its Re- stricted Subsidiaries and (B) Indebtedness in respect of
Bank Products;

(xxi) Indebtedness incurred by an Issuer or a Restricted Subsidiary (a) in connection
with bankers” acceptances, discounted bills of exchange or the financing, discounting or factoring of receivables or payables or
(b) relating to vendor financings, in each case of subclause (a) and (b), incurred or undertaken consistent with past practice or in
the ordinary course of business;

(xxii) Indebtedness of the Issuers or any of their Restricted Subsidiaries consisting of
(A) the financing of insurance premiums or (B) take-or-pay obligations contained in supply ar- rangements, in each case
incurred in the ordinary course of business or consistent with past prac- tice;

(xxiii)  the incurrence of Indebtedness, Disqualified Stock or Preferred Stock of Re- stricted Subsidiaries that are not
Issuers or Subsidiary Guarantors in an aggregate principal amount or liquidation preference, which, when aggregated with the
principal amount and liquida- tion preference of all other Indebtedness, Disqualified Stock and Preferred Stock then outstanding
and incurred pursuant to this clause (xxiii), does not at any time outstanding exceed the greater of
(@)  $150.0 million and (b) 25% of LTM EBITDA (in each case, determined on the date of such incurrence); it being
understood that any Indebtedness, Disqualified Stock or Preferred Stock in- curred pursuant to this clause (xxiii) may be
allocated by the Lead Issuer such that it ceases to be deemed incurred or outstanding for purposes of this clause (xxiii) but is
instead deemed incurred under Section 4.09(a) hereof from and after the first date on which the Issuers or such Restricted
Subsidiary could have incurred such Indebtedness, Disqualified Stock or Preferred Stock under Section 4.09(a) hereof without
reliance on this clause (xxiii);

(xxiv)  Indebtedness of the Issuers or any of their Restricted Subsidiaries undertaken in connection with cash
management and related activities with respect to any Subsidiary or joint venture in the ordinary course of business or
consistent with past practice;

(xxv)  Indebtedness, Disqualified Stock or Preferred Stock of Foreign Subsidiaries of the Issuers in an aggregate
principal amount or liquidation preference, which, when aggregated
with the principal amount and liquidation preference of all other Indebtedness, Disqualified Stock and Preferred Stock then
outstanding and incurred pursuant to this clause (xxv), does not at any time outstanding exceed the greater of (a) $100.0 million
and (b) 20.0% of the total assets of the Foreign Subsidiaries on a consolidated basis (in each case, determined on the date of such
incur- rence); it being understood that any Indebtedness, Disqualified Stock or Preferred Stock incurred pursuant to this clause
(xxv) may be allocated by the Lead Issuer such that it ceases to be deemed incurred or outstanding for purposes of this clause
(xxv) but is instead deemed incurred under Section 4.09(a) hereof from and after the first date on which the Issuers or such
Restricted Sub- sidiary could have incurred such Indebtedness, Disqualified Stock or Preferred Stock under Sec- tion 4.09(a)
hereof without reliance on this clause (xxv);

(xxvi)  Indebtedness, Disqualified Stock or Preferred Stock incurred by the Issuers or any of their Restricted Subsidiaries
to the extent that the net proceeds thereof are deposited with the Trustee at or promptly after the funding of such Indebtedness,
Disqualified Stock or Preferred Stock to satisfy and discharge the Notes or exercise the Issuers’ legal defeasance or covenant de-
feasance option as described under Article 8, in each case, in accordance with this Indenture;
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(xxvii)  Indebtedness consisting of obligations of the Issuer or any of their Restricted Subsidiaries under deferred purchase
price, earn-outs or other arrangements incurred by such Per- son in connection with any acquisition permitted under this Indenture
or any other Investment permitted under this Indenture;

(xxviii)  Indebtedness attributable to any Sale and Lease-Back Transactions that are on fair market terms; and

(xxix)  Indebtedness attributable to (but not incurred to finance) the exercise of appraisal rights and the settlement of any
claims or actions (whether actual, contingent or potential) with respect thereto, in each case, with respect to any transaction
permitted under this Indentur e.

(©) For purposes of determining compliance with this Section 4.09:

(i) in the event that an item of Indebtedness, Disqualified Stock or Preferred Stock (or any portion thereof) meets
the criteria of more than one of the categories or subcategories of permitted Indebtedness, Disqualified Stock or Preferred Stock
described in clauses (i) through
(xxix) (or subclauses thereof) of Section 4.09(b) hereof or is entitled to be incurred pursuant to Section 4.09(a) hereof, the Lead
Issuer, in its sole discretion, may divide or classify, and may from time to time redivide and reclassify, such item of Indebtedness,
Disqualified Stock or Pre- ferred Stock (or any portion thereof) and shall only be required to include the amount and type of such
Indebtedness, Disqualified Stock or Preferred Stock in one or more of the clauses or sub- clauses under Section 4.09(b) or under
Section 4.09(a) hereof; provided that all Indebtedness out- standing under the Senior Secured Credit Facilities on the Issue Date
shall be treated as incurred on the Issue Date under clause (i) of Section 4.09(b) hereof;

(ii)  the Lead Issuer shall be entitled to divide and classify an item of Indebtedness, Disqualified Stock or Preferred
Stock in more than one of the types of Indebtedness, Disqualified Stock or Preferred Stock described in Section 4.09(a) and
Section 4.09(b) hereof;

(iii)  guarantees of, or obligations in respect of letters of credit, bankers’ acceptances or other similar instruments
relating to, or Liens securing, Indebtedness, Disqualified Stock or Preferred Stock that is otherwise included in the
determination of a particular amount of Indebt- edness, Disqualified Stock or Preferred Stock shall not be included;

(iv)  if obligations in respect of letters of credit, bankers’ acceptances or other similar instruments are incurred pursuant
to any Credit Facility and are being treated as incurred pursuant to any clause of Section 4.09(b) or Section 4.09(a) hereof and the
letters of credit, bankers’ ac- ceptances or other similar instruments relate to other Indebtedness, Disqualified Stock or Pre- ferred
Stock, then such other Indebtedness, Disqualified Stock or Preferred Stock shall not be in- cluded;

(v)  the principal amount of any Disqualified Stock of an Issuer or a Restricted Sub- sidiary, or Preferred Stock of a
Restricted Subsidiary, will be equal to the greater of the maximum mandatory redemption or repurchase price (not including, in
either case, any redemption or repur- chase premium) or the liquidation preference thereof; and

(vi)  for purposes of calculating the Fixed Charge Coverage Ratio, the Consolidated First Lien Net Leverage Ratio or

the Consolidated Total Net Leverage Ratio, as applicable, in connection with the incurrence of any Indebtedness pursuant to
Section 4.09(a) or Section 4.09(b)
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hereof or the creation or incurrence of any Lien pursuant to the definition of “Permitted Liens,” the Lead Issuer may elect, at its
option, to treat all or any portion of the committed amount of any Indebtedness (and the issuance and creation of letters of credit
and bankers’ acceptances thereun- der) which is to be incurred (or any commitment in respect thereof) or secured by such Lien, as
the case may be (any such committed amount elected until revoked as described below, the “Re- served Indebtedness
Amount”), as being incurred as of such election date, and, if such Fixed Charge Coverage Ratio, Consolidated First Lien Net
Leverage Ratio or Consolidated Total Net Leverage Ratio, as applicable, is satisfied with respect thereto on such election date,
any subse- quent borrowing or reborrowing thereunder (and the issuance and creation of letters of credit and bankers’ acceptances
thereunder) will be deemed to be permitted under this Section 4.09 or the definition of “Permitted Liens,” as applicable, whether
or not the Fixed Charge Coverage Ratio, the Consolidated First Lien Net Leverage Ratio or the Consolidated Total Net Leverage
Ratio, as applicable, at the actual time of any subsequent borrowing or reborrowing (or issuance or creation of letters of credit or
bankers’ acceptances thereunder) is met; provided that for purposes of sub- sequent calculations of the Fixed Charge Coverage
Ratio, the Consolidated First Lien Net Lever- age Ratio or the Consolidated Total Net Leverage Ratio, as applicable, the Reserved
Indebtedness Amount shall be deemed to be outstanding, whether or not such amount is actually outstanding, for so long as such
commitments are outstanding or until the Lead Issuer revokes an election of a Reserved Indebtedness Amount.

Accrual of interest or dividends, the accretion of accreted value, the accretion or amortization of original issue discount and the
payment of interest or dividends in the form of additional Indebtedness, Disqualified Stock or Preferred Stock, as the case may be, of the
same class shall not be deemed to be an incurrence of Indebtedness, Disqualified Stock or Preferred Stock for purposes of this Section
4.09. If Indebtedness, Disqualified Stock or Preferred Stock originally incurred in reliance upon a percentage of LTM EBITDA under this
Section 4.09 is being refinanced and such refinancing would cause the maxi- mum amount of Indebtedness, Disqualified Stock or
Preferred Stock thereunder to be exceeded at such time, then such refinancing will nevertheless be permitted thereunder and such
additional Indebtedness, Disqualified Stock or Preferred Stock will be deemed to have been incurred under the applicable provi- sion so
long as the principal amount or liquidation preference of such refinancing Indebtedness, Disquali- fied Stock or Preferred Stock does not
exceed the principal amount or liquidation preference of Indebted- ness, Disqualified Stock or Preferred Stock being refinanced plus
amounts permitted by the next sentence. Any Refinancing Indebtedness and any Indebtedness, Disqualified Stock or Preferred Stock
permitted to be incurred under this Indenture to refinance Indebtedness incurred pursuant to clauses (i), (xii)(B), (xxiii), and (xxv) of
Section 4.09(b) hereof shall be deemed to include additional Indebtedness, Disquali- fied Stock or Preferred Stock incurred to pay accrued
but unpaid interest or dividends, premiums (includ- ing tender premiums), defeasance costs, underwriting or initial purchaser discounts,
fees, costs and ex- penses (including original issue discount, upfront fees or similar fees) in connection with such refinanc- ing.

For purposes of determining compliance with any U.S. dollar-denominated restriction on the in- currence of Indebtedness,
Disqualified Stock or Preferred Stock, the U.S. Dollar Equivalent principal amount or liquidation preference of Indebtedness,
Disqualified Stock or Preferred Stock denominated in a foreign currency shall be calculated based on the relevant currency exchange rate
in effect on the date such Indebtedness, Disqualified Stock or Preferred Stock was incurred, in the case of a term obligation, or upon
execution of the definitive credit agreement, in the case of revolving credit debt or delayed-draw term loan debt; provided that if such
Indebtedness, Disqualified Stock or Preferred Stock is incurred to refinance other Indebtedness, Disqualified Stock or Preferred Stock
denominated in a foreign currency, and such refinancing would cause the applicable U.S. dollar-denominated restriction to be exceeded if
calculated at the relevant currency exchange rate in effect on the date of such refinancing, such U.S. dol- lar-denominated restriction shall
be deemed not to have been exceeded so long as the principal amount or
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liquidation preference of such refinancing Indebtedness, Disqualified Stock or Preferred Stock does not exceed (A) the principal amount or
liquidation preference of such Indebtedness, Disqualified Stock or Preferred Stock being refinanced plus (B) the aggregate amount of
accrued but unpaid interest, fees, un- derwriting or initial purchaser discounts, premiums (including tender premiums) and other costs and
ex- penses (including original issue discount, upfront fees or similar fees) incurred in connection with such refinancing.

The principal amount or liquidation preference of any Indebtedness, Disqualified Stock or Pre- ferred Stock incurred to refinance
other Indebtedness, Disqualified Stock or Preferred Stock, if incurred in a different currency from the Indebtedness, Disqualified Stock or
Preferred Stock being refinanced, shall be calculated based on the currency exchange rate applicable to the currencies in which such
respective Indebtedness, Disqualified Stock or Preferred Stock is denominated that is in effect on the date of such refinancing.

This Indenture shall not treat (1) unsecured Indebtedness as subordinated or junior to Secured In- debtedness merely because it is
unsecured or (2) Indebtedness as subordinated or junior to any other In- debtedness merely because it has a junior priority with respect to
the same collateral or because it is se- cured by different collateral or issued or guaranteed by other obligors.

Section 4.10. Asset Sales.
(@)  The Lead Issuer shall not, and shall not permit any of its Restricted Subsidiaries to, con- summate an Asset Sale, unless:

(i) the Lead Issuer or such Restricted Subsidiary, as the case may be, receives con- sideration (including, but not
limited to, by way of relief from, or by any other Person assuming responsibility for, any liabilities, contingent or otherwise, in
connection with, such Asset Sale) at the time of such Asset Sale at least equal to the fair market value of the assets sold or
otherwise disposed of; and

(i)  except in the case of a Permitted Asset Swap, at least 75% of the consideration for such Asset Sale, together with
all other Asset Sales since the Issue Date (on a cumulative ba- sis), received by the Lead Issuer or such Restricted Subsidiary, as
the case may be, is in the form of Cash Equivalents; provided that the following amounts shall be deemed to be Cash Equivalents
for purposes of this clause (ii):

(A) the greater of the principal amount and the carrying value of any liabili- ties (as reflected on the Lead
Issuer’s or such Restricted Subsidiary’s most recent consoli- dated balance sheet or in the footnotes thereto or, if incurred
or increased subsequent to the date of such balance sheet, such liabilities that would have been reflected on the Lead
Issuer’s or such Restricted Subsidiary’s consolidated balance sheet or in the footnotes thereto if such incurrence or
increase had taken place on or prior to the date of such bal- ance sheet, as determined by the Lead Issuer) of the Lead
Issuer or such Restricted Sub- sidiary, other than liabilities that are by their terms subordinated in right of payment to the
Notes, that are (i) assumed by the transferee of any such assets (or a third party in connection with such transfer) pursuant
to a written agreement which releases or indem- nifies the Lead Issuer or such Restricted Subsidiary from such liabilities
or (ii) otherwise cancelled or terminated in connection with the transaction;

(B) any securities, notes or other obligations or assets received by the Lead Issuer or such Restricted
Subsidiary from such transferee that are converted or reasonably
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expected by the Lead Issuer acting in good faith to be converted by the Lead Issuer or such Restricted Subsidiary into
Cash Equivalents (to the extent of the Cash Equivalents received or expected to be received) or by their terms are
required to be satisfied for Cash Equivalents within 180 days following the closing of such Asset Sale; and

(C) any Designated Non-cash Consideration received by the Lead Issuer or such Restricted Subsidiary in such
Asset Sale having an aggregate fair market value, taken together with all other Designated Non-cash Consideration
received pursuant to this clause (C) that is at that time outstanding, not to exceed the greater of (i) $125.0 mil- lion and
(ii) 20.0% of LTM EBITDA, with the fair market value of each item of Desig- nated Non-cash Consideration being
measured without giving effect to subsequent changes in value.

At the option of the Lead Issuer, the foregoing determination and calculations may be made (i) at the time the definitive
agreement with respect to such Asset Sale has been signed or (ii) at the time such Asset Sale is consummated

(b)  Within 450 days after the later of (x) the date of any Asset Sale and (y) the receipt of any Net Proceeds of such Asset Sale,
the Lead Issuer or such Restricted Subsidiary, at its option, may apply an amount not to exceed the Net Proceeds from such Asset Sale:

(i) (A) to the extent such Net Proceeds are from an Asset Sale of Collateral, to re- duce Indebtedness (through a
prepayment, repayment or purchase, as applicable) as follows:

@8] Obligations under the Notes;

(2)  First Lien Obligations (other than the Notes), and, in the case of revolving obligations (other than
Obligations in respect of any asset-based credit facility), to correspondingly reduce commitments with respect
thereto; provided that if the Lead Issuer or any Restricted Subsidiary shall so reduce any First Lien Obligations
other than the Notes, the Lead Issuer or such Restricted Subsidiary will either (a) reduce Obligations under the
Notes on a pro rata basis with such other First Lien Obligations by, at its option, (x) redeeming Notes as provided
under Section 3.07 hereof or (y) purchasing Notes through open-market pur- chases or in privately negotiated
transactions at market prices (which may be be- low par), or (b) make an offer (in accordance with the procedures
set forth below for a Collateral Asset Sale Offer) to all Holders to purchase their Notes on a rata- ble basis with
such other First Lien Obligations for no less than 100% of the prin- cipal amount thereof, plus the amount of
accrued but unpaid interest, if any, thereon up to the principal amount of Notes to be repurchased; or

(B) to the extent such Net Proceeds are from an Asset Sale that does not con- stitute Collateral, to reduce
Indebtedness (through a prepayment, repayment or purchase, as applicable) as follows:

(1)  Obligations under a Credit Facility to the extent such Obligations were incurred under clause (i) of
Section 4.09(b) hereof and, in the case of re- volving obligations (other than Obligations in respect of any asset-
based credit facility), to correspondingly reduce commitments with respect thereto;
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(2)  Obligations under Secured Indebtedness (other than Indebted- ness owed to the Lead Issuer or a
Restricted Subsidiary), and, in the case of re- volving obligations (other than Obligations in respect of any
asset-based credit facility), to correspondingly reduce commitments with respect thereto;

(3)  Obligations under any Senior Indebtedness or pension obliga- tions of the Lead Issuer or any
Restricted Subsidiary (and, in the case of Senior Indebtedness that consists of revolving obligations (other than
Obligations in re- spect of any asset-based credit facility), to correspondingly reduce any outstand- ing
commitments with respect thereto); provided that if the Lead Issuer or any Restricted Subsidiary shall so reduce
any Senior Indebtedness, the Lead Issuer or such Restricted Subsidiary will either (a) reduce Obligations under
the Notes on a pro rata basis by, at its option, (x) redeeming Notes as provided under Section
3.07 hereof or (y) purchasing Notes through open-market purchases or in pri- vately negotiated transactions at
market prices (which may be below par), or (b) make an offer (in accordance with the procedures set forth in
Sections 3.08 and 4.10(c) hereof) to all Holders to purchase their Notes on a ratable basis with such other Senior
Indebtedness for no less than 100% of the principal amount thereof, plus the amount of accrued but unpaid
interest, if any, thereon up to the principal amount of Notes to be repurchased,;

(4)  Obligations of a Restricted Subsidiary that is not an Issuer or a Guarantor, other than
Indebtedness owed to the Lead Issuer or any Restricted Subsidiary, and, in the case of revolving obligations
(other than Obligations in respect of any asset-based credit facility), to correspondingly reduce commit- ments
with respect thereto; or

(5) to the extent such Net Proceeds are from an Asset Sale of prop- erty or assets of a Restricted
Subsidiary that is not an Issuer or a Guarantor, Obli- gations of an Issuer or a Guarantor other than Subordinated
Indebtedness and other than Indebtedness owed to the Lead Issuer or any Restricted Subsidiary, and, in the case
of revolving obligations (other than Obligations in respect of any asset-based credit facility), to correspondingly
reduce commitments with respect thereto; or

(ii)  to make (A) an Investment in any one or more businesses, provided that such In- vestment in any business is in the
form of the acquisition of Capital Stock and results in the Lead Issuer or any of its Restricted Subsidiaries, as the case may be,
owning an amount of the Capital Stock of such business such that it constitutes or continues to constitute a Restricted Subsidiary,
(B) capital expenditures or (C) acquisitions of other properties or assets that, in each of (A), (B) and (C), are used or useful in a
Similar Business or replace the businesses, properties and/or as- sets that are the subject of such Asset Sale; or

(iii) any combination of the foregoing;
provided that a binding commitment or letter of intent entered into not later than such 450th day shall be treated as a permitted application
of the Net Proceeds from the date of such commitment or letter of intent so long as the Lead Issuer, or such Restricted Subsidiary enters

into such commitment or letter of intent with the good faith expectation that such Net Proceeds will be applied to satisfy such
commitment or let- ter of intent within the later of such 450th day and 180 days after such commitment or letter of intent (an
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“Acceptable Commitment”) or, in the event any Acceptable Commitment is later cancelled or termi- nated for any reason before the Net
Proceeds are applied in connection therewith, the Lead Issuer or such Restricted Subsidiary enters into another Acceptable Commitment
(a “Second Commitment”) within 180 days after such cancellation or termination; provided, further, that if any Second Commitment is
later cancelled or terminated for any reason before such Net Proceeds are applied, then such Net Proceeds shall constitute Collateral
Excess Proceeds or Excess Proceeds, as the case may be.

Notwithstanding any other provisions of this Section 4.10, (i) to the extent that the application of any or all of the Net Proceeds of
any Asset Sale by the Lead Issuer or a Foreign Subsidiary (a “Foreign Disposition™) is (x) prohibited or delayed by applicable local law,
(y) restricted by applicable organiza- tional documents or any agreement or (z) subject to other organizational or administrative
impediments from being repatriated to the United States, an amount equal to the portion of such Net Proceeds so af- fected will not be
required to be applied in compliance with this Section 4.10, and such amounts may be retained by the Lead Issuer or the applicable
Foreign Subsidiary; provided that if at any time within one year following the date on which the respective payment would otherwise
have been required, such repat- riation of any of such affected Net Proceeds is permitted under the applicable local law, the applicable
organizational document or agreement or the applicable other impediment, an amount equal to such amount of Net Proceeds so permitted
to be repatriated will be promptly applied (net of any taxes, costs or expenses that would be payable or reserved against if such amounts
were actually repatriated whether or not they are repatriated) in compliance with this Section 4.10 and (ii) to the extent that the Lead
Issuer has determined in good faith that repatriation of any or all of the Net Proceeds of any Foreign Disposition could have a material
adverse tax consequence with respect to such Net Proceeds (which for the avoid- ance of doubt, includes, but is not limited to, any
prepayment whereby doing so the Lead Issuer, any Re- stricted Subsidiary or any of their respective Affiliates and/or their equityholders
would incur a tax liabil- ity, including as a result of a tax dividend, a deemed dividend pursuant to Code Section 956 or a with- holding
tax), the Net Proceeds so affected may be retained by the Lead Issuer or the applicable Foreign Subsidiary and an amount equal to such
Net Proceeds will not be required to be applied in compliance
with this Section 4.10. The non-application of any prepayment amounts as a consequence of the foregoing provisions will not, for the
avoidance of doubt, constitute a Default or an Event of Default. For the avoid- ance of doubt, nothing in this Indenture shall be construed
to require the Lead Issuer or any Subsidiary to repatriate cash.

(c)  The Net Proceeds from an Asset Sale of Collateral (other than any amounts excluded from this Section 4.10 as set forth in
the final paragraph of Section 4.10(b)) that are not invested or ap- plied as provided and within the time period set forth in Section 4.10(b)
will be deemed to constitute “Collateral Excess Proceeds”; provided that any amount of Net Proceeds offered to Holders of the Notes
pursuant to clause (b)(i)(A)(2)(b) of this Section 4.10 shall not be deemed to be Collateral Excess Pro- ceeds without regard to whether
such offer is accepted by any Holders. When the aggregate amount of Collateral Excess Proceeds exceeds $100.0 million (the “Collateral
Excess Proceeds Threshold”), the Issuers shall make an offer (a “Collateral Asset Sale Offer”) to all Holders of the Notes and, if
required or permitted by the terms of any other First Lien Obligations or Obligations secured by a Lien permitted under this Indenture on
the Collateral disposed of (which Lien is not subordinate to the Lien of the Notes with respect to the Collateral), to the holders of such
other First Lien Obligations or other Obligations, to purchase the maximum aggregate principal amount (or accreted value, as applicable)
of the Notes and such other First Lien Obligations or other Obligations that is, with respect to the Notes only, in an amount equal to
$2,000, or an integral multiple of $1,000 in excess thereof, that may be purchased out of the Col- lateral Excess Proceeds at an offer price,
in the case of the Notes, in cash in an amount equal to 100.0% of the principal amount thereof (or accreted value thereof, if less), plus
accrued and unpaid interest, if any, to the date fixed for the closing of such offer, in accordance with the procedures set forth in this
Indenture, and in the case of such other First Lien Obligations or other Obligations, at the offer price required by the terms thereof, in
accordance with the procedures set forth in the agreement(s) governing such other First
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Lien Obligations or other Obligations. The Issuers will commence a Collateral Asset Sale Offer with re- spect to Collateral Excess
Proceeds within 20 Business Days after the date that Collateral Excess Pro- ceeds exceed the Collateral Excess Proceeds Threshold by
delivering to the Holders the notice required pursuant to the terms of this Indenture, with a copy to the Trustee. The Issuers may satisfy
the foregoing obligations with respect to any Net Proceeds from an Asset Sale by making a Collateral Asset Sale Offer with respect to
such Net Proceeds prior to the time period that may be required by this Indenture with re- spect to all or a part of the available Net
Proceeds (the “Collateral Advance Portion”) in advance of be- ing required to do so by this Indenture (a “Collateral Advance Offer”).

To the extent that the aggregate amount (or accreted value, if applicable) of Notes and such other First Lien Obligations or
Obligations secured by a Lien permitted under this Indenture on the Collateral disposed of, as the case may be, tendered pursuant to a
Collateral Asset Sale Offer is less than the amount offered in the Collateral Asset Sale Offer (or in the case of a Collateral Advance Offer,
the Collateral Ad- vance Portion), the Issuers may use any remaining Collateral Excess Proceeds (or in the case of a Collat- eral Advance
Offer, the Collateral Advance Portion) (“Declined Collateral Proceeds™) for any purposes not otherwise prohibited under this Indenture.
If the aggregate principal amount (or accreted value, if ap- plicable) of Notes or such other First Lien Obligations or other Obligations, as
the case may be, surren- dered by such holders thereof exceeds the amount offered in the Collateral Asset Sale Offer (or in the case of a
Collateral Advance Offer, the Collateral Advance Portion), the Issuers shall purchase the Notes (sub- ject to applicable DTC procedures
as to global notes) and such other First Lien Obligations or other Obli- gations, as the case may be, on a pro rata basis based on the
aggregate principal amount (or accreted value, if applicable) of the Notes or such other First Lien Obligations or other Obligations, as the
case may be, tendered with adjustments as necessary so that no Notes or such other First Lien Obligations or other Obligations, as the
case may be, will be repurchased in part in an unauthorized denomination. Upon completion of any such Collateral Asset Sale Offer (or
Collateral Advance Offer), the amount of Collat- eral Excess Proceeds (or in the case of a Collateral Advance Offer, the Collateral
Advance Portion) that resulted in the requirement to make a Collateral Asset Sale Offer shall be reset to zero (regardless of
whether there are any remaining Collateral Excess Proceeds (or Collateral Advance Portion) upon such completion). Upon consummation
or expiration of any Collateral Asset Sale Offer (or Collateral Advance Offer), any remaining Net Proceeds shall not be deemed Collateral
Excess Proceeds and the Issuers may use such Net Proceeds for any purpose not otherwise prohibited under this Indenture.

The Net Proceeds from an Asset Sale that does not constitute Collateral (other than any amounts excluded from this Section 4.10
as set forth in the final paragraph of Section 4.10(b)) that are not invested or applied as provided and within the time period set forth in
Section 4.10(b) hereof will be deemed to
constitute “Excess Proceeds”; provided that any amount of Net Proceeds offered to Holders of the Notes pursuant to clause (b)(i)(B)(3)
(b) of this Section 4.10 shall not be deemed to be Excess Proceeds without regard to the whether such offer is accepted by any Holders.
When the aggregate amount of Excess Pro- ceeds exceeds $100.0 million (the “Excess Proceeds Threshold”), the Issuers shall make an
offer (an “Asset Sale Offer”) to all Holders of the Notes and, if required or permitted by the terms of any Indebted- ness that ranks pari
passu in right of payment with the Notes (“Pari Passu Indebtedness”), to the holders of such Pari Passu Indebtedness, to purchase the
maximum aggregate principal amount (or accreted value, as applicable) of the Notes and such Pari Passu Indebtedness that is, with
respect to the Notes only, in an amount equal to $2,000, or an integral multiple of $1,000 in excess thereof, that may be purchased out of
the Excess Proceeds at an offer price, in the case of the Notes, in cash in an amount equal to 100.0% of the principal amount thereof (or
accreted value thereof, if less), plus accrued and unpaid interest, if any, to the date fixed for the closing of such offer, in accordance with
the procedures set forth in this Indenture, and in the case of such Pari Passu Indebtedness, at the offer price required by the terms thereof,
in accord- ance with the procedures set forth in the agreement(s) governing such Pari Passu Indebtedness. The Issu- ers will commence an
Asset Sale Offer with respect to Excess Proceeds within 20 Business Days after the date that Excess Proceeds exceed the Excess Proceeds
Threshold by delivering to the Holders the notice
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required pursuant to the terms of this Indenture, with a copy to the Trustee. The Issuers may satisfy the foregoing obligations with respect
to any Net Proceeds from an Asset Sale by making an Asset Sale Offer with respect to such Net Proceeds prior to the time period that may
be required by this Indenture with re- spect to all or a part of the available Net Proceeds (the “Advance Portion”) in advance of being
required to do so by this Indenture (an “Advance Offer”).

To the extent that the aggregate amount (or accreted value, if applicable) of Notes and Pari Passu Indebtedness, as the case may
be, tendered pursuant to an Asset Sale Offer is less than the amount offered in the Asset Sale Offer (or in the case of an Advance Offer,
the Advance Portion), the Issuers may use any remaining Excess Proceeds (or in the case of an Advance Offer, the Advance Portion)
(“Declined Pro- ceeds”) for any purposes not otherwise prohibited under this Indenture. If the aggregate principal amount (or accreted
value, if applicable) of Notes or the Pari Passu Indebtedness, as the case may be, surrendered by such holders thereof exceeds the amount
offered in the Asset Sale Offer (or in the case of an Advance Offer, the Advance Portion), the Issuers shall purchase the Notes (subject to
applicable DTC procedures as to global notes) and such Pari Passu Indebtedness, as the case may be, on a pro rata basis based on the
aggregate principal amount (or accreted value, if applicable) of the Notes or such Pari Passu Indebted- ness, as the case may be, tendered
with adjustments as necessary so that no Notes or Pari Passu Indebted- ness, as the case may be, will be repurchased in part in an
unauthorized denomination. Upon completion of any such Asset Sale Offer (or Advance Offer), the amount of Excess Proceeds that
resulted in the re- quirement to make an Asset Sale Offer shall be reset to zero (regardless of whether there are any remain- ing Excess
Proceeds upon such completion). Upon consummation or expiration of any Asset Sale Offer, any remaining Net Proceeds shall not be
deemed Excess Proceeds and the Issuers may use such Net Pro- ceeds for any purpose not otherwise prohibited under this Indenture.

A Collateral Asset Sale Offer, Asset Sale Offer, Collateral Advance Offer or Advance Offer may be made at the same time as
consents are solicited with respect to an amendment, supplement or waiver of this Indenture, the Notes, Guarantees and/or Security
Documents (but the Collateral Asset Sale Offer, As- set Sale Offer, Collateral Advance Offer or Advance Offer may not condition tenders
on the delivery of such consents).

(d)  Pending the final application of the amount of any Net Proceeds pursuant to this Section 4.10, the Lead Issuer and its
Restricted Subsidiaries may temporarily reduce Indebtedness, or otherwise use such Net Proceeds in any manner not prohibited by this
Indenture.

(e)  The Issuers shall comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and
regulations thereunder to the extent such laws or regulations are applica- ble in connection with the repurchase of the Notes pursuant to a
Collateral Asset Sale Offer, an Asset Sale Offer, a Collateral Advance Offer or an Advance Offer. To the extent that the provisions of any
securities laws or regulations conflict with the provisions of this Indenture, the Issuers shall comply with the appli- cable securities laws
and regulations and shall not be deemed to have breached its obligations described in this Indenture by virtue thereof.

The provisions of Section 3.08 and this Section 4.10 may be waived or modified with the written consent of the Holders of a
majority in principal amount of all the then outstanding Notes.

Section 4.11.  Transactions with Affiliates.
(@)  The Lead Issuer shall not, and shall not permit any of its Restricted Subsidiaries to, make any payment to, or sell, lease,
transfer or otherwise dispose of any of its properties or assets to, or pur- chase any property or assets from, or enter into or make or

amend any transaction, contract, agreement, understanding, loan, advance or guarantee with, or for the benefit of, any Affiliate of the
Lead Issuer
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(each of the foregoing, an “Affiliate Transaction”) involving aggregate payments or consideration in ex- cess of $50.0 million at such
time, unless:

(i) such Affiliate Transaction is on terms that are not materially less favorable to the Lead Issuer or its relevant
Restricted Subsidiary than those that would have been obtained in a comparable transaction by the Lead Issuer or such Restricted
Subsidiary with an unrelated Person on an arm’s-length basis or, if in the good faith judgment of the Lead Issuer, no comparable
trans- action is available with which to compare such Affiliate Transaction, such Affiliate Transaction is otherwise fair to the Lead
Issuer or such Restricted Subsidiary from a financial point of view and when such transaction is taken in its entirety; and

(i)  with respect to any Affiliate Transaction or series of related Affiliate Transac- tions involving aggregate payments
or consideration in excess of $150.0 million at such time, the terms of such transaction have been approved by a majority of the
members of the Board of the Lead Issuer or any direct or indirect parent of the Lead Issuer.

Any Affiliate Transaction shall be deemed to have satisfied the requirements of clause (ii) of this Section 4.11(a) if such Affiliate
Transaction is approved by a majority of the Disinterested Directors of the Lead Issuer or any direct or indirect parent of the Lead Issuer,
if any.

(b) The provisions of Section 4.11(a) hereof shall not apply to the following:

(i) (A) transactions between or among the Lead Issuer or any of its Restricted Sub- sidiaries (or any entity that
becomes a Restricted Subsidiary as a result of such transaction) and
(B) any merger, amalgamation or consolidation of the Lead Issuer into any direct or indirect par- ent company; provided that such
merger, amalgamation or consolidation is otherwise consum- mated in compliance with the terms of this Indenture;

(ii) Restricted Payments permitted by Section 4.07 hereof (including any transaction specifically excluded from the
definition of the term “Restricted Payments”) (other than pursuant to Sections 4.07(b)(xiii) and (xv)(I)) and Permitted
Investments;

(iii) [Reserved];

(iv)  (A) employment agreements, employee benefit and incentive compensation plans and arrangements, (B) the
payment of reasonable and customary fees and compensation paid to, and indemnities and reimbursements and employment and
severance arrangements pro- vided on behalf of or for the benefit of, future, present or former employees, directors, officers,
managers, members, partners, independent contractors or consultants (or their respective Con- trolled Investment Affiliates or
Immediate Family Members) of the Lead Issuer, any of its direct or indirect parent companies or any of its Restricted
Subsidiaries, including in connection with the Transactions and (C) compensation and other customary arrangements relating to
the opera- tion of the business of the Lead Issuer, any of its direct or indirect parent companies and its Re- stricted Subsidiaries;

(v) transactions in which the Lead Issuer or any of its Restricted Subsidiaries, as the case may be, delivers to the
Trustee a letter from an Independent Financial Advisor stating that such transaction is fair to the Lead Issuer or such Restricted
Subsidiary from a financial point of view or stating that the terms are not materially less favorable, when taken as a whole, to the
Lead
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Issuer or its relevant Restricted Subsidiary than those that would have been obtained in a compa- rable transaction by the Lead
Issuer or such Restricted Subsidiary with an unrelated Person on an arm’s-length basis;

(vi) any agreement or arrangement as in effect as of the Issue Date, or any amend- ment or replacement thereto (so
long as any such amendment or replacement is not materially dis- advantageous in the good faith judgment of the Lead Issuer to
the Holders when taken as a whole as compared to the applicable agreement or arrangement as in effect on the Issue Date);

(vii) any Intercompany License Agreements;

(viii)  the existence of, or the performance by the Lead Issuer or any of its Restricted Subsidiaries of its obligations
under the terms of, any stockholders, investor rights or similar agreement (including any registration rights agreement or purchase
agreement related thereto) to which it (or any parent company of the Lead Issuer) is a party as of the Issue Date and any similar
agreements which it (or any parent company of the Lead Issuer) may enter into thereafter; pro- vided, either (a) the terms of any
such amendment or new agreement are not otherwise, when taken as a whole, materially disadvantageous in the good faith
judgment of the Lead Issuer to the Holders than those in effect on the Issue Date or (b) the terms of such amendment or new
agree- ment, in the good faith judgment of the Lead Issuer, are customary for such arrangements and do not have a material,
adverse effect on the business, financial condition or results of operations of the Lead Issuer and its Restricted Subsidiaries taken
as a whole;

(ix)  the Transactions and the payment of all fees and expenses related to the Transac- tions, including Transaction
Expenses;

(x) transactions with customers, clients, suppliers, contractors, joint venture partners or purchasers or sellers of goods
or services or providers of employees or other labor that are Af- filiates, in each case in the ordinary course of business or that are
consistent with past practice and otherwise in compliance with the terms of this Indenture which are fair to the Lead Issuer and its
Restricted Subsidiaries, in the reasonable determination of the Lead Issuer, or are on terms at least as favorable as might
reasonably have been obtained at such time from an unaffiliated party;

(xi)  the issuance or transfer of (A) Equity Interests (other than Disqualified Stock) of the Lead Issuer to any direct or
indirect parent company of the Lead Issuer or to any Permitted Holder or to any employee, director, officer, manager, member,
partner or consultants (or their respective Affiliates or Immediate Family Members) of the Lead Issuer, any of its direct or indi-
rect parent companies or any of its Restricted Subsidiaries and (B) directors’ qualifying shares and shares issued to foreign
nationals as required by applicable law;

(xii)  sales of accounts receivable, or participations therein, or Securitization Assets or related assets, or other
transactions, in connection with any Qualified Securitization Facility;

(xiii)  payments by the Lead Issuer or any of its Restricted Subsidiaries to the Investors made for any financial advisory,
consulting, financing, underwriting or placement services or in respect of other investment banking activities, including, without
limitation, in connection with acquisitions or divestitures which payments are approved by the Lead Issuer in good faith;

(xiv)  payments and Indebtedness and Disqualified Stock (and cancellation of any thereof) of the Lead Issuer and its

Restricted Subsidiaries and Preferred Stock (and cancellation of any thereof) of any Restricted Subsidiary to any future, current
or former employee, director,
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officer, manager, member, partner or consultants (or their respective Controlled Investment Affil- iates or Immediate Family
Members) of the Lead Issuer, any of its Subsidiaries or any of its direct or indirect parent companies pursuant to any management
equity plan or stock option plan or any other management or employee benefit plan or agreement or any stock subscription or
share- holder agreement that are, in each case, approved by the Lead Issuer in good faith; and any em- ployment agreements,
stock option plans and other compensatory arrangements (and any succes- sor plans thereto) and any supplemental executive
retirement benefit plans or arrangements with any such future, present or former employees, directors, officers, managers,
members, partners, independent contractors or consultants (or their respective Controlled Investment Affiliates or Im- mediate
Family Members) that are, in each case, approved by the Lead Issuer in good faith;

(xv)  (A) investments by Affiliates in securities or loans or other Indebtedness of the Lead Issuer or any of its Restricted
Subsidiaries (and payment of out-of-pocket expenses incurred by such Affiliates in connection therewith) so long as the
investment is being offered by the Lead Issuer or such Restricted Subsidiary generally to other investors on the same or more
favorable terms, and (B) payments to Affiliates in respect of securities or loans or other Indebtedness of the Lead Issuer or any of
its Restricted Subsidiaries contemplated in the foregoing subclause (A) or that were acquired from Persons other than the Lead
Issuer and its Restricted Subsidiaries, in each case, in accordance with the terms of such securities or loans;

(xvi)  payments to or from, and transactions with, any joint venture or Unrestricted Subsidiary in the ordinary course of
business or consistent with past practice (including, without limitation, any cash management activities related thereto);

(xvii)  payments by the Lead Issuer (and any direct or indirect parent company thereof) and its Subsidiaries pursuant to,
or the entry into, tax sharing agreements among The Lead Issuer (and any such parent company) and its Subsidiaries, to the
extent such payments are permitted under clause (xx) of Section 4.07(b) hereof;

(xviii)  any lease entered into between The Lead Issuer or any Restricted Subsidiary, as lessee, and any Affiliate of The
Lead Issuer, as lessor, which is approved by The Lead Issuer in good faith;

(xix) intellectual property licenses and research and development agreements in the ordinary course of business or
consistent with past practice;

(xx)  the payment of reasonable out-of-pocket costs and expenses relating to registra- tion rights and indemnities
provided to equityholders of the Lead Issuer or any direct or indirect parent thereof pursuant to any equityholders, registration
rights or similar agreements;

(xxi)  the pledge of Equity Interests of any Unrestricted Subsidiary to lenders to support the Indebtedness of such
Unrestricted Subsidiary owed to such lenders;

(xxii) Permitted Intercompany Activities and related transactions;

(xxiii)  (A) any transactions with a Person which would constitute an Affiliate Transac- tion solely because tthe Lead
Issuer or its Restricted Subsidiary owns an equity interest in or oth- erwise controls such Person or (B) transactions with a Person
which would constitute an Affiliate Transaction solely because a director of such other Person is also a director of tthe Lead
Issuer or
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any direct or indirect parent company; provided, that such director abstains from voting as a di- rector of tthe Lead Issuer or
such direct or indirect parent company, as the case may be, on any matter including such other Person;

(xxiv)  contemporaneous purchases and/or sales by (a) the Lead Issuer or any of its Re- stricted Subsidiaries and (b) an
Affiliate of the Lead Issuer, of assets, Capital Stock, bonds, notes, debentures or other debt securities, and bank loans,
participations or similar obligations of third parties at substantially the same price; and

(xxv)  transactions undertaken in the ordinary course of business pursuant to member- ship in a purchasing consortium.

Section 4.12. Liens. The Issuers shall not, and shall not permit any Subsidiary Guarantor to, directly or indirectly, create,
incur, assume or suffer to exist any Lien (except Permitted Liens) (each, a “Subject Lien”) that secures Obligations under any
Indebtedness or any related guarantee of Indebted- ness, on any asset or property of the Issuers or any Guarantor, or any income or
profits therefrom, or as- sign or convey any right to receive income therefrom, unless:

()  in the case of Subject Liens on any Collateral, such Subject Lien is a Permitted Lien; and

(b) in the case of any Subject Lien on any asset or property that is not Collateral,
(i) the Notes (or a Guarantee in the case of Subject Liens on assets or property of a Guarantor) are equally and ratably secured with
(or secured on a senior basis to) the Obligations secured by such Subject Lien until such time as such Obligations are no longer
secured by such Subject Lien (pro- vided that, in the case such Subject Lien secures any Subordinated Indebtedness the Notes or
Guarantee are secured on a senior basis to such Obligations), or (ii) such Subject Lien is a Permit- ted Lien.

Any Lien created for the benefit of the Holders of the Notes pursuant to clause (b) of this Section
4.12 shall be deemed automatically and unconditionally released and discharged upon the release and dis- charge of the Subject Lien that
gave rise to the obligation to secure the Notes. In addition, in the event that a Subject Lien is or becomes a Permitted Lien, the Lead Issuer
may, at its option and without consent from any Holder, elect to release and discharge any Lien created for the benefit of the Holders
pursuant to the preceding paragraph in respect of such Subject Lien.

With respect to any Lien securing Indebtedness that was permitted to secure such Indebtedness at the time of the incurrence of
such Indebtedness, such Lien shall also be permitted to sec ure any Increased Amount of such Indebtedness. The “Increased Amount” of
any Indebtedness shall mean any increase in the amount of such Indebtedness in connection with any accrual of interest, the accretion of
accreted value, the amortization of original issue discount, the payment of interest in the form of additional Indebt- edness with the same
terms, accretion of original issue discount or liquidation preference and increases in the amount of Indebtedness outstanding solely as a
result of fluctuations in the exchange rate of curren- cies or increases in the value of property securing Indebtedness.

Section 4.13. Company Existence. Subject to Article 5 hereof, Holdings shall do or cause to be done all things necessary to
preserve and keep in full force and effect its existence, and the corporate, partnership, limited liability company or other existence of
each of its Restricted Subsidiaries, in accord- ance with the respective organizational documents (as the same may be amended from
time to time) of Holdings or any such Restricted Subsidiary; provided that Holdings shall not be required to preserve the
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corporate, partnership or other existence of its Restricted Subsidiaries, if Holdings in good faith shall de- termine that the preservation
thereof is no longer desirable in the conduct of the business of Holdings and its Restricted Subsidiaries, taken as a whole. For the
avoidance of doubt, Holdings and its Restricted Subsidiaries will be permitted to change their organizational form.

Section 4.14.  Offer to Repurchase Upon Change of Control. If a Change of Control occurs after the Issue Date, unless the
Issuers have previously or concurrently sent a redemption notice with re- spect to all the outstanding Notes as described under Section
3.07 hereof, the Issuers shall make an offer to purchase all of the Notes pursuant to the offer described below (the “Change of Control
Offer”) at a price in cash (the “Change of Control Payment”) equal to 101% of the aggregate principal amount thereof plus accrued and
unpaid interest, if any, to, but excluding, the date of purchase, subject to the right of Holders of record on the relevant Record Date to
receive interest due on the relevant Interest Payment Date falling prior to or on the Change of Control Payment Date. Within 60 days
following any Change of Control, the Issuers will send (or cause to be sent) notice of such Change of Control Offer electronically or by
first-class mail, with a copy to the Trustee, to each Holder to the address of such Holder appearing in the Note Register or otherwise in
accordance with the Applicable Procedures with the following infor- mation:

(a)  that a Change of Control Offer is being made pursuant to this Section 4.14 and that all Notes properly tendered
pursuant to such Change of Control Offer will be accepted for payment by the Issuers;

(b)  the purchase price and the purchase date, which will be no earlier than 10 days nor later than 60 days from the
date such notice is sent (the “Change of Control Payment Date”), except in the case of a conditional Change of Control Offer
made in advance of a Change of Control in accordance with clause (1) of this Section 4.14;

(c)  that any Note not properly tendered will remain outstanding and continue to ac- crue interest;

(d) that unless the Issuers default in the payment of the Change of Control Payment, all Notes accepted for payment
pursuant to the Change of Control Offer shall cease to accrue in- terest on the Change of Control Payment Date;

(e)  that Holders electing to have any Notes purchased pursuant to a Change of Con- trol Offer shall be required to
surrender such Notes, with the form entitled “Option of Holder to Elect Purchase” on the reverse of such Notes completed or
otherwise in accordance with the pro- cedures of DTC to the Paying Agent specified in the notice at the address specified in the
notice prior to the close of business on the third Business Day preceding the Change of Control Payment Date;

63) that Holders whose Notes are being purchased only in part shall be issued new Notes and such new Notes will be
equal in principal amount to the unpurchased portion of the Notes surrendered. The unpurchased portion of the Notes must be
equal to at least $2,000 or any integral multiple of $1,000 in excess thereof;

(g)  if such notice is delivered prior to the occurrence of a Change of Control, stating that the Change of Control Offer
is conditional on the occurrence of such Change of Control and shall describe each such condition, and, if applicable, shall state
that, in the Issuers’ discretion, the Change of Control Payment Date may be delayed, from time to time, until such time (includ-
ing more than 60 days after the notice is sent) as any or all such conditions shall be satisfied or
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waived, or that such repurchase may not occur and such notice may be rescinded in the event that any or all such conditions shall
not have been satisfied or waived by the Change of Control Pay- ment Date, or by the Change of Control Payment Date as so
delayed, or such notice or offer may be rescinded at any time in the Issuers’ sole discretion if the Issuers determine that any or all
of such conditions will not be satisfied or waived;

(h)  any other instructions, as determined by the Lead Issuer, consistent with this Sec- tion 4.14 that a Holder must
follow; and

6))] that Holders shall be entitled to withdraw their tendered Notes and their election to require the Issuers to purchase
such Notes; provided that the applicable Paying Agent receives, not later than the close of business on the tenth Business Day
prior to the expiration date of the Change of Control Offer, a facsimile transmission or letter setting forth the name of the Holder
of the Notes, the principal amount of Notes tendered for purchase, and a statement that such Holder is withdrawing its tendered
Notes, or a specified portion thereof, and its election to have such Notes purchased.

While the Notes are in global form and the Issuers make an offer to purchase all of the Notes pursuant to the Change of
Control Offer, a Holder may exercise its option to elect for the purchase of the Notes or withdraw such election through the
facilities of DTC subject to its appli- cable rules and regulations.

The notice, if delivered electronically or mailed in a manner herein provided, shall be conclusively presumed to have
been given, whether or not the Holder receives such notice. If (a) the notice is delivered or mailed in a manner herein provided
and (b) any Holder fails to receive such notice or a Holder receives such notice but it is defective, such Holder’s failure to receive
such notice or such defect shall not affect the validity of the proceedings for the purchase of the Notes as to all other Holders that
properly received such notice without defect. The Issuers shall comply with the requirements of Rule 14e-1 under the Exchange
Act and any other securities
laws and regulations thereunder to the extent such laws or regulations are applicable in connec- tion with the repurchase of Notes
pursuant to a Change of Control Offer. To the extent that the provisions of any securities laws or regulations conflict with the
provisions of this Indenture, the Issuers shall comply with the applicable securities laws and regulations and shall not be deemed
to have breached their obligations described in this Indenture by virtue thereof.

1)) On the Change of Control Payment Date, the Issuers shall, to the extent permitted
by law:

(i)  accept for payment all Notes issued by it or portions thereof validly ten- dered pursuant to the Change of
Control Offer;

(i)  deposit with the applicable Paying Agent an amount equal to the aggre- gate Change of Control Payment
in respect of all Notes or portions thereof so tendered and not validly withdrawn; and

(iii)  deliver, or cause to be delivered, to the Trustee for cancellation the Notes so accepted together with an
Officer’s Certificate to the Trustee stating that such Notes or portions thereof have been tendered to and purchased by the

Issuers.

(k)  The Issuers shall not be required to make a Change of Control Offer following a Change of Control if (i) a third
party makes the Change of Control Offer in the manner, at the
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times and otherwise in compliance with the requirements set forth in this Indenture applicable to a Change of Control Offer made
by the Issuers and purchases all Notes validly tendered and not validly withdrawn under such Change of Control Offer or (ii) in
connection with or in contempla- tion of any Change of Control, the Issuers (or any Affiliate of the Issuers) has made an offer to
purchase (an “Alternate Offer”) any and all Notes validly tendered at a cash price equal to or higher than the Change of Control
Payment and has purchased all Notes properly tendered in ac- cordance with the terms of the Alternate Offer.

()] Notwithstanding anything to the contrary herein, a Change of Control Offer or Alternate Offer may be made in
advance of a Change of Control, conditional upon such Change of Control, if a definitive agreement is in place for the Change of
Control at the time of making of the Change of Control Offer or Alternate Offer.

(m) A Change of Control Offer or Alternate Offer may be made at the same time as consents are solicited with
respect to an amendment, supplement or waiver of this Indenture, the Notes, Guarantees and/or Security Documents (but the
Change of Control Offer may not condi- tion tenders on the delivery of such consents).

(n)  Other than as specifically provided in this Section 4.14, any purchase pursuant to this Section 4.14 shall be made
pursuant to the provisions of Sections 3.02, 3.05 and 3.06 hereof, and references therein to “redeem,” “redemption,” “Redemption
Date” and similar words shall be deemed to refer to “purchase,” “repurchase” and “Change of Control Payment Date” and similar
words, as applicable.

The provisions of this Section 4.14, including the definition of “Change of Control”, may be waived or modified with the
written consent of the Holders of a majority in principal amount of all the then outstanding Notes.

Section 4.15. Limitation on Guarantees of Indebtedness by Restricted Subsidiaries. The Lead Issuer shall not permit any of its
Wholly Owned Subsidiaries that are Restricted Subsidiaries (and non- Wholly Owned Subsidiaries if such non-Wholly Owned
Subsidiaries guarantee other Capital Markets Debt Securities of an Issuer or any Subsidiary Guarantor), other than an Issuer, a Subsidiary
Guarantor, a Broker Dealer Subsidiary, a Captive Insurance Subsidiary, a Foreign Subsidiary or a Securitization Sub- sidiary, to guarantee
the payment of (i) any Credit Facility or Capital Markets Debt Securities incurred under Section 4.09(b)(i) hereof unless:

(@)  such Restricted Subsidiary within 60 days after the guarantee of such Indebted- ness executes and delivers a
supplemental indenture to this Indenture, the form of which is at- tached as Exhibit D hereto, providing for a Guarantee by such
Restricted Subsidiary, and joinders to the Security Documents or new Security Documents and takes all actions thereunder to
perfect the liens created thereunder; provided that with respect to a guarantee of Indebtedness of an Is- suer or any Subsidiary
Guarantor, if such Indebtedness is by its express terms subordinated in right of payment to the Notes or such Subsidiary
Guarantor’s Guarantee, any such guarantee by such Restricted Subsidiary with respect to such Indebtedness shall be subordinated
in right of payment to such Guarantee substantially to the same extent as such Indebtedness is subordinated to the Notes, and
joinders to the Security Documents or new Security Documents, together with any filings and agreements required by the
Security Documents to create or perfect the security interests for the benefit of the Holders in the Collateral of such Subsidiary,
including all actions (if any) required to be taken with respect to such Restricted Subsidiary in order to satisfy the Col- lateral
Requirement; and
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(b)  such Restricted Subsidiary waives and shall not in any manner whatsoever claim or take the benefit or advantage
of, any rights of reimbursement, indemnity or subrogation or any other applicable rights against Holdings, an Issuer or any other
Restricted Subsidiary as a result of any payment by such Restricted Subsidiary under its Guarantee;

provided that this Section 4.15 shall not be applicable to any guarantee of any Restricted Subsidiary that existed at the time such Person
became a Restricted Subsidiary and was not incurred in connection with, or in contemplation of, such Person becoming a Restricted
Subsidiary. The Lead Issuer may elect, in its sole discretion, to cause any Subsidiary that is not otherwise required to be a Subsidiary
Guarantor to pro- vide a Guarantee and to become a Subsidiary Guarantor, in which case such Subsidiary shall not be re- quired to comply
with the 60 day period described in clause (a) of this Section 4.15, and to later cause the release of such Guarantee, to the extent such
Subsidiary is at the time of such release not required to pro- vide a Guarantee pursuant to the above provisions.

Section 4.16. [Reserved].
Section 4.17.  Suspension of Covenants.

(@)  If on any date following the Issue Date, (i) the Notes have an Investment Grade Rating from either of the Rating Agencies
and (ii) no Default has occurred and is continuing under this Indenture (the occurrence of the events described in the foregoing clauses (i)
and (ii) being collectively referred to as a “Covenant Suspension Event” and the date thereof being referred to as the “Suspension
Date”) then, Section 4.07, Section 4.08, Section 4.09, Section 4.10, Section 4.11, Section 4.15, clause (iii) of Section 5.01(a) and Section
5.01(f) hereof shall no longer be applicable to the Notes (collectively, the “Suspended Covenants”) until the occurrence of the Reversion
Date.

(b)  During any period that the foregoing covenants have been suspended, the Lead Issuer may not designate any of its
Subsidiaries as Unrestricted Subsidiaries.

(c)  Inthe event that the Lead Issuer and its Restricted Subsidiaries are not subject to the Sus- pended Covenants under this
Indenture for any period of time as a result of the foregoing, and on any sub- sequent date (the “Reversion Date”) both of the Rating
Agencies withdraw their Investment Grade Rat- ing or downgrade the rating assigned to the Notes below an Investment Grade Rating (in
each case, to the extent given an Investment Grade Rating by such Rating Agency), then the Lead Issuer and its Restricted Subsidiaries
will thereafter again be subject to the Suspended Covenants under this Indenture with respect to future events. The period of time between
the Suspension Date and the Reversion Date is referred to in this Indenture as the “Suspension Period.” The Guarantees of the Subsidiary
Guarantors shall be sus- pended during the Suspension Period. Additionally, upon the occurrence of a Covenant Suspension Event, the
amount of Collateral Excess Proceeds and Excess Proceeds from any Asset Sales shall be reset to zero.

(d)  During the Suspension Period, the Lead Issuer and its Restricted Subsidiaries will be enti- tled to incur Liens to the extent
provided for under Section 4.12 hereof (including, without limitation, Per- mitted Liens) and any Permitted Liens which may refer to one
or more Suspended Covenants shall be in- terpreted as though such applicable Suspended Covenant(s) continued to be applicable during
the Suspen- sion Period (but solely for purposes of Section 4.12 hereof and the definition of “Permitted Liens” and for no other covenant).

(e)  Notwithstanding the foregoing, in the event of any such reinstatement, no action taken or omitted to be taken by the Lead
Issuer or any of its Restricted Subsidiaries prior to such reinstatement wil give rise to a Default or Event of Default under this Indenture
with respect to the Notes, and no Default or
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Event of Default will be deemed to exist or have occurred as a result of any failure by the Lead Issuer or any Restricted Subsidiary to
comply with any of the Suspended Covenants during the Suspension Period; provided, that (i) with respect to Restricted Payments made
after such reinstatement, the amount available to be made as Restricted Payments will be calculated as though Section 4.07 hereof had
been in effect prior to, but not during, the Suspension Period; (ii) all Indebtedness incurred, or Disqualified Stock or Preferred Stock
issued, during the Suspension Period will be classified to have been incurred or issued pursuant to clause (iii) of Section 4.09(b) hereof;
(iii) any Affiliate Transaction entered into after such re- instatement pursuant to an agreement entered into during any Suspension Period
shall be deemed to be permitted pursuant to clause (vi) of Section 4.11(b) hereof; (iv) any encumbrance or restric tion on the ability of
any Restricted Subsidiary that is not an Issuer or a Guarantor to take any action described in clauses (i) through (iii) of Section 4.08(a)
hereof that becomes effective during any Suspension Period shall be deemed to be permitted pursuant to clause (i) of Section 4.08(b)
hereof; (v) no Subsidiary of the Lead Issuer shall be required to comply with Section 4.15 hereof after such reinstatement with respect to
any guarantee or obligation entered into by such Subsidiary during any Suspension Period; and (vi) all Investments made during the
Suspension Period will be classified to have been made under clause (e) of the definition of “Permitted Investments.”

(f)  Notwithstanding that the Suspended Covenants may be reinstated after the Reversion Date, (1) no Default, Event of
Default or breach of any kind will be deemed to exist under this Indenture, the Notes or the Guarantees with respect to the Suspended
Covenants, and none of the Lead Issuer or any of its Subsidiaries shall bear any liability for any actions taken or events occurring during
the Suspension Period, or any actions taken at any time pursuant to any contractual obligation arising during any Suspen- sion Period, in
each case as a result of a failure to comply with the Suspended Covenants during the Sus- pension Period (or, upon termination of the
Suspension Period or after that time based solely on any ac- tion taken or event that occurred during the Suspension Period), and (2)
following a Reversion Date, the Lead Issuer and each Restricted Subsidiary will be permitted, without causing a Default or Event of De-
fault, to honor, comply with or otherwise perform any contractual commitments or obligations arising during any Suspension Period and
to consummate the transactions contemplated thereby.

(g)  Neither the Trustee nor any Agent shall have any duty to (i) monitor the ratings of the Notes, (ii) ascertain whether a
Covenant Suspension Event or Reversion Date have occurred, or (iii) no- tify the Holders of any of the foregoing.

Section 4.18.  After-Acquired Collateral.

(@)  From and after the Issue Date, and subject to certain limitations and exceptions, if any of the Issuers or any Guarantor
acquires any property or rights which are of a type constituting Collateral under any Security Document (excluding, for the avoidance of
doubt, any Excluded Assets or assets ex- pressly not required to be Collateral pursuant to this Indenture or the Security Documents), it
will be re- quired to execute and deliver such security documents, instruments, financing statements and such certifi- cates as are required
under this Indenture or any Security Document to vest in the Notes Collateral Agent for the benefit of the Notes Secured Parties, as
applicable, a perfected security interest (subject to Permit- ted Liens) in such after-acquired collateral and to take such actions to add such
after-acquired collateral to the Collateral, including satisfying the Collateral Requirement with respect to such after-acquired collat- eral,
including and thereupon all provisions of this Indenture and the Security Documents relating to the Collateral shall be deemed to relate to
such after-acquired collateral to the same extent and with the same force and effect.

(b)  Notwithstanding the foregoing, opinions of counsel will not be required in connection with the addition of new
Guarantors or in connection with such Guarantors entering into the Security

124



Documents or to vest in the Notes Collateral Agent a perfected security interest in such after-acquired col- lateral.

(c)  With respect to any Collateral constituting Material Real Property acquired after the Issue Date, the Issuers shall cause the
Collateral Requirement to be satisfied within 45 days of the acquisition of such Material Real Property or such longer period as permitted
under the Senior Secured Credit Facilities or as extended by the Bank Collateral Agent.

Section 4.19. Post-Closing Covenant.

Within 90 days after the Issue Date (or such longer period as permitted under the Senior Secured Credit Facilities or as extended
by the Bank Collateral Agent), the Issuer shall, and shall cause each of its Restricted Subsidiaries to, cause all insurance policies related to
any property or business of the Issuer or such Restricted Subsidiary required to be delivered pursuant to the Senior Secured Credit
Facilities to name the Notes Collateral Agent as additional insured or loss payee, as appropriate, in customary form.

ARTICLE 5 SUCCESSORS
Section 5.01. Merger, Consolidation or Sale of All or Substantially All Assets.

(@)  Neither Holdings nor either of the Issuers may consolidate or merge with or into or wind up into (whether or not Holdings
or an Issuer, as applicable, is the surviving Person), or sell, assign, trans- fer, lease, convey or otherwise dispose of all or substantially all
of its properties or assets, in one or more related transactions, to any Person unless:

@) (A) Holdings or such Issuer, as the case may be, is the surviving Person or
(B) the Person formed by or surviving any such consolidation, amalgamation or merger (if other than Holdings or such Issuer,
as the case may be) or to which such sale, assignment, transfer, lease, conveyance or other disposition will have been made (such
Person being herein called the “Successor Company”), (1) expressly assumes, in the case of Holdings, all the obligations of
Holdings under this Indenture, its Guarantee and the applicable Security Documents, or, in the case of an Issuer, all of the
obligations of such Issuer under this Indenture, the Notes and the ap- plicable Security Documents, in each case, pursuant to
supplemental indentures or other applica- ble documents or instruments and (2) is a Person (which Person shall be a corporation,
in the case of CSLS) organized or existing under the laws of the jurisdiction of organization of Holdings or such Issuer, as
applicable, or the laws of the United States, any state thereof, the District of Co- lumbia, or any territory thereof;

(ii) immediately after such transaction, no Event of Default exists;

(iii) immediately after giving pro forma effect to such transaction and any related fi- nancing transactions, as if such
transactions had occurred at the beginning of the applicable four- quarter period:

(A) the Lead Issuer or the Successor Company, as applicable, would be per- mitted to incur at least $1.00 of
additional Indebtedness pursuant to Section 4.09(a) hereof; or
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(B) either (x) the Fixed Charge Coverage Ratio for the Lead Issuer and its Restricted Subsidiaries or the
Successor Company and its Restricted Subsidiaries, as ap- plicable, would be equal to or greater than the Fixed Charge
Coverage Ratio for Holdings and its Restricted Subsidiaries immediately prior to such transaction or (y) the Consoli-
dated Total Net Leverage Ratio for the Lead Issuer and its Restricted Subsidiaries or the Successor Company and its
Restricted Subsidiaries, as applicable, would be equal to or less than the Consolidated Total Net Leverage Ratio for the
Lead Issuer and its Restricted Subsidiaries immediately prior to such transaction;

(iv)  the Lead Issuer or, if applicable, the Successor Company shall have delivered to the Trustee an Officer’s
Certificate and an Opinion of Counsel, each stating that such consolida- tion, merger or transfer and such supplemental
indentures, if any, comply with this Indenture; and

(v)  tothe extent any assets of the Person which is merged, consolidated or amalga- mated with or into Holdings or an
Issuer, as applicable, are assets of the type which would consti- tute Collateral under the Security Documents, Holdings, such
Issuer or the Successor Company, as applicable, will take such action, if any, as may be reasonably necessary to cause such
property and assets to be made subject to the Lien of the applicable Security Documents in the manner and to the extent required
in this Indenture or the applicable Security Documents and shall take all reasonably necessary action so that such Lien is
perfected to the extent required by the applicable Security Documents.

(b)  The Successor Company shall succeed to, and be substituted for, Holdings or the relevant Issuer, as the case may be, under
this Indenture, the Guarantees and the Notes, as applicable, and Hold- ings or the relevant Issuer, as applicable, will automatically be
released and discharged from its obliga- tions under this Indenture, the Guarantees and the Notes, as applicable.

(c)  Notwithstanding the foregoing, without complying with clauses (ii) and (iii) of Section 5.01(a) hereof:

(i) an Issuer may consolidate or amalgamate with or merge with or into or transfer all or part of its properties and
assets to an Issuer or a Subsidiary Guarantor;

(ii)  an Issuer may consolidate or amalgamate with or merge with or into or transfer all or part of its properties and
assets to a Guarantor;

(iii)  Holdings may consolidate or amalgamate with or merge with or into or transfer all or part of its properties and
assets to any Person; and

(iv)  Holdings or an Issuer may merge with an Affiliate of Holdings or an Issuer solely for the purpose of (a)
reorganizing Holdings or such Issuer in any other jurisdiction or for the pur- pose of reorganizing such Issuer in the United States,
any state thereof, the District of Columbia or any territory thereof or (b) formation of or collapsing a holding company structure,
so long as, in each case of subclauses (a) and (b), the aggregate amount of Indebtedness of the Lead Issuer and its Restricted
Subsidiaries is not increased thereby.

Notwithstanding the foregoing, any Restricted Subsidiary (other than the Issuers) may consolidate or amalgamate with or merge with or
into or transfer all or part of its properties and assets to an Issuer or a Restricted Subsidiary without complying with the foregoing
covenant (provided that, for the avoidance of doubt, such Restricted Subsidiary, if it is a Subsidiary Guarantor, must comply with Section
5.01(f) hereof).
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(d) [Reserved].
(e) [Reserved].

® Subject to Section 10.06 hereof, no Subsidiary Guarantor shall, and the Lead Issuer shall not permit any Subsidiary
Guarantor to, consolidate or merge with or into or wind up into (whether or not such Subsidiary Guarantor is the surviving Person), or
sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all of its properties or assets, in one or more related
transactions, to any Per- son unless:

(1) (A) (1) such Subsidiary Guarantor is the surviving Person or (2) the Person formed by or surviving any such
consolidation or merger (if other than such Subsidiary Guaran- tor) or to which such sale, assignment, transfer, lease, conveyance
or other disposition will have been made (such Person being herein called the “Successor Person”) expressly assumes all the
obligations of such Subsidiary Guarantor under this Indenture, the applicable Security Documents and such Subsidiary
Guarantor’s related Guarantee pursuant to supplemental indentures or other applicable documents or instruments;

(B) immediately after such transaction, no Event of Default exists; and

(C) to the extent any assets of the Person which is merged, consolidated or amalga- mated with or into such
Subsidiary Guarantor are assets of the type which would constitute Col- lateral under the Security Documents, such Subsidiary
Guarantor or the Successor Person will take such action, if any, as may be reasonably necessary to cause such property and assets
to be made subject to the Lien of the applicable Security Documents in the manner and to the extent required in this Indenture or
the applicable Security Documents and shall take all reasonably nec- essary action so that such Lien is perfected to the extent
required by the applicable Security Doc- uments; or

(ii) the transaction is not prohibited by Section 4.10(a) hereof; or

(iii)  in the case of assets comprising Equity Interests of Subsidiaries that are not Sub- sidiary Guarantors, such Equity
Interests are sold, assigned, transferred, leased, conveyed or oth- erwise disposed of to one or more Restricted Subsidiaries.

(g)  Subject to Section 10.06 hereof, the Successor Person shall succeed to, and be substituted for, such Subsidiary Guarantor
under this Indenture, the Security Documents and such Subsidiary Guar- antor’s Guarantee, and such Subsidiary Guarantor shall
automatically be released and discharged from its obligations under this Indenture, the Security Documents and such Subsidiary
Guarantor’s Guarantee. Notwithstanding the foregoing, any Subsidiary Guarantor may (1) merge or consolidate with or into, wind up into
or transfer all or part of its properties and assets to a Guarantor or an Issuer (or a Restricted Sub- sidiary that is not a Subsidiary Guarantor
if that Restricted Subsidiary becomes a Subsidiary Guarantor),

(2) merge with an Affiliate of the Lead Issuer solely for the purpose of reorganizing the Subsidiary Guar- antor in another jurisdiction, (3)
convert into a corporation, partnership, limited partnership, limited liabil- ity company or trust organized or existing under the laws of the
jurisdiction of organization of such Sub- sidiary Guarantor or (4) liquidate or dissolve or change its legal form if the Lead Issuer
determines in good faith that such action is in the best interests of the Lead Issuer, in each case, without regard to the requirements set
forth in Section 5.01(f) hereof. Notwithstanding anything to the contrary in this Section 5.01, Holdings may contribute Capital Stock of
any or all of its Subsidiaries to any Guarantor.

(h) Notwithstanding the foregoing, this Section 5.01 shall not apply to the Transactions.
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Section 5.02. Successor Person Substituted. Upon any consolidation or merger, or any sale, assignment, transfer, lease,
conveyance or other disposition of all or substantially all of the assets of Holdings, an Issuer or a Guarantor in accordance with Section
5.01 hereof, the successor Person formed by such consolidation or into or with which Holdings, such Issuer or such Guarantor, as
applicable, is merged or to which such sale, assignment, transfer, lease, conveyance or other disposition is made shall succeed to, and be
substituted for (so that from and after the date of such consolidation, merger, sale, lease, conveyance or other disposition, the provisions
of this Indenture referring to Holdings, such Issuer or such Guarantor, as applicable, shall refer instead to the successor Person, as
applicable, and not to Holdings, such Issuer or such Guarantor, as applicable), and may exercise every right and power of Hold- ings, such
Issuer or such Guarantor, as applicable, under this Indenture with the same effect as if such successor Person, as applicable, had been
named as Holdings, such Issuer or such Guarantor, as applica- ble, herein; provided that the predecessor Issuer shall not be relieved from
the obligation to pay the princi- pal of and interest on the Notes, except in the case of a sale, assignment, transfer, lease, conveyance or
other disposition of all or substantially all of such Issuer’s assets that meets the requirements of Section
5.01 hereof.

ARTICLE 6 DEFAULTS AND REMEDIES
Section 6.01. Events of Default.
(a) An “Event of Default,” wherever used herein, means any one of the following events:

(i)  default in payment when due and payable, upon redemption, acceleration or oth- erwise, of principal of, or
premium, if any, on the Notes;

(ii)  default for 30 days or more in the payment when due of interest on or with re- spect to the Notes;

(iii)  subject to Section 4.03(e) hereof, failure by the Issuers or any Guarantor for 60 days after receipt of written notice
given by the Trustee or the Holders of not less than 30% in ag- gregate principal amount of the then outstanding Notes to comply
with any of its obligations, cov- enants or agreements (other than a default referred to in clause (i) or (ii) above) contained in this
Indenture or the Notes;

(iv)  default under any mortgage, indenture or instrument under which there is issued or by which there is secured or
evidenced any Indebtedness for money borrowed by the Lead Is- suer or any of its Restricted Subsidiaries or the payment of
which is guaranteed by the Lead Is- suer or any of its Restricted Subsidiaries, other than Indebtedness owed to the Lead Issuer or
a Restricted Subsidiary, whether such Indebtedness or guarantee now exists or is created after the issuance of the Notes, if both:

(A)  such default either results from the failure to pay any principal of such Indebtedness at its stated final
maturity (after giving effect to any applicable grace peri- ods) or relates to an obligation other than the obligation to pay
principal of any such In- debtedness at its stated final maturity and results in the holder or holders of such Indebt- edness
causing such Indebtedness to become due prior to its stated maturity; and

(B) the principal amount of such Indebtedness, together with the principal amount of any other such

Indebtedness in default for failure to pay principal at stated fi- nal maturity (after giving effect to any applicable grace
periods), or the maturity of which
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has been so accelerated, aggregate $100.0 million (or its foreign currency equivalent) or more outstanding;

(v) failure by the Lead Issuer or any Significant Subsidiary (or any group of Re- stricted Subsidiaries that together
(as of the latest consolidated financial statements for a fiscal quarter end provided as required under Section 4.03 hereof) would
constitute a Significant Sub- sidiary) to pay final judgments aggregating in excess of $100.0 million (net of amounts covered by
insurance policies issued by reputable insurance companies), which final judgments remain unpaid, undischarged and unstayed
for a period of more than 60 days after such judgment be- comes final, and in the event such judgment is covered by insurance,
an enforcement proceeding has been commenced by any creditor upon such judgment or decree which is not promptly stayed;

(vi)  the Lead Issuer or any Significant Subsidiary (or any group of Restricted Subsidi- aries that together (as of the
latest consolidated financial statements of Holdings for a fiscal quar- ter end provided as required under Section 4.03 hereof)
would constitute a Significant Subsidi- ary), pursuant to or within the meaning of any Bankruptcy Law (in each case, with respect
to only the initiation of any of the listed actions below and not with respect to subsequent actions taken in furtherance of such
actions once initiated):

(A) initiates proceedings to be adjudicated bankrupt or insolvent;

(B)  consents to the institution of bankruptcy or insolvency proceedings against it, or the filing by it of a
petition or answer or consent seeking reorganization or relief under applicable Bankruptcy Law;

(C)  consents to the appointment of a receiver, liquidator, assignee, trustee, sequestrator or other similar
official of it or for all or substantially all of its property;

(D) makes a general assignment for the benefit of its creditors; or
(E) generally is not paying its debts as they become due;

(vii)  a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that (in each case, with
respect to only the initiation of any of the listed actions below and not with respect to subsequent actions taken in furtherance of
such actions once initiated):

(A) is for relief against the Lead Issuer or any Significant Subsidiary (or any group of Restricted Subsidiaries
that together (as of the latest consolidated financial state- ments of the Lead Issuer for a fiscal quarter end provided as
required under Section 4.03 hereof) would constitute a Significant Subsidiary), in a proceeding in which the Lead Is- suer
or any such Subsidiary or such group of Restricted Subsidiaries is to be adjudicated bankrupt or insolvent;

(B) appoints a receiver, liquidator, assignee, trustee, sequestrator or other similar official of the Lead Issuer
or any Significant Subsidiary (or any group of Re- stricted Subsidiaries that together (as of the latest consolidated
financial statements the Lead Issuer for a fiscal quarter end provided as required under Section 4.03 hereof)
would constitute a Significant Subsidiary), or for all or substantially all of the property of the Lead Issuer or any such
Significant Subsidiary or such group of Restricted Subsidiar- ies; or
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(C)  orders the liquidation of the Lead Issuer or any Significant Subsidiary (or any group of Restricted
Subsidiaries that together (as of the latest consolidated financial statements of the Lead Issuer for a fiscal quarter end
provided as required under Section
4.03 hereof) would constitute a Significant Subsidiary);

and the order or decree remains unstayed and in effect for 60 consecutive days;

(viii)  the Guarantee of Holdings or any Subsidiary Guarantor that is a Significant Sub- sidiary (or any group of
Subsidiary Guarantors that together (as of the latest consolidated finan- cial statements for a fiscal quarter end provided as
required under Section 4.03 hereof) would constitute a Significant Subsidiary) shall for any reason cease to be in full force and
effect or be declared null and void or any responsible officer of the Lead Issuer or any Subsidiary Guarantor that is a Significant
Subsidiary (or the responsible officers of any group of Subsidiary Guarantors that together (as of the latest consolidated financial
statements for a fiscal quarter end provided as required under Section 4.03 hereof) would constitute a Significant Subsidiary), as
the case may be, denies in writing that it has any further liability under its Guarantee or gives written notice to such effect, other
than by reason of the termination of this Indenture or the release of any such Guarantee in accordance with this Indenture;

(ix)  (A) the Liens created by the Security Documents shall at any time not constitute a valid and perfected Lien on any
material portion of the Collateral intended to be covered thereby (unless perfection is expressly not required by this Indenture or
the Security Documents) other than (1) in accordance with the terms of the relevant Security Document and this Indenture,

(2) the satisfaction in full of all Obligations under this Secured Indenture and the Notes or (3) any loss of perfection that results
from the failure of the Notes Collateral Agent to maintain posses- sion of certificates delivered to it representing securities
pledged under the Security Documents and (B) such default continues for 30 days after receipt of written notice given by the
Trustee or the Holders of not less than 30% in aggregate principal amount of the then outstanding Notes; and

(x)  the Issuers or any Subsidiary Guarantor that is a Significant Subsidiary (or any group of Subsidiary Guarantors
that together (as of the latest consolidated financial statements for a fiscal quarter end provided as required under Section 4.03
hereof would constitute a Significant Subsidiary) shall assert, in any pleading in any court of competent jurisdiction, that any
security interest in any Security Document is invalid or unenforceable.

(b)  Inthe event of any Event of Default specified in clause (iv) of Section 6.01(a) hereof, such Event of Default and all
consequences thereof (excluding any resulting payment default, other than as a result of acceleration of the Notes) shall be annulled,
waived and rescinded, automatically and with- out any action by the Trustee or the Holders, if within 30 days after such Event of
Default arose:

(i)  the Indebtedness or guarantee that is the basis for such Event of Default has been discharged;

(ii)  the requisite number of holders thereof have rescinded or waived the accelera- tion, notice or action (as the case
may be) giving rise to such Event of Default; or

(iii) the default that is the basis for such Event of Default has been cured.
Section 6.02. Acceleration. If any Event of Default (other than an Event of Default of the type specified in clause (vi) or (vii) of

Section 6.01(a) hereof) occurs and is continuing under this Indenture, the Trustee or the Holders of not less than 30% in aggregate
principal amount of all the then outstanding
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Notes may, by notice to the Lead Issuer and the Trustee (if given by Holders), in either case specifying in such notice the respective
Event of Default and that such notice is a “notice of acceleration,” declare the principal, premium, if any, interest and any other monetary
obligations on all the then outstanding Notes to be due and payable immediately.

Upon the effectiveness of such declaration, such principal of and premium, if any, and interest will be due and payable
immediately.

Notwithstanding the foregoing, in the case of an Event of Default arising under clause (vi) or (vii) of Section 6.01(a) hereof, all
outstanding Notes will become due and payable without further action or notice. The Trustee may withhold from the Holders notice of
any continuing Default, except a Default relating to the payment of principal, premium, if any, or interest, if it determines that
withholding notice is in their interest.

Section 6.03. Other Remedies. If an Event of Default occurs and is continuing, the Trustee may pursue any available remedy to
collect the payment of principal, premium, if any, and interest on the Notes or to enforce the performance of any provision of the Notes
or this Indenture.

The Trustee may maintain a proceeding even if it does not possess any of the Notes or does not produce any of them in the
proceeding. A delay or omission by the Trustee or any Holder of a Note in exercising any right or remedy accruing upon an Event of
Default shall not impair the right or remedy or constitute a waiver of or acquiescence in the Event of Default. All remedies are caumulative to
the extent permitted by law.

Section 6.04. Waiver of Past Defaults. Holders of a majority in aggregate principal amount of all the Notes then outstanding, by
written notice to the Trustee (with a copy to the Lead Issuer; provided that any waiver or rescission under this Section 6.04 shall be valid
and binding notwithstanding the failure to provide a copy of such notice to the Lead Issuer) may on behalf of the Holders of all of the
Notes
waive any existing Default and its consequences under this Indenture and the Security Documents (in- cluding in connection with a
Collateral Asset Sale Offer, a Collateral Advance Offer, an Asset Sale Offer, an Advance Offer or a Change of Control Offer) and rescind
any acceleration with respect to the Notes and its consequences under this Indenture and the Security Documents (except if such
rescission would conflict with any judgment of a court of competent jurisdiction and except a continuing Default in the payment of
interest on, premium, if any, or the principal of, any Note held by a non-consenting Holder). Upon any such waiver, such Default shall
cease to exist, and any Event of Default arising therefrom shall be deemed to have been cured for every purpose of this Indenture and the
Security Documents; but no such waiver shall extend to any subsequent or other Default or impair any right consequent thereto, and prior
to such waiver, the Issuer has paid or deposited with the Trustee, a sum sufficient to pay all sums paid or advanced by the Trustee, Agents
or Notes Collateral Agent hereunder and the compensation, ex- penses, disbursements and advances of the Indenture Trustee, Agents or
Notes Collateral Agent and their respective agents and counsel.

Section 6.05. Control by Majority. Subject to Section 7.01(e) hereof, the Holders of a major- ity in aggregate principal amount
of all the then outstanding Notes may direct the time, method and place of conducting any proceeding for exercising any remedy available
to the Trustee or the Notes Collateral Agent or of exercising any trust or power conferred on the Trustee or the Notes Collateral Agent,
and the Trustee or the Notes Collateral Agent, as applicable, may take any other action deemed proper by the Trustee or the Notes
Collateral Agent that is not inconsistent with such direction. The Trustee or the Notes Collateral Agent, as applicable, however, may
refuse to follow any direction that conflicts with law or this Indenture or that the Trustee or the Notes Collateral Agent, as applicable,
determines is unduly prejudicial to the rights of any other Holder of a Note (it being understood that neither the Trustee nor the
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Notes Collateral Agent shall have any duty to make a determination as to whether a direction is unduly prejudicial to the rights of a
Holder) or that would involve the Trustee or the Notes Collateral Agent, as applicable, in personal liability and may take any other action
that is not inconsistent with any such direc- tion received from Holders of the Notes. Prior to taking any action hereunder, the Trustee or
the Notes Collateral Agent shall be entitled to indemnification and/or security satisfactory to it in its sole discretion against all losses and
expenses caused by taking or not taking such action.

Section 6.06. Limitation on Suits. Except to enforce the right to receive payment of principal, premium (if any) or interest
when due on or after the respective due dates expressed in an outstanding Note, no Holder of a Note may pursue any remedy with respect
to this Indenture or the Notes unless:

(@)  such Holder has previously given the Trustee written notice that an Event of De- fault is continuing;

(b)  the Holders of at least 30% in the aggregate principal amount of the then out- standing Notes have requested
in writing the Trustee to pursue the remedy;

(c)  Holders of the Notes have offered the Trustee security and/or indemnity satisfac- tory to it against any loss,
liability or expense;

(d) the Trustee has not complied with such request within 60 days after the receipt thereof and the offer of security
and/or indemnity; and

(e)  the Holders of a majority in principal amount of the then outstanding Notes have not given the Trustee a direction
inconsistent with such written request within such 60-day pe- riod.

Section 6.07. Right of Holders to Sue for Payment. Notwithstanding any other provision of this Indenture, the contractual right
expressly set forth in this Indenture or the Notes of any Holder of a Note to bring suit for the enforcement of any payment on or with
respect to such Holder’s Notes on or af- ter the respective due dates expressed in this Indenture or the Notes, shall not be amended
without the consent of such Holder.

Section 6.08. Collection Suit by Trustee. If an Event of Default specified in Section 6.01(a)(i) or (ii) hereof occurs and is
continuing, the Trustee is authorized to recover judgment in its own name and as trustee of an express trust against the Issuers for the
whole amount of principal of, premium, if any, and interest remaining unpaid on, the Notes and interest on overdue principal, if
applicable, and, to the extent lawful, interest and such further amount as shall be sufficient to cover the costs and expenses of collec- tion,
including the reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel.

Section 6.09. Restoration of Rights and Remedies. If the Trustee or any Holder has instituted any proceeding to enforce any
right or remedy under this Indenture and such proceeding has been discon- tinued or abandoned for any reason, or has been determined
adversely to the Trustee or to such Holder, then and in every such case, subject to any determination in such proceedings, the Issuers, the
Trustee and the Holders shall be restored severally and respectively to their former positions hereunder and thereafter all rights and
remedies of the Trustee and the Holders shall continue as though no such proceeding has been instituted.

Section 6.10. Rights and Remedies Cumulative. Except as otherwise provided with respect to the replacement or payment of
mutilated, destroyed, lost or stolen Notes in Section 2.07 hereof, no right
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or remedy herein conferred upon or reserved to the Trustee or to the Holders is intended to be exclusive of any other right or remedy, and
every right and remedy shall, to the extent permitted by law, be cumula- tive and in addition to every other right and remedy given
hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or employment of any right or remedy hereunder, or
otherwise, sha I not prevent the concurrent assertion or employment of any other appropriate right or remedy.

Section 6.11. Delay or Omission Not Waiver. No delay or omission of the Trustee or of any Holder of any Note to exercise any
right or remedy accruing upon any Event of Default shall impair any such right or remedy or constitute a waiver of any such Event of
Default or an acquiescence therein.

Every right and remedy given by this Article 6 or by law to the Trustee or to the Holders may be exer- cised from time to time, and as
often as may be deemed expedient, by the Trustee or by the Holders, as the case may be.

Section 6.12. Trustee May File Proofs of Claim. The Trustee is authorized to file such proofs of claim and other papers or
documents as may be necessary or advisable in order to have the claims of the Trustee (including any claim for the reasonable
compensation, expenses, disbursements and advances of the Trustee, its agents and counsel) and the Holders allowed in any judicial
proceedings relative to the Issuers or any other obligor upon the Notes (including the Guarantors), their creditors or their property and
shall be entitled and empowered to participate as a member in any official committee of creditors ap- pointed in such matter and to collect,
receive and distribute any money or other property payable or deliv- erable on any such claims and any custodian in any such judicial
proceeding is hereby authorized by each Holder to make such payments to the Trustee, and in the event that the Trustee shall consent to
the mak- ing of such payments directly to the Holders, to pay to the Trustee any amount due to it for the reasonable compensation,
expenses, disbursements and advances of the Trustee, its agents and counsel, and any other amounts due the Trustee under Section 7.06
hereof. To the extent that the payment of any such compen- sation, expenses, disbursements and advances of the Trustee, its agents and
counsel, and any other amounts due the Trustee under Section 7.06 hereof out of the estate in any such proceeding, shall be de- nied for
any reason, payment of the same shall be secured by a Lien on, and shall be paid out of, any and all distributions, dividends, money,
securities and other properties that the Holders may be entitled to re- ceive in such proceeding whether in liquidation or under any plan of
reorganization or arrangement or otherwise. Nothing herein contained shall be deemed to authorize the Trustee to authorize or consent to
or accept or adopt on behalf of any Holder any plan of reorganization, arrangement, adjustment or compo- sition affecting the Notes or the
rights of any Holder, or to authorize the Trustee to vote in respect of the claim of any Holder in any such proceeding.

Section 6.13. Priorities. Subject to the First Lien Intercreditor Agreement, if the Trustee col- lects any money or property
pursuant to this Article 6, it shall pay out the money or property in the fol- lowing order:

(a)  FIRST, to the Trustee, the Agents and to the Notes Collateral Agent, in each case, and their respective agents and
attorneys for amounts due under Section 7.06 hereof, includ- ing payment of all compensation, expenses and liabilities incurred,
and all advances made, by the Trustee, the Agents and the Notes Collateral Agent and the costs and expenses of collection;

(b) SECOND, to Holders for amounts due and unpaid on the Notes for principal, premium, if any, and interest,
ratably, without preference or priority of any kind, according to the amounts due and payable on the Notes for principal,

premium, if any, and interest, respectively; and

(c)  THIRD, to the Issuers or to such party as a court of competent jurisdiction shall direct including a Guarantor, if
applicable.
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The Trustee may fix a record date and payment date for any payment to Holders pursuant to this Section 6.13.

Section 6.14. Undertaking for Costs. In any suit for the enforcement of any right or remedy under this Indenture or in any suit
against the Trustee for any action taken or omitted by it as a Trustee, a court in its discretion may require the filing by any party litigant
in the suit of an undertaking to pay the costs of the suit, and the court in its discretion may assess reasonable costs, including reasonable
attor- neys’ fees and expenses, against any party litigant in the suit, having due regard to the merits and good faith of the claims or
defenses made by the party litigant. This Section 6.14 does not apply to a suit by the Trustee, a suit by a Holder of a Note pursuant to
Section 6.07 hereof, or a suit by Holders of more than 10.0% in principal amount of the then outstanding Notes.

ARTICLE 7 TRUSTEE AND AGENTS
Section 7.01. Duties of Trustee.

(a)  If an Event of Default has occurred and is continuing, the Trustee shall exercise such of the rights and powers vested in it
by this Indenture, and use the same degree of care and skill in its exer- cise, as a prudent person would exercise or use under the
circumstances in the conduct of such person’s own affairs.

(b) Except during the continuance of an Event of Default:

(i)  the duties of the Trustee shall be determined solely by the express provisions of this Indenture and the Trustee
need perform only those duties that are specifically set forth in this Indenture and no others, and no implied covenants, duties or
obligations shall be read into this Indenture against the Trustee; and

(i)  in the absence of willful misconduct or bad faith on its part, the Trustee may con- clusively rely, as to the truth of
the statements and the correctness of the opinions expressed therein, upon certificates or opinions furnished to the Trustee and
conforming to the requirements of this Indenture. However, in the case of any such certificates or opinions which by any provi-
sion hereof are specifically required to be furnished to the Trustee, the Trustee shall examine the certificates and opinions to
determine whether or not they conform to the requirements of this In- denture (but need not investigate or confirm the accuracy of
mathematical calculations or other facts stated therein).

(c)  The Trustee may not be relieved from liabilities for its own grossly negligent action, its own grossly negligent failure to
act, or its own willful misconduct, except that:

@A) this paragraph (c) does not limit the effect of paragraph (b) of this Section 7.01;

(ii)  the Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer, unless it is
proved in a court of competent jurisdiction that the Trustee was negligent in ascertaining the pertinent facts; and

(iii)  the Trustee shall not be liable with respect to any action it takes or omits to take in good faith in accordance with
a direction received by it pursuant to Section 6.02, 6.04 or 6.05 hereof.
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(d)  Whether or not therein expressly so provided, every provision of this Indenture that in any way relates to the Trustee is
subject to paragraphs (a), (b) and (c) of this Section 7.01 and Section 7.02(f).

(e)  The Trustee shall be under no obligation to exercise any of its rights or powers under this Indenture at the request or
direction of any of the Holders unless the Holders have offered to the Trustee indemnity and/or security satisfactory to the Trustee against
any loss, liability or expense.

(f)  The Trustee shall not be liable for interest on any money received by it except as the Trustee may agree in writing with the
Lead Issuer. Money held in trust by the Trustee need not be segre- gated from other funds except to the extent required by law.

Section 7.02. Rights of Trustee.

(@)  The Trustee may conclusively rely upon any document believed by it to be genuine and to have been signed or presented
by the proper Person. The Trustee need not investigate any fact or mat- ter stated in the document, but the Trustee, in its discretion, may
make such further inquiry or investiga- tion into such facts or matters as it may see fit, and, if the Trustee shall determine to make such
further inquiry or investigation, it shall be entitled to examine the books, records and premises of the Lead Issuer and its Restricted
Subsidiaries, personally or by agent or attorney at the sole cost of the Issuers and shall incur no liability or additional liability of any kind
by reason of such inquiry or investigation.

(b)  Before the Trustee acts or refrains from acting, it may require an Officer’s Certificate or an Opinion of Counsel or both.
The Trustee shall not be liable for any action it takes or omits to take in good faith in reliance on such Officer’s Certificate or Opinion of
Counsel. The Trustee may consult with counsel of its selection and the advice of such counsel or any Opinion of Counsel shall be full
and com- plete authorization and protection from liability in respect of any action taken, suffered or omitted by it hereunder in good faith
and in reliance thereon.

(c)  The Trustee may act through its attorneys and agents and shall not be responsible for the misconduct or negligence of any
agent or attorney appointed with due care.

(d)  The Trustee shall not be liable for any action it takes or omits to take in good faith that it believes to be authorized or
within the rights or powers conferred upon it by this Indenture.

(e)  Unless otherwise specifically provided in this Indenture, any demand, request, direction or notice from an Issuer shall be
sufficient if signed by an Officer of the such Issuer.

(f)  None of the provisions of this Indenture shall require the Trustee to expend or risk its own funds or otherwise to incur
any liability, financial or otherwise, in the performance of any of its du-
ties hereunder, or in the exercise of any of its rights or powers if an indemnity and/or security satisfactory to it against such risk or liability
is not assured to it.

(8  The Trustee shall not be deemed to have notice of any Default or Event of Default unless a Responsible Officer of the
Trustee has actual knowledge thereof or unless written notice of any event which is in fact such a Default or Event of Default is received
by the Trustee at the Corporate Trust Of- fice, and such notice references the Notes and this Indenture.
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(h)  Inno event shall the Trustee be responsible or liable for special, punitive, indirect, or consequential loss or damage of any
kind whatsoever (including, but not limited to, loss of profit) irre- spective of whether the Trustee has been advised of the likelihood of
such loss or damage and regardless of the form of action.

(6] The rights, privileges, protections, immunities and benefits given to the Trustee, includ- ing, without limitation, its right to
be indemnified, are extended to, and shall be enforceable by, the Trus- tee in each of its capacities hereunder, and each Agent, custodian
and other Person employed to act here- under, including the Notes Collateral Agent.

) [reserved].

(k)  Delivery of reports, information and documents (including, without limitation, reports contemplated under Section 4.03
hereof) to the Trustee is for informational purposes only and the Trus- tee’s receipt of such shall not constitute constructive notice of any
information contained therein or deter- minable from information contained therein, including the Issuers’ compliance with any of their
cove- nants hereunder (as to which the Trustee is entitled to rely exclusively on Officer’ s Certificates).

Q)] The permissive rights of the Trustee to take certain actions under this Indenture shall not be construed as a duty unless so
specified herein.

(m)  The Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate,
statement, instrument, opinion, report, notice, request, consent, order, ap- proval, bond, debenture, note or other paper or document unless
requested in writing to do so by the Holders of not less than a majority in principal amount of the Notes at the time outstanding, but the
Trus- tee, in its discretion, may make such further inquiry or investigation into such facts or matters as it may see fit, and, if the Trustee
shall determine to make such further inquiry or investigation, it shall be entitled to examine the books, records and premises of the Lead
Issuer, personally or by agent or attorney, at the expense of the Issuers and shall incur no liability of any kind by reason of such inquiry or
investigation.

(n)  The Trustee may request that the Lead Issuer deliver an Officer’s Certificate setting forth the names of individuals and/or
titles of officers authorized at such time to take specified actions pursuant to this Indenture, which Officer’s Certificate may be signed by
any Person authorized to sign an Officer’s Certificate, including any Person specified as so authorized in any such certificate previously
delivered and not superseded.

(0)  The Trustee shall not be responsible or liable for any failure or delay in the performance of its obligations under this
Indenture arising out of or caused, directly or indirectly, by circumstances be- yond its reasonable control, including, without limitation,
acts of God; earthquakes; fire; flood; terrorism; wars and other military disturbances; sabotage; epidemics; riots; loss or malfunction of
utilities, computer (hardware or software) or communication services; strikes or similar labor disputes; and acts of civil or military
authorities and governmental action.

(p)  The Trustee shall have no duty to inquire as to the performance of the Lead Issuer with respect to the covenants contained
in Article 4 or to make any calculation in connection therewith or in connection with any redemption of the Notes. In addition, except as
otherwise expressly provided herein, the Trustee shall have no obligation to monitor or verify compliance by any Issuer or any Guarantor
with any other obligation or covenant under this Indenture or the unavailability of the Federal Reserve Bank
wire or facsimile or other wire communication facility.
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(@)  The Trustee shall not have any responsibility for the validity, perfection, priority, filing, continuation or enforceability of
any Lien or security interest and shall have no obligations to take any action to procure or maintain such validity, perfection, priority,
filing, continuation or enforceability (it being understood that such responsibility and obligation are the Issuers’).

(r) The Trustee shall not be required to give any bond or surety in respect of the performance of its powers and duties
hereunder.

Section 7.03. Individual Rights of Trustee. The Trustee may retain professional advisors to assist it in performing its duties
under this Indenture. The Trustee may consult with such professional ad- visors or with counsel, and the advice or opinion of such
professional advisors or counsel with respect to legal or other matters relating to this Indenture and the Notes shall be full and complete
authorization and protection from liability in respect of any action taken, omitted or suffered by it hereunder in good faith and in
accordance with the advice or opinion of such counsel. The Trustee in its individual or any other capacity may become the owner or
pledgee of Notes and may otherwise deal with the Issuers or any of their Affiliates with the same rights it would have if it were not
Trustee. However, in the event that the Trustee acquires any conflicting interest it must eliminate such conflict within 90 days or resign.
Any Agent may do the same with like rights and duties. The Trustee is also subject to Section 7.09 hereof.

Section 7.04. Trustee’s Disclaimer. The Trustee shall not be responsible for and makes no representation as to the validity or
adequacy of this Indenture or the Notes, it shall not be accountable for the Issuers’ use of the proceeds from the Notes or any money paid
to the Issuers or upon the Issuers’ di- rection under any provision of this Indenture, it shall not be responsible for the use or application of
any money received by any Paying Agent other than the Trustee, and it shall not be responsible for any state- ment or recital herein or
any statement in the Notes or any other document in connection with the sale of the Notes or pursuant to this Indenture other than its
certificate of authentication.

The Trustee does not assume any responsibility for any failure or delay in performance or any breach by the Issuers or any other
Grantor under this Indenture, the First Lien Intercreditor Agreement, the Junior Lien Intercreditor Agreement, if any, and the Security
Documents. The Trustee shall not be re- sponsible to the Holders or any other Person for any recitals, statements, information,
representations or warranties contained in this Indenture, the Security Documents, the Intercreditor Agreements or in any certificate,
report, statement, or other document referred to or provided for in, or received by the Trustee under or in connection with, this Indenture,
the First Lien Intercreditor Agreement, the Junior Lien Inter- creditor Agreement, if any, or any Security Document; the execution,
validity, genuineness, effectiveness or enforceability of the First Lien Intercreditor Agreement, the Junior Lien Intercreditor Agreement, if
any, and any Security Documents of any other party thereto; the genuineness, enforceability, collectabil- ity, value, sufficiency, location or
existence of any Collateral, or the validity, effectiveness, enforceability, sufficiency, extent, perfection or priority of any Lien therein; the
validity, enforceability or collectability of any Obligations; the assets, liabilities, financial condition, results of operations, business,
creditworthi- ness or legal status of any obligor; or for any failure of any obligor to perform its Obligations under this Indenture, the First
Lien Intercreditor Agreement, the Junior Lien Intercreditor Agreement, if any, and the Security Documents.

Section 7.05. Notice of Defaults. If a Default occurs and is continuing and if it is known to a Responsible Officer of the Trustee,
the Trustee shall deliver to Holders a notice of the Default within 90 days after it occurs, unless such Default shall have been cured or
waived, or if discovered after 90 days, promptly thereafter. The Trustee may withhold from the Holders notice of any continuing Default,
except a Default relating to the payment of principal, premium, if any, or interest, if it determines that withhold- ing notice is in their
interest. The Trustee shall not be deemed to have notice or charged with knowledge of any Default or Event of Default unless a
Responsible Officer of the Trustee has actual knowledge
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thereof or unless written notice of any event which is in fact such a default is received from the Issuer or any Holders of such Notes by
the Trustee at the Corporate Trust Office of the Trustee, and such notice references such Notes, the Issuer and this Indenture.

Section 7.06. Compensation and Indemnity. The Issuers and the Guarantors, jointly and sev- erally, shall pay to the Trustee, the
Notes Collateral Agent and the Agents from time to time such com- pensation for its acceptance of this Indenture and services hereunder
as the parties shall agree in writing from time to time. The Trustee’s, the Notes Collateral Agent’s and the Agents’ compensation shall not
be limited by any law on compensation of a trustee of an express trust. The Issuers shall reimburse the Trus- tee, the Notes Collateral
Agent and the Agents promptly upon request for all out-of-pocket disbursements, advances and expenses incurred or made by it in
addition to the compensation for its services. Such ex- penses shall include the reasonable compensation, disbursements and expenses of
the Trustee’s, the Notes Collateral Agent’s and the Agents’ agents and counsel.

The Issuers and the Guarantors, jointly and severally, shall indemnify the Trustee, the Notes Col- lateral Agent and the Agents and
their respective officers, directors, employees, agents and any predeces- sor trustee and its officers, directors, employees and agents (the
“Indemnified Parties”) for, and hold the Indemnified Parties harmless against, any and all loss, damage, claims, liability or expense
(including rea- sonable attorneys’ fees and expenses) incurred by them in connection with the acceptance or administra- tion of this trust
and the performance of its duties hereunder (including the reasonable costs and expenses of enforcing this Indenture against any Issuer or
any of the Guarantors (including this Section 7.06) or de- fending itself against any claim whether asserted by any Holder, any Issuer or
any Guarantor, or liability in connection with the acceptance, exercise or performance of any of its powers or duties hereunder) (but
excluding taxes imposed on such Persons in connection with compensation for such administration or performance). The Trustee shall
notify the Lead Issuer promptly of any claim of which a Responsible Of- ficer has received written notice for which it may seek
indemnity. Failure by the Trustee to so notify the Lead Issuer shall not relieve the Issuers or the Guarantors of their obligations hereunder.
Except in cases where the interests of the Issuers and/or the Guarantors, on the one hand and the Indemnified Parties, on the other hand
are, based on the advice of counsel, adverse, the Issuers shall defend the claim and the In- demnified Parties may have separate counsel
and the Issuers shall pay the reasonable fees and expenses of such counsel. Neither any Issuer nor any Guarantor need reimburse any
expense or indemnify against any loss, liability or expense incurred by an Indemnified Party through such Indemnified Party’s own
willful misconduct or gross negligence (as determined by a court of competent jurisdiction in a final and non-appealable decision).
Neither any Issuer nor any Guarantor need pay for any settlement made with- out its consent, which consent will not be unreasonably
withheld or delayed. Any settlement which af- fects an Indemnified Party may not be entered into without the consent of such
Indemnified Party, unless the applicable Indemnified Party is given a full and unconditional release from liability with respect to the
claims covered thereby, and such settlement does not include a statement or admission of fault, culpabil- ity or failure to act by or on
behalf of such Indemnified Party.

The obligations of the Issuers and the Guarantors under this Section 7.06 shall survive the satis- faction and discharge of this
Indenture or the earlier resignation or removal of the Trustee or such Indem- nified Party, as applicable.

To secure the payment obligations of the Issuers and the Guarantors in this Section 7.06, the Trustee shall have a Lien prior to the

Notes on all money or property held or collected by the Trustee, ex- cept money or property held in trust to pay principal and interest on
particular Notes. Such Lien shall sur- vive the satisfaction and discharge of this Indenture.
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When the Trustee is requested to act upon instructions of one or more Holders, the Trustee shall not be required to act in the
absence of indemnity and/or security against the costs, expenses and liabili- ties that may be incurred in compliance with such a request.

When the Trustee incurs expenses or renders services after an Event of Default specified in Sec- tion 6.01(a)(vi) or Section
6.01(a)(vii) hereof occurs, the expenses and the compensation for the services (including the reasonable fees and expenses of its agents
and counsel) are intended to constitute expenses of administration under any Bankruptcy Law.

Section 7.07. Replacement of Trustee. A resignation or removal of the Trustee and appoint- ment of a successor Trustee shall
become effective only upon the successor Trustee’s acceptance of ap- pointment as provided in this Section 7.07. The Trustee may resign
in writing at any time and be dis- charged from the trust hereby created by so notifying the Lead Issuer. The Holders of a majority in
prin- cipal amount of the then outstanding Notes may remove the Trustee by so notifying the Trustee and the Lead Issuer in writing. The
Lead Issuer may remove the Trustee if:

(a) the Trustee fails to comply with Section 7.09 hereof;

(b)  the Trustee is adjudged bankrupt or insolvent or an order for relief is entered with respect to the Trustee under any

Bankruptcy Law;
(o) a custodian or public officer takes charge of the Trustee or its property; or
(d) the Trustee becomes incapable of acting.

If the Trustee resigns or is removed or if a vacancy exists in the office of Trustee for any reason, the Lead Issuer shall as promptly
as practical appoint a successor Trustee. Within one year after the suc- cessor Trustee takes office, the Holders of a majority in principal
amount of the then outstanding Notes may appoint a successor Trustee to replace the successor Trustee appointed by the Lead Issuer.

If a successor Trustee does not take office within 30 days after the retiring Trustee resigns or is removed, the retiring Trustee (at
the Issuers’ expense), the Issuers or the Holders of at least 10% in princi- pal amount of the then outstanding Notes may petition any court
of competent jurisdiction for the ap- pointment of a successor Trustee.

If the Trustee, after written request by any Holder who has been a Holder for at least six months, fails to comply with Section
7.09 hereof, such Holder may petition any court of competent jurisdiction for the removal of the Trustee and the appointment of a
successor Trustee.

A successor Trustee shall deliver a written acceptance of its appointment to the retiring Trustee and to the Lead Issuer. Thereupon,
the resignation or removal of the retiring Trustee shall become effec- tive, and the successor Trustee shall have all the rights, powers and
duties of the Trustee under this Inden- ture. The successor Trustee shall deliver a notice of its succession to Holders. The retiring Trustee
shall promptly transfer all property held by it as Trustee to the successor Trustee; provided all sums owing to the Trustee hereunder have
been paid and subject to the Lien provided for in Section 7.06 hereof. Not-
withstanding replacement of the Trustee pursuant to this Section 7.07, the Issuers’ obligations under Sec- tion 7.06 hereof shall continue for
the benefit of the retiring Trustee.

Section 7.08. Successor Trustee by Merger, etc. If the Trustee or Agent consolidates, merges or converts into, or transfers all or
substantially all of its corporate trust business to, another corporation,
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the successor corporation without any further act shall be the successor Trustee or Agent. Any corpora- tion into which the Trustee or any
Agent for the time being may be merged or converted shall, on the date when such merger, conversion, consolidation, sale or transfer
becomes effective and to the extent permit- ted by applicable law, be a successor Trustee or Agent under this Indenture without the
execution or filing of any paper or any further act on the part of any of the parties to this Indenture. After the effective date all references
in this Indenture to that Trustee or Agent shall be deemed to be references to that corpora- tion.

Section 7.09. Eligibility; Disqualification. There shall at all times be a Trustee hereunder that is a corporation organized and
doing business under the laws of the United States of America or of any state thereof that is authorized under such laws to exercise
corporate trustee powetr, that is subject to su- pervision or examination by federal or state authorities and that has, together with its parent,
a combined capital and surplus of at least $150,000,000 as set forth in its most recent published annual report of con- dition.

Section 7.10. Security Documents; Intercreditor Agreements. By their acceptance of the Notes, the Holders hereby authorize
and direct the Trustee and the Notes Collateral Agent, as the case may be, to execute and deliver the First Lien Intercreditor Agreement,
the Junior Lien Intercreditor Agreement, if any, and any other Security Documents in which the Trustee or the Notes Collateral Agent, as
applicable, is named as a party, including any Security Documents executed on or after the Issue Date. It is hereby expressly
acknowledged and agreed that, in doing so, the Trustee and the Notes Collateral Agent are not responsible for the terms or contents of
such agreements, or for the validity or enforceabil- ity thereof, or the sufficiency thereof for any purpose. Whether or not so expressly
stated therein, in en- tering into, or taking (or forbearing from) any action under, the First Lien Intercreditor Agreement, the Junior Lien
Intercreditor Agreement, if any, or any other Security Documents, the Trustee and the Notes Collateral Agent each shall have all of the
rights, privileges, benefits, immunities, indemnities and other protections granted to it under this Indenture (in addition to those that may
be granted to it under the terms of such other agreement or agreements).

Section 7.11. Limitation on Duty of Trustee in Respect of Collateral; Indemnification.

(@)  Beyond the exercise of reasonable care in the custody thereof, the Trustee shall have no duty as to any Collateral in its
possession or control or in the possession or control of any agent or bailee or any income thereon or as to preservation of rights against
prior parties or any other rights pertaining thereto and the Trustee shall not be responsible for filing any financing or continuation
statements or re- cording any documents or instruments in any public office at any time or times or otherwise perfecting or maintaining
the perfection of any security interest in the Collateral. The Notes Collateral Agent shall be deemed to have exercised reasonable care in
the custody of the Collateral in its possession if the Collat- eral is accorded treatment substantially equal to that which it accords its own
property and shall not be liable or responsible for any loss or diminution in the value of any of the Collateral, by reason of the act or
omission of any carrier, forwarding agency or other agent or bailee selected by the Trustee in good faith.

(b)  The Trustee and Notes Collateral Agent shall not be responsible for the existence, genu- ineness or value of any of the
Collateral or for the validity, perfection, priority or enforceability of the Liens in any of the Collateral, whether impaired by operation of
law or by reason of any action or omis- sion to act on its part hereunder, except to the extent such action or omission constitutes gross
negligence or willful misconduct on the part of the Trustee and Notes Collateral Agent, as determined by a court of competent
jurisdiction by a final and non-appealable judgment, for the validity or sufficiency of the Col- lateral or any agreement or assignment
contained therein, for the validity of the title of the Issuers to the Collateral, for insuring the Collateral or for the payment of taxes,
charges, assessments or Liens upon the
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Collateral or otherwise as to the maintenance of the Collateral (except with respect to certificates deliv- ered to the Notes Collateral Agent
representing securities pledged under the Security Documents). The Trustee and Notes Collateral Agent shall have no duty to ascertain or
inquire as to the performance or ob- servance of any of the terms of this Indenture, the First Lien Intercreditor Agreement, the Junior Lien
In- tercreditor Agreement, if any, or the Security Documents by the Issuers, any Guarantor, the Bank Collat- eral Agent or the Junior Lien
Representative.

Section 7.12. Resignation of Agents

(@)  Any Agent may resign its appointment hereunder at any time without the need to give any reason and without being
responsible for any costs associated therewith by giving notice to the Lead Issuer and the Trustee 30 days’ prior written notice (waivable
by the Lead Issuer and the Trustee); pro- vided that in the case of resignation of the Paying Agent no such resignation shall take effect
until a new Paying Agent shall have been appointed by the Lead Issuer to exercise the powers and undertake the du- ties hereby
conferred and imposed upon the Paying Agent. Following receipt of a notice of resignation
from any Agent, the Lead Issuer shall promptly give notice thereof to the Holders in accordance with Sec- tion 13.01 hereof.

(b)  If any Agent gives notice of its resignation in accordance with this Section 7.12 and a re- placement Agent is required and
by the tenth day before the expiration of such notice such replacement has not been duly appointed, such Agent may itself appoint as its
replacement any reputable and experi- enced financial institution or may petition a court of competent jurisdiction to appoint a
replacement, with properly incurred costs and expenses by the Agent in relation to such petition to be paid by the Issuers. Immediately
following such appointment, the Lead Issuer shall give notice of such appointment to the Trustee, the remaining Agents and the Holders
whereupon the Issuers, the Trustee, the remaining Agents and the replacement Agent shall acquire and become subject to the same rights
and obligations between themselves as if they had entered into an agreement in the form mutatis mutandis of this Indenture.

(c)  Upon its resignation becoming effective, the Paying Agent shall forthwith transfer all moneys held by it hereunder, if any,
to the successor Paying Agent or, if none, the Trustee or to the Trus- tee’s order, but shall have no other duties or responsibilities
hereunder, and shall be entitled to the pay- ment by the Issuers of its remuneration for the services previously rendered hereunder and to
the reim- bursement of all reasonable expenses (including legal fees) incurred in connection therewith.

(d)  Notwithstanding replacement of an Agent pursuant to this Section 7.12, the Issuer’s obli- gations under Section 7.06
hereof shall continue for the benefit of the retiring Agent.

Section 7.13. Agents’ Rights.

(@)  The rights, powers, duties and obligations and actions of each Agent under this Indenture are several and not joint or joint
and several.

(b)  Money held by a Paying Agent need not be segregated, except as required by law, and in no event shall any Paying Agent
be liable for interest on any money received by it hereunder.

(c)  The Agents shall have no obligation to act or to take any action if they believe they will incur costs, expenses or
liabilities for which they will not be reimbursed.

(d)  The Issuers and the Agents acknowledge and agree that in the event of an Event of De- fault, the Trustee may, by notice
in writing to the Lead Issuer and the Agents, require that the Agents act as agents of, and take instructions exclusively from, the Trustee.
Until they have received such written

141



notice from the Trustee, the Agents shall act solely as agents of the Issuers and need have no concern for the interests of the Holders.

(e)  The applicable Agents hold all funds as banker subject to the terms of this Indenture and as a result, such money will not
be held in accordance with the rules established by the UK Financial Conduct Authority in the UK Financial Conduct Authority’s
Handbook of rules and guidance from time to time in relation to client money.

(f)  The Agents shall act solely as agents of the Issuers and shall have no fiduciary or other obligation towards, or have any
relationship of agency or trust, for or with any person other than the Issu- ers, except as expressly stated elsewhere in this Indenture.

(g) No Agent shall be required to make any payment of the principal, premium or interest payable pursuant to this Indenture
unless and until it has received, and been able to identify or confirm receipt of, the full amount to be paid in accordance with the terms of
this Indenture. To the extent that an Agent has made such payment with the prior written consent of the Issuers and for which it did not
re- ceive the full amount, the Issuers swill reimburse the Agent the full amount of any shortfall.

(h)  The Issuers agree to pay any and all stamp and other documentary taxes or duties which may be payable in connection
with the execution, delivery, performance and enforcement of this Inden- ture by the Paying Agent.

@) The Agents may rely upon the terms of any notice, instruction, communication or other document believed by it to be
genuine and be entitled to refrain from acting, without liability, if it deter- mines that such instruction is unclear, equivocal or
contradictory. In the event an Agent determines that an instruction received by it is unclear, equivocal or contradictory, the Agent shall
as soon as reasonably practicable notify the instructing party of such determination.

)] Notwithstanding anything else herein contained, each Agent may refrain without liability from doing anything that would
or might in its opinion, based on the advice of counsel, be contrary to any law of any state or jurisdiction (including but not limited to the
United States of America, Europe or, in each case, any jurisdiction forming a part of it and England and Wales) or any directive or
regulation of any agency of any such state or jurisdiction or which would or might otherwise render it liable to any per- son or cause it to
act in a manner which might prejudice its interests and may without liability do anything which is, in its opinion, necessary to comply
with any such law, directive or regulation.

ARTICLE 8
LEGAL DEFEASANCE AND COVENANT DEFEASANCE

Section 8.01. Option to Effect Legal Defeasance or Covenant Defeasance. The Lead Issuers may, with respect to the Notes, at
its option and at any time, elect to have either Section 8.02 or 8.03 hereof applied to all outstanding Notes and all obligations of the
Guarantors with respect to the Guaran- tees upon compliance with the conditions set forth below in this Article 8.

Section 8.02. Legal Defeasance and Discharge. Upon the Issuers’ exercise under Section
8.01 hereof of the option applicable to this Section 8.02 with respect to Notes, the Issuers and the Guaran- tors shall, subject to the
satisfaction of the conditions set forth in Section 8.04 hereof, be deemed to have been discharged from their obligations under this
Indenture with respect to all outstanding Notes, the re- lated Guarantees and the Security Documents and all Defaults and Events of
Default cured on the date the conditions set forth below are satisfied (“Legal Defeasance”). For this purpose, Legal Defeasance means
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that the Issuers and the Guarantors shall be deemed to have paid and discharged the entire Indebtedness represented by the Notes, which
shall thereafter be deemed to be “outstanding” only for the purposes of Section 8.05 hereof and the other Sections of this Indenture
referred to in (a) and (b) below (it being un- derstood that such Notes shall not be deemed outstanding for accounting purposes), and to
have satisfied all their other obligations under such Notes, the Security Documents and this Indenture including that of the Guarantors
(and the Trustee, on demand of and at the expense of the Issuers, shall execute instruments reasonably requested by the Lead Issuer
acknowledging the same) and to have cured all then existing De- faults and Events of Default, except for the following provisions which
shall survive until otherwise ter- minated or discharged hereunder:

(a)  the rights of Holders of the Notes to receive payments in respect of the principal of, premium, if any, and interest
on the Notes when such payments are due solely out of the trust created pursuant to this Indenture referred to in Section 8.04
hereof;

(b)  the Issuers’ obligations with respect to Notes concerning issuing temporary Notes, registration, mutilated,
destroyed, lost or stolen Notes and the maintenance of an office or agency for payment and money for security payments held in
trust;

(c)  therights, powers, trusts, duties and immunities of the Trustee, and the Issuers’ and the Guarantors’ obligations
in connection therewith; and

(d) this Section 8.02.

Subject to compliance with this Article 8, the Lead Issuer may exercise its option under this Sec- tion 8.02 notwithstanding the prior
exercise of its option under Section 8.03 hereof.

Section 8.03. Covenant Defeasance. Upon the Lead Issuer’s exercise under Section 8.01 hereof of the option applicable to this
Section 8.03, the Issuers and the Guarantors shall, with respect to the Notes, subject to the satisfaction of the conditions set forth in
Section 8.04 hereof, be released from their obligations under Sections 3.08, 4.03, 4.04, 4.05, 4.07, 4.08, 4.09, 4.10, 4.11, 4.12, 4.13, 4.14,
4.15 and 4.18 hereof, and clauses (ii) and (iii) of Section 5.01(a), and Section 5.01(f) hereof with respect to all outstanding Notes and the
related Guarantees, on and after the date the conditions set forth in Section
8.04 hereof are satisfied (“Covenant Defeasance”), and such Notes shall thereafter be deemed not “out- standing” for the purposes of
any direction, waiver, consent or declaration or act of Holders (and the con- sequences of any thereof) in connection with such covenants,
but shall continue to be deemed “outstand- ing” for all other purposes hereunder (it being understood that such Notes shall not be deemed
outstand- ing for accounting purposes). For this purpose, Covenant Defeasance means that, with respect to all out- standing Notes and the
related Guarantees, the Issuers and the Guarantors may omit to comply with and shall have no liability in respect of any term, condition
or limitation set forth in any such covenant,
whether directly or indirectly, by reason of any reference elsewhere herein to any such covenant or by reason of any reference in any such
covenant to any other provision herein or in any other document and such omission to comply shall not constitute a Default or an Event of
Default under Section 6.01 hereof, but, except as specified above, the remainder of this Indenture and such Notes and the Guarantees of
such Notes shall be unaffected thereby. In addition, upon the Lead Issuer’s exercise under Section 8.01 hereof of the option applicable to
this Section 8.03 hereof, subject to the satisfaction of the conditions set forth in Section 8.04 hereof, Section 6.01(a)(iii) (solely with
respect to the covenants that are released upon a Covenant Defeasance), 6.01(a)(iv), 6.01(a)(v), 6.01(a)(vi) (solely with respect to
Restricted Subsidiaries subject thereto), 6.01(a)(vii) (solely with respect to Restricted Subsidiaries subject thereto), 6.01(a)(viii), 6.01(a)
(ix) and 6.01(a)(x) hereof shall not constitute Default or Events of Default.

143



Section 8.04. Conditions to Legal or Covenant Defeasance. The following shall be the condi- tions to the application of either
Section 8.02 or 8.03 hereof to the outstanding Notes:

In order to exercise either Legal Defeasance or Covenant Defeasance with respect the Notes:

(a)  the Issuers shall irrevocably deposit with the Trustee, in trust, for the benefit of the Holders of the Notes, cash in
U.S. dollars, U.S. Government Securities, or a combination thereof, in such amount as will be sufficient, in the opinion of an
Independent Financial Advisor, without consideration of any reinvestment to pay the principal of, premium, if any, and interest
due on such Notes on the stated maturity date or on the date of such redemption (including a Re- demption Date, if applicable), as
the case may be, of such principal, premium, if any, or interest on such Notes and the Issuers must specify whether such Notes are
being defeased to maturity or to a particular date of such redemption (including a Redemption Date, if applicable); provided that
upon any redemption that requires the payment of the Applicable Premium, the amount de- posited shall be sufficient for
purposes of this Indenture to the extent that an amount is deposited with the Trustee equal to the Applicable Premium with
respect to such Notes calculated as of the date of the notice of redemption, with any deficit as of the date of such redemption
(including a Redemption Date, if applicable) (any such amount, the “Applicable Premium Deficit”) only re- quired to be
deposited with the Trustee on or prior to the Redemption Date. Any Applicable Pre- mium Deficit shall be set forth in an
Officer’s Certificate delivered to the Trustee simultaneously with the deposit of such Applicable Premium Deficit that confirms
that such Applicable Premium Deficit shall be applied toward such redemption;

(b)  in the case of Legal Defeasance, the Lead Issuer shall have delivered to the Trus- tee an Opinion of Counsel
confirming that, subject to customary assumptions and exclusions:

(i) the Lead Issuer has received from, or there has been published by, the United States Internal Revenue
Service a ruling, or

(i)  since the Issue Date, there has been a change in the applicable U.S. fed- eral income tax law,

in either case to the effect that, and based thereon such Opinion of Counsel shall confirm that, subject to customary assumptions
and exclusions, the beneficial owners of the Notes will not rec- ognize income, gain or loss for U.S. federal income tax purposes
as a result of such Legal Defea- sance and will be subject to U.S. federal income tax on the same amounts, in the same manner
and at the same times as would have been the case if such Legal Defeasance had not occurred;

(c)  in the case of Covenant Defeasance, the Lead Issuer shall have delivered to the Trustee an Opinion of Counsel
confirming that, subject to customary assumptions and exclusions, the beneficial owners of the Notes will not recognize income,
gain or loss for U.S. federal income tax purposes as a result of such Covenant Defeasance and will be subject to U.S. federal
income tax on the same amounts, in the same manner and at the same times as would have been the case if such Covenant
Defeasance had not occurred;

(d) no Event of Default (other than that resulting from borrowing funds to be applied to make such deposit and any
similar and simultaneous deposit relating to other Indebtedness and, in each case, the granting of Liens in connection therewith or
any other transactions necessary to effectuate any of the foregoing) shall have occurred and be continuing on the date of such de-
posit;
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(e)  such Legal Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a default
under, any material agreement or instrument (other than this Indenture) to which an Issuer or any Guarantor is a party or by
which an Issuer or any Guarantor is bound (other than that resulting from any borrowing of funds to be applied to make the
deposit required to effect such Legal Defeasance or Covenant Defeasance and any similar and simultane- ous deposit relating to
other Indebtedness, and, in each case, the granting of Liens in connection therewith or any other transactions necessary to
effectuate any of the foregoing);

® the Lead Issuer shall have delivered to the Trustee an Officer’s Certificate stating that the deposit was not made by
the Issuers with the intent of defeating, hindering, delaying or defrauding any creditors of the Issuers or any Guarantor or others;
and

(g) the Lead Issuer shall have delivered to the Trustee an Officer’s Certificate and an Opinion of Counsel (which
Opinion of Counsel may be subject to customary assumptions and exclusions), each stating that all conditions precedent provided
for or relating to the Legal Defea- sance or the Covenant Defeasance, as the case may be, have been complied with.

Section 8.05. Deposited Money, U.S. Government Securities to be Held in Trust; Other Mis- cellaneous Provisions. Subject to
Section 8.06 hereof, all money and U.S. Government Securities (in- cluding the proceeds thereof) deposited with the Trustee (or other
qualifying trustee, collectively for pur- poses of this Section 8.05, the “Trustee”) pursuant to Section 8.04 hereof in respect of the
outstanding Notes shall be held in trust and applied by the Trustee, in accordance with the provisions of such Notes and this Indenture, to
the payment, either directly or through any Paying Agent (including an Issuer or a Guarantor acting as Paying Agent) as the Trustee may
determine, to the Holders of such Notes of all sums due and to become due thereon in respect of principal, premium and interest, but such
money need not be segregated from other funds except to the extent required by law.

The Issuers, jointly and severally, shall pay and indemnify the Trustee against any tax, fee or other charge imposed on or assessed
against the cash or U.S. Government Securities deposited pursuant to Section 8.04 hereof or the principal and interest received in respect
thereof other than any such tax, fee or other charge which by law is for the account of the Holders of the outstanding Notes and the related
Guar- antees.

Anything in this Article 8 to the contrary notwithstanding, the Trustee shall deliver or pay to the Issuers from time to time upon
the written request of the Lead Issuer any money or U.S. Government Se- curities held by it as provided in Section 8.04 hereof which, in
the opinion of a nationally recognized firm of independent public accountants expressed in a written certification thereof delivered to the
Trustee
(which may be the opinion delivered under Section 8.04(a) hereof), are in excess of the amount thereof that would then be required to be
deposited to effect an equivalent Legal Defeasance or Covenant Defea- sance.

Section 8.06. Repayment to Issuers. Subject to any applicable abandoned property law, any money deposited with the Trustee or
any Paying Agent, or then held by the Issuers, in trust for the pay- ment of the principal of, premium, if any, or interest on any Note and
remaining unclaimed for two years after such principal, and premium, if any, or interest has become due and payable shall be paid to the
Lead Issuer on its request or (if then held by an Issuer) shall be discharged from such trust; and the Holder of such Note shall thereafter
look only to the Issuers for payment thereof, and all liability of the Trustee or such Paying Agent with respect to such trust money, and all
liability of the Issuers as trustee thereof, shall thereupon cease.
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Section 8.07. Reinstatement. If the Trustee or Paying Agent is unable to apply any United States dollars or U.S. Government
Securities in accordance with Section 8.02 or 8.03 hereof, as the case may be, by reason of any order or judgment of any court or
governmental authority enjoining, restraining or otherwise prohibiting such application, then the Issuers’ and the Guarantors’ obligations
under this In- denture and the Notes and the Guarantees shall be revived and reinstated as though no deposit had oc- curred pursuant to
Section 8.02 or 8.03 hereof until such time as the Trustee or Paying Agent is permitted to apply all such money in accordance with
Section 8.02 or 8.03 hereof, as the case may be; provided that if the Issuers make any payment of principal of, premium, if any, or interest
on any Notes following the reinstatement of its obligations, the Issuers shall be subrogated to the rights of the Holders of such Notes to
receive such payment from the money held by the Trustee or Paying Agent.

ARTICLE 9
AMENDMENT, SUPPLEMENT AND WAIVER

Section 9.01. Without Consent of Holders. Notwithstanding Section 9.02 hereof, the Issuers, any Guarantor (with respect to a
Guarantee, this Indenture or the Security Documents to which it is a party), the Trustee and/or the Notes Collateral Agent (and any other
Agents party thereto (to the extent applicable)), as the case may be, may amend or supplement this Indenture, the Notes, any Guarantee
or the Security Documents without the consent of any Holder:

(a) to cure any ambiguity, omission, mistake, defect or inconsistency;
(b) to provide for uncertificated Notes in addition to or in place of certificated Notes;
(©) to comply with Section 5.01 hereof;

(d) to provide for the assumption of Holdings’ an Issuer’s or any Guarantor’s obliga- tions to the Holders;

(e) to make any change that would provide any additional rights or benefits to the Holders or that does not
materially adversely affect the legal rights under this Indenture of any such Holder;

(  to add or modify covenants for the benefit of the Holders or to surrender any right or power conferred upon
Holdings, the Issuers or any Guarantor;

(g) to provide for the issuance of Additional Notes in accordance with the terms of this Indenture;

(h) to evidence and provide for the acceptance and appointment under this Indenture of a successor Trustee, a
successor Notes Collateral Agent or a successor Paying Agent hereunder pursuant to the requirements hereof;

@) to add an obligor or a Guarantor under this Indenture;

)] to conform the text of this Indenture, the Notes, any Guarantees or the Security Documents to any provision of
the “Description of Secured Notes” section of the Offering Mem- orandum;

(k)  to make any amendment to the provisions of this Indenture relating to the transfer and legending of Notes as
permitted by this Indenture, including, without limitation to facilitate
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the issuance and administration of the Notes; provided, however, that such amendment does not materially and adversely affect the
rights of Holders to transfer Notes;

()] to release any Guarantor from its Guarantee pursuant to this Indenture when per- mitted or required by this
Indenture;

(m) to release and discharge any Lien securing the Notes when permitted or required by this Indenture (including
pursuant to Section 4.12 hereof) or the Security Documents;

(n) to comply with the rules of any applicable securities depositary;

(o) tomortgage, pledge, hypothecate or grant any other Lien in favor of the Trustee or the Notes Collateral Agent for
the benefit of the Holders, as additional security for the payment and performance of all or any portion of the First Lien Notes
Obligations, in any property or as- sets, including any which are required to be mortgaged, pledged or hypothecated, or in which a
Lien is required to be granted to or for the benefit of the Trustee or the Notes Collateral Agent pursuant to this Indenture, any of
the Security Documents or otherwise;

(p) to add Additional First Lien Secured Parties to any intercreditor agreement;
(@) to enter into any intercreditor agreement having substantially similar terms with respect to the Holders as those

set forth in the First Lien Intercreditor Agreement, taken as a
whole, or any joinder thereto;

(r)  inthe case of any Security Document, to include therein any legend required to be set forth therein pursuant to
the First Lien Intercreditor Agreement or to modify any such leg- end as required by the First Lien Intercreditor Agreement;

(s)  to provide for the succession of any parties to the Security Documents (and other amendments that are
administrative or ministerial in nature) in connection with an amendment, renewal, extension, substitution, refinancing,
restructuring, replacement, supplementing or other modification from time to time of the Senior Secured Credit Facilities or any
other agreement that is not prohibited by this Indenture; and

® to qualify this Indenture under the Trust Indenture Act.

Upon the request of the Lead Issuer, and upon receipt by the Trustee and the Notes Collateral Agent of the documents described

in Section 7.02 hereof (to the extent requested by the Trustee and/or the Notes Collateral Agent and subject to the last sentence of Section
9.05), the Trustee and/or the Notes Collateral Agent shall join with the Issuers and the Guarantors in the execution of any amended or
supple- mental indenture, security documents or intercreditor agreements authorized or permitted by the terms of this Indenture and the
Security Documents and to make any further appropriate agreements and stipula- tions that may be therein contained, but the Trustee
and/or the Notes Collateral Agent shall have the right, but not be obligated to, enter into such amended or supplemental indenture,
security documents or inter- creditor agreements that affect its own rights, duties or immunities under this Indenture, the Security Doc-
uments or otherwise. Notwithstanding the foregoing, no Opinion of Counsel or board resolution shall be required in connection with the
addition of a Guarantor under this Indenture upon execution and delivery by such Guarantor and the Trustee of a supplemental indenture
to this Indenture, the form of which is at- tached as Exhibit D hereto.
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Section 9.02. With Consent of Holders. Except as provided in Section 9.01 and this Section 9.02, the Issuers, the Guarantors,
the Trustee and the Notes Collateral Agent (or any other Agent a party hereto, to the extent applicable), may amend or supplement this
Indenture, the Notes, the Guarantees and the Security Documents with the consent of the Holders of at least a majority in principal
amount of all the Notes then outstanding, including consents obtained in connection with a purchase of, or tender offer or exchange offer
for, Notes and, subject to Sections 6.04 and 6.07 hereof, any existing Default or Event of Default (other than a Default or Event of Default
in the payment of the principal of, premium, if any, or interest on the Notes (which shall be considered waived only with respect to Notes
held by consenting Holders), except a payment default resulting from an acceleration that has been rescinded) or compliance with any
provision of this Indenture, any Guarantee, the Notes or the Security Documents may be waived with the consent of the Holders of a
majority in principal amount of all the Notes then outstanding (in- cluding consents obtained in connection with a purchase of, or tender
offer or exchange offer for, the Notes); Section 2.08 hereof and Section 2.09 hereof shall determine which Notes are considered to be
“outstanding” for the purposes of this Section 9.02.

Upon the written request of the Lead Issuer, and upon the filing with the Trustee and the Notes Collateral Agent, as applicable, of
evidence satisfactory to the Trustee and/or the Notes Collateral Agent of the consent of the Holders as aforesaid, the Trustee and/or the
Notes Collateral Agent shall join with the Issuers and the Guarantors in the execution of such amended or supplemental indenture,
security doc- uments or intercreditor agreements unless such amended or supplemental indenture, security documents or intercreditor
agreements affect the Trustee’s and/or the Notes Collateral Agent’s, as applicable, own rights, duties or immunities under this Indenture
or otherwise, in which case the Trustee and/or the Notes Collateral Agent, as applicable, may in its discretion, but shall not be obligated
to, enter into such amended or supplemental indenture, security documents or intercreditor agreements.

It shall not be necessary for the consent of the Holders under this Section 9.02 to approve the par- ticular form of any proposed
amendment or waiver, but it shall be sufficient if such consent approves the substance thereof.

After an amendment, supplement or waiver under this Section 9.02 becomes effective, the Lead Issuer shall send to the Holders
affected thereby a notice briefly describing the amendment, supplement or waiver. Any failure of the Lead Issuer to send such notice, or
any defect therein, shall not, however, in any way impair or affect the validity of any such amended or supplemental indenture or waiver.

Without the consent of each affected Holder of Notes, an amendment or waiver under this Section
9.02 may not, with respect to any Notes held by a non-consenting Holder:

(@)  reduce the principal amount of such Notes whose Holders must consent to an amendment, supplement or
waiver;

(b)  reduce the principal of or change the fixed final maturity of any such Note or al- ter or waive the provisions with
respect to the redemption of such Notes (other than provisions relating to (i) notice periods (to the extent consistent with
applicable requirements of clearing and settlement systems) for redemption and conditions to redemption and (ii) Section 3.08,
Section
4.10 and Section 4.14 hereof);

(© reduce the rate of or change the time for payment of interest on any such Note;

(d)  waive a Default or Event of Default in the payment of principal of or premium, if any, or interest on such Notes,
except a rescission of acceleration of the Notes by the Holders of a
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majority in principal amount of all the then outstanding Notes, and a waiver of the payment de- fault that resulted from such
acceleration, or in respect of a covenant or provision contained in this Indenture, the Notes or any Guarantee which cannot be
amended or modified without the consent of all affected Holders;

(e) make any such Note payable in money other than that stated therein;
® make any change in the provisions of this Indenture relating to waivers of past Defaults;
(8 make any change in these amendment and waiver provisions;

(h)  amend the contractual right expressly set forth in this Indenture or the Notes of any Holder to institute suit for
the enforcement of any payment on or with respect to such Holder’s Notes on or after the due dates therefor;

6))] make any change to or modify the ranking of such Notes as to the contractual right of payment that would
adversely affect the Holders; or

)] except as expressly permitted by this Indenture, modify the Guarantees of Hold- ings or any Subsidiary Guarantor
that is a Significant Subsidiary, or any group of Subsidiary Guarantors that, taken together (as of the latest consolidated financial
statements for a fiscal quar- ter end provided as required under Section 4.03 hereof), would constitute a Significant Subsidiary in
any manner materially adverse to the Holders of such Notes.

Notwithstanding the foregoing, without the consent of the Holders of at least 66-2/3% in aggre- gate principal amount of the
Notes then outstanding, no amendment or waiver may (A) make any change in any Security Document or the provisions in this Indenture
dealing with Collateral or application of trust proceeds of the Collateral with the effect of releasing the Liens on all or substantially all of
the Col- lateral which secure the Obligations in respect of the Notes or (B) change or alter the priority of the Liens securing the
Obligations in respect of the Notes in any material portion of the Collateral in any way mate- rially adverse, taken as a whole, to the
Holders, other than, in each case, as provided under the terms of this Indenture, the Security Documents or the First Lien Intercreditor
Agreement. For the avoidance of doubt, if such consents are obtained with respect to an action described in clause (A) and (B) above,
such action shall be permitted under this Indenture.

Section 9.03. Revocation and Effect of Consents. Until an amendment, supplement or waiver becomes effective, a consent to it
by a Holder of a Note is a continuing consent by the Holder of a Note and every subsequent Holder of a Note or portion of a Note that
evidences the same debt as the consent- ing Holder’s Note, even if notation of the consent is not made on any Note. However, any such
Holder of a Note or subsequent Holder of a Note may revoke the consent as to its Note if the Trustee receives writ- ten notice of
revocation before the date the amendment, supplement or waiver becomes effective. An amendment, supplement or waiver becomes
effective in accordance with its terms and thereafter binds every Holder.

The Lead Issuer may, but shall not be obligated to, fix a record date for the purpose of determin- ing the Holders entitled to
consent to any amendment, supplement, or waiver. If a record date is fixed, then, notwithstanding the preceding paragraph, those Persons
who were Holders at such record date (or their duly designated proxies), and only such Persons, shall be entitled to consent to such
amendment, supplement, or waiver or to revoke any consent previously given, whether or not such Persons continue to
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be Holders after such record date. No such consent shall be valid or effective for more than 120 days af- ter such record date unless the
consent of the requisite number of Holders has been obtained.

Section 9.04. Notation on or Exchange of Notes. The Trustee may place an appropriate nota- tion about an amendment,
supplement or waiver on any Note thereafter authenticated. The Issuers in ex- change for all Notes may issue and the Trustee shall, upon
receipt of an Authentication Order, authenti- cate new Notes that reflect the amendment, supplement or waiver.

Failure to make the appropriate notation or issue a new Note shall not affect the validity and ef- fect of such amendment,
supplement or waiver.

Section 9.05. Trustee to Sign Amendments, etc. The Trustee and the Notes Collateral Agent shall sign any amendment,
supplement or waiver authorized pursuant to this Article 9 if the amendment, supplement or waiver does not adversely affect the rights,
duties, liabilities or immunities of the Trustee or the Notes Collateral Agent, as applicable. Except as set forth in the last sentence of this
Section 9.05, an Issuer may not sign an amendment, supplement or waiver until the Board of such Issuer approves it. In executing any
amendment, supplement or waiver, the Trustee and the Notes Collateral Agent shall be provided with and (subject to Section 7.01 hereof)
shall be fully protected in relying upon, in addition to the documents required by Section 13.03 hereof, an Officer’s Certificate and an
Opinion of Counsel each stating that the execution of such amended or supplemental indenture or security documents or intercredi- tor
agreements is authorized or permitted by this Indenture and that such amendment, supplement or
waiver is the legal, valid and binding obligation of the Issuers and any Guarantors party thereto, enforcea-
ble against them in accordance with its terms, subject to customary exceptions, and complies with the pro- visions hereof.
Notwithstanding the foregoing, no Opinion of Counsel or resolution shall be required for the Trustee and the Notes Collateral Agent to
execute any supplemental indenture to this Indenture, the form of which is attached as Exhibit D hereto, adding a new Guarantor under
this Indenture.

Section 9.06. Additional Voting Terms; Calculation of Principal Amount.

(a)  All Notes issued under this Indenture shall vote and consent together on all matters (as to which any of such Notes may
vote) as one class and no series of Notes will have the right to vote or con- sent as a separate series on any matter. Determinations as to
whether Holders of the requisite aggregate principal amount of Notes have concurred in any direction, waiver or consent shall be made in
accordance with this Article Nine and Section 9.06(b) hereof.

(b)  With respect to any matter requiring consent, waiver, approval or other action of the Holders of a specified percentage of
the principal amount of all the Notes, such percentage shall be calcu- lated, on the relevant date of determination, by dividing (i) the
principal amount, as of such date of deter- mination, of Notes, the Holders of which have so consented by (b) the aggregate principal
amount, as of such date of determination, of the Notes then outstanding, in each case, as determined in accordance with the preceding
sentence, Section 2.08 and Section 2.09 of this Indenture. Any such calculation made pur- suant to this Section 9.06(b) shall be made by
the Lead Issuer and delivered to the Trustee pursuant to an Officer’s Certificate.

Section 9.07. No Impairment of Right of Holders to Receive Payment. For the avoidance of doubt, no amendment to, or deletion
of any of the covenants under Article 4 or action taken in compliance with the covenants in effect at the time of such action, shall be
deemed to impair or affect any legal rights of any Holders of the Notes to receive payment of principal of or premium, if any, or interest
on the Notes or to institute suit for the enforcement of any payment on or with respect to such Holder’s Notes.

150



ARTICLE 10 GUARANTEES

Section 10.01. Guarantee. Subject to this Article 10, from and after the Issue Date, each of the Guarantors hereby, jointly and
severally, irrevocably and unconditionally, guarantees, on a senior secured basis, to each Holder of a Note authenticated and delivered by
the Trustee and to the Trustee and its suc- cessors and assigns, irrespective of the validity and enforceability of this Indenture, the Notes
or the Obli- gations of the Issuers hereunder or thereunder, that: (a) the principal of and interest and premium, if any, on the Notes shall be
promptly paid in full when due, whether at maturity, by acceleration, redemption or otherwise, and interest on the overdue principal of
and interest on the Notes, if any, if lawful, and all other Obligations of the Issuers to the Holders or the Trustee hereunder or under the
Notes shall