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Item 1.01. Entry into a Material Definitive Agreement.
 
On October 18, 2022, RXO, Inc. (“RXO”),
a wholly owned subsidiary of XPO Logistics, Inc. (the “company”), entered into (i) a revolving Credit Agreement with the guarantors
from time
to time party thereto, the lenders and other parties from time to time party thereto and Citibank, N.A., as administrative agent
and an issuing lender (the “Revolving Credit Agreement”) and
(ii) a Term Loan Credit Agreement with the guarantors from time
to time party thereto, the lenders and other parties from time to time party thereto and Citibank, N.A., as administrative
agent (the
“Term Loan Credit Agreement”). RXO is expected to become a separate publicly traded company through its previously announced
spin-off (the “spin-off”).
 
Revolving Credit Agreement
 
The Revolving Credit Agreement provides
for a five-year unsecured, multicurrency revolving credit facility. Initially, the aggregate commitments of all lenders under the Revolving
Credit
Agreement equals $500 million, of which $50 million will be available for the issuance of letters of credit. The initial availability
of revolving loans and letters of credit under the Revolving
Credit Agreement is subject to the satisfaction (or waiver) of certain conditions
set forth therein, including the consummation of the spin-off on or prior to the date set forth in the Revolving
Credit Agreement (or
a later date as agreed by the requisite lenders pursuant to the Revolving Credit Agreement). The date on which such conditions are satisfied
(or waived) is the
“Revolving Closing Date.”
 
On and following the Revolving Closing
Date, RXO may, subject to the satisfaction (or waiver) of certain conditions set forth in the Revolving Credit Agreement, borrow, repay
and
reborrow revolving loans at any time prior to the earlier of (a) the fifth anniversary of the Revolving Closing Date, or any later
date to which such date may be extended pursuant to the
Revolving Credit Agreement and (b) the date of termination in whole of the lenders’
commitments under the Revolving Credit Agreement in accordance with the terms thereof. Revolving
loans and letters of credit will be available,
at the option of RXO, in U.S. dollars, Canadian dollars or any other currency approved in accordance with the terms of the Revolving Credit
Agreement.
 
The proceeds of borrowings under the Revolving Credit Agreement may
be used for general corporate purposes (which may include, without limitation, ‎financing the consideration for and
fees, costs and
expenses related to any acquisition).
 
Loans under the Revolving Credit
Agreement will bear interest at a fluctuating rate per annum equal to (a) with respect to borrowings in U.S. dollars, at RXO’s
option, the alternate base rate
or a rate referencing the Secured Overnight Funding Rate and (b) with respect to borrowings in Canadian
Dollars, the reserve adjusted CDOR rate, in each case, plus an applicable margin
calculated based on RXO’s credit ratings.
 
From and after the Revolving Closing Date, the obligations under the Revolving
Credit Agreement are and will be, as applicable, guaranteed by RXO’s existing and future wholly-owned
domestic subsidiaries, subject
to certain exceptions. If RXO achieves certain credit ratings, and certain other conditions are satisfied, the guarantees will be released.
 
The Revolving Credit Agreement contains
representations and warranties, affirmative and negative covenants and events of default customary for unsecured financings of this type,
including negative covenants that, among other things, after the spin-off, will limit the ability of RXO and its subsidiaries to incur
liens, limit the ability of RXO to make certain
fundamental changes and limit the ability of certain of RXO’s subsidiaries to incur
indebtedness, in each case subject to a number of important exceptions and qualifications. In addition, the
Revolving Credit Agreement
requires, after the spin-off, RXO to maintain a maximum consolidated leverage ratio and a minimum interest coverage ratio.
 
Term Loan Credit Agreement
 
The Term Loan Credit Agreement provides for a five-year $100 million
unsecured term loan facility that may be borrowed by RXO in a single draw following (or within one business day
prior to) consummation
of the spin-off, subject to the satisfaction (or waiver) of certain conditions set forth therein. The date on which such conditions are
satisfied (or waived) is the “Term
Loan Closing Date”.
 
The proceeds of borrowings under the Term Loan Credit Agreement may
be used to fund a distribution to the company and for general corporate purposes (which may include, without
limitation, ‎financing
the consideration for and fees, costs and expenses related to any acquisition).
 

     



 
 
Beginning with the fiscal quarter ending March 31, 2025, the Term Loan
Credit Agreement will amortize on a quarterly basis in an amount equal to (i) 5% per annum for the first eight fiscal
quarters ending
on or after such date and (ii) 10% per annum for each fiscal quarter ending thereafter.
 
Loans under the Term Loan Credit Agreement will bear interest at a
fluctuating rate per annum equal to, at RXO’s option, the alternate base rate or a rate referencing the Secured Overnight
Funding
Rate, in each case, plus an applicable margin calculated based on RXO’s credit ratings.
 
From and after the Term Loan Closing Date, the obligations under the Term Loan
Credit Agreement are and will be, as applicable, guaranteed by RXO’s existing and future wholly-owned
domestic subsidiaries, subject
to certain exceptions. If RXO achieves certain credit ratings, and certain other conditions are satisfied, the guarantees will be released.
 
The Term Loan Credit Agreement contains representations and warranties,
affirmative and negative covenants and events of default customary for unsecured financings of this type,
including negative covenants
that, among other things, after the spin-off, will limit the ability of RXO and its subsidiaries to incur liens, limit the ability of
RXO to make certain
fundamental changes and limit the ability of certain of RXO’s subsidiaries to incur indebtedness, in each case
subject to a number of important exceptions and qualifications. In addition, the
Term Loan Credit Agreement requires, after the spin-off,
RXO to maintain a maximum consolidated leverage ratio and a minimum interest coverage ratio.
 
Copies of the Revolving Credit Agreement
and Term Loan Credit Agreement are included herein as Exhibits 10.1 and 10.2, respectively, and are incorporated herein by reference.
The
foregoing descriptions of the Revolving Credit Agreement and Term Loan Credit Agreement are qualified in their entirety by reference
to the full text of the Revolving Credit Agreement
and the Term Loan Credit Agreement, respectively.
 
Many of the lenders under the Revolving Credit Agreement and Term Loan
Credit Agreement and/or their affiliates have in the past performed, and may in the future from time to time
perform, investment banking,
financial advisory, lending and/or commercial banking services, or other services for the company and its subsidiaries, for which they
have received, and may
in the future receive, customary compensation and expense reimbursement.
 
Item 2.03. Creation of a Direct Financial Obligation or an
Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 
The information included in Item 1.01 above is hereby incorporated
by reference in its entirety into this Item 2.03.
 
Item 7.01. Regulation FD Disclosure.
 
On October 18, 2022, the company released a slide presentation used
by the company in connection with an investor presentation. A copy of the slide presentation is attached as Exhibit
99.1 to this Current Report
on Form 8-K.
 
The slide presentation should be read together and with the company’s
filings with the Securities and Exchange Commission, including the Quarterly Report on Form 10-Q for the fiscal
quarter ended June 30,
2022.
 
The information furnished in this Item 7.01, including Exhibit 99.1,
shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the
“Exchange
Act”), or otherwise subject to the liabilities of that Section, and shall not be deemed to be incorporated by reference into any
filing of the company under the Exchange Act or the
Securities Act of 1933, as amended, except to the extent that the registrant specifically
incorporates any such information by reference.
 
Item 9.01. Financial Statements and Exhibits.
 
(d) Exhibits.
 
Exhibit No.   Description

10.1   Revolving Credit Agreement, dated as of October 18, 2022, by and among RXO, the guarantors from time to time party thereto, the lenders and other parties from time to
time party thereto, and Citibank, N.A., as Administrative Agent and an Issuing Lender.
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10.2   Term Loan Credit Agreement, dated as of October 18, 2022, by and among RXO, the guarantors from time to time party thereto, the lenders and other parties from time
to time party thereto, and Citibank, N.A., as Administrative Agent.

99.1   Investor Presentation, dated October 18, 2022
104   Cover Page Interactive Data File (embedded within the Inline XBRL document)

 
 
Forward-looking Statements
 
This Current Report on Form 8-K includes forward-looking statements
within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of
1934, including statements relating to the planned spin-off, the expected timing of the spin-off and the anticipated
benefits of the spin-off. All statements other than statements of historical
fact are, or may be deemed to be, forward-looking statements.
In some cases, forward-looking statements can be identified by the use of forward-looking terms such as “anticipate,”
“estimate,”
“believe,” “continue,” “could,” “intend,” “may,” “plan,” “potential,”
“predict,” “should,” “will,” “expect,” “objective,” “projection,”
“forecast,” “goal,” “guidance,” “outlook,”
“effort,” “target,”
“trajectory” or the negative of these terms or other comparable terms. However, the absence of these words does not mean that
the statements are not forward-looking.
These forward-looking statements are based on certain assumptions and analyses made by the company
in light of its experience and its perception of historical trends, current conditions
and expected future developments, as well as other
factors the company believes are appropriate in the circumstances.
 
These forward-looking statements are subject to known and unknown risks,
uncertainties and assumptions that may cause actual results, levels of activity, performance or achievements to
be materially different
from any future results, levels of activity, performance or achievements expressed or implied by such forward-looking statements. Factors
that might cause or
contribute to a material difference include our ability to effect the spin-off of our tech-enabled brokered transportation
platform and meet the related conditions of the spin-off, the expected
timing of the completion of the spin-off and the terms of the spin-off,
our ability to achieve the expected benefits of the spin-off, our ability to retain and attract key personnel for the
separate businesses,
the risks discussed in our filings with the SEC, and the following: economic conditions generally; the severity, magnitude, duration and
aftereffects of the COVID-19
pandemic, including supply chain disruptions due to plant and port shutdowns and transportation delays, the
global shortage of certain components such as semiconductor chips, strains on
production or extraction of raw materials, cost inflation
and labor and equipment shortages, which may lower levels of service, including the timeliness, productivity and quality of service,
and
government responses to these factors; our ability to align our investments in capital assets, including equipment, service centers and
warehouses, to our customers’ demands; our ability
to implement our cost and revenue initiatives; our ability to benefit from the
proposed spin-off; our ability to successfully integrate and realize anticipated synergies, cost savings and profit
improvement opportunities
with respect to acquired companies; goodwill impairment, including in connection with the proposed spin-off; matters related to our intellectual
property rights;
fluctuations in currency exchange rates; fuel price and fuel surcharge changes; natural disasters, terrorist attacks,
wars or similar incidents, including the conflict between Russia and
Ukraine and increased tensions between Taiwan and China; risks and
uncertainties regarding the potential timing and expected benefits of the proposed spin-off of our tech-enabled
brokered transportation
platform, including the risk that the spin-off may not be completed on the terms or timeline currently contemplated, if at all; the impact
of the proposed spin-off of
our tech-enabled brokered transportation platform on the size and business diversity of our company; the ability
of the proposed spin-off of our tech-enabled brokered transportation
platform to qualify for tax-free treatment for U.S. federal income
tax purposes; our ability to develop and implement suitable information technology systems and prevent failures in or
breaches of such
systems; our indebtedness; our ability to raise debt and equity capital; fluctuations in fixed and floating interest rates; our ability
to maintain positive relationships with our
network of third-party transportation providers; our ability to attract and retain qualified
drivers; labor matters, including our ability to manage our subcontractors, and risks associated with
labor disputes at our customers
and efforts by labor organizations to organize our employees and independent contractors; litigation, including litigation related to
alleged misclassification
of independent contractors and securities class actions; risks associated with our self-insured claims; risks
associated with defined benefit plans for our current and former employees; the
impact of potential sales of common stock by our chairman;
governmental regulation, including trade compliance laws, as well as changes in international trade policies, sanctions and tax
regimes;
governmental or political actions, including the United Kingdom’s exit from the European Union; and competition and pricing pressures.
 
All forward-looking statements set forth in this Current Report on
Form 8-K are qualified by these cautionary statements and there can be no assurance that the actual results or
developments anticipated
by us will be realized or, even if substantially realized, that they will have the expected consequences to or effects on us or our business
or operations. Forward-
looking statements set forth in this Current Report on Form 8-K speak only as of the date hereof, and we do not
undertake any obligation to update forward-looking statements to reflect
subsequent events or circumstances, changes in expectations or
the occurrence of unanticipated events, except to the extent required by law.
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SIGNATURE
 

Pursuant to the requirements of the Securities Exchange
Act of 1934, as amended, the registrant has duly caused this Current Report on Form 8-K to be signed on its behalf by the
undersigned hereunto
duly authorized.
 
Date: October 18, 2022 XPO LOGISTICS, INC.  
     
  By: /s/ Ravi Tulsyan  
    Ravi Tulsyan  
    Chief Financial Officer  
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CREDIT AGREEMENT



DATED AS OF October 18, 2022



AMONG



RXO, INC.
as the Borrower,

THE OTHER SUBSIDIARIES SIGNATORY HERETO,

as Guarantors,



THE LENDERS FROM TIME TO TIME PARTIES HERETO,


and



CITIBANK, N.A.,

as Administrative Agent


and

an Issuing Lender



CITIBANK, N.A.

and
BofA SECURITIES, INC.,

as Joint Lead Arrangers and Joint Bookrunners



and



BANK OF AMERICA, N.A.,

as Syndication Agent
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CREDIT AGREEMENT

This Credit Agreement,
 dated as of October 18, 2022, is among RXO, Inc., a Delaware corporation (the “Borrower”), the Guarantors from time
 to time parties hereto, the
institutions from time to time parties hereto as Lenders (whether by execution of this Agreement or an assignment
pursuant to Section 12.01), and Citibank, N.A., as Administrative Agent
and an Issuing Lender.

The Borrower has requested
that the Lenders and the Administrative Agent enter into this Agreement to provide a revolving credit facility to the Borrower for the
purposes set forth
herein, and the Lenders and the Administrative Agent are willing to do so on the terms and conditions set forth herein.
In consideration of the mutual covenants and agreements herein
contained, the parties hereto covenant and agree as follows:

ARTICLE
1
Definitions

Section 1.01      
Certain Defined Terms. As used in this Agreement:

“Acquisition”
means any transaction or series of related transactions for the purpose of or resulting, directly or indirectly, in (a) the acquisition
by the Borrower or any of its
Subsidiaries of all or substantially all of the assets of a Person, or of any business or division of a
Person, (b) the acquisition by the Borrower or any of its Subsidiaries of in excess of 50%
of the capital stock, partnership interests,
membership interests or equity of any Person (other than a Person that is a Subsidiary), or otherwise causing any Person to become a Subsidiary
of
the Borrower, (c) a merger or consolidation or any other combination by the Borrower or any of its Subsidiaries with another Person
(other than a Person that is a Subsidiary) provided that
the Borrower (or a Person that succeeds to the Borrower pursuant to Section
6.09 in connection with such transaction or series of related transactions) or a Subsidiary of the Borrower (or a
Person that becomes
a Subsidiary of the Borrower as a result of such transaction) is the surviving entity; provided that any Person that is a Subsidiary
 at the time of execution of the
definitive agreement related to any such transaction or series of related transactions (or, in the case
of a tender offer or similar transaction, at the time of filing of the definitive offer
document) shall constitute a Subsidiary for purposes
of this definition even if in connection with such transaction or series of related transactions, such Person becomes a direct or indirect
holding company of the Borrower or (d) the acquisition of real property by the Borrower or any of its Subsidiaries that is expected to
be used in whole or in part in the normal operations of
the Borrower or its Subsidiaries.

“Acquisition Debt”
means any Indebtedness for Borrowed Money of the Borrower or any of its Subsidiaries that has been issued for the purpose of financing,
in whole or in part, a
Material Acquisition and any related transactions or series of related transactions (including for the purpose
of refinancing or replacing all or a portion of any pre-existing Indebtedness for
Borrowed Money of the Borrower, any of its Subsidiaries
 or the Person(s) or assets to be acquired); provided that (a)(i) the release of the proceeds thereof to the Borrower and its
Subsidiaries
is contingent upon the consummation of such Material

     



 
Acquisition and, pending such release, such
proceeds are held pursuant to an escrow or similar arrangement and (ii) if the definitive agreement (or, in the case of a tender offer
or similar
transaction, the definitive offer document) for such Material Acquisition is terminated prior to the consummation of such Material
Acquisition or if such Material Acquisition is otherwise
not consummated by the date specified in the definitive documentation relating
to such Indebtedness for Borrowed Money, such proceeds shall be promptly applied to satisfy and discharge
all obligations of the Borrower
and its Subsidiaries in respect of such Indebtedness for Borrowed Money or (b)(i) such Indebtedness for Borrowed Money contains a “special
mandatory
redemption” provision (or other similar provision) or otherwise permits such Indebtedness for Borrowed Money to be redeemed
or prepaid if such Material Acquisition is not consummated
by the date specified in the definitive documentation relating to such Indebtedness
 for Borrowed Money, and (ii) if the definitive agreement (or, in the case of a tender offer or similar
transaction, the definitive offer
document) for such Material Acquisition is terminated in accordance with its terms prior to the consummation of such Material Acquisition
or such Material
Acquisition is otherwise not consummated by the date specified in the definitive documentation relating to such Indebtedness
for Borrowed Money, such Indebtedness for Borrowed Money
is so redeemed or prepaid within ninety (90) days of such termination or such
specified date, as the case may be.

“Actual Unused
Commitments” is defined in ‎Section 2.05(a).

“Additional L/C
Currency” means any currency which is approved in accordance with Section 1.05.

“Administrative
Agent” means Citibank in its capacity as contractual representative of the Lenders pursuant to ‎Article 10, and
not in its individual capacity as a Lender, and any
successor Administrative Agent appointed pursuant to ‎Article 10.

“Administrative
Agent’s Office” means, with respect to any currency, the Administrative Agent’s address and, as appropriate, account
as set forth on Schedule 13.01 with respect
to such currency, or such other address or account with respect to such currency as the Administrative
Agent may from time to time notify to the Borrower and the Lenders.

“Advance”
means a Revolving Borrowing.

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

“Affiliate”
of any Person means any other Person directly or indirectly controlling, controlled by or under common control with such Person. A Person
shall be deemed to control
another Person if the controlling Person is the “beneficial owner” (as defined in Rule 13d-3
under the Securities Exchange Act of 1934) of ten percent (10%) or more of any class of voting
securities (or other voting interests)
of the controlled Person or possesses, directly or indirectly, the power to direct or cause the direction of the
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management or policies of the controlled Person,
whether through ownership of voting securities, by contract or otherwise.

“Agent”
means any of the Administrative Agent, the Arrangers or the Syndication Agent as appropriate, and “Agents” means, collectively,
the Administrative Agent, the Arrangers
and the Syndication Agent.

“Agent Parties”
is defined in ‎Section 13.01(c).

“Aggregate Commitment”
means, at any time, the aggregate amount of the Commitments of all of the Lenders at such time, as may be adjusted from time to time pursuant
to the
terms hereof. The Aggregate Commitment as of the Effective Date is Five Hundred Million and 00/100 Dollars ($500,000,000.00).

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

“Agreement”
means this Credit Agreement, as it may be amended, restated, supplemented or otherwise modified and as in effect from time to time.

“Agreement Accounting
Principles” means GAAP, applied in a manner consistent with that used in preparing the financial statements of the Borrower
referred to in ‎‎Section 5.04;
provided, however, that notwithstanding anything contained in ‎Section
9.07 to the contrary, if the Borrower notifies the Administrative Agent that the Borrower requests an amendment to
any provision hereof
to eliminate the effect of any change in GAAP occurring after the Effective Date (or any change in GAAP that occurred on or prior to the
Effective Date but was not
reflected in the financial statements included in the Borrower Form 10) or in the application thereof on the
operation of such provision, regardless of whether any such notice is given before
or after such change in GAAP or in the application
thereof, then such provision shall be interpreted on the basis of GAAP as in effect and applied immediately before such change shall have
become effective until such notice shall have been withdrawn or such provision amended in accordance herewith.

“Agreement Currency”
is defined in Section 15.06.

“Anti-Corruption
Laws” means all laws, rules and regulations of any jurisdiction applicable to the Borrower or any of its Subsidiaries from time
to time concerning or relating to
bribery, money laundering or corruption, including the FCPA.

“Applicable Margin”
means, with respect to Advances of any Type at any time, the percentage rate per annum which is applicable at such time with respect to
Advances of such
Type as set forth under the heading “Applicable Margin” in the Pricing Schedule.

“Applicable Time”
means, with respect to any borrowings and payments in any Foreign Currency or Additional L/C Currency, the local time in the place of
settlement for such
Foreign Currency or Additional L/C Currency as shall be reasonably determined by the Administrative Agent or the applicable
Issuing Lender, as the case may be, to be necessary for timely
settlement on the relevant date in accordance with normal banking
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procedures in the place of payment. In advance
of the initial borrowing of a Revolving Loan or issuance of a Letter of Credit, in each case, in any Foreign Currency or Additional L/C
Currency, the Administrative Agent or the applicable Issuing Lender, as applicable, shall provide the Borrower and Lenders with written
notice of the Applicable Time for any borrowings
and payments in such Foreign Currency or Additional L/C Currency. In the event no such
notice is delivered by the Administrative Agent, the Borrower and any Lender shall be required to
make any borrowings and payments in
accordance with the times specified herein for borrowings and payments in Dollars.

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

“Arrangers”
means Citibank, N.A. and BofA Securities, Inc., in their capacity as Joint Lead Arrangers.

“Article”
means an Article of this Agreement unless another document is specifically referenced.

“Assignee Group”
means two or more Eligible Assignees that are Affiliates of one another or two or more Approved Funds managed by the same investment advisor.

“Assignment and
Assumption” means an assignment and assumption entered into by a Lender and an Eligible Assignee (with the consent of any party
whose consent is required
by ‎Section 12.01), and accepted by the Administrative Agent, in substantially the form of Exhibit
B or any other form approved by the Administrative Agent.

“Authorized Officer”
means, with respect to any Credit Party, any of the President, the Chairman, the Chief Executive Officer, the Chief Financial Officer,
the Chief Legal Officer,
the Chief Accounting Officer, any Vice President, the Treasurer, the Assistant Treasurer, the Controller or the
Secretary of such Credit Party and, solely for purposes of notices given by the
Borrower pursuant to ‎Article 2, any other
officer or employee of the Borrower so designated by any of the foregoing officers in a notice to the Administrative Agent, or any other
officer or
employee of any Credit Party designated in or pursuant to an agreement between the Borrower and the Administrative Agent, in
each case acting in accordance with the terms of the signing
authority granted in the Secretary or Assistant Secretary’s certificate
delivered to the Administrative Agent pursuant to Section 4.02(h) (including any supplements thereto delivered to the
Administrative
Agent from time to time by way of an officers’ certificate jointly executed by two Authorized Officers).

“Available Tenor”
means, as of any date of determination and with respect to any then-current Benchmark for any currency, as applicable, (x) if any then-current
Benchmark for
such currency is a term rate, any tenor for such Benchmark (or component thereof) that is or may be used for determining
the length of an interest period pursuant to this Agreement or (y)
otherwise, any payment period for interest calculated with reference
to such Benchmark (or component thereof) that is or may be used for determining any frequency of making payments of
interest calculated
with reference to such Benchmark, in
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each case, as of such date and not including,
for the avoidance of doubt, any tenor for such Benchmark that is excluded pursuant to Section 3.07(c)(iv).

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

“Bail-In Legislation”
means (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European Parliament and of the
Council of the
European Union, the implementing law for such EEA Member Country from time to time which is described in the EU Bail-In
Legislation Schedule and (b) with respect to the United
Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended from time to
time) and any other law, regulation or rule applicable in the United Kingdom relating to the resolution
of unsound or failing banks, investment
firms or other financial institutions or their affiliates (other than through liquidation, administration or other insolvency proceedings).

“Base Rate”
means, for any day, a fluctuating rate per annum equal to the highest of (a) the Federal Funds Effective Rate in effect on such day plus
1/2 of 1%, (b) the Prime Rate in
effect on such day and (c) Term SOFR on such day (or if such day is not a Business Day the immediately
preceding Business Day) for an Interest Period of one month plus 1.00%; provided,
that, if the Base Rate as determined pursuant
to the foregoing shall be less than 1.0%, such rate shall be deemed 1.0% for all purposes of this Agreement.

“Base Rate Advance”
means an Advance which, except as otherwise provided in Section 2.11, bears interest at the Base Rate.

“Base Rate Loan”
means a Loan, or portion thereof, which except as otherwise provided in Section 2.11, bears interest at the Base Rate. All Base
Rate Loans shall be denominated
in Dollars.

“Benefit Plan”
means any of (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA, (b) a “plan”
as defined in Section 4975 of the Code or (c)
any Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for purposes
of Title I of ERISA or Section 4975 of the Code) the assets of any such “employee benefit
plan” or “plan”.

“Benchmark”
means, initially (i) with respect to any amounts denominated in Dollars, Term SOFR Reference Rate; provided that if the Benchmark
Transition Event has occurred
with respect to the Term SOFR Reference Rate or the then-current Benchmark, then “Benchmark”
means, with respect to such amounts, the applicable Benchmark Replacement to the
extent that such Benchmark Replacement has replaced such
prior benchmark rate pursuant to Section 3.07(c)(i); and (ii) with respect to any amounts denominated in Canadian Dollars,
CDOR;
provided, that if a Benchmark Transition Event has occurred with respect to CDOR or the then-current Benchmark for Canadian Dollars,
then “Benchmark” means, with respect to
such amounts, the applicable Benchmark
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Replacement to the extent that such Benchmark
Replacement has replaced such prior benchmark replacement rate pursuant to Section 3.07(c)(i).

“Benchmark Replacement”
means, with respect to any Benchmark Transition Event, the first alternative set forth in the order below that can be determined by the
Administrative
Agent for the applicable Benchmark Replacement Date; provided, that with respect to a Benchmark with respect to
 any amounts denominated in any currency other than Dollars or
calculated with respect thereto, the alternative set forth in clause (b)
below:

(a)       with
respect to SOFR Loans, Daily Simple SOFR plus the Benchmark Replacement Adjustment, if any; or

(b)              the
 sum of (1) the alternate benchmark rate that has been selected by the Administrative Agent and the Borrower as the replacement for such
Benchmark giving due
consideration to (i) any selection or recommendation of a replacement benchmark rate or the mechanism for determining
 such a rate by the Relevant Governmental Body or (ii) any
evolving or then-prevailing market convention for determining a benchmark rate
 as a replacement for such Benchmark for syndicated credit facilities denominated in the applicable
Currency and (2) the related Benchmark
Replacement Adjustment;

provided that if the Benchmark Replacement
would be less than the Floor, the Benchmark Replacement shall be deemed to be the Floor for all purposes of this Agreement.

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

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

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

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

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

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

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

(b)       a
public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published
component used in the calculation
thereof), (including, with respect to Dollar-denominated rates (including Term SOFR), the Federal Reserve
 Board, the Federal Reserve Bank of New York or the Term SOFR
Administrator), the central bank for the Currency applicable to such Benchmark,
an insolvency official with jurisdiction over the administrator for such Benchmark (or such component), a
resolution authority with jurisdiction
 over the administrator for such Benchmark (or such component) or a court or an entity with similar insolvency or resolution authority
 over the
administrator for such Benchmark (or such component), in each case, which states that the administrator of such Benchmark (or
such component) has ceased or will cease to provide all
Available Tenors of such Benchmark (or such component thereof) permanently or
indefinitely; provided that, at the time of such statement or publication, there is no successor administrator
that will continue
to provide any Available Tenor of such Benchmark (or such component thereof); or

(c)       a
public statement or publication of information by or on behalf of the administrator of such Benchmark (or the published component used
in the calculation thereof) or the
regulatory supervisor for the administrator of such Benchmark (or such component thereof) announcing
that all Available Tenors of such Benchmark (or such component thereof) are not, or
as of a specified future date will not be, representative.

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

“Benchmark Unavailability
 Period” means, with respect to any then current Benchmark for any Currency, the period (if any) (a) beginning at the time that
 a Benchmark
Replacement Date has occurred if, at such time, no Benchmark Replacement has replaced the then-current Benchmark for all purposes
 hereunder and under any Loan Document in
accordance with Section 3.07(c) and (b) ending at the time that a Benchmark Replacement
 has replaced the then-current Benchmark for all purposes hereunder and under any Loan
Document in accordance with Section 3.07(c).

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

“Board of Directors”
means, as to any Person, the board of directors or managers, as applicable, of such Person or any direct or indirect parent of such Person
(or, if such Person is
a partnership, the board of directors or other governing body of the general partner of such Person) or any duly
authorized committee thereof.

“Borrower”
is defined in the preamble hereto.

“Borrower Form
10” means the Borrower’s Registration Statement on Form 10 (including the information statement and the other exhibits
contemplated thereby, in each case, in
the form and to the extent so filed), in the form most recently filed (whether or not publicly)
with the SEC pursuant to the Securities Exchange Act of 1934, as it may be amended or
supplemented from time to time after the original
filing thereof and prior to the Effective Date.

“Borrower Materials”
is defined in ‎Section 6.01.

“Borrowing Date”
means a date on which an Advance is made or a Letter of Credit is issued hereunder.

“Borrowing Notice”
is defined in ‎Section 2.08.

“Business Day”
means a day (other than Saturday or Sunday) on which banks are generally open in New York, New York for the conduct of substantially all
of their commercial
lending activities and interbank wire transfers can be made on the Fedwire system (or any other equivalent wire system)
 and, if such day relates to any interest rate settings as to a
Eurocurrency Loan denominated in Canadian Dollars, including CDOR, any
fundings, disbursements, settlements and payments in Canadian Dollars in respect of any such Eurocurrency
Loan, or any other dealings
in Canadian Dollars to be carried out pursuant to this Agreement in respect of any such Eurocurrency Loan, a day on which dealings in
deposits in the relevant
currency are conducted by and between banks may be carried on in Toronto, Canada.

“Canadian Dollars”
and “C$” means dollars in the lawful currency of Canada.
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“Capitalized Lease”
of a Person means any lease of Property by such Person as lessee which would be capitalized on a balance sheet of such Person prepared
in accordance with

Agreement Accounting Principles; provided that notwithstanding anything contained in the definition of Agreement
Accounting Principles to the contrary, unless the Borrower otherwise
elects by delivery of a notice to the Administrative Agent, all leases
of any Person that are or would be characterized as operating leases in accordance with GAAP as in effect in the United
States on January
31, 2018 (whether or not such operating leases were in effect on such date) shall continue to be accounted for as operating leases (and
not as Capitalized Leases) for
purposes of this Agreement regardless of any change in GAAP following the date that would otherwise require
such obligations to be recharacterized as Capitalized Leases.

“Capitalized Lease
Obligations” of a Person means the amount of the obligations of such Person under Capitalized Leases which would be shown as
a liability on a balance sheet
of such Person prepared in accordance with Agreement Accounting Principles; provided that notwithstanding
anything contained in the definition of Agreement Accounting Principles to the
contrary, unless the Borrower otherwise elects by delivery
of a notice delivered to the Administrative Agent, all obligations under any leases of any Person that are or would be characterized
as
operating lease obligations in accordance with GAAP as in effect in the United States on January 31, 2018 (whether or not such operating
lease obligations were in effect on such date)
shall continue to be accounted for as operating lease obligations (and not as Capitalized
Lease Obligations) for purposes of this Agreement regardless of any change in GAAP following the
date that would otherwise require such
obligations to be recharacterized as Capitalized Lease Obligations.

“Cash Collateralize”
means to pledge and deposit with or deliver to the Administrative Agent, for the benefit of one or more of the Issuing Lenders or Lenders,
as collateral for
L/C Obligations or obligations of Lenders to fund participations in respect of L/C Obligations, cash or deposit account
balances, in each case denominated in Dollars, or, if the applicable
Issuing Lender shall agree in its sole discretion, other credit support,
in each case pursuant to documentation in form and substance reasonably satisfactory to the applicable Issuing Lender.
“Cash
Collateral” shall have a meaning analogous to the foregoing and shall include the proceeds of such cash collateral and other
credit support.

“CDOR”
is defined in the definition of “Eurocurrency Base Rate.”

“Change in Law”
means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect of any law, rule, regulation
or treaty, (b) any
change in any law, rule, regulation or treaty or in the administration, interpretation or application thereof by any
Governmental Authority or (c) the making or issuance of any request,
guideline or directive (whether or not having the force of law) by
any Governmental Authority; provided that, notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall
Street Reform
and Consumer Protection Act and all requests, rules, guidelines or directives promulgated thereunder or issued in connection therewith
and (y) all requests, rules, guidelines
or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking
Supervision (or any successor or similar authority) or the United States regulatory
authorities, in each case pursuant to
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Basel III, shall in the case of clauses (x)
and (y) be deemed to be a “Change in Law”, regardless of the date enacted, adopted, issued, promulgated or implemented.

“Change of Control”
means an event or series of events by which any “person” or “group” (as such terms are used in Sections 13(d)
and 14(d) of the Securities Exchange Act of
1934, but excluding any employee benefit plan of such person or its subsidiaries, and any
person or entity acting in its capacity as trustee, agent or other fiduciary or administrator of any
such plan) becomes the “beneficial
 owner” (as defined in Rules 13d-3 and 13d-5 under the Securities Exchange Act of 1934), directly or indirectly, of more than 50.0%
 of the then-
outstanding shares of capital stock or equivalent interests of the Borrower the holders of which are ordinarily, in the absence
of contingencies, entitled to vote for members of the board of
directors or equivalent governing body of the Borrower on a fully diluted
basis, even though the right to so vote has been suspended by the happening of such a contingency (the “Voting
Stock”).
Notwithstanding the foregoing, (a) neither the Spinoff nor any transaction entered into on or prior to the Closing Date in connection
therewith will be considered to be a Change of
Control and (b) a transaction will not be considered to be a Change of Control if (x) the
Borrower becomes a direct or indirect wholly owned Subsidiary of another Person and (y) the shares
of the Voting Stock of the Borrower
outstanding immediately prior to such transaction constitute, or are converted into or exchanged for, a majority of the Voting Stock of
such Person
immediately after giving effect to such transaction.

“Citibank”
means Citibank, N.A., in its individual capacity, and its successors.

“Closing Date”
means the date on which all of the conditions specified in Section 4.02 shall first be satisfied (or waived).

“Code”
means the Internal Revenue Code of 1986, as amended, reformed or otherwise modified from time to time.

“Commitment”
means, for each Lender, the obligation of such Lender to (i) make Revolving Loans to the Borrower pursuant to Section 2.01(a) and
(ii) purchase participations in
L/C Obligations pursuant to Section 2.03, in an aggregate principal amount not to exceed the amount
set forth on the Commitment Schedule (which schedule shall set forth each Lender’s
Commitment as of the Effective Date) or in an
Assignment and Assumption executed pursuant to ‎Section 12.01,
 as it may be modified as a result of any assignment that has become
effective pursuant to ‎Section
12.01 or as otherwise modified from time to time pursuant to the terms hereof.

“Commitment Fee”
is defined in ‎Section 2.05.

“Commitment Fee
Payment Date” is defined in ‎Section 2.05.

“Commitment Schedule”
means the Schedule attached hereto and identified as such, identifying each Lender’s Commitment and each Issuing Lender’s
L/C Commitment as of the
Effective Date.

“Communication”
is defined in Section 14.02.
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“Conforming Changes”
means, with respect to the use, administration, adoption or implementation of any Benchmark Replacement, any technical, administrative
or operational

changes (including changes to the definitions of “Base Rate”, “Business Day”, “U.S. Government
Securities Business Day”, “Interest Period” or any similar or analogous definition (or the
addition of a new concept
of “interest period”), timing and frequency of determining rates and making payments of interest, timing of borrowing requests
or prepayment, conversion or
continuation notices, the addition of conversion or continuation and notices related thereto, the applicability
and length of lookback periods, the applicability of Section 3.04 and other
technical, administrative or operational matters) that
the Administrative Agent decides, after consultation with the Borrower, in its reasonable discretion may be appropriate to reflect the
adoption and implementation of any such rate or to permit the use and administration thereof by the Administrative Agent in a manner substantially
consistent with market practice (or, if the
Administrative Agent decides in its reasonable discretion that adoption of any portion of
such market practice is not administratively feasible or if the Administrative Agent determines in its
reasonable discretion that no market
practice for the administration of any such rate exists, in such other manner of administration as the Administrative Agent decides in
its reasonable
discretion is reasonably necessary in connection with the administration of this Agreement and the other Loan Documents).

“Consenting Lender”
is defined in Section 2.23.

“Consolidated
Assets” means, at any date of determination, the total amount, as shown on or reflected in the most recent consolidated balance
 sheet of the Borrower and its
subsidiaries as at the end of the Borrower’s fiscal quarter ending prior to such date, of all assets
of the Borrower and its consolidated subsidiaries on a consolidated basis in accordance with
Agreement Accounting Principles (giving pro
 forma effect to any acquisition or disposition of Property of the Borrower or any of its subsidiaries involving the payment or receipt
 of
consideration by the Borrower or any of its subsidiaries in excess of $220,000,000 that has occurred since the end of such fiscal quarter
as if such acquisition or disposition had occurred on
the last day of such fiscal quarter).

“Consolidated
Cash Interest Charges” means, for any period, for the Borrower and its Subsidiaries on a consolidated basis, the Consolidated
Interest Charges determined on a
cash basis only.

“Consolidated
EBITDA” means, for any period, for the Borrower and its Subsidiaries on a consolidated basis, an amount equal to Consolidated
Net Income for such period plus

(a)       the
following (without duplication) to the extent deducted in calculating such Consolidated Net Income for such period:

(i)       Consolidated
Interest Charges for such period;

(ii)       the
provision for federal, state, local and foreign income taxes payable by the Borrower and its Subsidiaries for such period,
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including, without limitation, any franchise
taxes or other taxes based on income, profits or capital and all other taxes that are included in the provision for income tax line
item
on the consolidated income statement of the Borrower and its Subsidiaries for such period;

(iii)       depreciation
and amortization expense (excluding, for avoidance of doubt, amortization of deferred commissions, capitalized costs to acquire revenue
contracts or substantially equivalent items) for such period;

(iv)       any
increases in deferred or unearned revenue or substantially equivalent items for such period (net of any increases in deferred costs (which
deferred
costs, for avoidance of doubt, do not include deferred commissions, capitalized costs to acquire revenue contracts or substantially
equivalent items) for such period);

(v)       all
non-cash expenses, losses or charges for such period (other than any such non-cash expenses, losses or charges that represent an accrual
or reserve for
future cash expenses, losses or charges or that relate to the write-down of current assets), including, without limitation,
non-cash stock based employee compensation
expenses for such period and non-cash expenses, losses or charges for such period in connection
with (A) “goodwill impairment losses” under FASB Statement 142, (B)
unrealized losses resulting from mark-to-market accounting
in respect of Rate Management Transactions and (C) unrealized losses on equity investments;

(vi)              in
 connection with any Acquisition (except for an Acquisition of the type set forth in clause (d) of the definition thereof) or non-ordinary
 course
disposition of Property, all non-recurring restructuring costs, facilities relocation costs, acquisition integration costs and
fees, including cash severance payments, and non-
recurring fees and expenses, in each case paid during such period in connection with
such Acquisition or non-ordinary course disposition of Property and within twelve
(12) months of the completion of such Acquisition or
non-ordinary course disposition of Property, as applicable; provided that the amount added back to Consolidated Net
Income pursuant
to this clause (vi) in respect of any such costs, fees, payments and expenses paid in cash in connection with all such Acquisitions
and non-ordinary course
dispositions shall not exceed 15% of Consolidated EBITDA (calculated before giving effect to this clause (vi)
in the aggregate for any period of four fiscal quarters of the
Borrower);

(vii)       any
extraordinary, unusual or non-recurring expenses, charges or losses;

(viii)              transaction,
 integration and restructuring fees, costs and expenses incurred in connection with the Spinoff; provided that the amounts added
 back
pursuant to this clause (viii) in respect of any such restructuring
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fees, costs and expenses incurred from
and after June 30, 2022 may not exceed, with respect to any period of four consecutive fiscal quarters, $50,000,000 (it being
understood
and agreed no such limitation shall apply to any such fees, costs and expenses incurred prior to June 30, 2022);

minus

(b)       the
following (without duplication) to the extent included in calculating such Consolidated Net Income:

(i)       any
extraordinary gains (less all fees and expenses related thereto);

(ii)       any
decreases in deferred or unearned revenue or substantially equivalent items for such period (net of any decreases in deferred costs (which
deferred
costs, for avoidance of doubt, do not include deferred commissions, capitalized costs to acquire revenue contracts or substantially
equivalent items) for such period); and

(iii)       all
non-cash income or gains for such period including, without limitation, unrealized gains resulting from mark-to-market accounting in respect
of Rate
Management Transactions and unrealized gains on equity investments.

In addition, in the event
that the Borrower or any of its subsidiaries, during the relevant period, consummated an acquisition or disposition of Property involving
the payment or receipt of
consideration by the Borrower or any of its subsidiaries in excess of $220,000,000, Consolidated EBITDA will
be determined giving pro forma effect to such acquisition or disposition as if
such acquisition or disposition and any related incurrence
or repayment of Indebtedness had occurred on the first day of the relevant period, but shall not take into account any cost savings
projected
to be realized as a result of such acquisition or disposition.

“Consolidated
Interest Charges” means, for any period, for the Borrower and its Subsidiaries on a consolidated basis, the sum of, without
duplication, (a) all interest, premium
payments, amortization of debt discount, fees, charges and related expenses in connection with
Indebtedness (including capitalized interest) or in connection with the deferred purchase price
of assets, in each case to the extent
treated as interest in accordance with GAAP plus (b) the portion of rent expense with respect to such period under Capitalized
Leases that is treated as
interest in accordance with GAAP (excluding, for the avoidance of doubt, any of the foregoing arising from guarantees
by the Borrower or its Subsidiaries of Indebtedness or rent of XPO
Logistics, Inc. or its other subsidiaries prior to the Spinoff Date).

In addition, in the event
that the Borrower or any of its subsidiaries, during the relevant period, consummated an acquisition or disposition of Property involving
the payment or
receipt of consideration by the Borrower or any of its subsidiaries in excess of $220,000,000, Consolidated Interest Charges
will be determined giving pro forma effect
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as if any related incurrence or repayment of
Indebtedness had occurred on the first day of the relevant period.

“Consolidated
Interest Coverage Ratio” means, as of any date of determination, the ratio of (a) Consolidated EBITDA for the most recently
completed four fiscal quarters to (b)
Consolidated Cash Interest Charges for the most recently completed four fiscal quarters.

“Consolidated
Leverage Ratio” means, as of any date of determination, the ratio of (a) Indebtedness for Borrowed Money of the Borrower and
its Subsidiaries on a consolidated
basis as of such date to (b) Consolidated EBITDA for the most recently completed four fiscal quarters.

“Consolidated
 Net Income” means, for any period, for the Borrower and its Subsidiaries calculated on a consolidated basis, net income for
 that period, as determined in
accordance with Agreement Accounting Principles.

“Contingent Obligation”
means, for any Person, any agreement, undertaking or arrangement by which such Person assumes, guarantees, endorses, contingently agrees
to purchase
or provide funds for the payment of, or otherwise becomes or is contingently liable upon, the obligation or liability of any
other Person that constitute Indebtedness (other than Indebtedness
of the type described in clause (v) of the definition of such term),
or agrees to maintain the net worth or working capital or other financial condition of any other Person, or otherwise assures
any creditor
of such other Person against loss, including, without limitation, any comfort letter, operating agreement, take-or-pay contract or the
obligations of any such Person as general
partner of a partnership with respect to the liabilities of the partnership.

“Controlled Group”
means all members of a controlled group of corporations or other business entities and all trades or businesses (whether or not incorporated)
under common
control or treated as a single employer with the Borrower or any of its Subsidiaries, in each case, under Section 414 of
the Code.

“Conversion/Continuation
Notice” is defined in ‎Section 2.09.

“Credit Facility”
means the credit facility established pursuant to Article 2.

“Credit Parties”
means the Borrower and each Guarantor.

“Currencies”
means Dollars, each Foreign Currency and, as applicable, any Additional L/C Currency and “Currency” means any of such
Currencies.

“Daily Simple
SOFR” means, for any day (a “SOFR Rate Day”), a rate per annum equal to the greater of (a) SOFR for the day
(such day “i”) that is five U.S. Government
Securities Business Days prior to (i) if such SOFR Rate Day is a U.S. Government
Securities Business Day, such SOFR Rate Day or (ii) if such SOFR Rate Day is not a U.S. Government
Securities Business Day, the U.S. Government
Securities Business Day immediately preceding such SOFR Rate Day, in each case, as such SOFR is published by
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the SOFR Administrator on the SOFR Administrator’s
Website and (b) the Floor. If by 5:00 pm (New York City time) on the second U.S. Government Securities Business Day immediately
following
any day “i”, the SOFR in respect of such day “i” has not been published on the SOFR Administrator’s Website
and a Benchmark Replacement Date with respect to the Daily
Simple SOFR has not occurred, then the SOFR for such day “i” will
be the SOFR as published in respect of the first preceding U.S. Government Securities Business Day for which such
SOFR was published on
the SOFR Administrator’s Website; provided that any SOFR determined pursuant to this sentence shall be utilized for purposes
of calculation of Daily Simple
SOFR for no more than three (3) consecutive SOFR Rate Days. Any change in Daily Simple SOFR due to a change
in SOFR shall be effective from and including the effective date of such
change in SOFR without notice to the Borrower.

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

“Declining Lender”
is defined in Section 2.23.

“Default”
means an event described in ‎Article 7.

“Defaulting Lender”
means, subject to Section 2.21(g), any Lender that (a) has failed to (i) perform any of its funding obligations hereunder, including
in respect of its Loans,
within three (3) Business Days of the date required to be funded by it hereunder unless such Lender notifies
 the Administrative Agent in writing that such failure is the result of such
Lender’s good faith determination that one or more conditions
precedent to funding has not been satisfied (which conditions precedent, together with the applicable default, if any, will be
specifically
identified in such writing) or (ii) pay to the Administrative Agent, any Issuing Lender or any other Lender any other amount required
to be paid by it hereunder (including in
respect of its participation in Letters of Credit) within three (3) Business Days of the date
when due, (b) has notified the Borrower, the Administrative Agent or any Issuing Lender in writing
that it does not intend to comply with
 its funding obligations or has made a public statement to that effect with respect to its funding obligations hereunder, or generally
 under other
agreements in which it commits to extend credit, unless such notification or public statement relates to such Lender’s
obligation to fund a Loan hereunder and states that such position is
based on such Lender’s determination that a condition precedent
to funding cannot be satisfied (which conditions precedent, together with the applicable default, if any, will be specifically
identified
 in such writing or public statement), (c) has failed, within three (3) Business Days after written request by the Administrative Agent
or the Borrower to confirm in a manner
satisfactory to the Administrative Agent or the Borrower, as applicable, that it will comply with
its funding obligations, which request was made because of a reasonable concern by the
Administrative Agent or the Borrower that such
Lender may not be able to comply with its funding obligations hereunder; provided that such Lender shall cease to be a Defaulting
Lender
pursuant to this clause (c) upon receipt of such written confirmation by the Administrative Agent or the Borrower, or (d) has,
or has a direct or indirect parent company
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that has, (i) become the subject of a proceeding
under any Debtor Relief Law, (ii) had a receiver, conservator, trustee, administrator, assignee for the benefit of creditors or similar
Person
charged with reorganization or liquidation of its business or a custodian appointed for it, (iii) become the subject of a Bail-In
Action or (iv) taken any action in furtherance of, or indicated its
consent to, approval of or acquiescence in any such proceeding or
appointment; provided that a Lender shall not be a Defaulting Lender solely by virtue of the ownership or acquisition of
any equity
interest in that Lender or any direct or indirect parent company thereof by a Governmental Authority unless such ownership or equity results
in or provides such Lender with
immunity from the jurisdiction of courts within the United States or any other nation or from the enforcement
of judgments or writs of attachment on its assets or permits such Lender (or
such Governmental Authority or instrumentality) to reject,
 repudiate, disavow or disaffirm any contracts or agreements made by such Lender. Any determination by the Administrative
Agent that a
Lender is a Defaulting Lender under any one or more of clauses (a) through (d) above, and of the effective date of such status, shall
be conclusive and binding absent manifest
error, and such Lender shall be deemed to be a Defaulting Lender (subject to Section 2.21(g))
as of the date established therefor by the Administrative Agent in a written notice of such
determination, which shall be delivered by
the Administrative Agent to the Borrower, each Issuing Lender and each other Lender promptly following such determination.

“Designated Jurisdiction”
means any country or territory to the extent that such country or territory itself is, or its government is, the subject or target of
any Sanction.

“Disposition”
means any sale, transfer or other disposition, or series of related sales, transfers, or dispositions (including pursuant to any merger,
amalgamation or consolidation or
by means of a “plan of division” under the Delaware Limited Liability Company Act or any
comparable transaction under any similar law), of all or substantially all of the assets of the
Borrower and its Subsidiaries, taken as
a whole.

“Disqualified
Stock” means any capital stock that, by its terms (or by the terms of any security into which it is convertible or for which
it is exchangeable), or upon the happening
of any event, matures or is mandatorily redeemable, pursuant to a sinking fund obligation or
otherwise, or redeemable at the option of the holder thereof, in whole or in part, on or prior to
the date that is ninety-one (91) days
after the Stated Maturity Date.

“Dollar”
and “$” means dollars in the lawful currency of the United States of America.

“Dollar Equivalent”
means, at any time, (a) with respect to any amount denominated in Dollars, such amount, and (b) with respect to any amount denominated
in any Foreign
Currency or Additional L/C Currency, the equivalent amount thereof in Dollars as determined by the Administrative Agent
or the applicable Issuing Lender, as the case may be, at such time
on the basis of the Exchange Rate (determined in respect of the most
recent Revaluation Date) for the purchase of Dollars with such Foreign Currency or Additional L/C Currency.
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“Domestic Subsidiary”
means any Subsidiary of the Borrower that is not a Foreign Subsidiary.

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

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

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

“Effective Date”
means the date on which all of the conditions specified in Section 4.01 shall first be satisfied (or waived).

“Eligible Assignee”
means any Person that meets the requirements to be an assignee under ‎Section
12.01(b)(v), ‎(vi) and ‎(vii)
(subject to such consents, if any, as may be required
under ‎Section
12.01(b)(iii)).

“Environmental
Laws” means any and all federal, state, local and foreign statutes, laws, judicial decisions, regulations, ordinances, rules,
 judgments, orders, decrees, plans,
injunctions, permits, concessions, grants, franchises, licenses, agreements and other governmental
 restrictions relating to (a) the protection of the environment, (b) the effect of the
environment on human health, (c) emissions, discharges
 or releases of pollutants, contaminants, hazardous substances or wastes into surface water, ground water or land, or (d) the
manufacture,
 processing, distribution, use, treatment, storage, disposal, transport or handling of pollutants, contaminants, hazardous substances or
 wastes or the clean-up or other
remediation thereof.

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

“ERISA”
means the Employee Retirement Income Security Act of 1974, as amended from time to time, including (unless the context otherwise requires)
the rules or regulations
promulgated thereunder.
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“Erroneous Payment”
is defined in Section 10.11(a).

“Erroneous Payment
Return Deficiency” is defined in Section 10.11(d).

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

“Eurocurrency
Advance” or “Eurocurrency Loan” means an Advance or Loan which, except as otherwise provided in ‎Section
 2.11, bears interest based on the applicable
Eurocurrency Rate. Eurocurrency Advances and Eurocurrency Loans shall be denominated
 in a Foreign Currency. All Revolving Loans denominated in a Foreign Currency must be
Eurocurrency Loans.

“Eurocurrency
Base Rate” means, for any Interest Period with respect to a Eurocurrency Loan denominated in Canadian dollars, the rate per
annum equal to the Canadian Dealer
Offered Rate (“CDOR”), as published on the applicable Reuters screen page (or such
other comparable commercially available source providing such quotations as may be designated by
the Administrative Agent from time to
time in its reasonable discretion) at approximately 11:00 a.m. (Toronto, Ontario time) on the Rate Determination Date with a term equivalent
to such
Interest Period.

If the Eurocurrency Base
Rate shall be less than zero, such rate shall be deemed zero for all purposes of this Agreement.

“Eurocurrency
Rate” means, with respect to a Eurocurrency Advance for the relevant Interest Period, the quotient of (i) the Eurocurrency Base
Rate applicable to such Interest
Period divided by (ii) one minus the Reserve Requirement (expressed as a decimal) applicable
to such Interest Period.

“Exchange Rate”
 for a currency means the rate determined by the Administrative Agent or an Issuing Lender, as applicable, for the purchase of such currency
 with another
currency, as published on the applicable Reuters screen page (or such other source as may be agreed upon by the Administrative
Agent or any Issuing Lender, as applicable, and the
Borrower) at or about 11:00 a.m. (New York time) on the date two Business Days prior
to the date as of which the foreign exchange computation is made. In the event that such rate does
not appear on the applicable Reuters
screen page (or such other source as may be agreed upon by the Administrative Agent or any Issuing Lender, as applicable, and the Borrower),
the
“Exchange Rate” with respect to the purchase of such currency with another currency shall be determined by reference
to such other publicly available service for displaying exchange
rates as may be agreed upon by the Administrative Agent or any Issuing
Lender, as applicable, and the Borrower, or, in the absence of such agreement, such “Exchange Rate” shall instead
be
the rate determined by the Administrative Agent or an Issuing Lender, as applicable, to be the rate quoted by the Person acting in such
capacity as the spot rate for the purchase by such
Person of such currency with another currency through its principal foreign exchange
trading office in respect of such currency at approximately 11:00 a.m. (local time) on the date two
Business Days prior to the date as
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of which the foreign exchange computation is
made; provided that if at the time of any such determination, no such spot rate can reasonably be quoted, the Administrative Agent
or an
Issuing Lender, as applicable, may use any reasonable method as it deems applicable to determine such rate, and such determination
shall be conclusive absent manifest error.

“Excluded Subsidiary”
means (a) each Domestic Subsidiary that is prohibited from guaranteeing the Obligations hereunder by any requirement of law or that would
 require
consent, approval, license or authorization of a Governmental Authority to guarantee the Obligations hereunder (unless such consent,
approval, license or authorization has been received),
(b) each Domestic Subsidiary that is prohibited by any applicable contractual requirement
from guaranteeing the Obligations hereunder on the Closing Date or at the time such Subsidiary
becomes a Subsidiary (to the extent not
 incurred in connection with becoming a Subsidiary and in each case for so long as such restriction or any replacement or renewal thereof
 is in
effect), (c) any Domestic Subsidiary (i) that owns no material assets (directly or through its Subsidiaries) other than equity interests
of one or more Foreign Subsidiaries or (ii) that is a direct
or indirect Subsidiary of a Foreign Subsidiary, (d) any Foreign Subsidiary,
(e) any Securitization Subsidiary, (f) any Immaterial Subsidiary, (g) any non-Wholly-Owned Subsidiary, (h) any
Subsidiary that is a captive
insurance company and (i) any not-for profit Subsidiary.

“Excluded Taxes”
means any of the following Taxes imposed on, with respect to, or required to be withheld or deducted from a payment to, the Administrative
Agent, any Lender
or any other recipient of any payment to be made by or on account of any obligation of the Borrower hereunder, (a) Taxes
 imposed on or measured by its net income (however
denominated), franchise Taxes, and branch profits or similar Taxes, in each case, imposed
by the jurisdiction (or any political subdivision thereof) (i) under the laws of which such recipient
is organized or in which its principal
office is located or, in the case of any Lender, in which its applicable Lending Installation is located, or (ii) that are Other Connection
Taxes, (b) any
backup withholding Tax that is required by the Code to be withheld from amounts payable to a Lender that has failed to
comply with ‎Section 3.05(e)(ii), (c) in the case of a Lender,
any U.S.
federal withholding Tax that is required to be imposed on amounts payable to such Lender (other than an assignee pursuant to
a request by the Borrower under ‎Section 2.18) pursuant to
the
laws in force at the time such Lender becomes a party hereto (or designates a new Lending Installation), except to the extent that
such Lender (or its assignor, if any) was entitled, at the time
of designation of a new Lending Installation (or assignment), to receive
additional amounts from the Borrower with respect to such withholding Tax pursuant to Section 3.05(a)(i) or (ii), (d)
any
withholding Tax that is attributable to such Lender’s failure to comply with ‎Section
3.05(e) and (e) any U.S. withholding Taxes imposed under FATCA.

“Exhibit”
refers to an exhibit to this Agreement, unless another document is specifically referenced.

“Existing Letter
of Credit” means each letter of credit listed on Schedule 2.03 issued prior to the Closing Date by a Person that is a Lender
as of the Closing Date, which schedule
shall be delivered to the Administrative Agent on or prior to the Closing Date
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(subject, for the avoidance of doubt, to the
satisfaction (or waiver) of the conditions set forth in the first proviso to Section 2.03(a) as of the Closing Date).

“Existing Stated
Maturity Date” is defined in Section 2.23.

“Facility Termination
Date” means the earliest of (a) five (5) years following the Closing Date, or any later date to which this date may be extended
pursuant to Section 2.23,
provided that, in each case, if such date is not a Business Day, such date shall be the immediately
preceding Business Day (this clause (a), the “Stated Maturity Date”), (b) if the RXO
Distribution Condition has not
been satisfied on or prior to such date, April 15, 2023 (or such later date as agreed to by Lenders holding 100% of the Aggregate Commitments)
and (c) the
date of termination in whole of the Aggregate Commitment pursuant to ‎Section
2.05 or ‎Section 8.01 hereof.

“FATCA”
means Sections 1471-1474 of the Code as of the date of this Agreement (or any amended or successor version that is substantively comparable
and not materially more
onerous to comply with) and any current or future regulations promulgated thereunder or official interpretations
thereof and any agreements entered into pursuant to Section 1471(b) of the
Code, any intergovernmental agreements, treaty or convention
entered into in connection with the implementation of the foregoing and any laws, rules and regulations adopted by a non-
U.S. jurisdiction
to effect any such intergovernmental agreement, treaty or convention.

“FCPA”
means the United States Foreign Corrupt Practices Act of 1977, as amended.

“Federal Funds
Effective Rate” means, for any day, the rate per annum equal to the weighted average of the rates on overnight Federal funds
transactions with members of the
Federal Reserve System on such day, as published by the Federal Reserve Bank of New York on the Business
Day next succeeding such day; provided that (a) if such day is not a Business
Day, the Federal Funds Effective Rate for such day
shall be such rate on such transactions on the next preceding Business Day as so published on the next succeeding Business Day, and (b)
if no such rate is so published on such next succeeding Business Day, the Federal Funds Effective Rate for such day shall be the average
rate (rounded upward, if necessary, to a whole
multiple of 1/100 of 1%) charged to Citibank on such day on such transactions as determined
by the Administrative Agent; provided, further that if the Federal Funds Effective Rate as
determined pursuant to the foregoing
shall be less than 0.0%, such rate shall be deemed 0.0% for all purposes of this Agreement.

“Fee Letters”
means (a) the Citi Fee Letter, dated as of September 26, 2022, between the Borrower and Citibank, N.A., and (b) the Bank of America Fee
Letter, dated as of
September 26, 2022, among the Borrower, Bank of America, N.A., and BofA Securities, Inc., in each case, as the same
may be amended, supplemented or otherwise modified from time to
time.

“Fitch”
means Fitch, Inc., and its successors and assigns.

“Floor”
means a rate of interest equal to zero.
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“Foreign Currency”
means Canadian Dollars or any other currency (other than Canadian Dollars) which is approved in accordance with Section 1.05.

“Foreign Lender”
means any Lender that is not organized under the laws of the United States, any State thereof or the District of Columbia.

“Foreign Pension
Plan” means any defined benefit plan as described in Section 3(35) of ERISA for which the Borrower, any Subsidiary or any member
of the Controlled Group is
a sponsor or administrator or to which the Borrower, any Subsidiary or any member of the Controlled Group has
any liability, and which (a) is maintained or contributed to for the benefit of
employees of the Borrower, any of its Subsidiaries or
any member of its Controlled Group, (b) is not covered by ERISA pursuant to Section 4(b)(4) of ERISA, and (c) under applicable local
law,
is required to be funded through a trust or other funding vehicle.

“Foreign Subsidiary”
means a Subsidiary of the Borrower that is not organized or established under the laws of the United States of America, any state thereof
or the District of
Columbia. For the avoidance of doubt, any Subsidiary incorporated or organized under the laws of a territory of the
United States (including the Commonwealth of Puerto Rico) shall
constitute a “Foreign Subsidiary” hereunder.

“Fronting Exposure”
 means, at any time there is a Defaulting Lender, with respect to any Issuing Lender, such Defaulting Lender’s Pro Rata Share of
 the outstanding L/C
Obligations with respect to Letters of Credit issued by such Issuing Lender, other than such L/C Obligations as to
 which such Defaulting Lender’s participation obligation has been
reallocated to other Lenders or Cash Collateralized in accordance
with the terms hereof.

“Fund”
 means any Person (other than a natural person) that is (or will be) engaged in making, purchasing, holding or otherwise investing in commercial
 loans and similar
extensions of credit in the ordinary course of its business.

“GAAP”
means generally accepted accounting principles in the United States of America, as in effect from time to time, subject to the Agreement
Accounting Principles.

“Governmental
Authority” means the government of the United States or any other nation, or of any political subdivision thereof, whether state
 or local, and any agency,
authority, instrumentality, regulatory body, court, central bank or other entity exercising executive, legislative,
 judicial, taxing, regulatory or administrative powers or functions of or
pertaining to government (including any supra-national bodies
such as the European Union or the European Central Bank).

“Guarantee”
means the guarantee of the Obligations of Borrower hereunder by the Guarantors in Article 16 hereunder or in a joinder agreement
in accordance with Section 6.14 of
this Agreement.

“Guarantors”
means any Subsidiary of the Borrower that guarantees the Obligations hereunder by executing a joinder agreement in accordance with Section
4.02 or Section 6.14;
provided that (i) upon the release or discharge of any such Person from its
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Guarantee in accordance with the terms of this
Agreement, such Person shall cease to be a Guarantor and (ii) notwithstanding anything to the contrary in any Loan Document, in no event
shall an Excluded Subsidiary be a Guarantor.

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

“Illegality Notice”
is defined in Section 3.07(b).

“Immaterial Subsidiary”
means any Subsidiary that is not a Material Subsidiary.

“Increased Amount
Date” is defined in ‎Section 2.22.

“Incremental Revolving
Credit Commitment” is defined in ‎Section 2.22.

“Indebtedness”
of a Person means, without duplication, (a) the obligations of such Person (i) for borrowed money, (ii) under or with respect to notes
payable which represent
extensions of credit (whether or not representing obligations for borrowed money) to such Person, (iii) constituting
reimbursement obligations with respect to letters of credit and banker’s
acceptances issued for the account of such Person, (iv)
for the deferred purchase price of property or services (other than current accounts payable arising in the ordinary course of such
Person’s
business payable on terms customary in the trade), (v) for its Contingent Obligations, (vi) for its Net Mark-to-Market Exposure under
Rate Management Transactions, (vii) for its
Capitalized Lease Obligations, (viii) [Reserved], (ix) [Reserved] and (x) with respect to
Disqualified Stock, (b) the obligations of others, whether or not assumed, secured by Liens on
property of such Person or payable out
of the proceeds of, or production from, property or assets now or hereafter owned or acquired by such Person and (c) any other obligation
or other
financial accommodation which in accordance with Agreement Accounting Principles would be shown as a liability on the consolidated
balance sheet of such Person.

“Indebtedness
 for Borrowed Money” of a Person means, without duplication, (a) the outstanding principal amount of indebtedness for borrowed
 money (whether or not
evidenced by bonds, debentures, notes or similar instruments), (b) obligations for the deferred purchase price of
property or services (other than (i) trade accounts payable, intercompany
charges and expenses, deferred revenue and other accrued liabilities
 (including deferred payments in respect of services by employees), in each case incurred in the ordinary course of
business and (ii) any
earn-out obligation or other post-closing balance sheet adjustment prior to such time as it becomes a liability on the balance sheet of
the Borrower in accordance with
GAAP), (c) Capitalized Lease Obligations, (d) unpaid reimbursement obligations with respect to drawn letters
of credit and banker’s acceptances issued for the account of such Person (to
the extent not already cash collateralized) and (e)
obligations under direct or indirect guaranties in respect of, and obligations (contingent or otherwise) to purchase or otherwise acquire,
or
otherwise to assure a creditor against loss
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in respect of, indebtedness or obligations
of any other Person of the kinds referred to in clause (a), (b), (c) or (d) above. Notwithstanding the foregoing, clause (c) shall not
include any
obligations of the Borrower or any Subsidiary classified as Capitalized Lease Obligations under GAAP or for other accounting
purposes, but for which the Borrower and its Subsidiaries do
not make and are not required to make any cash payment.

“Indemnified Taxes”
means Taxes (other than Excluded Taxes) imposed on or with respect to any payment made by or on account of any obligation of the Borrower
hereunder.

“Indemnitee”
is defined in ‎Section 9.06(b).

“Information”
is defined in ‎Section 9.10.

“Interest Period”
means, as to each SOFR Advance and each Eurocurrency Advance, the period commencing on the date such Advance is disbursed or converted
to or continued
as a SOFR Advance or Eurocurrency Advance and ending on but excluding the date one, three or six months thereafter; provided,
 that Interest Periods of six months for Eurocurrency
Advances based on CDOR shall not be available; provided, further, that
if there is no such numerically corresponding day in such succeeding, third succeeding or sixth succeeding month or
such other succeeding
period, such Interest Period shall end on the last Business Day of such succeeding, third succeeding or sixth succeeding month or such
other succeeding period. If an
Interest Period would otherwise end on a day which is not a Business Day, such Interest Period shall end
 on the next succeeding Business Day; provided, however, that if said next
succeeding Business Day falls in a new calendar
month, such Interest Period shall end on the immediately preceding Business Day. No tenor that has been removed from this definition
pursuant
to Section 3.07(c)(iv) shall (unless reinstated pursuant thereto) be available for specification in any Borrowing Notice or Conversion/Continuation
Notice.

“ISP”
means the “International Standby Practices 1998” published by the Institute of International Banking Law & Practice, Inc.
(or such later version thereof as may be in effect
at the time of issuance of the relevant Letter of Credit).

“Issuing Lender”
means each of (a) Citibank, (b) Bank of America, N.A., (c) solely with respect to any Existing Letter of Credit, to the extent such person
is not already an Issuing
Lender, the Lender or Affiliate of a Lender that issued such Existing Letter of Credit and (d) any other Lender
to the extent it has agreed in its sole discretion to act as an “Issuing Lender”
hereunder and that has been approved in writing
by the Borrower and the Administrative Agent (such approval by the Administrative Agent not to be unreasonably withheld, conditioned or
delayed) as an “Issuing Lender” hereunder, in each case in its capacity as issuer of any Letter of Credit.

“Judgment Currency”
is defined in ‎Section 15.06.

“L/C Commitment”
means, as to (i) any Issuing Lender as of the Effective Date (other than pursuant to clause (d) of the definition thereof), the obligation
of such Issuing Lender
to issue Letters of Credit for the account of the Borrower or one or more of its
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Subsidiaries from time to time in an aggregate
amount equal to the amount set forth opposite the name of each such Issuing Lender on the Commitment Schedule, (ii) any Issuing Lender
in
respect of any Existing Letter of Credit, the amount of such Existing Letter of Credit and (iii) for any Issuing Lender becoming an
Issuing Lender after the Effective Date, such amount as is
separately agreed to in a written agreement between the Borrower and such Issuing
Lender (which such agreement shall be promptly delivered to the Administrative Agent upon execution),
in each case, as such amount may
be changed after the Effective Date in a written agreement between the Borrower and such Issuing Lender (which such agreement shall be
promptly
delivered to the Administrative Agent upon execution); provided that the L/C Commitment with respect to any Person that
ceases to be an Issuing Lender for any reason pursuant to the
terms hereof shall be $0 (subject to the Letters of Credit of such Person
remaining outstanding in accordance with the provisions hereof).

“L/C Obligations”
means at any time, an amount equal to the sum of (a) the aggregate undrawn and unexpired amount of the then outstanding Letters of Credit
plus (b) the
aggregate amount of drawings under Letters of Credit which have not then been reimbursed pursuant to ‎Section
2.03(f). For purposes of computing the amount available to be drawn under
any Letter of Credit, the amount of such Letter of Credit
shall be determined in accordance with Section 1.03.

“L/C Participants”
means, with respect to any Letter of Credit, the collective reference to all of the Lenders other than the applicable Issuing Lender.

“L/C Sublimit”
means the lesser of (a) $100,000,000 and (b) the Aggregate Commitment.

“Lenders”
 means the lending institutions listed on the signature pages of this Agreement and their respective successors and assigns, as well as
 any Person that becomes a
“Lender” hereunder pursuant to an Assignment and Assumption or ‎Section
2.22.

“Lending Installation”
means, with respect to a Lender or the Agents, the office, branch, subsidiary or affiliate of such Lender or Agent listed on the administrative
information
sheets provided to the Administrative Agent in connection herewith, or otherwise selected by such Lender or Agent pursuant
to ‎Section 2.16.

“Lender Joinder
Agreement” means a joinder agreement in a form reasonably satisfactory to the Administrative Agent delivered in connection with Section
2.22.

“Letter of Credit
Application” means an application, in the form specified by the applicable Issuing Lender from time to time, requesting such
Issuing Lender to issue, extend or
increase a Letter of Credit. In the event of any inconsistency between the terms and conditions of
this Agreement and the terms and conditions of any form of letter of credit application or
other agreement submitted by the Borrower to,
or entered into by the Borrower with, the Issuing Lender relating to any Letter of Credit, the terms and conditions of this Agreement
shall
control.
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“Letters of Credit”
means the collective reference to letters of credit issued pursuant to Section 2.03, including each Existing Letter of Credit.
Notwithstanding anything to the

contrary contained herein, a letter of credit issued by any Issuing Lender (other than Citibank at any
time it is also acting as Administrative Agent) pursuant to Section 2.03 shall not be a
“Letter of Credit” for purposes
of the Loan Documents until such time as the Administrative Agent has been notified in writing of the issuance thereof by the applicable
Issuing Lender. A
Letter of Credit may be denominated, at the option of the Borrower, in Dollars, any Foreign Currency, or, with respect
to Letters of Credit issued by Citibank and any other Issuing Lender
who so agrees, any Additional L/C Currency.

“Lien”
means any lien (statutory or other), mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance or preference, priority
or other security agreement or
preferential arrangement of any kind or nature whatsoever (including, without limitation, the interest
 of a vendor or lessor under any conditional sale, Capitalized Lease or other title
retention agreement).

“Loan”
means an extension of credit by a Lender to the Borrower in the form of a Revolving Loan.

“Loan Documents”
means this Agreement, each Letter of Credit Application, any joinder agreement delivered in accordance with Section 4.02 or Section
6.14 pursuant to which a
Subsidiary of the Borrower joins this Agreement as a Guarantor, each Lender Joinder Agreement, any Notes
issued pursuant to ‎Section 2.13 (if requested) and each other
document jointly
designated as a “Loan Document” in writing by the Borrower and the Administrative Agent, as the same may
be amended, restated or otherwise modified and in effect from time to time.

“Major Subsidiary”
means any Subsidiary of the Borrower which has at any time total assets (after intercompany eliminations) exceeding 10% of Consolidated
Assets.

“Material Acquisition”
means any Acquisition the total consideration for which is equal to or greater than $220,000,000.

“Material Adverse
Effect” means a material adverse effect on (a) the financial condition, results of operations, business or Property of the Borrower
and its Subsidiaries taken as a
whole or (b) the rights of or remedies available to the Lenders or the Administrative Agent against the
Credit Parties, taken as a whole, under the Loan Documents, taken as a whole.

“Material Subsidiary”
means, each Wholly Owned Subsidiary of the Borrower which has total assets (after intercompany eliminations) exceeding 1% of Consolidated
Assets as
of the last date of any fiscal quarter of the Borrower most recently ended for which financial statements have been (or were
required to be) delivered pursuant to Section 6.01(a) or (b) (or,
prior to the date such financial statements are first required
to be delivered pursuant to Section 6.01(a) or (b) after the Spinoff Date, as of June 30, 2022).

“Moody’s”
means Moody’s Investors Service, Inc., and its successors and assigns.
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“Minimum Collateral
Amount” means, at any time, (a) with respect to Cash Collateral consisting of cash or deposit account balances, an amount equal
to 100% of the Fronting

Exposure of the Issuing Lenders with respect to Letters of Credit issued and outstanding at such time and (b)
otherwise, an amount reasonably determined by the Administrative Agent and
the Issuing Lenders in their sole discretion.

“Multiemployer
Plan” means a multiemployer plan as defined in Section 3(37) of ERISA that is subject to Title IV of ERISA and to which the
Borrower, any Subsidiary or any
member of the Controlled Group makes contributions, is obligated to make contributions or has any liability.

“Net Mark-to-Market
Exposure” of a Person means, as of any date of determination, the excess (if any) of all unrealized losses over all unrealized
profits of such Person arising
from Rate Management Transactions. “Unrealized losses” means the fair market value of
 the cost to such Person of replacing such Rate Management Transaction as of the date of
determination (assuming the Rate Management Transaction
 were to be terminated as of that date), and “unrealized profits” means the fair market value of the gain to such Person of
replacing such Rate Management Transaction as of the date of determination (assuming such Rate Management Transaction were to be terminated
as of that date).

“Non-Defaulting
Lender” means, at any time, a Lender that is not a Defaulting Lender.

“Note”
is defined in Section 2.13(e).

“Obligations”
means all Loans, L/C Obligations, debts, liabilities, obligations, covenants and duties owing by the Borrower to any of the Agents, any
Lender, any Issuing Lender,
the Arrangers, any affiliate of the Agents or any Lender, any Issuing Lender, the Arrangers, or any indemnitee
under the provisions of ‎Section 9.06 or any other provisions
of the Loan
Documents, in each case of any kind or nature, present or future, arising under this Agreement or any other Loan Document,
whether or not evidenced by any note, guaranty or other
instrument, whether or not for the payment of money, whether arising by reason
of an extension of credit, loan, foreign exchange risk, guaranty, indemnification, or in any other manner,
whether direct or indirect
(including those acquired by assignment), absolute or contingent, due or to become due, now existing or hereafter arising and however
acquired (including, for the
avoidance of doubt, interest accruing after the maturity of the Loans and interest accruing after the filing
of any petition in bankruptcy, or the commencement of any proceeding under any
Debtor Relief Law, whether or not a claim for post-filing
or post-petition interest is allowed in such proceeding). The term includes, without limitation, all interest, charges, expenses, fees,
attorneys’ fees and disbursements, paralegals’ fees, and any other sum chargeable to the Borrower under this Agreement or
any other Loan Document.

“OFAC”
means the Office of Foreign Assets Control of the U.S. Department of the Treasury.
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“Other Connection
 Taxes” means, with respect to the Administrative Agent or any Lender, Taxes imposed as a result of a present or former connection
 between the

Administrative Agent or such Lender and the jurisdiction imposing such Tax (other than connections arising from the Administrative
Agent’s or such Lender’s having executed, delivered,
become a party to, performed its obligations under, received payments
under, received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any
Loan Document, or
sold or assigned an interest in any Loan or Loan Document).

“Other Taxes”
means all present or future stamp, documentary, intangible, recording or filing taxes or any similar taxes, charges or levies arising
from the execution, delivery or
enforcement of, or otherwise with respect to, this Agreement or any other Loan Document, except any such
Taxes that are Other Connection Taxes imposed with respect to an assignment
(other than an assignment made pursuant to ‎Section
2.18).

“Outstanding Credit
Exposure” means, as to any Lender at any time, (a) the Dollar Equivalent of the aggregate principal amount of its outstanding
Revolving Loans at such time
and (b) the Dollar Equivalent of such Lender’s Pro Rata Share of the aggregate L/C Obligations
at such time.

“Overnight Rate”
 means, for any day, (a) with respect to any amount denominated in Dollars, the greater of (i) the Federal Funds Effective Rate and (ii)
 an overnight rate
determined by the Administrative Agent or any Issuing Lender, as the case may be, in accordance with banking industry
 rules on interbank compensation, and (b) with respect to any
amount denominated in a Foreign Currency or Additional L/C Currency, the
rate of interest per annum at which overnight deposits in the applicable Foreign Currency or Additional L/C
Currency, in an amount approximately
equal to the amount with respect to which such rate is being determined, would be offered for such day by a branch or Affiliate of the
Administrative
Agent in the applicable offshore interbank market for such currency to major banks in such interbank market.

“Participant”
is defined in ‎Section 12.01(d).

“Participant Register”
is defined in ‎Section 12.01(d).

“Payment Date”
means the last Business Day of each March, June, September and December and the Facility Termination Date.

“Payment Recipient”
is defined in Section 10.11(a).

“PBGC”
means the Pension Benefit Guaranty Corporation, or any successor thereto.

“Permitted
Refinancing” means, with respect to any Specified Indebtedness for Borrowed Money, any Specified Indebtedness for Borrowed Money
issued in exchange for, or the
net proceeds of which are used to extend, refinance, renew, replace, defease or refund (collectively, to
“Refinance”), the Specified Indebtedness for Borrowed Money being Refinanced (or
previous refinancings thereof constituting
a Permitted Refinancing);
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provided that the principal amount thereof
does not exceed the sum of (a) the principal amount of the Specified Indebtedness for Borrowed Money being Refinanced, plus (b) prepayment
premiums (including tender premiums) and penalties, accrued interest, defeasance costs, and fees, costs and expenses incurred in connection
therewith.

“Person”
means any natural person, corporation, firm, joint venture, partnership, limited liability company, association, enterprise, trust or
other entity or organization, or any
government or political subdivision or any agency, department or instrumentality thereof.

“Plan”
means an employee benefit plan other than a Multiemployer Plan which is covered by Title IV of ERISA or subject to the minimum funding
standards under Section 412 of
the Code as to which the Borrower, any Subsidiary or any member of the Controlled Group may have liability.

“Platform”
is defined in ‎Section 6.01.

“Pricing Schedule”
means the Schedule identifying the Applicable Margin attached hereto identified as such.

“Prime Rate”
means the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the U.S. or, if The Wall Street Journal
ceases to quote such rate, the highest
per annum interest rate published by the Federal Reserve Board in Federal Reserve Statistical Release
H.15 (519) (Selected Interest Rates) as the “bank prime loan” rate or, if such rate is no
longer quoted therein, any similar
rate quoted therein (as determined by the Administrative Agent) or any similar release by the Federal Reserve Board (as determined by
the Administrative
Agent).

“Property”
of a Person means any and all property, whether real, personal, tangible, intangible, or mixed, of such Person, or other assets owned,
leased or operated by such Person.

“Pro Rata Share”
means, with respect to a Lender, a portion equal to a fraction the numerator of which is such Lender’s Commitment at such time (in
each case, as adjusted from
time to time in accordance with the provisions of this Agreement) and the denominator of which is the Aggregate
Commitments at such time, or, if the Aggregate Commitments have been
terminated, a portion equal to a fraction the numerator of which
 is such Lender’s Outstanding Credit Exposure at such time and the denominator of which is the sum of the Aggregate
Outstanding Credit
Exposure at such time.

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

“Public Debt Rating”
means the public credit rating for the Borrower’s senior unsecured, long-term debt without third-party credit enhancement by S&P
and Moody’s.

“Public Lender”
is defined in ‎Section 6.01.
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“Qualified Securitization
Financing” means any Securitization Financing that meets the following conditions: (1) the Borrower shall have determined in
good faith that such

Qualified Securitization Financing (including financing terms, covenants, termination events and other provisions)
is in the aggregate economically fair and reasonable to Borrower or the
applicable Subsidiary, as the case may be; (2) all sales of Securitization
Assets and related assets by Borrower or the applicable Subsidiary (other than a Securitization Subsidiary) either to
the applicable Securitization
Subsidiary or directly to the applicable third-party financing providers (as the case may be) are made at fair market value (as determined
 in good faith by
Borrower); and (3) the financing terms, covenants, termination events and other provisions thereof shall be market terms
 (as determined in good faith by Borrower) and may include
Standard Securitization Undertakings.

“Rate Determination
Date” means, with respect to any Interest Period, the date that is two (2) Business Days prior to the first day of such Interest
Period (or such other day as is
generally treated as the rate fixing day by market practice in such interbank market, as reasonably determined
by the Administrative Agent; provided, that if the Administrative Agent
decides that any such market practice is not administratively
feasible for the Administrative Agent, such other day as otherwise reasonably determined by the Administrative Agent.

“Rate Management
Transaction” (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions,
 commodity swaps, commodity
options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index
swaps or options or forward bond or forward bond price or forward bond
index transactions, interest rate options, forward foreign exchange
transactions, cap transactions, floor transactions, collar transactions, currency swap transactions, cross-currency rate swap
transactions,
currency options, spot contracts, or any other similar 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 (b) 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. For the avoidance of doubt, the following shall not be deemed
a “Rate Management Transaction”: (i) any phantom stock or similar plan (including any stock option plan)
providing for payments
only on account of services provided by current or former directors, officers, employees or consultants of the Borrower or its Subsidiaries,
(ii) any stock option or
warrant agreement for the purchase of equity interests of the Borrower, (iii) the purchase of equity interests
or Indebtedness (including securities convertible into equity interests) of the
Borrower pursuant to delayed delivery contracts or (iv)
any of the foregoing to the extent that it constitutes a derivative embedded in a convertible security issued by the Borrower.

“Ratings Date”
means the first date on which (a) the Borrower achieves a public rating of BBB-, Baa3 and/or BBB- (or, in each case, higher), as applicable,
from two of

  29  



 
the three of S&P, Moody’s and Fitch
and (b) no Default shall have occurred and be continuing.

“Register”
is defined in ‎Section 12.01(c).

“Regulation D”
means Regulation D of the Board of Governors of the Federal Reserve System as from time to time in effect and any successor thereto or
other regulation or
official interpretation of said Board of Governors.

“Regulation U”
means Regulation U of the Board of Governors of the Federal Reserve System as from time to time in effect and any successor or other regulation
or official
interpretation of said Board of Governors.

“Regulation X”
means Regulation X of the Board of Governors of the Federal Reserve System as from time to time in effect and any successor or other regulation
or official
interpretation of said Board of Governors.

“Reimbursement
Obligation” means the obligation of the Borrower to reimburse any Issuing Lender pursuant to ‎Section
2.03(f) for amounts drawn under Letters of Credit issued
by such Issuing Lender.

“Related Parties”
 means, with respect to any Person, such Person’s Affiliates, controlling Persons, successors and assigns, and the directors, officers,
 employees, agents and
advisors of the foregoing.

“Relevant Governmental
Body” means

(a) with respect to a Benchmark
 Replacement in respect of Dollars, the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of New York, or a
committee officially endorsed or convened by the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of New York,
or any successor thereto, and

(b) with respect to a Benchmark
Replacement in respect of any Foreign Currency,

(i) the central bank
for the currency in which such amounts are denominated hereunder or any central bank or other supervisor which is responsible for supervising
either:

(A) such Benchmark
Replacement or

(B) the administrator
of such Benchmark Replacement, or

(ii) any working
group or committee officially endorsed or convened by:

(A) the central bank
for the currency in which such amounts are denominated,
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(B) any central bank
or other supervisor that is responsible for supervising either (x) such Benchmark Replacement or (y) the administrator of such Benchmark

Replacement,

(C) a group of those
central banks or other supervisors or

(D) the Financial
Stability Board, or any part thereof or successor thereto.

“Reportable Event”
means a reportable event, as defined in Section 4043 of ERISA and the regulations issued under such Section, with respect to a Plan, excluding,
however,
such events as to which the PBGC has by regulation or otherwise waived the requirement of Section 4043(a) of ERISA that it be
notified within thirty (30) days of the occurrence of such
event; provided, however, that a failure to meet the minimum
funding standard of Section 412 of the Code or of Section 302 of ERISA shall be a Reportable Event regardless of the issuance
of any such
waiver of the notice requirement in accordance with either Section 4043(a) of ERISA or Section 412(c) of the Code.

“Request for Credit
Extension” means (a) with respect to a Revolving Borrowing, a Borrowing Notice and (b) with respect to the issuance of a Letter
of Credit, a Letter of Credit
Application.

“Required Lenders”
means, on any date of determination, Lenders in the aggregate having greater than fifty percent (50%) of the Aggregate Commitment on such
date or, if the
Aggregate Commitment has been terminated, Lenders in the aggregate holding greater than fifty percent (50%) of the Aggregate
Outstanding Credit Exposure on such date; provided that
the Commitment of, and the portion of the Aggregate Outstanding Credit
Exposure held or deemed held by, any Defaulting Lender shall be excluded for purposes of making a determination
of Required Lenders.

“Requisite Amount”
means $50,000,000.

“Reserve Requirement”
means, with respect to an Interest Period, the maximum aggregate reserve requirement (including all basic, supplemental, marginal and
other reserves)
which is imposed under Regulation D on “Eurocurrency liabilities” (as defined in Regulation D).

“Resolution Authority”
means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.

“RXO Distribution
 Condition” shall be satisfied if the distribution of all the issued and outstanding shares of common stock of the Borrower to
 the shareholders of XPO
Logistics, Inc. (the “Spinoff”, and the date of such Spinoff, the “Spinoff Date”)
 shall have been consummated in a manner substantially consistent in all material respects with the
description thereof in the Borrower
 Form 10, except any failure or failures to be so consistent (i) to the extent relating to (A) any updates to the financial statements,
 other financial
information, notes thereto and other information contained or to be contained therein in respect of subsequent periods
in accordance with the rules and regulations of the SEC or otherwise
relating to the passage of time, (B) information previously omitted,
in
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whole or in part, in the Borrower Form 10 that
is added in connection with the completion of the disclosures contained in the final Borrower Form 10 or (C) information required to be
included therein by applicable law or regulation or included therein in response to any comment issued by the SEC or (ii) that, in the
aggregate, are not material and adverse to the interests
of the Lenders (in their capacity as such) (except as otherwise agreed by the
Required Lenders).

“Revaluation Date”
means (a) with respect to any Revolving Loan denominated in a Foreign Currency (i) the first day of each Interest Period applicable to
such Revolving Loan,
(ii) with an Interest Period longer than three months, at three-month intervals after the first day of such Interest
Period and (iii) such additional dates as the Administrative Agent shall
reasonably require and (b) with respect to any Letter of Credit
issued in a Foreign Currency or Additional L/C Currency, each of the following: (i) the date of the issuance of such Letter of
Credit
(or amendment of a Letter of Credit that increases the face amount thereof), (ii) the first Business Day of every calendar quarter after
the date of issuance thereof while such Letter of
Credit is outstanding, (iii) such additional dates as the Administrative Agent shall
reasonably require and (iv) the date of each drawing thereunder.

“Revolving Borrowing”
means a borrowing hereunder (a) consisting of the aggregate amount of several Revolving Loans made by the Lenders on the same Borrowing
Date or (b)
converted or continued by the Lenders on the same date of conversion or continuation, consisting, in either case, of the aggregate
amount of the several Revolving Loans of the same Type
and in the same currency and, in the case of Eurocurrency Loans, for the same Interest
Period.

“Revolving Credit
Facility” means the revolving credit facility established pursuant to Article 2 (including any increase in such revolving
credit facility established pursuant to
Section 2.22).

“Revolving Loan”
means, with respect to a Lender, such Lender’s loan made pursuant to ‎Section
2.01(a) (and any conversion or continuation thereof pursuant to ‎Section
2.09).

“S&P”
means S&P Global Ratings, a division of S&P Global Inc., and its successors and assigns.

“Same Day Funds”
means (a) with respect to disbursements and payments in Dollars, immediately available funds, and (b) with respect to disbursements
 and payments in a
Foreign Currency or Additional L/C Currency, same day or other funds as may be determined by the Administrative Agent
or any Issuing Lender, as the case may be, to be customary in the
place of disbursement or payment for the settlement of international
banking transactions in the relevant Foreign Currency or Additional L/C Currency.

“Sanction(s)”
means any economic or financial sanctions or trade embargoes imposed, administered or enforced by the United States Government (including,
without
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limitation, OFAC or the U.S. Department of
State), the United Nations Security Council, the European Union or His Majesty’s Treasury.

“Schedule”
refers to a specific schedule to this Agreement, unless another document is specifically referenced.

“SEC”
means the Securities and Exchange Commission, or any Governmental Authority succeeding to any of its principal functions.

“Section”
means a numbered Section of this Agreement, unless another document is specifically referenced.

“Securitization
Assets” means any of the following assets (or interests therein) from time to time originated, acquired or otherwise owned by
Borrower or any Subsidiary or in
which Borrower or any Subsidiary has any rights or interests, in each case, without regard to where such
assets or interests are located: (1) receivables, payment obligations, installment
contracts, and similar rights, whether currently existing
or arising or estimated to arise in the future, and whether in the form of accounts, chattel paper, general intangibles, instruments or
otherwise (including any drafts, bills of exchange or similar notes and instruments), (2) royalty and other similar payments made related
to the use of trade names and other intellectual
property, business support, training and other services, including, without limitation,
 licensing fees, lease payments and similar revenue streams, (3) revenues related to distribution and
merchandising of the products of
Borrower and the Subsidiaries, (4) intellectual property rights relating to the generation of any of the foregoing types of assets, (5)
parcels of or interests in
real property, together with all easements, hereditaments and appurtenances thereto, all improvements and appurtenant
 fixtures and equipment, incidental to the ownership, lease or
operation thereof and (6) any other assets and property to the extent customarily
 included in securitization transactions or factoring transactions of the relevant type in the applicable
jurisdictions (as determined
by Borrower in good faith).

“Securitization
Financing” means any transaction or series of transactions that may be entered into by Borrower or any of its Subsidiaries pursuant
to which Borrower or any of
its Subsidiaries may sell, assign, convey or otherwise transfer to any other Person, or may grant a security
 interest in, any Securitization Assets (whether now existing or arising in the
future) of Borrower or any of its Subsidiaries, and any
assets related thereto including, without limitation, all collateral securing such Securitization Assets, all contracts and all guarantees
or other obligations in respect of such Securitization Assets, proceeds of such Securitization Assets and other assets which are customarily
sold, assigned, conveyed or transferred or in
respect of which security interests are customarily granted in connection with asset securitization
 transactions or factoring transactions involving Securitization Assets and any hedging
obligations entered into by Borrower or any such
Subsidiary in connection with such Securitization Assets.

“Securitization
Repurchase Obligation” means any obligation of a seller of Securitization Assets in a Qualified Securitization Financing to
 repurchase Securitization Assets
arising as a result of a breach of a representation, warranty or covenant or otherwise,
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including as a result of a Securitization Asset
or portion thereof becoming subject to any asserted defense, dispute, dilution, off-set or counterclaim of any kind as a result of any
action taken
by, any failure to take action by or any other event relating to the seller.

“Securitization
Subsidiary” means a Wholly Owned Subsidiary (or another Person formed for the purposes of engaging in a Qualified Securitization
Financing with Borrower or
any of its Subsidiaries in which Borrower or any of its Subsidiaries makes an investment and to which Borrower
or any of its Subsidiaries transfers Securitization Assets and related assets)
which engages in no activities other than in connection
with the financing of Securitization Assets of Borrower and its Subsidiaries, all proceeds thereof and all rights (contractual or other),
collateral and other assets relating thereto, and any business or activities incidental or related to such business, and which is designated
by the Borrower as a Securitization Subsidiary and:
(a) no portion of the Indebtedness or any other obligations (contingent or otherwise)
of which (i) is guaranteed by Borrower or any other Subsidiary (excluding guarantees of obligations
(other than the principal of and interest
on, Indebtedness) pursuant to Standard Securitization Undertakings), (ii) is recourse to or obligates Borrower or any other Subsidiary
in any way
other than pursuant to Standard Securitization Undertakings, or (iii) subjects any property or asset of Borrower or any other
Subsidiary, directly or indirectly, contingently or otherwise, to
the satisfaction thereof, other than pursuant to Standard Securitization
Undertakings; (b) with which neither Borrower nor any Subsidiary has any material contract, agreement, arrangement
or understanding other
than on terms which Borrower reasonably believes to be no less favorable to Borrower or such Subsidiary than those that might be obtained
at the time from Persons
that are not Affiliates of Borrower (other than pursuant to Standard Securitization Undertakings); and (c) to
which neither Borrower nor any Subsidiary has any obligation to maintain or
preserve such entity’s financial condition or cause
such entity to achieve certain levels of operating results (other than pursuant to Standard Securitization Undertakings).

“SOFR”
means, with respect to any U.S. Government Securities Business Day, a rate per annum equal to the secured overnight financing rate for
such U.S. Government Securities
Business Day published by the SOFR Administrator on the SOFR Administrator’s Website on the immediately
succeeding U.S. Government Securities Business Day.

“SOFR Administrator”
means the Federal Reserve Bank of New York (or a successor administrator of the secured overnight financing rate).

“SOFR Administrator’s
Website” means the website of the Federal Reserve Bank of New York, currently at http://www.newyorkfed.org, or any successor
source for the secured
overnight financing rate identified as such by the SOFR Administrator from time to time.

“SOFR Advance”
or “SOFR Loan” means an Advance or Loan which, except as otherwise provided in Section 2.11, bears interest
based on Term SOFR. SOFR Advances and
SOFR Loans shall be denominated in Dollars.
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“Specified Indebtedness
for Borrowed Money” means (a) Indebtedness for Borrowed Money described under clause (a) of the definition of Indebtedness for
Borrowed Money of

any Major Subsidiary that is not a Guarantor and (b) guarantees by any Major Subsidiary that is not a Guarantor of any
Indebtedness for Borrowed Money described under clause (a) of the
definition thereof.

“Spinoff”
is defined in the definition of “RXO Distribution Condition.”

“Spinoff Date”
is defined in the definition of “RXO Distribution Condition.”

“Standard Securitization
 Undertakings” means representations, warranties, covenants, indemnities, reimbursement obligations, performance undertakings,
 guarantees of
performance and other customary payment obligations entered into by Borrower or any of its Subsidiaries, whether joint and
several or otherwise, which Borrower has determined in good
faith to be customary in a Securitization Financing including, without limitation,
 those relating to the servicing of the assets of a Securitization Subsidiary, it being understood that any
Securitization Repurchase Obligation
shall be deemed to be a Standard Securitization Undertaking.

“Stated Maturity
Date” is defined in the definition of “Facility Termination Date.”

“Subject Related
Parties” means, with respect to any Person, such Person’s (a) controlling Persons, controlled Affiliates or subsidiaries,
(b) directors, officers or employees of
such Person or of any of its subsidiaries, controlled Affiliates or controlling Persons or (c)
agents and advisors of such Person or of any of its subsidiaries, controlled Affiliates or controlling
Persons.

“Subsidiary”
of a Person means (a) any corporation more than fifty percent (50%) of the outstanding securities having ordinary voting power of which
shall at the time be owned
or controlled, directly or indirectly, by such Person or by one or more of its Subsidiaries or by such Person
and one or more of its Subsidiaries, or (b) any partnership, limited liability
company, association, joint venture or similar business
organization more than fifty percent (50%) of the ownership interests having ordinary voting power of which shall at the time be so
owned
or controlled. Unless otherwise expressly provided, all references herein to a “Subsidiary” shall mean a Subsidiary of the
Borrower.

“Substantial Portion”
means, on any date of determination, with respect to the Property of the Borrower and its Subsidiaries, Property which represents more
than fifteen percent
(15%) of the Consolidated Assets of the Borrower and its Subsidiaries on such date.

“Syndication Agent”
means Bank of America, N.A., in its capacity as a syndication agent for the Lenders, and not in its individual capacity as a Lender.

“Taxes”
means all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees
or other charges imposed by any
Governmental Authority, including any interest, additions to tax or penalties applicable thereto.
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“Term SOFR”
means,

(a)       for
any calculation with respect to a SOFR Loan, the Term SOFR Reference Rate for a tenor comparable to the applicable Interest Period on
the day (such day, the “Periodic
Term SOFR Determination Day”) that is two (2) U.S. Government Securities Business
Days prior to the first day of such Interest Period, as such rate is published by the Term SOFR
Administrator, plus 0.10%; provided,
however, that if as of 5:00 p.m. (New York City time) on any Periodic Term SOFR Determination Day the Term SOFR Reference Rate for
 the
applicable tenor has not been published by the Term SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR
Reference Rate has not occurred, then Term
SOFR will be the Term SOFR Reference Rate for such tenor as published by the Term SOFR Administrator
on the first preceding U.S. Government Securities Business Day for which such
Term SOFR Reference Rate for such tenor was published by
the Term SOFR Administrator so long as such first preceding U.S. Government Securities Business Day is not more than three
(3) U.S. Government
Securities Business Days prior to such Periodic Term SOFR Determination Day; and

(b)       for
any calculation with respect to a Base Rate Loan on any day, the Term SOFR Reference Rate for a tenor of one month on the day (such day,
the “Base Rate Term
SOFR Determination Day”) that is two (2) U.S. Government Securities Business Days prior to such
day, as such rate is published by the Term SOFR Administrator, plus 0.10%; provided,
however, that if as of 5:00 p.m. (New
York City time) on any Base Rate Term SOFR Determination Day the Term SOFR Reference Rate for the applicable tenor has not been published
by
the Term SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR Reference Rate has not occurred, then Term
SOFR will be the Term SOFR Reference
Rate for such tenor as published by the Term SOFR Administrator on the first preceding U.S. Government
Securities Business Day for which such Term SOFR Reference Rate for such
tenor was published by the Term SOFR Administrator so long as
such first preceding U.S. Government Securities Business Day is not more than three (3) U.S. Government Securities
Business Days prior
to such Base Rate Term SOFR Determination Day;

provided, further,
that if Term SOFR determined as provided above (including pursuant to the proviso under clause (a) or clause (b) above) shall ever be
less than 0.0%, then Term
SOFR shall be deemed to be 0.0%.

“Term SOFR Administrator”
means the CME Group Benchmark Administration Limited (CBA) (or a successor administrator of the Term SOFR Reference Rate selected by the
Administrative Agent in its reasonable discretion).

“Term SOFR Reference
Rate” means the rate per annum determined by the Administrative Agent (in its reasonable discretion and in a manner consistent
with then-prevailing
market practice) as the forward-looking term rate based on SOFR.

“Ticking Fee”
is defined in Section 2.05.
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“Ticking Fee Rate”
means the percentage rate per annum which is applicable at such time as set forth under the heading “Ticking Fee” in the Pricing
Schedule.

“Type”
means, with respect to any Advance, its nature as a Base Rate Advance, a SOFR Advance or a Eurocurrency Advance.

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

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

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

“Unfunded Liabilities”
means the amount (if any) by which the present value of all vested and unvested accrued benefits under all Plans exceeds the fair market
value of all such
Plans’ assets allocable to such benefits, all determined as of the then most recent valuation date for such Plans
using PBGC actuarial assumptions for single-employer plan terminations.

“Unmatured Default”
means an event which but for the lapse of time or the giving of notice, or both, would constitute a Default.

“U.S. Government
 Securities Business Day” means any day except for (i) a Saturday, (ii) a Sunday or (iii) a day on which the Securities Industry
 and Financial Markets
Association recommends that the fixed income departments of its members be closed for the entire day for purposes
of trading in United States government securities.

“U.S. Patriot
Act” means the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism
Act (Title III of Pub. L. 107-56
(signed into law October 26, 2001)), as amended.

“U.S. Tax Compliance
Certificate” is defined in ‎Section 3.05(e)(ii)(B)(3).

“Wholly Owned
 Subsidiary” of any Person means a Subsidiary of such Person 100% of the outstanding equity interests or other ownership interests
 of which (other than
directors’ qualifying shares or shares required pursuant to applicable law) shall at the time be owned by such
Person or by one or more Wholly Owned Subsidiaries of such Person.

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

The foregoing definitions
shall be equally applicable to both the singular and plural forms of the defined terms.

Any accounting terms used
in this Agreement which are not specifically defined herein shall have the meanings customarily given them in accordance with Agreement
Accounting
Principles.

Section 1.02      
Reserved.

Section 1.03      
Letter of Credit Amounts. Unless otherwise specified, all references herein to the amount of a Letter of Credit at any
time shall be deemed to mean the Dollar
Equivalent of the maximum face amount of such Letter of Credit after giving effect to all automatic
increases, if any, thereof contemplated by such Letter of Credit or the Letter of Credit
Application therefor (at the time specified therefor
in such applicable Letter of Credit or Letter of Credit Application and as such amount may be reduced by (a) any permanent reduction of
such Letter of Credit or (b) any amount which is drawn, reimbursed and no longer available under such Letter of Credit).

Section 1.04      
Exchange Rates, Basket Calculations.

(a)                      
The Administrative Agent or the applicable Issuing Lender, respectively, shall determine the Exchange Rate in respect of each Revaluation
Date to be used for
calculating the Dollar Equivalent amounts of Revolving Loans and L/C Obligations, respectively, denominated in Foreign
Currencies or Additional L/C Currencies, as applicable. Such
Exchange Rates shall become effective as of such Revaluation Date and shall
be the Exchange Rates employed in converting any amounts between the applicable currencies until the next
Revaluation Date to occur. Except
for purposes of financial statements delivered by the Borrower hereunder, calculating the financial covenant and making calculations under
 the other
covenants and Defaults hereunder, or except as otherwise provided herein, the applicable amount of any currency (other than
Dollars) for purposes of the Loan Documents shall be such
Dollar Equivalent amount as so determined by the Administrative Agent, or the
 applicable Issuing Lender, as applicable, based on the Exchange Rate in respect of the date of such
determination as if such date were
the Revaluation Date.

(b)           
Wherever in this Agreement in connection with an Advance, conversion, continuation or prepayment of a Eurocurrency Loan or the
issuance, amendment or
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extension of a Letter of Credit, an amount,
 such as a required minimum or multiple amount, is expressed in Dollars, but such Advance, Eurocurrency Loan or Letter of Credit is
denominated
in a Foreign Currency or Additional L/C Currency, such amount shall be the relevant Foreign Currency or Additional L/C Currency equivalent
of such Dollar amount (rounded
to the nearest unit of such Foreign Currency or Additional L/C Currency, with 0.5 of a unit being rounded
upward), as determined by the Administrative Agent or the applicable Issuing
Lender, as the case may be, on the basis of the Exchange
Rate (determined in respect of the most recent Revaluation Date).

(c)           
For purposes of determining compliance with ‎Section 6.10 and Section 6.11, no Unmatured Default or
Default shall be deemed to have occurred solely as a result of
changes in Exchange Rates occurring after the time any Specified Indebtedness
for Borrowed Money or Lien, as applicable, is created or incurred.

(d)           
For purposes of determining compliance with ‎Section 6.12, the amount of Indebtedness for Borrowed Money denominated
in any currency other than Dollars will be
converted into Dollars based on the relevant Exchange Rate(s) in effect as of the last day
of the fiscal quarter of the Borrower for which the Consolidated Leverage Ratio is calculated.

(e)           
The Administrative Agent shall provide written notice to the Borrower of each applicable Exchange Rate on, and the occurrence of,
each Revaluation Date.

Section 1.05      
Additional Foreign Currencies.

(a)           
The Borrower may from time to time request Loans be made and/or Letters of Credit be issued in a currency other than those specifically
listed in the definitions of
“Foreign Currency” and “Additional L/C Currency”; provided that such requested
currency is a lawful currency. Such request shall be subject to the approval of the Administrative Agent
and the Lenders; or in the case
of any such request with respect to the issuance of Letters of Credit, such request shall be subject to the approval of the Administrative
Agent and applicable
Issuing Lender.

(b)                      
Any such request shall be made to the Administrative Agent not later than 11:00 a.m. (New York time), ten (10) Business Days prior
 to the date of the desired
Advance or the issuance of the applicable Letter of Credit (or such shorter period as may be agreed by the
Administrative Agent and, in the case of any such request pertaining to Letters of
Credit, the applicable Issuing Lender, in its or their
sole discretion). In the case of any such request pertaining to Loans, the Administrative Agent shall promptly notify each Lender thereof;
and in the case of any such request pertaining to Letters of Credit, the Administrative Agent shall promptly notify the applicable Issuing
Lender thereof. Each Lender (in the case of any
such request pertaining to Loans) or the applicable Issuing Lender (in the case of a request
pertaining to Letters of Credit) shall notify the Administrative Agent, not later than 11:00 a.m.
(New York time), five (5) Business Days
after receipt of such request (or such other time or date as may be agreed by the Administrative Agent in its sole discretion and notified
to the
Lenders) whether it consents,
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in its sole discretion, to the making of Loans
or the issuance of Letters of Credit, as the case may be, in such requested currency.

(c)                     
Any failure by a Lender or an Issuing Lender, as the case may be, to respond to such request within the time period specified in
the preceding sentence shall be
deemed to be a refusal by such Lender or Issuing Lender, as the case may be, to permit Loans to be made
or Letters of Credit to be issued in such requested currency. If the Administrative
Agent and all the Lenders consent to making Loans
in such requested currency, the Administrative Agent shall so notify the Borrower and such currency shall thereupon be deemed for all
purposes to be a Foreign Currency hereunder for purposes of any Advance of Loans; and if the Administrative Agent and the applicable Issuing
Lender consent to the issuance of Letters of
Credit in such requested currency, the Administrative Agent shall so notify the Borrower
and such currency shall thereupon be deemed for all purposes to be a Foreign Currency (if also
approved for purposes of any Advance of
Loans or if approved by all Issuing Lenders) or Additional L/C Currency (if not so approved), as applicable, hereunder for purposes of
any Letter
of Credit issuances by such Issuing Lender. If the Administrative Agent shall fail to obtain consent to any request for an
additional currency under this Section 1.05, the Administrative
Agent shall promptly so notify the Borrower.

(d)           
If such requested currency is deemed to be a Foreign Currency or an Additional L/C Currency, the Administrative Agent may (with
the consent of the Borrower and
no other Person) amend this Agreement and any other Loan Document to include the interest rate applicable
to such currency and to apply conforming changes to relevant definitions and
provisions.

Section 1.06      
Change of Currency. Each provision of this Agreement also shall be subject to such reasonable changes of construction
as the Administrative Agent may from
time to time specify to be reasonably necessary to reflect a change in currency of any country and
any relevant market conventions or practices relating to the change in currency.

ARTICLE
2
The Credits

Section 2.01      
Description of Facility; Commitment.

(a)           
Revolving Loans. From and including the Closing Date and prior to the Facility Termination Date, upon the satisfaction of
the conditions precedent set forth in Section
4.03, each Lender severally and not jointly agrees, on the terms and conditions set
forth in this Agreement, to make Revolving Loans to the Borrower in (at the Borrower’s election) Dollars
or a Foreign Currency from
time to time in amounts not to exceed in the aggregate at any one time outstanding its Pro Rata Share of the Aggregate Commitment; provided
that after giving
effect to such Revolving Loan, (i) the Aggregate Outstanding Credit Exposure shall not exceed the Aggregate Commitment
at such time and (ii) the Outstanding Credit Exposure of such
Lender shall not exceed such Lender’s Commitment at such time. Subject
to the terms of this Agreement, the Borrower may borrow, repay and re-borrow Revolving Loans at any time prior
to the Facility Termination
Date. The
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Commitments to lend hereunder shall expire
automatically on the Facility Termination Date. Each Revolving Borrowing made under this Section 2.01(a) shall consist of Revolving
Loans
made from the several Lenders in accordance with their respective Pro Rata Shares of the Aggregate Commitment. Revolving Loans may
 be (i) with respect to Revolving Loans
denominated in Dollars, (A) Base Rate Loans or (B) SOFR Loans and (ii) with respect to Revolving
Loans denominated in Canadian Dollars, Eurocurrency Rate Loans.

(b)           
Defaulting Lenders. Notwithstanding anything to the contrary contained in this Agreement, this Section 2.01 shall
be subject to the terms and conditions of ‎Section
2.21.

Section 2.02           
Facility Termination Date. Any outstanding Loans and all other unpaid Obligations (other than contingent indemnity obligations)
shall be paid in full by the
Borrower on the Facility Termination Date. Notwithstanding the termination of this Agreement on the Facility
 Termination Date, until all of the Obligations (other than contingent
indemnity obligations) shall have been fully paid and satisfied
and all financing arrangements among the Borrower and the Lenders hereunder and under the other Loan Documents shall
have been terminated,
all of the rights and remedies under this Agreement and the other Loan Documents shall survive.

Section 2.03      
Letters of Credit.

(a)           
Availability. From and including the Closing Date and subject to the terms and conditions hereof, each Issuing Lender, in
reliance on the agreements of the Lenders set
forth in ‎Section 2.03(e), agrees to issue standby Letters of Credit
in an aggregate amount not to exceed its L/C Commitment for the account of the Borrower or, subject to ‎Section 2.03(k),
any Subsidiary thereof. Letters of Credit may be issued on any Business Day from the Closing Date to but not including five (5) Business
Days prior to the Facility Termination Date;
provided that no Issuing Lender shall issue any Letter of Credit if, after giving
 effect to such issuance, (a) the Aggregate Outstanding Credit Exposure would exceed the Aggregate
Commitment, (b) the L/C Obligations
would exceed the L/C Sublimit or (c) the L/C Obligations attributable to Letters of Credit issued by such Issuing Lender would exceed
such Issuing
Lender’s L/C Commitment. Each Letter of Credit shall (i) be denominated in (at the Borrower’s election) Dollars,
any Foreign Currency or (solely with respect to Citibank and any other
Issuing Lender who agrees to issue Letters of Credit in the applicable
currency) any Additional L/C Currency in a minimum amount of $100,000 (or such lesser amount as agreed to by the
applicable Issuing Lender),
 (ii) expire on a date no more than twelve (12) months after the date of issuance or last renewal of such Letter of Credit (subject to
 automatic renewal for
additional one (1) year periods pursuant to the terms of the Letter of Credit Application or other documentation
reasonably acceptable to the applicable Issuing Lender), which date shall be
no later than the fifth (5th) Business Day prior to the Facility
Termination Date provided, further that a Letter of Credit may, upon the request of the Borrower and the consent of the
applicable Issuing
Lender, be issued or renewed for a period beyond the date that is five (5) Business Days prior to the Facility Termination Date (it being
understood that the Lenders shall
automatically be released from their participation obligations with respect to any such Letter of Credit
from
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and after the Facility Termination Date), and
 (iii) unless otherwise agreed by the applicable Issuing Lender and the Borrower, be subject to ISP 98 and, to the extent not inconsistent
therewith, the laws of the State of New York. No Issuing Lender shall at any time be obligated to issue any Letter of Credit hereunder
 if (A) any order, judgment or decree of any
Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain such
Issuing Lender from issuing such Letter of Credit, or any law applicable to such Issuing Lender or
any request or directive (whether or
not having the force of law) from any Governmental Authority with jurisdiction over such Issuing Lender shall prohibit, or request that
such Issuing
Lender refrain from, the issuance of letters of credit generally or such Letter of Credit in particular or shall impose upon
such Issuing Lender with respect to letters of credit generally or
such Letter of Credit in particular any restriction or reserve or capital
requirement (for which such Issuing Lender is not otherwise compensated) not in effect on the Effective Date, or any
unreimbursed loss,
cost or expense that was not applicable, in effect or known to such Issuing Lender as of the Effective Date and that such Issuing Lender
in good faith deems material to it,
(B) the issuance of the Letter of Credit would violate one or more policies of such Issuing Lender
applicable to letters of credit generally, (C) the conditions set forth in ‎Section 4.03 are not
satisfied or (D)
such Issuing Lender does not as of the issuance date of the requested Letter of Credit issue Letters of Credit in the requested Foreign
Currency or Additional L/C Currency, if
applicable. References herein to “issue” and derivations thereof with respect to Letters
of Credit shall also include extensions, increases or modifications of any outstanding Letters of
Credit, unless the context otherwise
requires.

(b)           
Defaulting Lenders. Notwithstanding anything to the contrary contained in this Agreement, this Section 2.03 shall
be subject to the terms and conditions of Section
2.20 and ‎Section 2.21.

(c)           
Procedures for Issuance of Letters of Credit. The Borrower may from time to time request that any Issuing Lender issue a
Letter of Credit by delivering to such Issuing
Lender at its applicable office (with a copy to the Administrative Agent at the Administrative
Agent’s Office) an appropriately completed Letter of Credit Application therefor and such
other certificates, documents and other
papers and information as such Issuing Lender or the Administrative Agent may reasonably request. Upon receipt of any Letter of Credit
Application
and such other certificates, documents and other papers and information as such Issuing Lender or the Administrative Agent
may reasonably request, the applicable Issuing Lender shall
process such Letter of Credit Application in accordance with its customary
procedures and shall, subject to this ‎Section 2.03 and ‎Section 4.03, promptly issue the Letter
of Credit requested
thereby (but in no event shall such Issuing Lender be required to issue any Letter of Credit earlier than three (3)
Business Days after its receipt of the Letter of Credit Application therefor
and such other certificates, documents and other papers and
information as such Issuing Lender or the Administrative Agent may reasonably request) by issuing the original of such Letter
of Credit
to the beneficiary thereof or as otherwise may be agreed by such Issuing Lender and the Borrower. The applicable Issuing Lender shall
promptly furnish to the Borrower and the
Administrative Agent a copy of such Letter of Credit, and the Administrative Agent shall promptly
notify each Lender of the issuance and, upon request by any Lender, furnish to
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such Lender a copy of such Letter of Credit
and the amount of such Lender’s participation therein.

(d)           
Commissions and Other Charges.

(i)           
Letter of Credit Fee. Subject to Section 2.21, the Borrower shall pay to the Administrative Agent, for the account
of the applicable Issuing Lender and the
L/C Participants, a letter of credit commission with respect to each Letter of Credit in the
amount equal to the daily amount available to be drawn under such Letter of Credit
multiplied by (i) the Applicable Margin with
respect to Revolving Loans that are SOFR Loans (determined, in each case, on a per annum basis). Such commission shall be payable
quarterly
in arrears on each Payment Date and after the Facility Termination Date on demand of the Administrative Agent. The Administrative Agent
shall, promptly following its
receipt thereof, distribute to the applicable Issuing Lender and the L/C Participants all commissions received
pursuant to this Section 2.03 in accordance with their respective Pro
Rata Share.

(ii)           
Issuance Fee. In addition to the foregoing commission, the Borrower shall pay directly to each Issuing Lender, for its own
account, an issuance fee with
respect to each Letter of Credit issued by such Issuing Lender at the rate of 0.125% per annum, computed
on the Dollar Equivalent of the daily amount available to be drawn under
such Letter of Credit. Such issuance fee shall be payable quarterly
in arrears on each Payment Date, commencing with the first such date to occur after the issuance of such Letter
of Credit, on the Facility
Termination Date and thereafter on demand of the applicable Issuing Lender.

(iii)           
Other Fees, Costs, Charges and Expenses. In addition to the foregoing fees and commissions, the Borrower shall pay or reimburse
each Issuing Lender for
such normal and customary fees, costs, charges and expenses as are incurred or charged by such Issuing Lender
 in issuing, effecting payment under, amending or otherwise
administering any Letter of Credit issued by it.

(e)           
L/C Participations.

(i)           
Each Issuing Lender irrevocably agrees to grant and hereby grants to each L/C Participant, and, to induce each Issuing Lender to
issue Letters of Credit
hereunder, each L/C Participant irrevocably agrees to accept and purchase and hereby accepts and purchases from
each Issuing Lender, on the terms and conditions hereinafter
stated, for such L/C Participant’s own account and risk an undivided
interest equal to such L/C Participant’s Pro Rata Share in each Issuing Lender’s obligations and rights under
and in respect
of each Letter of Credit issued by it hereunder and the amount of each draft paid by such Issuing Lender thereunder. Each L/C Participant
unconditionally and
irrevocably agrees with each Issuing Lender that, if a draft is paid under any Letter of Credit issued by such Issuing
Lender for which such Issuing Lender is not reimbursed in full
by the Borrower through a Revolving Loan or otherwise in accordance with
the terms of this Agreement, such L/C Participant shall pay to such Issuing Lender upon demand
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at such Issuing Lender’s address
for notices specified herein the Dollar Equivalent of the amount equal to such L/C Participant’s Pro Rata Share of the amount of
such draft, or any
part thereof, which is not so reimbursed.

(ii)           
Upon becoming aware of any amount required to be paid by any L/C Participant to any Issuing Lender pursuant to Section 2.03(e)(i)
in respect of any
unreimbursed portion of any payment made by such Issuing Lender under any Letter of Credit issued by it, such Issuing
Lender shall notify the Administrative Agent of such
unreimbursed amount, and the Administrative Agent shall notify each L/C Participant
(with a copy to the applicable Issuing Lender) of the amount and due date of such required
payment and such L/C Participant shall pay
to the Administrative Agent (which, in turn shall pay such Issuing Lender) the amount (expressed as the Dollar Equivalent thereof)
specified
on the applicable due date. If any such amount is paid to such Issuing Lender after the date such payment is due, such L/C Participant
shall pay to such Issuing Lender on
demand, in addition to such amount, the product of (i) such amount times (ii) the daily average
Federal Funds Effective Rate as determined by the Administrative Agent during the
period from and including the date such payment is due
to the date on which such payment is immediately available to such Issuing Lender times (iii) a fraction the numerator of
which
is the number of days that elapse during such period and the denominator of which is 360. A certificate of such Issuing Lender with respect
to any amounts owing under this
Section 2.03 shall be conclusive in the absence of manifest error. With respect to payment to such
Issuing Lender of the unreimbursed amounts described in this Section 2.03, if the
L/C Participants receive notice that any such
payment is due (A) prior to 1:00 p.m. (New York time) on any Business Day, such payment shall be due that Business Day, and (B)
after
1:00 p.m. (New York time) on any Business Day, such payment shall be due on the following Business Day.

(iii)           
Whenever, at any time after any Issuing Lender has made payment under any Letter of Credit issued by it and has received from any
L/C Participant its Pro
Rata Share of such payment in accordance with this Section 2.03, such Issuing Lender receives any payment
related to such Letter of Credit (whether directly from the Borrower or
otherwise), or any payment of interest on account thereof, such
Issuing Lender will distribute to such L/C Participant its pro rata share thereof; provided that in the event that any
such
payment received by such Issuing Lender shall be required to be returned by such Issuing Lender, such L/C Participant shall return to
such Issuing Lender the portion thereof
previously distributed by such Issuing Lender to it.

(iv)           
Each L/C Participant’s obligation to make the payments referred to in ‎Section 2.03(e)(ii) and
to purchase participating interests pursuant to Section 2.03(d)
(i) shall be absolute and unconditional and shall not be affected
by any circumstance, including (i) any setoff, counterclaim, recoupment, defense or other right that such Lender or
the Borrower may have
against the Issuing Lender, the Borrower or any other Person for any reason whatsoever, (ii) the occurrence or continuance of an Unmatured
Default or
Default or the failure to satisfy any of the other conditions specified in Section 4.03, (iii) any adverse change in
the condition

  44  



 
(financial or otherwise) of the Borrower,
 (iv) any breach of this Agreement or any other Loan Document by the Borrower or any other Lender or (v) any other circumstance,
happening
or event whatsoever, whether or not similar to any of the foregoing.

(f)            
Reimbursement Obligation of the Borrower. In the event of any drawing under any Letter of Credit, the Borrower agrees to
reimburse (either with the proceeds of a
Revolving Loan as provided for in this Section 2.03 or with funds from other sources),
in Same Day Funds, the applicable Issuing Lender on the first Business Day after the date on which
such Issuing Lender notifies the Borrower
of the date and amount of a draft paid by it under any Letter of Credit for the amount of (i) such draft so paid and (ii) any amounts
referred to in
Section 2.03(d)(iii) incurred by such Issuing Lender in connection with such payment. In the case
of a Letter of Credit denominated in a Foreign Currency or Additional L/C Currency, the
Borrower shall reimburse the applicable Issuing
Lender in such Foreign Currency or Additional L/C Currency, as applicable, unless (A) the applicable Issuing Lender (at its option) shall
have specified in such notice that it will require reimbursement in Dollars, or (B) in the absence of any such requirement for reimbursement
in Dollars, the Borrower shall have notified the
applicable Issuing Lender promptly following receipt of the notice of drawing that the
 Borrower will reimburse the applicable Issuing Lender in Dollars. In the case of any such
reimbursement in Dollars of a drawing under
a Letter of Credit denominated in a Foreign Currency or Additional L/C Currency, the applicable Issuing Lender (through the Administrative
Agent) shall notify the Borrower of the Dollar Equivalent of the amount of the drawing promptly following the determination thereof. Unless
the Borrower shall promptly (and in any event
not later than 11:00 a.m. (New York time) in the case of any Letter of Credit to be reimbursed
in Dollars or the Applicable Time in the case of any Letter of Credit to be reimbursed in a
Foreign Currency or Additional L/C Currency
on the applicable repayment date) notify such Issuing Lender (and the Administrative Agent) that the Borrower intends to reimburse such
Issuing Lender for such drawing from other sources or funds, the Borrower shall be deemed to have timely given a Borrowing Notice to the
Administrative Agent requesting that the
Lenders make a Revolving Loan as a Base Rate Loan on the applicable repayment date in the amount
of (i) such draft so paid (or, in the case of a Letter of Credit denominated in a Foreign
Currency or Additional L/C Currency, the Dollar
Equivalent of the amount of such draft so paid) and (ii) any amounts referred to in ‎Section 2.03(d)(iii) incurred
by such Issuing Lender in
connection with such payment, and the Lenders shall make a Revolving Loan as a Base Rate Loan in such amount
on such first Business Day after the date of the notice from the applicable
Issuing Lender (through the Administrative Agent) to the Borrower
referred to in the first sentence of this Section 2.03(f), the proceeds of which shall be applied to reimburse such Issuing
Lender
for the amount of the related drawing and such fees and expenses. Each Lender acknowledges and agrees that its obligation to fund a Revolving
Loan in accordance with this Section
2.03 to reimburse such Issuing Lender for any draft paid under a Letter of Credit issued by
 it is absolute and unconditional and shall not be affected by any circumstance whatsoever,
including, without limitation, non-satisfaction
of the conditions set forth in this Section 2.03 or Section 4.03. If the Borrower has elected to pay the amount of such
drawing with funds from
other sources and shall fail to reimburse such Issuing Lender as provided above, the unreimbursed amount of such
drawing shall bear interest at the rate which would be payable on any
outstanding Base Rate Loans which
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were then overdue from the date such amounts
become payable (whether at stated maturity, by acceleration or otherwise) until payment in full. In the event that (x) a drawing of a
Letter of
Credit denominated in a Foreign Currency or Additional L/C Currency is to be reimbursed in Dollars pursuant to clause (B) of
the second sentence of this subclause (f) and (y) the Dollar
amount paid by the Borrower, whether on or after the applicable repayment
 date, shall not be adequate on the date of that payment to purchase in accordance with normal banking
procedures a sum denominated in
the Foreign Currency or Additional L/C Currency equal to the drawing, the Borrower agrees, as a separate and independent obligation, to
indemnify the
applicable Issuing Lender for the loss resulting from its inability on that date to purchase the Foreign Currency or Additional
L/C Currency in the full amount of the drawing.

(g)                      
 Obligations Absolute. The Borrower’s obligations under this Section 2.03 (including, without limitation, the
 Reimbursement Obligation) shall be absolute, 
unconditional and irrevocable, and shall be performed strictly in accordance with the
terms of this Agreement under any and all circumstances whatsoever and irrespective of (i) any adverse
change in the relevant exchange
 rates or in the availability of the relevant Foreign Currency or Additional L/C Currency to the Borrower or any Subsidiary or in the relevant
markets
generally, (ii) any lack of validity or enforceability of any Letter of Credit or this Agreement, (iii) any draft or other document
presented under a Letter of Credit proving to be forged,
fraudulent or invalid in any respect or any statement therein being untrue or
inaccurate in any respect, (iv) payment by the Issuing Lender under a Letter of Credit against presentation of a
draft or other document
 that does not comply with the terms of such Letter of Credit, or (v) any setoff, counterclaim or defense to payment which the Borrower
may have or have had
against the applicable Issuing Lender or any beneficiary of a Letter of Credit. No Issuing Lender shall be liable
for any error, omission, interruption or delay in transmission, dispatch or
delivery of any message or advice, however transmitted, in
connection with any Letter of Credit issued by it, except for errors or omissions, interruptions or delays caused by such Issuing
Lender’s
gross negligence or willful misconduct of the terms of this Agreement, as determined by a court of competent jurisdiction by final nonappealable
judgment. The Borrower agrees
that any action taken or omitted by any Issuing Lender under or in connection with any Letter of Credit
 issued by it or the related drafts or documents, if done in the absence of gross
negligence or willful misconduct of its obligations under
 this Agreement, or such Issuing Lender’s willful failure to pay under any Letter of Credit after the presentation to it by the
beneficiary
of a sight draft and certificate(s) strictly complying with the terms and conditions of a Letter of Credit, in the case of any such willful
failure to pay, as determined by a court of
competent jurisdiction by a final and non-appealable judgment, shall be binding on the Borrower
and shall not result in any liability of such Issuing Lender or any L/C Participant to the
Borrower. The responsibility of any Issuing
Lender to the Borrower in connection with any draft presented for payment under any Letter of Credit issued to it shall, in addition to
any
payment obligation expressly provided for in such Letter of Credit, be limited to determining that the documents (including each draft)
delivered under such Letter of Credit in connection
with such presentment substantially conform to the requirements under such Letter
of Credit.  
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(h)                     
Effect of Letter of Credit Application. To the extent that any provision of any Letter of Credit Application related to
any Letter of Credit is inconsistent with the

provisions of this Section 2.03, the provisions of this Section 2.03 shall
apply.

(i)            
Resignation of Issuing Lenders. (i) Any Lender may at any time resign from its role as an Issuing Lender hereunder upon
not less than thirty (30) days prior notice to
the Borrower and the Administrative Agent (or such shorter period of time as may be acceptable
to the Borrower and the Administrative Agent); provided that (a) it shall have assigned all
of its Commitments and Loans pursuant
to Section 12.01(b) hereof at or prior to the time of such resignation and (b) another Lender acceptable to the Borrower shall
have assumed the L/C
Commitments of such resigning Issuing Lender (and, to the extent such assuming Lender was not an Issuing Lender hereunder,
such assuming Lender shall have become an Issuing Lender
hereunder).

(ii)           
Any resigning Issuing Lender shall retain all the rights, powers, privileges and duties of an Issuing Lender hereunder with respect
to all Letters of Credit
issued by it that are outstanding as of the effective date of its resignation as an Issuing Lender and all L/C
Obligations with respect thereto (including, without limitation, the right
to require the Lenders to take such actions as are required
under ‎Section 2.03(e)).

(j)                        
Reporting of Letter of Credit Information and L/C Commitment. At any time that there is an Issuing Lender that is not also
 the financial institution acting as
Administrative Agent, then (a) on the last Business Day of each calendar month, (b) on each date that
a Letter of Credit is amended, terminated or otherwise expires, (c) on each date that a
Letter of Credit is issued or the expiry date
of a Letter of Credit is extended, and (d) upon the request of the Administrative Agent, each Issuing Lender (or, in the case of clauses
(b), ‎(c) or
(d) of this Section 2.03(j), the applicable Issuing Lender) shall
deliver to the Administrative Agent a report setting forth in form and detail reasonably satisfactory to the Administrative
Agent information
(including, without limitation, any reimbursement, Cash Collateral, or termination in respect of Letters of Credit issued by such Issuing
Lender) with respect to each
Letter of Credit issued by such Issuing Lender that is outstanding hereunder. In addition, each Issuing Lender
shall provide notice to the Administrative Agent of its L/C Commitment, or
any change thereto, promptly upon it becoming an Issuing Lender
or making any change to its L/C Commitment (it being understood that any change to the L/C Commitment of any Issuing
Lender shall only
be made in accordance with the terms of the definition of “L/C Commitment”). No failure on the part of any Issuing Lender
to provide such information pursuant to this
Section 2.03(j) shall limit the obligations of the Borrower or any Lender
hereunder with respect to its reimbursement and participation obligations hereunder.

(k)           
Letters of Credit Issued for Subsidiaries. Notwithstanding that a Letter of Credit issued or outstanding hereunder is in
support of any obligations of, or is for the
account of, a Subsidiary, the Borrower shall be obligated to reimburse, or to cause the applicable
Subsidiary to reimburse, the applicable Issuing Lender hereunder for any and all drawings
under such Letter of Credit. The Borrower hereby
acknowledges that the issuance of Letters of Credit for the account of any of its Subsidiaries inures to the benefit
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of the Borrower and that the Borrower’s
business derives substantial benefits from the businesses of such Subsidiaries.

(l)            
Existing Letters of Credit. As of the Closing Date, each Existing Letter of Credit shall be deemed a Letter of Credit issued
hereunder for all purposes under this
Agreement without need for any further action by the Borrower or any other Person.

Section 2.04      
Types of Advances. The Advances may consist of Base Rate Loans, SOFR Loans, Eurocurrency Loans, or a combination thereof,
selected by the Borrower in
accordance with Sections 2.08 and 2.09.

Section 2.05      
Fees; Reductions in Aggregate Commitment.

(a)           
Commitment Fee. The Borrower agrees to pay to the Administrative Agent for the ratable account of each Lender a commitment
fee in Dollars (the “Commitment
Fee”) at a per annum rate equal to the percentage set forth under the heading “Commitment
Fee” in the Pricing Schedule on the daily actual excess of such Lender’s Commitment over such
Lender’s Outstanding Credit
Exposure (such excess, such Lender’s “Actual Unused Commitments”) as adjusted pursuant to ‎Section
2.05(c) from and including the Closing Date to and
including the date on which this Agreement is terminated in full and all Obligations
hereunder (other than contingent indemnity obligations) have been paid in full pursuant to Section 2.02,
payable quarterly in arrears
on each Payment Date after the Closing Date; provided that no Commitment Fee shall accrue hereunder with respect to the Actual
Unused Commitment of a
Defaulting Lender so long as such Lender shall be a Defaulting Lender.

(b)           
Fee Letter. The Borrower shall pay to the Administrative Agent for its own account (or for the account of the Lenders) fees
in Dollars in the amounts and at the times
specified in the applicable Fee Letter. Such fees shall be fully earned when paid and shall
be non-refundable for any reason whatsoever.

(c)           
Reductions in Aggregate Commitment. The Borrower may permanently reduce the Aggregate Commitment in whole, or in part ratably
(except as provided in ‎Section
2.18) among the Lenders, in integral multiples of $3,000,000 or any whole multiple
of $1,000,000 in excess thereof, by giving the Administrative Agent notice of such reduction not later
than 11:00 a.m. (New York time)
on any Business Day, which notice shall specify the amount of any such reduction and which notice may be conditioned upon the occurrence
of one or
more events specified therein; provided, however, that the amount of the Aggregate Commitment may not be reduced
 below the Aggregate Outstanding Credit Exposure. All accrued
Commitment Fees shall be payable on the effective date of any termination
of all of the obligations of the Lenders to make Revolving Loans.

(d)           
Ticking Fee. The Borrower shall pay, or cause to be paid, to the Administrative Agent, for the ratable account of each Lender,
a ticking fee in Dollars (the “Ticking
Fee”) which shall accrue at a per annum rate equal to the Ticking Fee Rate on
the aggregate outstanding Commitments of each such Lender under the Credit Facility, as adjusted pursuant to
Section 2.05(c), on
each day from and including the date that is ninety

  48  



 
(90) days after the Effective Date to but excluding
the earlier of (i) the Closing Date and (ii) the date on which the Commitments hereunder have been terminated in full. Any such Ticking
Fee shall be payable on the earlier to occur of clauses (i) and (ii) in the immediately preceding sentence; provided that no Ticking
 Fee shall accrue hereunder with respect to the
Commitments of a Defaulting Lender so long as such Lender shall be a Defaulting Lender.

Section 2.06      
Minimum Amount of Each Advance. Each SOFR Advance shall be in the minimum amount of $5,000,000 (and in multiples of
$1,000,000 if in excess thereof),
each Eurocurrency Advance shall be in the minimum amount of $5,000,000 (and in multiples of $1,000,000
if in excess thereof) and each Base Rate Advance shall be in the minimum
amount of $3,000,000 (and in multiples of $1,000,000 if in excess
 thereof); provided, however, that any SOFR Advance, Eurocurrency Advance or Base Rate Advance may be in the
amount of the
unused Aggregate Commitment. The Borrower shall not request a SOFR Advance or Eurocurrency Advance if, after giving effect to the requested
Advance, more than ten
(10) Interest Periods would be in effect (unless such limit has been waived by the Administrative Agent in its
sole discretion).

Section 2.07      
Prepayments, Optional Prepayments.

(a)       The
Borrower may from time to time pay, without penalty or premium, all of its outstanding Base Rate Advances, or, in a minimum aggregate
amount of $3,000,000 or any
integral multiple of $1,000,000 in excess thereof, any portion of its outstanding Base Rate Advances, upon
prior notice to the Administrative Agent substantially in the form of Exhibit C, or
such other form as may be approved by the Administrative
Agent (including any form on an electronic platform or electronic transmission system as shall be approved by the Administrative
Agent)
appropriately completed and signed by an Authorized Officer of the Borrower stating the proposed date and aggregate principal amount of
the applicable prepayments at or before
11:00 a.m. (New York time) on the date of such payment. The Borrower may from time to time pay,
subject to the payment of any funding indemnification amounts required by ‎Section
3.04
but without penalty or premium, all of its outstanding SOFR Advances, or, in a minimum aggregate amount of $5,000,000 or any
integral multiple of $1,000,000 in excess thereof, any
portion of its outstanding SOFR Advances upon prior notice to the Administrative
 Agent substantially in the form of Exhibit C, or such other form as may be approved by the
Administrative Agent (including any
 form on an electronic platform or electronic transmission system as shall be approved by the Administrative Agent) appropriately completed
 and
signed by an Authorized Officer of the Borrower stating the proposed date and aggregate principal amount of the applicable prepayments
at or before 11:00 a.m. (New York time) at least
three (3) Business Days’ prior to the date of such payment (or, subject to the
payment of any funding indemnification amounts required by ‎Section 3.04, such
other prior notice as the
Administrative Agent may agree to). The Borrower may from time to time pay, subject to the payment of any funding
indemnification amounts required by ‎Section 3.04 but without penalty
or premium,
all of its outstanding Eurocurrency Advances, or, in a minimum aggregate amount of $5,000,000 or any integral multiple of $1,000,000 in
excess thereof, any portion of its
outstanding Eurocurrency Advances upon prior notice to the Administrative Agent substantially in the
form of Exhibit C, or such other form as may be approved by the Administrative
Agent
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(including any form on an electronic platform
or electronic transmission system as shall be approved by the Administrative Agent) appropriately completed and signed by an Authorized
Officer of the Borrower stating the proposed date and aggregate principal amount of the applicable prepayments at or before 11:00 a.m.
(New York time) at least four (4) Business Days’
prior to the date of such payment (or, subject to the payment of any funding indemnification
amounts required by ‎Section 3.04, such other prior notice as the Administrative
Agent may
agree to). Subject to Section 2.21, each such prepayment of a Revolving Borrowing shall be applied ratably to the Revolving
Loans of the Lenders included in such Revolving Borrowing in
accordance with their respective Pro Rata Share. Any notice delivered pursuant
to this Section 2.07 may be conditioned upon the occurrence of one or more events specified therein.

(b)       If
on any Revaluation Date, as a result of a fluctuation of the Exchange Rate, the Aggregate Outstanding Credit Exposure exceeds 105% of
the Aggregate Commitment, the
Borrower agrees to repay within five Business Days of receiving notice from the Administrative Agent thereof,
by payment to the Administrative Agent for the ratable account of the
Lenders, extensions of credit in an amount equal to such excess
with each such repayment applied first, to the principal amount of outstanding Revolving Loans and second, with respect
to
any Letters of Credit then outstanding, as a payment of Cash Collateral into a Cash Collateral account opened by the Administrative
Agent, for the benefit of the Lenders, in an amount
equal to such excess, or take such other action to the extent necessary to eliminate
any such excess.

Section 2.08      
Method of Selecting Types and Interest Periods for New Advances. The Borrower shall select the Type of Advance and,
in the case of each SOFR Advance and
each Eurocurrency Advance, the Interest Period applicable thereto from time to time. The Borrower
shall give the Administrative Agent notice (which notice may be conditioned on the
satisfaction or waiver (in accordance with Section
8.02) of the conditions set forth in ‎Section 4.03) substantially in the
form of Exhibit E or such other form as may be approved by the
Administrative Agent (including any form on an electronic platform
 or electronic transmission system as shall be approved by the Administrative Agent), in each case appropriately
completed and signed by
an Authorized Officer of the Borrower (a “Borrowing Notice”) not later than 11:00 a.m. (New York time) on the Borrowing
Date of each Base Rate Advance,
11:00 a.m. (New York time) three (3) Business Days’ before the Borrowing Date for each SOFR Advance
and 11:00 a.m. (New York time) four (4) Business Days’ before the Borrowing
Date for each Eurocurrency Advance. A Borrowing Notice
shall specify:

(a)           
the Borrowing Date, which shall be a Business Day, of such Advance,

(b)           
the aggregate amount and currency of such Advance,

(c)           
the Type of Advance selected (which in the case of an Advance made in Dollars shall be a Base Rate Advance or a SOFR Advance, and
in the case of an Advance
made in Canadian Dollars shall be a Eurocurrency Advance),
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(d)           
in the case of each SOFR Advance and each Eurocurrency Advance, the Interest Period applicable thereto, and

(e)           
the location and number of the Borrower’s account to which proceeds of the Advance are to be disbursed.

If no Interest Period is
specified with respect to any requested SOFR Advance or Eurocurrency Advance, the Borrower will be deemed to have selected, in each case,
an Interest
Period of one month’s duration.

If the Borrower fails to
specify a currency in a Borrowing Notice requesting an Advance, then the Advance so requested shall be made in Dollars.

Section 2.09      
Conversion and Continuation of Outstanding Advances. Base Rate Advances shall continue as Base Rate Advances unless
and until such Base Rate Advances are
converted into SOFR Advances pursuant to this ‎Section
2.09 or are repaid in accordance with ‎Section 2.07. Each SOFR Advance shall
continue as a SOFR Advance until the end of the then
applicable Interest Period therefor, at which time such SOFR Advance shall be automatically
converted or continued, as applicable, into a SOFR Advance with an Interest Period of one
month, unless (x) such SOFR Advance is or was
repaid in accordance with ‎Section 2.07 or (y) the Borrower shall have given
the Administrative Agent a Conversion/Continuation Notice
(as defined below) requesting that, at the end of such Interest Period, such
SOFR Advance convert to a Base Rate Advance or continue as a SOFR Advance for the same or another Interest
Period. Each Eurocurrency Advance
shall continue as a Eurocurrency Advance until the end of the then applicable Interest Period therefor, at which time such Eurocurrency
Advance shall
be automatically continued as a Eurocurrency Advance in its original currency with an Interest Period of one month, unless
(x) such Eurocurrency Advance is or was repaid in accordance
with ‎Section 2.07
or (y) the Borrower shall have given the Administrative Agent a Conversion/Continuation Notice (as defined below) requesting that, at
the end of such Interest Period,
such Eurocurrency Advance continue as a Eurocurrency Advance for the same or another Interest Period.
Subject to the terms of ‎Section 2.06, the Borrower may elect from time to time
to
convert all or any part of a Base Rate Advance into a SOFR Advance. No Advance may be converted into or continued as an Advance denominated
in a different currency, but instead must
be repaid in the original currency of such Advance and reborrowed in the other currency. No
Advance made in a Foreign Currency may be converted into a Base Rate Advance or a SOFR
Advance, but instead must be prepaid as a Eurocurrency
Advance and reborrowed in Dollars. No Advance made in Dollars may be converted into a Eurocurrency Advance, but instead must
be prepaid
as a Base Rate Advance or SOFR Advance, as applicable, and reborrowed in a Foreign Currency. Notwithstanding anything to the contrary
contained in this ‎Section 2.09, when
any Default has occurred and is continuing
(I) no Dollar-denominated Advance may be converted or continued as a SOFR Advance (except with the consent of the Required Lenders) and
(II) no Eurocurrency Advance shall be continued other than as a Eurocurrency Loan in its original currency with an Interest Period of
 one month. The Borrower shall give the
Administrative Agent notice substantially in the form of Exhibit F (a “Conversion/Continuation
Notice”) or such other form as may be approved by the
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Administrative Agent (including any form on
 an electronic platform or electronic transmission system as shall be approved by the Administrative Agent), in each case appropriately
completed and signed by an Authorized Officer of the Borrower, of each conversion of a Base Rate Advance into a SOFR Advance, conversion
of a SOFR Advance into a Base Rate
Advance or continuation of a SOFR Advance or of a Eurocurrency Advance, in each case, not later than
11:00 a.m. (New York time) at least three (3) Business Days prior to the date of the
requested conversion or continuation, specifying:

(a)           
the requested date, which shall be a Business Day, of such conversion or continuation,

(b)           
the aggregate amount and Type of the Advance which is to be converted to a SOFR Advance, converted to a Base Rate Advance, continued
as a SOFR Advance or
continued as a Eurocurrency Advance; provided that no Advance made in a Foreign Currency may be converted
into a Base Rate Advance or a SOFR Advance, and

(c)           
the duration of the Interest Period applicable thereto.

Section 2.10      
Interest Rates. Each Base Rate Advance shall bear interest on the outstanding principal amount thereof, for each day
from and including the date such Advance is
made or is converted from a SOFR Advance into a Base Rate Advance, to but excluding the date
it is paid or is converted into a SOFR Advance pursuant to ‎Section 2.09 hereof,
at a rate per
annum equal to the Base Rate plus the Applicable Margin for such day. Changes in the rate of interest on that portion
of any Advance maintained as a Base Rate Advance will take effect
simultaneously with each change in the Base Rate. Each SOFR Advance
shall bear interest on the outstanding principal amount thereof, for each day from and including the first day of the
Interest Period
applicable thereto to (but not including) the last day of such Interest Period at the Term SOFR rate for the applicable period plus the
Applicable Margin. Each Eurocurrency
Advance shall bear interest on the outstanding principal amount thereof, for each day from and including
the first day of the Interest Period applicable thereto to (but not including) the last
day of such Interest Period at the Eurocurrency
Rate for the applicable period plus the Applicable Margin. No Interest Period may end after the Facility Termination Date.

Section 2.11           
Rates Applicable After Default. During the continuance of a Default under ‎Section
7.02 the Required Lenders may, at their option, by notice to the Borrower
(which notice may be revoked at the option of the Required
Lenders notwithstanding any provision of Section 8.02 requiring unanimous consent of the Lenders to changes in interest rates
and
which election and notice shall not be required after a Default or Unmatured Default under Section ‎7.05
or ‎7.06), declare that interest on the overdue amount of the Loans shall
be
payable at a rate (after as well as before the commencement of any proceeding under any Debtor Relief Laws) equal to 2% per annum in
excess of the rate otherwise payable thereon (and,
with respect to any other overdue amounts, shall bear interest at a rate equal to the
Base Rate plus the Applicable Margin applicable to Base Rate Loans plus 2% per annum) commencing on
the date of such Default and
continuing until such Default is cured or waived.
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Section 2.12      
Method of Payment. Except as otherwise specified herein, all payments by the Borrower of principal, interest, fees
and its other Obligations shall be made, (i) with
respect to Revolving Loans denominated in Dollars, Letters of Credit denominated in
 Dollars and the Aggregate Commitments, in Dollars, and (ii)  with respect to Revolving Loans
denominated in any Foreign Currency
and Letters of Credit denominated in Foreign Currency or Additional L/C Currency, in the applicable Foreign Currency or Additional L/C
Currency in
which such Revolving Loans or Letters of Credit are denominated; provided, that in the case of a Letter of Credit
 denominated in a Foreign Currency or Additional L/C Currency,
reimbursements by the Borrower may be made in Dollars in accordance with
 Section 2.03(f). All payments of the Obligations hereunder shall be made, without setoff, deduction, or
counterclaim, in immediately
available funds to the Administrative Agent at the Administrative Agent’s address specified pursuant to ‎Article
13, or at any other Lending Installation of the
Administrative Agent specified in writing by the Administrative Agent to the Borrower,
by 1:00 p.m. (New York time), in the case of any payments made in Dollars, and not later than the
Applicable Time, in the case of any
payments made in a Foreign Currency or Additional L/C Currency, in each case, on the date when due and shall be applied ratably by the
Administrative
Agent among the Lenders entitled thereto. Each payment to the Administrative Agent of any Issuing Lender’s fees
or L/C Participants’ commissions shall be made in like manner, but for
the account of such Issuing Lender or the L/C Participants,
 as the case may be. Each payment delivered to the Administrative Agent for the account of any Lender shall be delivered
promptly by the
Administrative Agent to such Lender in the same type of funds that the Administrative Agent received at such Lender’s address specified
pursuant to ‎Article 13 or at any
Lending Installation specified in a notice
received by the Administrative Agent from such Lender.

Section 2.13      
Noteless Agreement; Evidence of Indebtedness.

(a)           
Each Lender and each Issuing Lender shall maintain in accordance with its usual practice an account or accounts evidencing the
extensions of credit made by such
Lender or Issuing Lender, as applicable, to the Borrower from time to time, including the amounts of
principal and interest payable and paid to such Lender from time to time hereunder.

(b)           
The Administrative Agent shall also maintain accounts in which it will record (A) the date and the amount of each Loan made hereunder,
the Type thereof and the
Interest Period, if any, applicable thereto, (B) the amount of any principal or interest due and payable or to
become due and payable from the Borrower to each Lender hereunder, (C) the
effective date and amount of each Assignment and Assumption
delivered to and accepted by it and the parties thereto pursuant to ‎Section 12.01, (D) the amount of any sum received
by the
Administrative Agent hereunder from the Borrower and each Lender’s share thereof, and (E) all other appropriate debits and
credits as provided in this Agreement, including, without
limitation, all fees, charges, expenses and interest. In the event of any conflict
between the accounts and records maintained by the Administrative Agent and the accounts and records of any
Lender in respect of such
matters, the accounts and records of the Administrative Agent shall control absent manifest error.
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(c)           
The entries maintained in the accounts maintained pursuant to clauses (a) and (b) above shall be prima facie
evidence of the existence and amounts of the Obligations

therein recorded; provided, however, that the failure of the Administrative
Agent, any Issuing Lender or any Lender to maintain such accounts or any error therein shall not in any manner
affect the obligation of
the Borrower to repay its Obligations in accordance with their terms.

(d)           
In addition to the accounts and records referred to in clauses (a) and (b) above, each Lender and the Administrative Agent shall
maintain in accordance with its usual
practice accounts or records evidencing the purchases and sales by such Lender of participations
 in Letters of Credit. In the event of any conflict between the accounts and records
maintained by the Administrative Agent and the accounts
and records of any Lender in respect of such matters, the accounts and records of the Administrative Agent shall control in the
absence
of manifest error.

(e)           
Any Lender may request that the Loans made or to be made by it be evidenced by a promissory note in substantially the form of Exhibit
D (each, a “Note”). In such
event, the Borrower shall prepare, execute and deliver to such Lender such Note or
Notes payable to such Lender (or its registered assigns). Thereafter, the Loans evidenced by each such
Note and interest thereon shall
at all times (including after any assignment pursuant to ‎Section 12.01) be represented by one or more Notes payable
 to the payee named therein or any
assignee pursuant to ‎Section 12.01, except to the extent that any such Lender or
assignee subsequently returns any such Note for cancellation and requests that such Loans once again be
evidenced as described in clauses
(a) and (b) above.

Section 2.14      
Interest Payment Dates; Interest and Fee Basis. Interest accrued on each Base Rate Advance shall be payable in arrears
on each Payment Date, commencing with
the first such date to occur after the Closing Date, and on any date on which the Base Rate Advance
is prepaid, whether due to acceleration or otherwise. Interest accrued on that portion of
the outstanding principal amount of any Base
Rate Advance converted into a SOFR Advance on a day other than a Payment Date shall be payable on the date of conversion. Interest accrued
on each Eurocurrency Advance or SOFR Advance shall be payable on the last day of its applicable Interest Period, on any date on which
the Eurocurrency Advance or SOFR Advance, as
applicable, is prepaid, whether by acceleration or otherwise, and on the Facility Termination
Date. Interest accrued on each Eurocurrency Advance and each SOFR Advance having an
Interest Period longer than three (3) months shall
also be payable on the last day of each three-month interval during such Interest Period. Interest accrued pursuant to ‎Section
2.11 shall be
payable on demand. With respect to (a) interest on all Advances (other than Base Rate Loans where the interest is based
on the Prime Rate and Eurocurrency Advances based on CDOR),
Commitment Fees and other fees hereunder, such interest or fees shall be calculated
for actual days elapsed on the basis of a 360-day year and (b) interest on Advances (1) which are Base
Rate Loans where the interest is
based on the Prime Rate and (2) Eurocurrency Advances based on CDOR, such interest shall be calculated for actual days elapsed on the
basis of a 365/366
day year. Interest shall be payable for the day an Advance is made but not for the day of any payment on the amount
paid if payment is received prior to (x) 1:00 p.m. (New York time), in
the case of an Advance denominated in Dollars or (y) the Applicable
Time,
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in the case of an Advance denominated in a
Foreign Currency, in each case, at the place of payment. If any payment of principal of or interest on an Advance, any fees or any other
amounts
payable to any Agent or any Lender hereunder shall become due on a day which is not a Business Day, such payment shall be made
on the next succeeding Business Day, and, in the case of
a principal payment, such extension of time shall be included in computing interest,
fees and commissions in connection with such payment.

Section 2.15            
 Notification of Advances, Interest Rates, Prepayments and Commitment Reductions; Availability of Revolving Loans. Promptly
 after receipt thereof, the
Administrative Agent will notify each Lender of the contents of each Aggregate Commitment reduction notice,
Borrowing Notice, Conversion/Continuation Notice and prepayment notice
received by it hereunder. The Administrative Agent will notify
each Lender of the interest rate applicable to each Advance promptly upon determination of such interest rate and will give
prompt notice
of each change in the Base Rate. Not later than 1:00 p.m. (New York time), in the case of any Revolving Loan denominated in Dollars, and
not later than the Applicable Time,
in the case of any Revolving Loan denominated in a Foreign Currency on each Borrowing Date, each Lender
 shall make available its Revolving Loan or Revolving Loans in funds
immediately available to the Administrative Agent’s Office for
 the applicable currency. The Administrative Agent will make the funds so received from the Lenders available to the
Borrower at the Administrative
Agent’s aforesaid address not later than 3:00 p.m. (New York time), in the case of any Revolving Loan denominated in Dollars, and
not later than the
Applicable Time, in the case of any Revolving Loan denominated in a Foreign Currency on each Borrowing Date.

Section 2.16      
Lending Installations. Each Lender may book its Loans at any Lending Installation selected by such Lender and may change
its Lending Installation from time to
time. All terms of this Agreement shall apply to any such Lending Installation and the Loans and
any Notes issued hereunder shall be deemed held by each Lender for the benefit of any
such Lending Installation. Each Lender may, by written
notice to the Administrative Agent and the Borrower in accordance with ‎Article 13,
designate replacement or additional Lending
Installations through which Loans will be made by it and for whose account Loan payments are
to be made.

Section 2.17      
Payments Generally; Administrative Agent’s Clawback.

(a)           
Funding by Lenders; Presumption by Administrative Agent. Unless the Administrative Agent shall have received notice from
a Lender prior to the proposed date of
any Advance of Eurocurrency Loans or SOFR Loans (or, in the case of any Advance of Base Rate Loans,
prior to 12:00 noon (New York time) on the date of any such Advance) that such
Lender will not make available to the Administrative Agent
such Lender’s share of such Advance, the Administrative Agent may assume that such Lender has made such share available on
such
date in accordance with ‎Section 2.15 and may, in reliance upon such assumption, make available to the Borrower a
corresponding amount. In such event, if a Lender has not in fact
made its share of the applicable Advance available to the Administrative
Agent, then the applicable Lender and the Borrower severally agree to pay to the Administrative Agent forthwith on
demand such corresponding
amount in Same Day
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Funds with interest thereon, for each day from
and including the date such amount is made available to the Borrower to but excluding the date of payment to the Administrative Agent,
at
(A) in the case of a payment to be made by such Lender, the Overnight Rate and (B) in the case of a payment to be made by the Borrower,
the interest rate applicable to Base Rate Loans. If
the Borrower and such Lender shall pay such interest to the Administrative Agent for
the same or an overlapping period, the Administrative Agent shall promptly remit to the Borrower the
amount of such interest paid by the
Borrower for such period. If such Lender pays its share of the applicable Advance to the Administrative Agent, then the amount so paid
shall constitute
such Lender’s Revolving Loan included in such Advance. Any payment by the Borrower shall be without prejudice to
any claim the Borrower may have against a Lender that shall have
failed to make such payment to the Administrative Agent.

(b)           
Payments by Borrower; Presumptions by Administrative Agent. Unless the Administrative Agent shall have received notice from
the Borrower prior to the date on
which any payment is due to the Administrative Agent for the ratable account of the Lenders or any Issuing
 Lender hereunder that the Borrower will not make such payment, the
Administrative Agent may assume that the Borrower has made such payment
on such date in accordance herewith and may, in reliance upon such assumption, distribute to the Lenders or
the applicable Issuing Lender,
as the case may be, the amount due. In such event, if the Borrower has not in fact made such payment, then each of the Lenders or the
Issuing Lenders, as the
case may be, severally agrees to repay to the Administrative Agent forthwith on demand the amount so distributed
 to such Lender or Issuing Lender, in Same Day Funds with interest
thereon, for each day from and including the date such amount is distributed
to it to but excluding the date of payment to the Administrative Agent, at the Overnight Rate.

A notice of the Administrative
Agent to any Lender or the Borrower with respect to any amount owing under this subsection (b) shall be conclusive, absent manifest error.

(c)           
Obligations of Lenders Several. The obligations of the Lenders hereunder to make Revolving Loans, to issue or participate
in Letters of Credit and to make payments
pursuant to ‎Section 9.06(c) are several and not joint. The failure of any
Lender to make any Revolving Loan, to fund any such participation or to make any payment under ‎Section 9.06(c)
on
any date required hereunder shall not relieve any other Lender of its corresponding obligation to do so on such date, and no Lender shall
be responsible for the failure of any other Lender
to so make its Revolving Loan, to purchase its participation or to make its payment
under ‎Section 9.06(c).

Section 2.18      
Replacement of Lender. If any Lender requests compensation under ‎Section
3.01 or ‎3.02, or if any Lender gives notice to the Borrower pursuant
to ‎Section 3.03,
or if the Borrower is required to pay any additional amount
to any Lender or any Governmental Authority for the account of any Lender pursuant to ‎Section
3.05, or if any Lender is a
Defaulting Lender or a Declining Lender, or if a Lender fails to consent to an amendment or waiver approved
by the Required Lenders as to any matter for which such Lender’s consent is
needed, then the Borrower may, at its sole expense and
effort, upon notice to such Lender and the Administrative Agent, require such Lender to assign and
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delegate, without recourse (in accordance with
and subject to the restrictions contained in, and consents required by, ‎Section
12.01), all of its interests, rights and obligations under this
Agreement and the related Loan Documents to an assignee that shall
assume such obligations (which assignee may be another Lender, if a Lender accepts such assignment); provided that:

(a)           
The Borrower shall have paid to the Administrative Agent the assignment fee specified in ‎Section 12.01(b)(iv);

(b)           
such Lender shall have received payment of an amount equal to the outstanding principal of its Loans and funded participations
in Letter of Credit draws, accrued
interest thereon, accrued fees and all other amounts payable to it hereunder and under the other Loan
Documents (including any amounts under ‎Section 3.04) from the assignee (to the extent
of such outstanding principal
and accrued interest and fees) or the Borrower (in the case of all other amounts);

(c)                      
 in the case of any such assignment resulting from a claim for compensation under ‎Section 3.01 or payments
required to be made pursuant to ‎Section 3.05, such
assignment will result in a reduction in such compensation or
payments thereafter;

(d)           
such assignment does not conflict with applicable laws; and

(e)                      
 in the case of any such assignment resulting from a failure to consent to an amendment or waiver approved by the Required Lenders,
such assignee shall have
consented to the relevant amendment or waiver.

A Lender shall not be required
to make any such assignment or delegation if, prior thereto, as a result of a waiver by such Lender or otherwise, the circumstances entitling
the
Borrower to require such assignment and delegation cease to apply.

Section 2.19      
Sharing of Payments by Lenders. Except as otherwise specified herein, if any Lender shall, by exercising any right of
setoff or counterclaim or otherwise, obtain
payment in respect of any principal of or interest on any of the Loans made by it, resulting
in such Lender’s receiving payment of a proportion of the aggregate amount of such Loans and
accrued interest thereon greater than
its Pro Rata Share to which it is entitled pursuant hereto, then the Lender receiving such greater proportion shall (a) notify the Administrative
Agent of
such fact, and (b) purchase (for cash at face value) participations in the Loans of the other Lenders, or make such other adjustments
as shall be equitable, so that the benefit of all such
payments shall be shared by the Lenders ratably in accordance with the aggregate
amount of principal of and accrued interest on their respective Loans and other amounts owing them;
provided that:

(a)           
if any such participations are purchased and all or any portion of the payment giving rise thereto is recovered, such participations
shall be rescinded and the purchase
price restored to the extent of such recovery, without interest; and

(b)           
the provisions of this Section 2.19 shall not be construed to apply to (x) any payment made by the Borrower pursuant to
and in accordance with the express terms of
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this Agreement (including the application of
funds arising from the existence of a Defaulting Lender or payments made on any Existing Stated Maturity Date pursuant to Section 2.23),
(y)
the application of Cash Collateral as provided in Section 2.20 or (z) any payment obtained by a Lender as consideration for
the assignment of or sale of a participation in any of its Loans or
subparticipations in Letters of Credit to any assignee or participant,
other than to the Borrower or any Subsidiary (as to which the provisions of this Section 2.19 shall apply).

The Borrower consents to
the foregoing and agrees, to the extent it may effectively do so under applicable law, that any Lender acquiring a participation pursuant
to the foregoing
arrangements may exercise against the Borrower rights of setoff and counterclaim with respect to such participation as
fully as if such Lender were a direct creditor of the Borrower in the
amount of such participation.

Section 2.20      
Cash Collateral.

(a)           
Cash Collateralization. If there shall exist a Defaulting Lender, within one (1) Business Day following the written request
of the Administrative Agent or any Issuing
Lender (with a copy to the Administrative Agent), the Borrower shall Cash Collateralize the
Fronting Exposure of the Issuing Lenders with respect to such Defaulting Lender (determined
after giving effect to Section 2.21
and any Cash Collateral provided by such Defaulting Lender) in an amount not less than the Minimum Collateral Amount.

(b)           
Grant of Security Interest. The Borrower, and to the extent provided by any Defaulting Lender, such Defaulting Lender, hereby
grants to the Administrative Agent, for
the benefit of the Issuing Lenders, and agrees to maintain, a first priority security interest
in all such Cash Collateral as security for the Defaulting Lender’s obligation to fund participations
in respect of L/C Obligations,
to be applied pursuant to clause (c) below. If at any time the Administrative Agent determines that Cash Collateral is subject
to any right or claim of any
Person other than the Administrative Agent and the Issuing Lenders as herein provided, or that the total
amount of such Cash Collateral is less than the Minimum Collateral Amount, the
Borrower will, promptly upon demand by the Administrative
Agent, pay or provide to the Administrative Agent additional Cash Collateral in an amount sufficient to eliminate such
deficiency (after
giving effect to any Cash Collateral provided by the Defaulting Lender).

(c)           
Application. Notwithstanding anything to the contrary contained in this Agreement, Cash Collateral provided under this Section
2.20 or 8.01 in respect of Letters of
Credit shall be applied to the satisfaction of the Defaulting Lender’s obligation
to fund participations in respect of L/C Obligations (including, as to Cash Collateral provided by a Defaulting
Lender, any interest accrued
on such obligation) for which the Cash Collateral was so provided, prior to any other application of such property as may otherwise be
provided for herein.

(d)           
Termination of Requirement. Cash Collateral (or the appropriate portion thereof) provided to reduce the Fronting Exposure
of any Issuing Lender shall no longer be
required to be held as Cash Collateral pursuant to this Section 2.20 following (i) the
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elimination of the applicable Fronting Exposure
(including by the termination of Defaulting Lender status of the applicable Lender), or (ii) the determination by the Administrative Agent
and the Issuing Lenders that there exists excess Cash Collateral; provided that, subject to Section 2.21, the Person providing
Cash Collateral and the Issuing Lenders may agree that Cash
Collateral shall be held to support future anticipated Fronting Exposure or
other obligations.

Section 2.21      
Defaulting Lenders.

(a)           
Adjustments. Notwithstanding anything to the contrary contained in this Agreement, if any Lender becomes a Defaulting Lender,
then, until such time as that Lender is
no longer a Defaulting Lender, to the extent permitted by applicable law:

(b)                      
Waivers and Amendments. That Defaulting Lender’s right to approve or disapprove any amendment, waiver or consent with
 respect to this Agreement shall be
restricted as set forth in Section 8.02 and the definition of Required Lender.

(c)           
Reallocation of Payments. Any payment of principal, interest, fees or other amounts received by the Administrative Agent
for the account of that Defaulting Lender
under this Agreement or the other Loan Documents (whether voluntary or mandatory, at maturity,
pursuant to Section 8.01 or otherwise, and including any amounts made available to the
Administrative Agent by that Defaulting
Lender pursuant to Section 11.01) shall be applied at such time or times as may be determined by the Administrative Agent as follows:
first, to the
payment of any amounts owing by that Defaulting Lender to the Administrative Agent hereunder; second, to the
payment on a pro rata basis of any amounts owing by such Defaulting
Lender to any Issuing Lender hereunder; third, to Cash
Collateralize the Fronting Exposure of the Issuing Lenders with respect to such Defaulting Lender in accordance with Section 2.20
with a corresponding release of any Cash Collateral provided by the Borrower and/or a reversal of any reallocations made among the Lenders
with respect to such Fronting Exposure
pursuant to Section 2.21(e); fourth, as the Borrower may request (so long as no Default
or Unmatured Default exists), to the funding of any Loan or funded participation in respect of which
that Defaulting Lender has failed
to fund its portion thereof as required by this Agreement, as determined by the Administrative Agent; fifth, if so determined by
the Administrative Agent
and the Borrower, to be held in a deposit account and released in order to (A) satisfy obligations of that Defaulting
Lender’s potential future funding obligations with respect to Loans and
funded participations under this Agreement and (B) Cash
Collateralize the Issuing Lenders’ future Fronting Exposure with respect to such Defaulting Lender with respect to future Letters
of
Credit issued under this Agreement, in accordance with Section 2.20; sixth, to the payment of any amounts owing to the
Lenders or the Issuing Lenders as a result of any judgment of a court
of competent jurisdiction obtained by any Lender or any Issuing
Lender against that Defaulting Lender as a result of that Defaulting Lender’s breach of its obligations under this Agreement;
seventh,
so long as no Default or Unmatured Default exists, to the payment of any amounts owing to the Borrower as a result of any judgment of
a court of competent jurisdiction obtained
by the Borrower against that Defaulting Lender as a result of that Defaulting Lender’s
breach of its obligations under this Agreement; and eighth, to that Defaulting Lender or as otherwise
directed by a court of competent
jurisdiction; provided

  59  



 
that if (x) such payment is a payment of the
principal amount of any Loans or funded participations in Letters of Credit in respect of which that Defaulting Lender has not fully funded
its
appropriate share, and (y) such Loans were made or the related Letters of Credit were issued at a time when the conditions set forth
in Section 4.03 were satisfied or waived, such payment
shall be applied first to pay the Loans of, and funded participations in
Letters of Credit owed to, all Non-Defaulting Lenders on a pro rata basis prior to being applied to the payment of any
Loans of,
or funded participations in Letters of Credit owed to, such Defaulting Lender until such time as all Loans and funded and unfunded participations
in L/C Obligations are held by
the Lenders pro rata in accordance with the Aggregate Commitment under the Revolving Credit Facility
without giving effect to Section 2.22(d). Any payments, prepayments or other
amounts paid or payable to a Defaulting Lender that
are applied (or held) to pay amounts owed by a Defaulting Lender or to post Cash Collateral pursuant to this Section 2.21 shall
be
deemed paid to and redirected by that Defaulting Lender, and each Lender irrevocably consents hereto.

(d)           
Certain Fees. The Defaulting Lender shall not be entitled to receive any Commitment Fee pursuant to Section 2.05‎(a)
for any period during which that Lender is a
Defaulting Lender. Each Defaulting Lender shall be entitled to receive letter of credit commissions
pursuant to Section 2.03 for any period during which that Lender is a Defaulting Lender
only to the extent allocable to its Pro
Rata Share of the stated amount of Letters of Credit for which it has provided Cash Collateral pursuant to Section 2.20. With respect
to any letter of
credit commission not required to be paid to any Defaulting Lender, the Borrower shall (1) pay to each Non-Defaulting
Lender that portion of any such fee otherwise payable to such
Defaulting Lender with respect to such Defaulting Lender’s participation
in L/C Obligations that has been reallocated to such Non-Defaulting Lender pursuant to clause (e) below, (2) pay to
each applicable
 Issuing Lender the amount of any such fee otherwise payable to such Defaulting Lender to the extent allocable to such Issuing Lender’s
 Fronting Exposure to such
Defaulting Lender, and (3) not be required to pay the remaining amount of any such fee.

(e)           
Reallocation of Participations to Reduce Fronting Exposure. All or any part of such Defaulting Lender’s participation
in L/C Obligations shall be reallocated among
the Non-Defaulting Lenders in accordance with their respective Pro Rata Share (calculated
 without regard to such Defaulting Lender’s Commitment) but only to the extent that such
reallocation does not cause the aggregate
Outstanding Credit Exposure of any Non-Defaulting Lender to exceed such Non-Defaulting Lender’s Commitment. Subject to Section
15.07, no
reallocation hereunder shall constitute a waiver or release of any claim of any party hereunder against a Defaulting Lender
arising from that Lender having become a Defaulting Lender,
including any claim of a Non-Defaulting Lender as a result of such Non-Defaulting
Lender’s increased exposure following such reallocation.

(f)                       
Cash Collateral. If the reallocation described in clause (e) above cannot, or can only partially, be effected, the
Borrower shall, without prejudice to any right or
remedy available to it hereunder or under law, Cash Collateralize the Issuing Lenders’
Fronting Exposure in accordance with the procedures set forth in Section 2.20.
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(g)           
Defaulting Lender Cure. If the Borrower, the Administrative Agent and the Issuing Lenders agree in writing in their sole
discretion that a Defaulting Lender should no

longer be deemed to be a Defaulting Lender, the Administrative Agent will so notify the
parties hereto, whereupon as of the effective date specified in such notice and subject to any
conditions set forth therein, that Lender
 will, to the extent applicable, purchase that portion of outstanding Revolving Loans of the other Lenders or take such other actions as
 the
Administrative Agent may determine to be necessary to cause the Revolving Loans and funded and unfunded participations in Letters
of Credit to be held on a pro rata basis by the Lenders
in accordance with their Pro Rata Shares whereupon that Lender will cease to be
a Defaulting Lender; provided that no adjustments will be made retroactively with respect to fees accrued or
payments made by or
on behalf of the Borrower while that Lender was a Defaulting Lender; and provided further, that except to the extent otherwise
expressly agreed by the affected
parties, no change hereunder from Defaulting Lender to Lender will constitute a waiver or release of
any claim of any party hereunder arising from that Lender’s having been a Defaulting
Lender.

(h)           
New Letters of Credit. So long as any Lender is a Defaulting Lender, no Issuing Lender shall be required to issue, extend,
increase, reinstate or renew any Letter of
Credit unless it is satisfied that it will have no Fronting Exposure after giving effect thereto.

Section 2.22      
Incremental Loans. At any time after the Closing Date and prior to the Facility Termination Date, the Borrower may by
written notice to the Administrative Agent
elect to request the establishment of one or more increases in the Aggregate Commitment (any
such increase, an “Incremental Revolving Credit Commitment”) to make revolving credit
loans under the Revolving Credit
Facility (any such increase, an “Incremental Revolving Credit Increase”); provided that (1) the total aggregate
principal amount for all such increases
during the term of this Agreement shall not exceed $300,000,000 and (2) the total aggregate amount
for each Incremental Revolving Credit Increase shall not be less than $15,000,000 or, if
less, the remaining amount permitted pursuant
to the foregoing clause (1). Each such notice shall specify the date (each, an “Increased Amount Date”) on which
the Borrower proposes
that any Incremental Revolving Credit Increase shall be effective. The Borrower may invite any Lender, any Affiliate
of any Lender and/or any Approved Fund, and/or any other Person
reasonably satisfactory to the Administrative Agent to provide an Incremental
Revolving Credit Commitment (any such Person, an “Incremental Lender”). Any Incremental Revolving
Credit Commitments
shall become effective as of such Increased Amount Date; provided that:

(a)           
no Unmatured Default or Default shall exist on such Increased Amount Date;

(b)           
each of the representations and warranties contained in Article 5 shall be true and correct in all material respects, except
to the extent any such representation and
warranty is qualified by materiality or reference to Material Adverse Effect, in which case,
such representation and warranty shall be true and correct in all respects, on such Increased
Amount Date with the same effect as if made
 on and as of such date (except for any such representation and warranty that by its terms is made only as of an earlier date, which
representation
and warranty shall be true and correct in all material respects (except to the
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extent any such representation and warranty
is qualified by materiality or reference to Material Adverse Effect, in which case, such representation and warranty shall be true and
correct in
all respects) as of such earlier date);

(c)           
in the case of each Incremental Revolving Credit Increase:

(i)           
the outstanding Revolving Loans and L/C Obligations will be reallocated by the Administrative Agent on the applicable Increased
Amount Date among the
Lenders (including the Incremental Lenders providing such Incremental Revolving Credit Increase) in accordance with
their revised Pro Rata Share (and the Lenders (including the
Incremental Lenders providing such Incremental Revolving Credit Increase)
agree to make all payments and adjustments necessary to effect such reallocation and the Borrower
shall pay any and all costs required
pursuant to ‎Section 3.04 in connection with such reallocation as if such reallocation were a repayment); and

(ii)           
such Incremental Revolving Credit Commitments shall be effected pursuant to one or more Lender Joinder Agreements executed and
delivered by the
Borrower, the Administrative Agent and the applicable Incremental Lenders (which Lender Joinder Agreement(s) may, without
 the consent of any other Lenders, effect such
amendments to this Agreement and the other Loan Documents as may be necessary or appropriate,
 in the opinion of the Administrative Agent, to effect the provisions of this
Section 2.22);

(d)                      
No existing Lender shall be obligated to participate in any Incremental Revolving Credit Increase, and each Lender’s decision
 to provide (or not provide) an
Incremental Revolving Credit Commitment in any instance shall be made in such Lender’s sole and absolute
discretion in each case.

(e)                      
 On any Increased Amount Date on which any Incremental Revolving Credit Increase becomes effective, subject to the foregoing terms
 and conditions, each
Incremental Lender with an Incremental Revolving Credit Commitment shall become a Lender hereunder.

Section 2.23      
Extension. On not more than two occasions following the Closing Date during the term of this Agreement, and no more
than once in any 12-month period, the
Borrower may, by written notice to the Administrative Agent (which shall promptly deliver a copy
to each of the Lenders) not less than 30 days and not more than 60 days prior to the
proposed effective date of an extension (such date
of effectiveness, an “Extension Date”), request that the Lenders extend the Stated Maturity Date and the Commitments
for a period of
one year from the Stated Maturity Date then in effect hereunder (the then “Existing Stated Maturity Date”).
Each Lender shall, by notice to the Borrower and the Administrative Agent,
given no later than 15 days (or such other date specified by
the Borrower in such written notice delivered pursuant to the immediately preceding sentence or any supplement thereto) after
such written
notice is delivered to the Administrative Agent, advise the Borrower whether or not it agrees to the requested extension (each Lender
agreeing to a requested extension, a
“Consenting Lender” and each Lender

  62  



 
declining to agree to a requested extension,
a “Declining Lender”). Any Lender that has not so advised the Borrower and the Administrative Agent by the applicable
deadline shall be
deemed to have declined to agree to such extension and shall be a Declining Lender (unless such Lender subsequently
agrees to such requested extension and the Borrower elects in its sole
discretion to treat such Lender as a Consenting Lender). If Lenders
constituting the Required Lenders shall have agreed to any such extension request, then the Stated Maturity Date shall, as
to the Consenting
Lenders and any Lender replacing a Declining Lender, be extended on the Extension Date to the date that is one year after the then Existing
Stated Maturity Date. The
decision to agree or withhold agreement to any Stated Maturity Date extension request shall be at the sole discretion
of each Lender. The Commitment of any Declining Lender shall
terminate on the Existing Stated Maturity Date applicable to such Declining
Lender. The principal amount of any outstanding Loans made by Declining Lenders, together with any accrued
interest thereon and any accrued
fees and other amounts payable to or for the accounts of such Declining Lenders hereunder, shall be due and payable on the Existing Stated
Maturity Date
applicable to such Declining Lenders, and on the Existing Stated Maturity Date applicable to such Declining Lenders, the
Borrower shall also make such other prepayments of Loans as
shall be required in order that, after giving effect to the termination of
the Commitments of, and all payments to, Declining Lenders pursuant to this sentence, the sum of the Aggregate
Outstanding Credit Exposure
shall not exceed the Aggregate Commitments. Notwithstanding the foregoing provisions of this paragraph, the Borrower shall have the right,
pursuant to and in
accordance with the requirements of Section 12.01, at any time prior to any Existing Stated Maturity Date, to
 cause a Declining Lender to assign its interests, rights and obligations
hereunder to a Lender or (subject to the consent of the Administrative
Agent (such consent not to be unreasonably withheld, conditioned or delayed), solely to the extent such consent would
be required for
an assignment pursuant to Section 12.01) other Eligible Assignee that agrees to a request for the extension of the Existing Stated
Maturity Date, and any such assignee shall
for all purposes constitute a Consenting Lender. Notwithstanding the foregoing, no extension
of the Stated Maturity Date pursuant to this paragraph shall become effective unless (i) on the
applicable Extension Date, no Unmatured
Default or Default has occurred and is continuing, (ii) each of the representations and warranties set forth in Article 5 of this
Agreement is true and
correct in all material respects (except to the extent such representations and warranties are qualified with “materiality”
or “Material Adverse Effect” or similar terms, in which case such
representations and warranties are true and correct in all
respects) as of such Extension Date, except to the extent any such representation or warranty is stated to relate solely to an earlier
date, in which case such representation or warranty shall have been true and correct in all material respects (except to the extent such
representations and warranties are qualified with
“materiality” or “Material Adverse Effect” or similar terms,
in which case such representations and warranties shall have been true and correct in all respects) on and as of such earlier date,
(iii)
the remaining maturity of the Commitments, after giving effect to such extension, does not exceed five years from the applicable Extension
Date and (iv) the Administrative Agent shall
have received an officer’s certificate, signed by an Authorized Officer of the Borrower,
certifying that the foregoing conditions (i) and (ii) are satisfied as of the applicable Extension Date.
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ARTICLE
3
Yield Protection; Taxes

Section 3.01      
Yield Protection. If, on or after the date of this Agreement, any Change in Law:

(i)           
imposes, modifies or deems applicable any reserve, special deposit, compulsory loan, insurance charge or similar requirement against
assets of, deposits
with or for the account of, or credit extended or participated in by, any Lender (except any reserve requirement reflected
in the Eurocurrency Rate) or any Issuing Lender;

(ii)                      
subjects any Lender or Issuing Lender to any Tax of any kind whatsoever (except for Indemnified Taxes or Other Taxes covered by
 ‎Section 3.05 and
Excluded Taxes) on its loans, loan principal, letters of credit, commitments, or other obligations,
or its deposits, reserves, other liabilities or capital attributable thereto; or

(iii)           
imposes on any Lender or any Issuing Lender any other condition, cost or expense affecting this Agreement or SOFR Loans or Eurocurrency
Loans made
by such Lender or any Letter of Credit or participation therein;

and the result of any of the foregoing shall
be to increase the cost to such Lender of making, continuing, converting to or maintaining any SOFR Loans or Eurocurrency Loans (or, in
the
case of a Change in Law with respect to Taxes, any Loan) or of maintaining its obligation to make any such Loan, or to increase the
cost to such Lender or Issuing Lender of participating in,
issuing or maintaining any Letter of Credit (or of maintaining its obligation
to participate in or to issue any Letter of Credit), or to reduce the amount of any sum received or receivable by
such Lender or Issuing
Lender hereunder (whether of principal, interest or any other amount) then, upon request of such Lender or Issuing Lender, the Borrower
shall pay to such Lender or
Issuing Lender, as the case may be, such additional amount or amounts as will compensate such Lender or Issuing
Lender, as the case may be, for such additional costs incurred or reduction
suffered. Notwithstanding the foregoing, no Lender or Issuing
Lender shall be entitled to seek compensation under this ‎Section
3.01 unless such Lender or Issuing Lender is generally
seeking compensation from other borrowers that are similarly situated to and
of similar creditworthiness with respect to its similarly affected commitments, loans and/or participations under
agreements with such
borrowers having provisions similar to this ‎Section 3.01.

Section 3.02      
Changes in Capital Adequacy Regulations; Certificates for Reimbursement; Delay in Requests.

(a)           
Changes in Capital Adequacy. If any Lender or Issuing Lender determines that any Change in Law after the date of this Agreement
affecting such Lender or Issuing
Lender or any Lending Installation of such Lender or Issuing Lender or such Lender’s or Issuing
Lender’s holding company, if any, regarding capital or liquidity requirements has or would
have the effect of reducing the rate
of return on such Lender’s or Issuing Lender’s

  64  



 
capital or on the capital of such Lender’s
or Issuing Lender’s holding company, if any, as a consequence of this Agreement, the Commitments of such Lender or the Loans made
by, or
participations in Letters of Credit held by, such Lender, or the Letters of Credit issued by such Issuing Lender to a level below
that which such Lender or Issuing Lender or such Lender’s or
Issuing Lender’s holding company could have achieved but for
such Change in Law (taking into consideration such Lender’s or Issuing Lender’s policies and the policies of such Lender’s
or Issuing Lender’s holding company with respect to capital adequacy), then from time to time the Borrower will pay to such Lender
or Issuing Lender, as the case may be, such additional
amount or amounts as will compensate such Lender or Issuing Lender such Lender’s
or Issuing Lender’s holding company for any such reduction suffered. Notwithstanding the foregoing,
no Lender or Issuing Lender
shall be entitled to seek compensation under this ‎Section 3.02 unless such Lender or Issuing Lender is generally
seeking compensation from other borrowers
that are similarly situated to and of similar creditworthiness with respect to its similarly
affected commitments, loans and/or participations under agreements with such borrowers having
provisions similar to this ‎Section
3.02.

(b)           
Certificates for Reimbursement. A certificate of a Lender or an Issuing Lender setting forth the amount or amounts necessary
to compensate such Lender, such Issuing
Lender or their respective holding companies, as the case may be, as specified in ‎Section
3.01 or subsection ‎(a) of this Section 3.02 and delivered to the Borrower shall be conclusive absent
manifest
error. The Borrower shall pay to such Lender or Issuing Lender, as the case may be, the amount shown as due on any such certificate within
fifteen (15) days after receipt thereof.

(c)           
Delay in Requests. Failure or delay on the part of any Lender or Issuing Lender to demand compensation pursuant to the foregoing
provisions of this Section 3.02 or
Section 3.01 shall not constitute a waiver of such Lender’s or Issuing
Lender’s right to demand such compensation, provided that the Borrower shall not be required to compensate a Lender
or Issuing Lender,
as the case may be, pursuant to the foregoing provisions of this Section 3.02 or ‎Section 3.01 for any increased
costs incurred or reductions suffered more than nine months
prior to the date that such Lender or Issuing Lender notifies the Borrower
of the Change in Law giving rise to such increased costs or reductions and of such Lender’s or Issuing Lender’s
intention
to claim compensation therefor (except that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then
the nine-month period referred to above shall
be extended to include the period of retroactive effect thereof).

(d)           
Additional Reserve Requirements. The Borrower shall pay to each Lender, as long as such Lender shall be required to comply
with any reserve ratio requirement or
analogous requirement of any central banking or financial regulatory authority imposed in respect
of the maintenance of the Commitments or the funding of the Loans denominated in a
Foreign Currency, such additional costs (expressed
as a percentage per annum and rounded upwards, if necessary, to the nearest five decimal places) equal to the actual costs allocated to
such Commitment or Loan by such Lender (as determined by such Lender in good faith, which determination shall be conclusive), which shall
be due and payable on each date on which
interest is payable on such Loan, provided the Borrower shall have
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received at least thirty (30) days’ prior
notice (with a copy to the Administrative Agent) of such additional costs from such Lender. Such Lender shall deliver a certificate to
the Borrower
setting forth in reasonable detail a calculation of such actual costs incurred by such Lender and shall certify that it is
generally charging such costs to similarly situated customers of similar
creditworthiness of the applicable Lender under agreements having
provisions similar to this ‎Section 3.02(d) If a Lender fails to give notice thirty (30) days prior to the relevant
interest
payment date, such additional costs shall be due and payable thirty (30) days from receipt of such notice. For the avoidance
of doubt, any amounts paid under this ‎Section 3.02(d) shall be
without duplication of adjustments in connection with
any Conforming Changes or any adjustments in the definition of “Eurocurrency Rate”.

Section 3.03      
Illegality. If any Lender determines that any law has made it unlawful, or that any Governmental Authority has asserted
that it is unlawful, for the Administrative
Agent or any Lender or its applicable Lending Installation to make, maintain or fund SOFR
Loans or Eurocurrency Loans, or to determine or charge interest rates based upon the SOFR
Rate or Eurocurrency Rate, or, with respect
to Eurocurrency Loans, any Governmental Authority has imposed material restrictions on the authority of such Lender to purchase or sell,
or to
take deposits of, any Foreign Currency in the applicable offshore interbank market, then, on notice thereof by such Lender to the
Borrower through the Administrative Agent, any obligation
of such Lender to make or continue SOFR Loans or Eurocurrency Loans, as applicable,
or to convert Base Rate Loans to SOFR Loans shall be suspended until such Lender notifies the
Administrative Agent and the Borrower that
the circumstances giving rise to such determination no longer exist. Upon receipt of such notice, the Borrower shall, upon demand from
such
Lender (with a copy to the Administrative Agent), prepay or, if applicable and such Revolving Loans are denominated in Dollars, convert
all SOFR Loans of such Lender to Base Rate
Loans, either on the last day of the Interest Period therefor, if such Lender may lawfully
continue to maintain such Loans to such day, or immediately, if such Lender may not lawfully
continue to maintain such Loans. Upon any
such prepayment or conversion, the Borrower shall also pay accrued interest on the amount so prepaid or converted.

Section 3.04      
Compensation for Losses. Upon demand of any Lender or, with respect to clause (c) below, any Issuing Lender, the Borrower
shall promptly compensate such
Lender or such Issuing Lender for and hold such Lender or such Issuing Lender harmless from any loss, cost
or expense incurred by it as a result of:

(a)           
any continuation, conversion, payment or prepayment of any Loan other than a Base Rate Loan on a day other than the last day of
the Interest Period for such Loan or
other than upon at least three (3) Business Days’ prior notice to the Administrative Agent
(whether voluntary, mandatory, automatic, by reason of acceleration, or otherwise, but excluding
any prepayment or conversion required
pursuant to ‎Section 3.03);

(b)           
any failure by the Borrower (for a reason other than the failure of such Lender to make a Loan) to prepay, borrow, continue or
convert any Loan other than a Base Rate
Loan on the date or in the amount notified by the Borrower; or
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(c)                      
any failure by the Borrower to make payment of any Revolving Loan or drawing under any Letter of Credit (or interest due thereon)
denominated in a Foreign

Currency or Additional L/C Currency on its scheduled due date or any payment thereof in a different currency;
or

(d)           
any assignment of a SOFR Loan or Eurocurrency Loan on a day other than the last day of the Interest Period therefor as a result
of a request by the Borrower pursuant
to ‎Section 2.18;

including any foreign exchange losses and loss
or expense arising from the liquidation or reemployment of funds obtained by it to maintain such Loan or from fees payable to terminate
the
deposits from which such funds were obtained or from the performance of any foreign exchange contract. The Borrower shall also pay
any customary administrative fees charged by such
Lender in connection with the foregoing.

For purposes of calculating
amounts payable by the Borrower to the Lenders under this ‎Section 3.04 in respect
of any Eurocurrency Loan, each Lender shall be deemed to have
funded each Eurocurrency Loan made by it at the Eurocurrency Rate for such
Loan by a matching deposit or other borrowing in the London interbank eurodollar market for such currency
and for a comparable amount
and for a comparable period, whether or not such Eurocurrency Loan was in fact so funded.

Section 3.05      
Taxes.

(a) Payments Free
of Taxes; Obligation to Withhold; Payments on Account of Taxes.

(i)           
Any and all payments by or on account of any obligation of the Borrower hereunder or under any other Loan Document shall to the
extent permitted by
applicable laws be made free and clear of and without reduction or withholding for any Taxes. If, however, applicable
laws require the Borrower or the Administrative Agent to
withhold or deduct any such Tax, such Tax shall be withheld or deducted in accordance
with such laws as determined by the Borrower or the Administrative Agent, as the case may
be, upon the basis of the information and documentation
to be delivered pursuant to subsection ‎(e) below.

(ii)                      
 If the Borrower or the Administrative Agent shall be required by applicable law to withhold or deduct any Taxes from any payment
under any Loan
Document, then (A) the Borrower or the Administrative Agent, as applicable, shall withhold or make such deductions as are
determined by the Borrower or the Administrative
Agent, as applicable, to be required based upon the information and documentation it,
or the applicable taxing authority, has received pursuant to subsection ‎(e) below (for the
avoidance of doubt, in
the case of any such information and documentation received by an applicable taxing authority, solely to the extent the Borrower or the
Administrative Agent
has been provided with a copy of such information and documentation or otherwise has actual knowledge of such information
and documentation and, in each case, is entitled to
rely thereon),
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(B) the Borrower or the Administrative
Agent, as applicable, shall timely pay the full amount withheld or deducted to the relevant Governmental Authority in accordance with
applicable law, and (C) to the extent that the withholding or deduction is made on account of Indemnified Taxes or Other Taxes, the sum
payable by the Borrower shall be increased
as necessary so that after any required withholding or the making of all required deductions
(including deductions applicable to additional sums payable under this Section 3.05) the
Administrative Agent or any Lender or
Issuing Lender receives an amount equal to the sum it would have received had no such withholding or deduction been made.

(b)                      
Payment of Other Taxes. Without limiting the provisions of subsection (a) above, the Borrower shall timely pay any Other
Taxes to the relevant Governmental
Authority in accordance with applicable laws.

(c)           
Indemnification.

(i)           
Without limiting the provisions of subsection (a) or (b) above, the Borrower shall indemnify the Administrative Agent, each Lender
and each Issuing Lender
and shall make payment in respect thereof within thirty (30) days after written demand therefor, for the full
 amount of any Indemnified Taxes or Other Taxes (including
Indemnified Taxes or Other Taxes imposed or asserted on or attributable to amounts
payable under this Section 3.05) withheld or deducted by the Borrower or the Administrative
Agent or paid by the Administrative
Agent or such Lender or Issuing Lender, and any penalties, interest and reasonable expenses arising therefrom or with respect thereto,
whether
or not such Indemnified Taxes or Other Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority.
A certificate as to the amount of any such
payment or liability delivered to the Borrower by a Lender or Issuing Lender (with a copy to
the Administrative Agent), or by the Administrative Agent on its own behalf or on
behalf of a Lender or Issuing Lender, shall be conclusive
absent manifest error.

(ii)           
Without limiting the provisions of subsection (a) or (b) above, each Lender and Issuing Lender shall, and does hereby, indemnify
(x) the Borrower and the
Administrative Agent, and shall make payment in respect thereof within thirty (30) days after demand therefor,
against any and all Taxes and any and all related losses, claims,
liabilities, penalties, interest and expenses (including the fees, charges
and disbursements of any counsel for the Borrower or the Administrative Agent) incurred by or asserted
against the Borrower or the Administrative
Agent by any Governmental Authority as a result of (1) the failure by such Lender to deliver, or as a result of the inaccuracy, inadequacy
or deficiency of, any documentation required to be delivered by such Lender or Issuing Lender to the Borrower or the Administrative Agent
pursuant to subsection ‎(e) or (2) the
failure of such Lender or Issuing Lender to comply with the provisions of ‎Section
12.01(d) relating to the maintenance of a Participant Register and (y) the Administrative Agent
against any Indemnified Taxes or Other
Taxes attributable to such Lender or Issuing Lender (but only to the extent the Borrower has not already indemnified the Administrative
Agent for such Indemnified Taxes or Other Taxes and without
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limiting the obligation of the Borrower
to do so) or Excluded Taxes attributable to such Lender or Issuing Lender, and any reasonable expenses arising therefrom or with respect
thereto, whether or not such Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate
as to the amount of such payment or liability
delivered to any Lender by the Administrative Agent or the Borrower shall be conclusive
 absent manifest error. Each Lender and Issuing Lender hereby authorizes the
Administrative Agent to set off and apply any and all amounts
at any time owing to such Lender under this Agreement or any other Loan Document against any amount due to the
Administrative Agent under
this clause ‎(ii). The agreements in this clause (ii) shall survive the resignation
and/or replacement of the Administrative Agent, any assignment of rights
by, or the replacement of, a Lender, the termination of the Aggregate
Commitments and the repayment, satisfaction or discharge of all other Obligations.

(d)                      
 Evidence of Payments. Upon request by the Borrower or the Administrative Agent, as the case may be, after any payment of
Taxes by the Borrower or the
Administrative Agent to a Governmental Authority as provided in this ‎Section 3.05, the
Borrower shall deliver to the Administrative Agent or the Administrative Agent shall deliver to the
Borrower, as the case may be, the
original or a certified copy of a receipt issued by such Governmental Authority evidencing such payment, a copy of any return required
by law to report
such payment or other evidence of such payment reasonably satisfactory to the Borrower or the -Administrative Agent,
as the case may be.

(e)           
Status of Lenders and Issuing Lenders; Tax Documentation.

(i)           
Each Lender and Issuing Lender shall deliver to the Borrower, the Administrative Agent or the applicable taxing authority, at the
time or times prescribed by
applicable laws or when reasonably requested by the Borrower or the Administrative Agent, such properly completed
and executed documentation prescribed by applicable laws or
by the taxing authorities of any jurisdiction and such other reasonably requested
information (A) to secure any applicable exemption from, or reduction in the rate of, deduction or
withholding imposed by any jurisdiction
in respect of any payments to be made by the Borrower to such Lender or Issuing Lender, and (B) as will permit the Borrower or the
Administrative
Agent, as the case may be, to determine (1) whether or not payments made hereunder or under any other Loan Document are subject to Taxes,
(2) if applicable, the
required rate of withholding or deduction, and (3) such Lender’s or Issuing Lender’s entitlement to
any available exemption from, or reduction of, applicable Taxes in respect of all
payments to be made to such Lender or Issuing Lender
 by the Borrower pursuant to this Agreement or otherwise to establish such Lender’s or Issuing Lender’s status for
withholding
tax purposes in the applicable jurisdiction.

(ii)           
Without limiting the generality of the foregoing, if the Borrower (or, if the Borrower is disregarded as an entity separate from
its owner for U.S. federal
income tax purposes, the Person treated as its owner for U.S. federal income tax
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purposes) is a “United States person”
within the meaning of Section 7701(a)(30) of the Code,

(A)           
any Lender or Issuing Lender (or, if such Lender or Issuing Lender is disregarded as an entity separate from its owner for U.S.
federal income
tax purposes, the Person treated as its owner for U.S. federal income tax purposes) that is a “United States person”
within the meaning of Section 7701(a)(30) of the Code
shall deliver to the Borrower and the Administrative Agent on or prior to the date
on which such Lender becomes a Lender or Issuing Lender becomes an Issuing Lender
under this Agreement (and from time to time thereafter
upon the request of the Borrower or the Administrative Agent) executed originals of Internal Revenue Service
Form W-9 or such other documentation
or information prescribed by applicable laws or reasonably requested by the Borrower or the Administrative Agent as will enable
the Borrower
or the Administrative Agent, as the case may be, to determine whether or not such Lender or Issuing Lender is subject to backup withholding
or information
reporting requirements;

(B)           
each Foreign Lender or non-U.S. Issuing Lender (or, if such Foreign Lender or Issuing Lender is disregarded as an entity separate
from its owner
for U.S. federal income tax purposes, the Person treated as its owner for U.S. federal income tax purposes) that is entitled
under the Code or any applicable treaty to an
exemption from or reduction of withholding tax with respect to payments hereunder or under
 any other Loan Document shall deliver to the Borrower and the
Administrative Agent (in such number of copies as shall be requested by
the recipient) on or prior to the date on which such Foreign Lender or Issuing Lender becomes a
Lender or Issuing Lender under this Agreement
(and from time to time thereafter upon the request of the Borrower or the Administrative Agent, but only if such Foreign
Lender or Issuing
Lender (or, if such Foreign Lender or Issuing Lender is disregarded as an entity separate from its owner for U.S. federal income tax purposes,
 the
Person treated as its owner for U.S. federal income tax purposes) is legally entitled to do so), whichever of the following is applicable:

(1)           
executed originals of Internal Revenue Service Form W-8BEN or W-BEN-E, as applicable, claiming eligibility for benefits of an
income
tax treaty to which the United States is a party,

(2)                      
 in the case of a Foreign Lender claiming that its extension of credit will generate U.S. effectively connected income, executed
originals of Internal Revenue Service Form W-8ECI,
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(3)           
in the case of a Foreign Lender or non-U.S. Issuing Lender (or, if such Foreign Lender or Issuing Lender is disregarded as an
entity

separate from its owner for U.S. federal income tax purposes, the Person treated as its owner for U.S. federal income tax purposes)
claiming the benefits of the
exemption for portfolio interest under Section 881(c) of the Code, (x) a certificate substantially in the
form of Exhibit H-1 to the effect that such Foreign Lender
or Issuing Lender (or such other Person) is not (A) a “bank” within
the meaning of Section 881(c)(3)(A) of the Code, (B) a “10 percent shareholder” of the
Borrower within the meaning of Section
881(c)(3)(B) of the Code, or (C) a “controlled foreign corporation” described in Section 881(c)(3)(C) of the Code (a
“U.S.
Tax Compliance Certificate”) and (y) executed originals of Internal Revenue Service Form W-8BEN or W-8BEN-E, as applicable,

(4)           
executed originals of Internal Revenue Service Form W-8IMY and all required supporting documentation, including IRS Form W-
8ECI,
IRS Form W-8BEN, IRS Form W-8BEN-E, a U.S. Tax Compliance Certificate substantially in the form of Exhibit H-2 or Exhibit H-3, IRS Form
W-9,
and/or other certification documents from each beneficial owner, as applicable; provided that if the Lender or Issuing Lender
is a partnership and one or more
direct or indirect partners of such Lender or Issuing Lender are claiming the portfolio interest exemption,
such Lender or Issuing Lender may provide a U.S. Tax
Compliance Certificate substantially in the form of Exhibit H-4 on behalf of each
such direct and indirect partner, or

(5)           
executed originals of any other form prescribed by applicable laws as a basis for claiming exemption from or a reduction in U.S.
federal withholding tax together with such supplementary documentation as may be prescribed by applicable laws to permit the Borrower
or the Administrative
Agent to determine the withholding or deduction required to be made.

(C)           
each Lender and Issuing Lender shall deliver to the Administrative Agent and the Borrower such documentation reasonably requested
by the
Administrative Agent or the Borrower sufficient for the Administrative Agent and the Borrower to comply with their obligations
under FATCA and to determine whether
payments to such Lender or Issuing Lender are subject to withholding tax under FATCA. Solely for
 purposes of this subclause ‎(C), “FATCA” shall include any
amendments made to FATCA after the date of this Agreement.

(iii)           
Each Lender and Issuing Lender shall promptly (A) notify the Borrower and the Administrative Agent of any change in circumstances
which
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would modify or render invalid any claimed
exemption or reduction, and (B) take such steps as shall not be materially disadvantageous to it, in the reasonable judgment of such
Lender
 or Issuing Lender and as may be reasonably necessary (including the redesignation of its Lending Installation) to avoid any requirement
 of applicable laws of any
jurisdiction that the Borrower or the Administrative Agent make any withholding or deduction for taxes from
amounts payable to such Lender or Issuing Lender.

(f)            
Treatment of Certain Refunds. Unless required by applicable laws, at no time shall the Administrative Agent have any obligation
to file for or otherwise pursue on
behalf of a Lender or Issuing Lender, or have any obligation to pay to any Lender or Issuing Lender,
any refund of Taxes withheld or deducted from funds paid for the account of such
Lender or Issuing Lender. If the Administrative Agent
or any Lender or Issuing Lender determines, in its sole discretion, that it has received a refund of any Taxes or Other Taxes as to
which
it has been indemnified by the Borrower or with respect to which the Borrower has paid additional amounts pursuant to this Section
3.05, it shall pay to the Borrower an amount equal
to such refund (but only to the extent of indemnity payments made, or additional
amounts paid, by the Borrower under this Section 3.05 with respect to the Taxes or Other Taxes giving rise
to such refund), net
of all out-of-pocket expenses incurred by the Administrative Agent or such Lender, and without interest (other than any interest paid
by the relevant Governmental
Authority with respect to such refund), provided that the Borrower, upon the request of the Administrative
Agent or such Lender, as the case may be, agrees to repay the amount paid over to
the Borrower (plus any penalties, interest (to the extent
accrued from the date such refund is paid over to the Borrower) or other charges imposed by the relevant Governmental Authority),
to the
Administrative Agent or such Lender in the event the Administrative Agent or such Lender is required to repay such refund to such Governmental
Authority. Notwithstanding
anything to the contrary in this paragraph (f), in no event will the indemnified party be required to pay any
amount to an indemnifying party pursuant to this paragraph (f) the payment of
which would place the indemnified party in a less favorable
 net after-Tax position than the indemnified party would have been in if the Tax subject to indemnification had not been
deducted, withheld
or otherwise imposed and the indemnification payments or additional amounts giving rise to such refund had never been paid. This subsection
shall not be construed to
require the Administrative Agent or any Lender or Issuing Lender to make available its Tax returns (or any other
information relating to its Taxes that it deems confidential) to the Borrower
or any other Person.

Section 3.06      
Mitigation Obligations. If any Lender requests compensation under ‎Section
3.01 or ‎Section 3.02, or the Borrower is required to pay any additional
amount to any
Lender or Issuing Lender or any Governmental Authority for the account of any Lender or Issuing Lender pursuant to ‎Section
3.05, or if any Lender gives a notice pursuant to ‎Section 3.03,
then such
Lender or Issuing Lender shall use reasonable efforts to designate a different Lending Installation for funding or booking its Loans hereunder
or to assign its rights and obligations
hereunder to another of its offices, branches or affiliates, if, in the judgment of such Lender
or Issuing Lender, such designation or assignment (i) would eliminate or reduce amounts payable
pursuant to ‎Section
3.01, ‎3.02 or ‎3.05,
as the case may be, in the future, or eliminate the need for the notice pursuant to ‎Section
3.03, as
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applicable, and (ii) in each case, would not
subject such Lender or Issuing Lender, as the case may be, to any unreimbursed cost or expense and would not otherwise be disadvantageous
to
such Lender or Issuing Lender. The Borrower hereby agrees to pay all reasonable costs and expenses incurred by any Lender or Issuing
Lender in connection with any such designation or
assignment.

Section 3.07      
Inability to Determine Rates; Replacing Benchmarks.

(a)           
Circumstances Affecting Benchmark Availability.

(i)           
Subject to clause (c) below, with respect to any Eurocurrency Loan, if (A) the Administrative Agent determines that (i)
the Eurocurrency Rate cannot be
determined in accordance with the terms of this Agreement or (ii) with respect to any Loan denominated
in a Foreign Currency, a fundamental change has occurred in the foreign
exchange or interbank markets with respect to such Foreign Currency
 (including changes in national or international financial, political or economic conditions or currency
exchange rates or exchange controls),
(B) the Required Lenders determine that deposits in the applicable Foreign Currency are not being offered to banks in the applicable offshore
interbank market for the applicable Foreign Currency, amount or Interest Period, or (C) the Required Lenders determine that the Eurocurrency
Rate does not adequately and fairly
reflect the cost to such Lenders of making or maintaining such Eurocurrency Loans and delivers written
notice of such determination to the Administrative Agent, then, in each
case, the Administrative Agent will promptly so notify the Borrower
and each applicable Lender. Upon notice thereof by the Administrative Agent to the Borrower, any obligation
of the Lenders to make Eurocurrency
Loans in the applicable Currency, and any right of the Borrower to continue any Loan as a Eurocurrency Loan in the applicable Currency,
shall be suspended (to the extent of the affected Eurocurrency Loans or the affected Interest Periods) until the Administrative Agent
(with respect to subclause (B), at the instruction
of the Required Lenders) revokes such notice. Upon receipt of such notice, (x) the
Borrower may revoke any pending request for a borrowing of, conversion to or continuation of
Eurocurrency Loans (to the extent of the
affected Eurocurrency Loans or the affected Interest Periods) and (y) any outstanding affected Eurocurrency Loans will be deemed
to have
been converted into Base Rate Loans denominated in Dollars (in an amount equal to the Dollar Equivalent of such Foreign Currency)
at the end of the applicable Interest Period or
will be prepaid in full immediately at the end of the applicable Interest Period. Upon
any such prepayment or conversion, the Borrower shall also pay accrued interest on the
amount so prepaid or converted, together with any
additional amounts required pursuant to Section 3.04.

(ii)                      
Subject to clause (c) below, if (A) the Administrative Agent determines that Term SOFR cannot be determined in accordance
with the terms of this
Agreement or (B) the Required Lenders determine that Term SOFR does not adequately and fairly reflect the cost
to such Lenders of making or maintaining such SOFR Loans and
delivers written notice of such determination to the
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Administrative Agent, the Administrative
Agent will promptly so notify the Borrower and each Lender. Upon notice thereof by the Administrative Agent to the Borrower, any
obligation
of the Lenders to make SOFR Loans, and any right of the Borrower to convert any Loan to or continue any Loan as a SOFR Loan, shall be
suspended (to the extent of
the affected SOFR Loans or the affected Interest Periods) until the Administrative Agent (with respect to
subclause (B), at the instruction of the Required Lenders) revokes such
notice. Upon receipt of such notice, (x)  the Borrower may
 revoke any pending request for a borrowing of, conversion to or continuation of SOFR Loans (to the extent of the
affected SOFR Loans or
the affected Interest Periods) and (B) any outstanding affected SOFR Loans will be deemed to have been converted into Base Rate Loans
at the end of the
applicable Interest Period. Upon any such prepayment or conversion, the Borrower shall also pay accrued interest on
 the amount so prepaid or converted, together with any
additional amounts required pursuant to Section 3.04.

(b)           
Laws Affecting Benchmark Availability. If, after the date hereof, the introduction of, or any change in, any applicable
law has made it unlawful or impossible, or any
Governmental Authority has asserted that it is unlawful or impossible, for any of the Lenders
(or any of their respective Lending Installations) to honor its obligations hereunder to make or
maintain any Eurocurrency Loan or SOFR
Loan, or to determine or charge interest based upon the Benchmark, SOFR, Term SOFR or the Eurocurrency Rate such Lender shall promptly
give notice thereof to the Administrative Agent and the Administrative Agent shall promptly give notice to the Borrower and the other
Lenders (an “Illegality Notice”). Thereafter, until
each affected Lender notifies the Administrative Agent and the
Administrative Agent notifies the Borrower that the circumstances giving rise to such determination no longer exist:

(i)           
with respect to the Eurocurrency Rate, any obligation of such Lender to make Eurocurrency Loans, and any obligation of such Lender
to continue any Loan
as a Eurocurrency Loan, shall be suspended. Upon receipt of an Illegality Notice with respect to the Eurocurrency
Rate, the Borrower shall, if necessary to avoid such illegality,
upon demand from such Lender (with a copy to the Administrative Agent),
prepay all such Eurocurrency Loans, on the last day of the Interest Period therefor, if such affected
Lenders may lawfully continue to
maintain such Eurocurrency Loans to such day, or immediately, if such Lender may not lawfully continue to maintain such Eurocurrency Loans
to such day. Upon any such prepayment, the Borrower shall also pay accrued interest on the amount so prepaid or converted, together with
 any additional amounts required
pursuant to Section 3.04; and

(ii)           
with respect to SOFR or Term SOFR, any obligation of such Lender to make SOFR Loans, and any obligation of such Lender to convert
any Loan to a
SOFR Loan or continue any Loan as a SOFR Loan, shall be suspended and, if necessary to avoid such illegality, the Administrative
Agent shall compute the Base Rate without
reference to clause (c) of the definition of “Base Rate”. Upon receipt of
an Illegality Notice with respect to SOFR or Term SOFR, the Borrower shall, if necessary to avoid such
illegality, upon demand from such
Lender (with a copy to
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the Administrative Agent), prepay or
convert all SOFR Loans to Base Rate Loans (in each case, if necessary to avoid such illegality, the Administrative Agent shall compute
the
Base Rate without reference to clause (c) of the definition thereof), on the last day of the Interest Period therefor, if such
affected Lenders may lawfully continue to maintain such
SOFR Loans to such day, or immediately, if such Lender may not lawfully continue
 to maintain such SOFR Loans to such day. Upon any such prepayment or conversion, the
Borrower shall also pay accrued interest on the amount
so prepaid or converted, together with any additional amounts required pursuant to Section 3.04.

(c)           
Benchmark Replacement Setting.

(i)           
Benchmark Replacement. Notwithstanding anything to the contrary herein or in any other Loan Document, upon the occurrence
of a Benchmark Transition
Event, the Administrative Agent and the Borrower may amend this Agreement to replace the then-current Benchmark
with a Benchmark Replacement. Any such amendment with
respect to a Benchmark Transition Event will become effective at 5:00 p.m. (New
York City time) on the fifth (5th) Business Day after the Administrative Agent has posted such
proposed amendment to all affected
Lenders and the Borrower so long as the Administrative Agent has not received, by such time, written notice of objection to such amendment
from Lenders comprising the Required Lenders.

(ii)           
Benchmark Replacement Conforming Changes. In connection with the use, administration, adoption or implementation
of a Benchmark Replacement, the
Administrative Agent will have the right to make Conforming Changes from time to time and, notwithstanding
anything to the contrary herein or in any other Loan Document, any
amendments implementing such Conforming Changes will become effective
 without any further action or consent of any other party to this Agreement or any other Loan
Document.

(iii)           
Notices; Standards for Decisions and Determinations. The Administrative Agent will promptly notify the Borrower and
the Lenders of (A) any occurrence
of a Benchmark Transition Event, (B) the implementation of any Benchmark Replacement, (C) the effectiveness
 of any Conforming Changes in connection with the use,
administration, adoption or implementation of a Benchmark Replacement and (D) the
removal or reinstatement of any tenor of a Benchmark pursuant to Section 3.07(c)(iv) below.
Any determination, decision or election
 that may be made by the Administrative Agent or, if applicable, any Lender (or group of Lenders) pursuant to this Section 3.07(c),
including any determination with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance
or date and any decision to take or refrain
from taking any action or any selection, will be conclusive and binding absent manifest error
and may be made in its or their sole discretion and without consent from any other
party to this Agreement or any other Loan Document,
except, in each case, as expressly required pursuant to this Section 3.07(c).
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(iv)                      
Unavailability of Tenor of Benchmark. Notwithstanding anything to the contrary herein or in any other Loan Document,
 at any time (including in

connection with the implementation of a Benchmark Replacement), (A) if the then-current Benchmark is a term
rate and either (1) any tenor for such Benchmark is not displayed
on a screen or other information service that publishes such rate from
 time to time as selected by the Administrative Agent in its reasonable discretion or (2) the regulatory
supervisor for the administrator
of such Benchmark has provided a public statement or publication of information announcing that any tenor for such Benchmark is not or
will not
be representative, then the Administrative Agent may modify the “interest period” for any Benchmark settings at or
 after such time to remove such unavailable or non-
representative tenor and (B) if a tenor that was removed pursuant to clause (A) above
either (1) is subsequently displayed on a screen or information service for a Benchmark
(including a Benchmark Replacement) or (2) is
not, or is no longer, subject to an announcement that it is not or will not be representative for a Benchmark (including a Benchmark
Replacement),
then the Administrative Agent may modify the “interest period” for all Benchmark settings at or after such time to reinstate
such previously removed tenor.

(v)           
Benchmark Unavailability Period. Upon the Borrower’s receipt of notice of the commencement of a Benchmark Unavailability
Period with respect to any
given Benchmark, (i) the Borrower may revoke any pending request for a Revolving Borrowing of, conversion to
or continuation of SOFR Loans or a Revolving Borrowing or
continuation of Eurocurrency Loans, in each case, to be made, converted or continued,
as applicable, during any Benchmark Unavailability Period and, failing that, (A) in the case
of any request for any affected SOFR Borrowing,
if applicable, the Borrower will be deemed to have converted any such request into a request for a Revolving Borrowing of or
conversion
to Base Rate Loans and (B) in the case of any request for any affected Eurocurrency Loans, such request shall be ineffective and (ii)(A)
any outstanding affected SOFR
Loans, if applicable, will be deemed to have been converted to Base Rate Loans at the end of the applicable
Interest Period and (B) any outstanding affected Eurocurrency Loans, at
the Borrower’s election, shall either (I) be converted into
Base Rate Loans denominated in Dollars (in an amount equal to the Dollar Equivalent of the applicable Foreign Currency)
immediately or
at the end of the applicable Interest Period or (II) be prepaid in full immediately or at the end of the applicable Interest period; provided
that if no election is made
by the Borrower by the earlier of (x) date that is three Business Days after receipt by the Borrower of such
notice and (y) the last day of the current Interest Period for the applicable
Eurocurrency Loan, the Borrower shall be deemed to have
elected clause (I) above. Upon any such prepayment or conversion, the Borrower shall also pay accrued interest on the
amount so prepaid
or converted, together with any additional amounts required pursuant to Section 3.04. During any Benchmark Unavailability Period
or at any time that any tenor
for the then-current Benchmark is not an Available Tenor, the component of Base Rate based upon the then-current
Benchmark or such tenor for such Benchmark, as applicable,
will not be used in any determination of Base Rate.
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Section 3.08            
Survival. All of the Borrower’s obligations under this ‎Article
3 shall survive termination of the Aggregate Commitments, repayment of all other Obligations
hereunder and resignation of the Administrative
Agent.

ARTICLE
4
Conditions Precedent

Section 4.01      
Effectiveness. The occurrence of the Effective Date is subject to the satisfaction (or waiver) of only the following
conditions precedent:

(a)           
the Administrative Agent (or its counsel) shall have received from (I) all Lenders hereunder as of the Effective Date, (II) the
Administrative Agent, (III) each Issuing
Lender and (IV) the Borrower either (i) a counterpart of this Agreement signed on behalf of such
party or (ii) customary written evidence reasonably satisfactory to the Administrative
Agent (which may include telecopy or electronic
transmission of a signed signature page of this Agreement) that such party has signed a counterpart of this Agreement;

(b)           
the Borrower shall have paid all fees, costs and expenses due and payable to the Administrative Agent, for itself and on behalf
of the Lenders, or its counsel on the
Effective Date and (in the case of expenses) for which the Borrower has received an invoice at least
three (3) Business Days prior to the Effective Date;

(c)           
at least three (3) days prior to the Effective Date, the Borrower shall have provided the documentation and other information about
the Borrower to the Administrative
Agent that is required by bank regulatory authorities under applicable “know your customer”
and anti-money laundering rules and regulations, including, without limitation, the U.S. Patriot
Act and the Beneficial Ownership Regulation,
to the extent such information was reasonably requested by the Arrangers or a Lender in writing at least ten (10) Business Days prior
to the
Effective Date; and

(d)           
the Borrower shall have received a Public Debt Rating of BBB- or better from S&P or a Public Debt Rating of Baa3 or better
from Moody’s.

The occurrence of the Effective
Date shall be confirmed by a written notice from the Administrative Agent to the Borrower on the Effective Date, and shall be conclusive
evidence
of the occurrence thereof. Without limiting the generality of the provisions of Section 8.02, for purposes of determining
compliance with the conditions specified in this ‎Section 4.01,
each
Lender that has signed this Agreement shall be deemed to have consented to, approved or accepted or to be satisfied with, each document
 or other matter required thereunder to be
consented to or approved by or acceptable or satisfactory to a Lender unless the Administrative
Agent shall have received notice from such Lender prior to the proposed Effective Date
specifying its objection thereto.

Section 4.02      
Closing. The occurrence of the Closing Date is subject to the satisfaction (or waiver) of only the following conditions
precedent:
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(a)           
the Effective Date shall have occurred;

(b)           
the RXO Distribution Condition shall have been satisfied;

(c)           
the Borrower shall have delivered to the Administrative Agent an officer’s certificate, substantially in the form attached
hereto as Exhibit G, dated as of the Closing
Date, signed by an Authorized Officer of the Borrower, certifying that (x) on the
Closing Date, no Default or Unmatured Default has occurred and is continuing and (y) the representations
and warranties contained in ‎Article
5 are true and correct in all material respects (except to the extent such representations and warranties are qualified by “materiality”
or “Material Adverse
Effect” or similar terms, in which case such representations and warranties are true and correct in all
respects) as of the Closing Date, except to the extent any such representation or
warranty is stated to relate solely to an earlier date,
in which case such representation or warranty shall have been true and correct in all material respects (except to the extent such
representations
and warranties are qualified with “materiality” or “Material Adverse Effect” or similar terms, in which case such
representations and warranties shall have been true and
correct in all respects) on and as of such earlier date;

(d)           
the Borrower shall have delivered to the Administrative Agent a favorable written opinion (addressed to the Administrative Agent
and the Lenders and dated the
Closing Date) of Wachtell, Lipton, Rosen & Katz reasonably acceptable to the Administrative Agent;

(e)           
each Note requested from the Borrower in writing at least five (5) Business Days prior to the Closing Date by any Lender pursuant
to ‎Section 2.13 shall have been
executed by the Borrower; and

(f)           
the Borrower shall have paid all fees, costs and expenses due and payable to the Administrative Agent, for itself and on behalf
of the Lenders, or its counsel on the
Closing Date and (in the case of expenses) for which the Borrower has received an invoice at least
three (3) Business Days prior to the Closing Date (provided that such invoice may reflect
an estimate and/or only costs processed
to date and shall not thereafter preclude a final settling of accounts between the Borrower and the Administrative Agent, including with
respect to
fees, costs or expenses incurred prior to the Closing Date);

(g)           
the Borrower shall have delivered to the Administrative Agent copies of the certificate of incorporation or formation, as applicable,
of each Credit Party, together with
all amendments thereto, and a certificate of good standing or like certificate in its jurisdiction
of incorporation or formation (to the extent that such concept exists in such jurisdiction), as
applicable, for such Credit Party, each
certified by the appropriate governmental officer in its jurisdiction of incorporation or formation, as applicable (or, to the extent
such certificate of
incorporation or formation is not certified by the appropriate governmental officer in its jurisdiction of incorporation
or formation, but such concept exists in such jurisdiction, the Borrower
shall have delivered to the Administrative Agent a certification
that such certificate of incorporation or formation has been filed with the
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appropriate government office in its jurisdiction
of incorporation to become effective on the date the Spinoff is consummated);

(h)           
the Borrower shall have delivered to the Administrative Agent copies, certified by the Secretary or Assistant Secretary of each
Credit Party, of each Credit Party’s by-
laws, operating agreement or limited liability company agreement, as applicable, and of
its Board of Directors’ or members’ resolutions, as the case may be, and of resolutions or actions of
any other body authorizing
the execution of the Loan Documents to which it is a party and a certification that there have been no changes to its certificate of incorporation
or formation, as
applicable, provided pursuant to Section 4.02(g); and

(i)           
each Subsidiary of the Borrower that is not an Excluded Subsidiary as of such date shall have delivered to the Administrative Agent
a joinder agreement substantially
in the form attached hereto as Exhibit I.

The occurrence of the Closing Date shall be
confirmed by a written notice from the Administrative Agent to the Borrower on the Closing Date, and shall be conclusive evidence of the
occurrence thereof.

Section 4.03      
Each Request for Credit Extension. The Lenders shall not be required to honor any Request for Credit Extension, unless
on the applicable Borrowing Date:

(a)           
no Unmatured Default or Default has occurred and is continuing or would result from such Request for Credit Extension;

(b)           
each of the representations and warranties set forth in Article 5 (other than the representations and warranties set forth
in Sections 5.05, 5.06 and 5.07) are true and
correct in all material respects (except to the extent such representations
and warranties are qualified with “materiality” or “Material Adverse Effect” or similar terms, in which case such
representations and warranties are true and correct in all respects) as of such Borrowing Date, except to the extent any such representation
or warranty is stated to relate solely to an earlier
date, in which case such representation or warranty shall have been true and correct
 in all material respects (except to the extent such representations and warranties are qualified with
“materiality” or “Material
Adverse Effect” or similar terms, in which case such representations and warranties shall have been true and correct in all respects)
on and as of such earlier date;
and

(c)           
the Borrower shall have delivered a Request for Credit Extension.

Each Request for Credit
Extension shall constitute a representation and warranty by the Borrower that the applicable conditions contained in this ‎Section
4.03 have been satisfied as
of the applicable Borrowing Date.
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ARTICLE
5
Representations and Warranties

Each Credit Party represents
and warrants as follows to each Lender and the Agents as of the Closing Date and thereafter on each date as required by ‎Section
4.03:

Section 5.01      
Existence and Standing. Each Credit Party (a) is a corporation, partnership, limited liability company or other entity
duly and properly incorporated or organized,
as the case may be, validly existing and (to the extent such concept applies to such entity)
in good standing under the laws of its jurisdiction of incorporation or organization and (b) has all
requisite authority to conduct its
business in each jurisdiction in which its business is conducted, except to the extent that the failure to have such authority would not
reasonably be expected
to have a Material Adverse Effect.

Section 5.02      
Authorization and Validity. Each Credit Party has the power and authority and legal right to execute and deliver the
Loan Documents to which it is a party and to
perform its obligations thereunder. The execution and delivery by each Credit Party of the
Loan Documents to which it is a party and the performance of its obligations thereunder have been
duly authorized by proper proceedings,
and the Loan Documents to which such Credit Party is a party constitute legal, valid and binding obligations of such Credit Party enforceable
against
it in accordance with their terms, except as may be limited by bankruptcy, insolvency or similar laws relating to or affecting
creditors’ rights generally and by general principles of equity,
regardless of whether considered in a proceeding in equity or at
law.

Section 5.03      
No Conflict; Government Consent.

(a)           
Neither the execution and delivery by such Credit Party of the Loan Documents to which it is a party, nor the consummation of the
transactions therein contemplated,
nor compliance with the provisions thereof will violate (i) any law, rule, regulation, order, writ,
judgment, injunction, decree or award binding on such Credit Party, (ii) such Credit Party’s
bylaws, articles or certificate of
incorporation, partnership agreement, certificate of partnership, operating agreement or other management agreement, articles or certificate
of organization
or other similar formation, organizational or governing documents, instruments and agreements, as the case may be, or
 (iii) the provisions of any indenture, instrument or agreement to
which such Credit Party is a party or is subject, or by which it, or
its Property, is bound, except in the case of clauses ‎(i) and ‎(iii) where such violation
would not reasonably be expected to
have a Material Adverse Effect.

(b)           
No order, consent, adjudication, approval, license, authorization, or validation of, or filing, recording or registration with,
or exemption by, or other action in respect of
any governmental or public body or authority, or any subdivision thereof, which has not
been obtained by a Credit Party, is required to be obtained by such Credit Party in connection with
the execution and delivery of the
Loan Documents to which it is a party, the borrowings under the Loan Documents, the payment and performance by such Credit
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Party of its Obligations or the legality, validity,
binding effect or enforceability of the Loan Documents to which it is a party.

Section 5.04      
Financial Statements. The December 31, 2021 audited consolidated financial statements of the Borrower and the March
31, 2022 and June 30, 2022 unaudited
consolidated financial statements of the Borrower, in each case delivered prior to the Effective
Date to the Arrangers and the Lenders, copies of which are included in the Borrower Form 10,
(a) were prepared in accordance with GAAP
(except as otherwise expressly noted therein), (b) fairly present in all material respects the consolidated financial condition and operations
of
the Borrower and its Subsidiaries at such date and the consolidated results of their operations and cash flows for the period then
ended (subject, in the case of unaudited quarterly reports, to
the absence of footnotes and to normal year-end audit adjustments) and
(c) show all material indebtedness and other liabilities, direct or contingent, of the Borrower and its Subsidiaries as
of the date thereof
that are required under Agreement Accounting Principles to be reflected thereon.

Section 5.05      
Material Adverse Effect. As of the Effective Date, except as disclosed in the Borrower Form 10 (excluding any disclosures
set forth in any risk factor section and
in any section relating to forward-looking or safe harbor statements), since December 31, 2021,
there has been no material adverse effect on the financial condition, results of operations,
business or Property of the Borrower and
its Subsidiaries taken as a whole.

Section 5.06      
Solvency. As of the Closing Date, immediately after giving effect to the Spinoff, (i) the Borrower and its Subsidiaries
on a consolidated basis are able to pay their
debts and other liabilities, contingent obligations and other commitments as they mature
in their ordinary course; (ii) the Borrower and its Subsidiaries do not intend to, and do not believe
that they will, incur debts or liabilities
beyond their ability to pay as such debts and liabilities mature in their ordinary course; (iii) the Borrower and its Subsidiaries on
a consolidated basis
are not engaged in a business or a transaction, and are not about to engage in a business or a transaction, for which
their property would constitute unreasonably small capital after giving
due consideration to the prevailing practice in the industry in
which they are engaged; (iv) the fair value of the property and assets of the Borrower and its Subsidiaries on a consolidated
basis is
greater than the total amount of liabilities, including, without limitation, contingent liabilities, of the Borrower and its Subsidiaries
on a consolidated basis; and (v) the present fair
salable value of the property and assets of the Borrower and its Subsidiaries on a consolidated
basis is not less than the amount that will be required to pay the probable liability of the
Borrower and its Subsidiaries on a consolidated
basis on their debts as they become absolute and matured. In computing the amount of contingent liabilities for purposes of this Section
5.06, it is intended that such liabilities will be computed at the amount which, in light of all the facts and circumstances existing
as of the date hereof, represents the amount that can
reasonably be expected to become an actual or matured liability, and all in accordance
with GAAP.

Section 5.07      
Litigation. As of the Effective Date, there is no litigation, arbitration, governmental investigation, proceeding or
inquiry pending or, to the knowledge of any of
their officers, threatened against or affecting the Borrower or any of

  81  



 
its Subsidiaries which has not been disclosed
in the Borrower Form 10 (a) that would reasonably be expected to have a Material Adverse Effect or (b) which seeks to prevent, enjoin
or
delay the making of any Loan or otherwise calls into question the validity of any Loan Document and as to which there is a reasonable
possibility of an adverse decision.

Section 5.08           
Disclosure. All written information other than financial projections and other forward-looking information and information
of a general economic or industry
nature (as used in this ‎Section 5.08,
the “Information”) provided on or prior to the Effective Date by the Borrower or on behalf of the Borrower by its representatives
to the Agents or the
Lenders in connection with the negotiation of this Agreement does not, when taken as a whole, contain any untrue
statement of a material fact or omit to state a material fact necessary to
make the statements contained therein, when taken as a whole,
not materially misleading when taken as a whole and in light of the circumstances under which such statements were made
(giving effect
to any supplements then or theretofore furnished).

Section 5.09            
 Regulation U. The Borrower is not engaged principally, or as one of its important activities, in the business of extending
 credit for the purpose, whether
immediate, incidental or ultimate of buying or carrying margin stock (within the meaning of Regulation
U or Regulation X); and after applying the proceeds of each Advance, margin stock
(as defined in Regulation U) constitutes not more than
twenty-five percent (25%) of the value of those assets of the Borrower which are subject to any limitation on sale or pledge, or any
other
restriction hereunder.

Section 5.10      
Investment Company Act. No Credit Party is an “investment company”, a company “controlled by”
an “investment company” or a company required to register as
an “investment company,” each as defined in the Investment
Company Act of 1940, as amended.

Section 5.11      
OFAC, FCPA. Neither the Borrower nor any of its Subsidiaries, nor, to the knowledge of the Borrower, any director or
officer thereof, is an individual or entity that
is (a) the subject or target of any Sanctions or in violation of applicable Anti-Corruption
Laws, (b) included on OFAC’s List of Specially Designated Nationals, His Majesty’s Treasury’s
Consolidated List of Financial
Sanctions Targets and the Investment Ban List, or any similar list enforced by the United States federal government (including, without
limitation, OFAC),
the European Union or His Majesty’s Treasury or (c) located, organized or resident in a Designated Jurisdiction.

Section 5.12      
Taxes. Each of Borrower and its Subsidiaries has timely filed or caused to be filed all Tax returns and reports required
to have been filed and has paid or caused to
be paid all Taxes required to have been paid by it, except (a) Taxes that are being contested
 in good faith by appropriate proceedings and for which reserves have been provided in
accordance with GAAP or (b) to the extent that the
failure to do so would not reasonably be expected to result in a Material Adverse Effect.

Section 5.13      
Affected Financial Institution. No Credit Party is an Affected Financial Institution.
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ARTICLE
6
Covenants

From the Closing Date,
 so long as any Lender shall have any Commitment hereunder, or any Loan or other Obligation hereunder (other than any contingent indemnification
obligations for which no claim has been made) shall remain unpaid or unsatisfied or (except to the extent agreed by the Issuing Lender
that has issued such Letter of Credit or to the extent
such Letter of Credit has been Cash Collateralized) any Letter of Credit shall
remain outstanding:

Section 6.01      
Financial Reporting. The Borrower will maintain, for itself and each Subsidiary, a system of accounting established
and administered in accordance with GAAP,
and furnish to the Administrative Agent for the Administrative Agent’s distribution to
the Lenders:

(a)           
As soon as available, but in any event on or prior to the 90th day after the close of each of its fiscal years (commencing with
the first fiscal year of the Borrower
ending after the Closing Date), a consolidated balance sheet as of the end of such period, related
statements of operations, comprehensive income (loss), changes in equity and cash flows
prepared in accordance with GAAP on a consolidated
basis for itself and its Subsidiaries, together with an audit report certified by independent certified public accountants of recognized
standing, whose opinion shall not be qualified as to the scope of the audit or as to the status of the Borrower and its consolidated Subsidiaries
as a going concern.

(b)           
As soon as available, but in any event on or prior to the 45th day after the close of the first three quarterly periods of each
of its fiscal years (commencing with the first
such fiscal quarter of the Borrower ending after the Closing Date), for itself and its
Subsidiaries, a consolidated (or, at the Borrower’s option and to the extent filed (or to be filed) with the
SEC in its quarterly
 report on Form 10-Q, condensed consolidated) unaudited balance sheet as at the close of each such period and consolidated unaudited statements
 of operations,
comprehensive income (loss) and cash flows for the period from the beginning of such fiscal year to the end of such quarter,
all certified by its chief financial officer, chief accounting
officer or treasurer.

(c)           
Together with the financial statements required under Sections ‎6.01(a) and ‎(b), a compliance
certificate in substantially the form of Exhibit A signed by its chief
financial officer, chief accounting officer or treasurer
showing the calculations necessary to determine compliance with the financial covenants set forth in ‎Section 6.12
and stating that no
Default or Unmatured Default exists, or if any Default or Unmatured Default exists, stating the nature and status
thereof, it being understood and agreed that in the event the Borrower
delivers a notice to the Administrative Agent pursuant to the proviso
to the definition of “Agreement Accounting Principles”, “Capitalized Leases” and/or “Capitalized Lease Obligations”,
the Borrower shall deliver an additional calculation of compliance with the financial covenants set forth in ‎Section
6.12 demonstrating that notwithstanding GAAP in effect at such time, the
Borrower has complied with ‎Section 6.12
under GAAP (i) as in effect and applied immediately before such change in GAAP (in the
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case of such a notice under “Agreement
Accounting Principles”) or (ii) as it relates to operating leases, as in effect on January 31, 2018 (in the case of such a notice
under “Capitalized
Leases” or “Capitalized Lease Obligations”), which shall satisfy the Borrower’s obligation
to furnish a calculation of compliance in this ‎Section 6.01(c); provided that in no event shall the
Borrower
be required to furnish the Administrative Agent with more than one version of financial statements pursuant to ‎Section
6.01(a) or ‎Section 6.01(b) prepared in accordance with
different versions of GAAP as a result of any such notice.

(d)           
Promptly upon the filing thereof, copies of all registration statements or other regular reports not otherwise provided pursuant
to this ‎Section 6.01 which the Borrower
or any of its Subsidiaries files with the SEC.

(e)                      
Such other information with respect to the business, condition or operations, financial or otherwise, and Properties of the Borrower
and its Subsidiaries as the
Administrative Agent, including at the request of any Lender, may from time to time reasonably request.

Documents required to be
delivered pursuant to ‎Section 6.01(a), ‎(b)
or ‎(d) may be delivered electronically and if so delivered,
shall be deemed to have been delivered on the date (i)
on which the Borrower posts such documents, or provides a link thereto on the Borrower’s
website or such other website with respect to which the Borrower may from time to time notify
the Administrative Agent and to which the
 Lenders have access; or (ii) on which such documents are posted on the Borrower’s behalf by the Administrative Agent on DebtDomain,
SyndTrak or another relevant website, if any, to which each Lender and the Administrative Agent have access (whether a commercial, third-party
website or whether sponsored by the
Administrative Agent) or filed electronically through EDGAR and available on the Internet at www.sec.gov.
The Administrative Agent shall have no obligation to request the delivery or to
maintain copies of the documents referred to above, and
in any event shall have no responsibility to monitor compliance by the Borrower with any such request for delivery.

The Borrower hereby acknowledges
 that (a) the Administrative Agent and/or the Arrangers will make available to the Lenders materials and/or information provided by or
on
behalf of the Borrower hereunder (collectively, “Borrower Materials”) by posting the Borrower Materials on DebtDomain,
SyndTrak or another similar electronic system (the “Platform”)
and (b) certain of the Lenders (each a “Public
Lender”) may have personnel who do not wish to receive material non-public information with respect to the Borrower or its Affiliates,
or the
respective securities of any of the foregoing, and who may be engaged in investment and other market-related activities with respect
to such Persons’ securities. The Borrower hereby agrees
that (w) all Borrower Materials that are to be made available to Public
Lenders shall be clearly and conspicuously marked “PUBLIC” which, at a minimum, shall mean that the word
“PUBLIC”
shall appear prominently on the first page thereof; (x) by marking Borrower Materials “PUBLIC,” the Borrower shall be deemed
to have authorized the Administrative Agent,
the Arrangers and the Lenders to treat such Borrower Materials as not containing any material
non-public information with respect to the Borrower or its securities for purposes of United
States Federal and state
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securities laws (provided, however,
that to the extent such Borrower Materials constitute Information, they shall be treated as set forth in ‎Section
9.10); (y) all Borrower Materials marked
“PUBLIC” are permitted to be made available through a portion of the Platform
designated “Public Side Information;” and (z) the Administrative Agent and the Arrangers shall be entitled
to treat any Borrower
Materials that are not marked “PUBLIC” as being suitable only for posting on a portion of the Platform that is not designated
“Public Side Information.”

Section 6.02           
Use of Proceeds. The Borrower will, and will cause each of its Subsidiaries to, use the proceeds of the Advances for
general corporate purposes (which may
include, without limitation, financing the consideration for and fees, costs and expenses related
to any Acquisition). The Borrower shall use the proceeds of the Advances in compliance
with all applicable legal and regulatory requirements
and any such use shall not result in a violation of any such requirements, including, without limitation, Regulation U and Regulation
X,
the Securities Act of 1933 and the Securities Exchange Act of 1934 and the regulations promulgated thereunder.

Section 6.03      
Notice of Default. The Borrower will give prompt notice in writing to the Lenders of the occurrence of any Default or
Unmatured Default.

Section 6.04           
Conduct of Business. The Borrower will, and will cause each of its Subsidiaries to, except as otherwise permitted by
‎Section 6.09, do all things necessary to
remain duly incorporated or organized,
validly existing and (to the extent such concept applies to such entity) in good standing as a corporation, partnership, limited liability
company or
other entity in its jurisdiction of incorporation or organization, as the case may be, and maintain all requisite authority
to conduct its business in each jurisdiction in which its business is
conducted, except in each case (other than valid existence of the
Borrower) where the failure to do so would not reasonably be expected to have a Material Adverse Effect.

Section 6.05            
Compliance with Laws. The Borrower will, and will cause each of its Major Subsidiaries to, comply in all material respects
with all applicable laws, rules,
regulations and orders (such compliance to include, without limitation, compliance with ERISA and Environmental
 Laws and paying before the same become delinquent all Taxes,
assessments and governmental charges imposed upon it or upon its property
except to the extent contested in good faith), except to the extent such noncompliance would not have a Material
Adverse Effect.

Section 6.06      
Inspection; Keeping of Books and Records. Subject to applicable law and third party confidentiality agreements entered
into by the Borrower or any Subsidiary in
the ordinary course of business, the Borrower will, and will cause each Subsidiary to, permit
the Administrative Agent, during the continuance of a Default or Unmatured Default, by its
representatives and agents, to inspect any
of the Property, books and financial records of the Borrower and each Subsidiary, to examine and make copies of the books of accounts
and other
financial records of the Borrower and each Subsidiary, and to discuss the affairs, finances and accounts of the Borrower and
each Subsidiary with their respective officers at such reasonable
times and intervals as the Administrative Agent may
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designate but in all events upon reasonable
prior notice to the Borrower. The Borrower shall keep and maintain, and cause each of its Subsidiaries to keep and maintain, in all material
respects, proper books of record and account in which entries in conformity with GAAP shall be made of all dealings and transactions in
relation to their respective businesses and activities.

Section 6.07      
OFAC, FCPA. The Borrower will maintain in effect and enforce policies and procedures designed to ensure compliance by
the Borrower, its Subsidiaries and their
respective directors, employees and agents with Anti-Corruption Laws and applicable Sanctions.

Section 6.08      
Maintenance of Material Property and Insurance. The Borrower will, and will cause each of the Major Subsidiaries to,
(a) keep and maintain all property material
to the conduct of its business in good working order and condition, ordinary wear and tear
excepted, except where the failure to do so would not reasonably be expected to have a Material
Adverse Effect, and (b) maintain,
with reputable insurance companies, insurance, or maintain a self-insurance program, in such amounts and against such risks as are in
accordance with
normal industry practice, except where the failure to do so would not reasonably be expected to have a Material Adverse
Effect.

Section 6.09      
Merger.

(a)           
The Borrower will not (x) merge into or consolidate with any other Person, (y) effect a Disposition to any other Person (other
than the Borrower or its Subsidiaries) or
(z) liquidate or dissolve, unless (i) the Person formed by such consolidation or into which
the Borrower is merged or to whom such Disposition is made shall be a Person organized and
existing under the laws of the United States
of America, any State thereof or the District of Columbia and shall expressly assume pursuant to an instrument executed and delivered
to the
Administrative Agent, and in form and substance reasonably satisfactory to the Administrative Agent, the Borrower’s obligations
for the due and punctual payment of the Obligations and
the performance of every covenant of this Agreement on the part of the Borrower
to be performed; and (ii) immediately after giving effect to such transaction, no Default or Unmatured
Default shall have occurred and
be continuing.

(b)                      
Upon any consolidation by the Borrower with, merger by the Borrower into or Disposition by the Borrower to any other Person (other
 than the Borrower or its
Subsidiaries), the successor Person formed by such consolidation, into which the Borrower is merged or to whom
such Disposition is made shall succeed to, and be substituted for, and may
exercise every right and power of, the Borrower under this
Agreement with the same effect as if such successor Person had been named as the Borrower herein.

(c)           
For the avoidance of doubt, the only merger or consolidation as to which ‎Section 6.09(a)(x) shall apply shall
be a merger or consolidation in which the Borrower is not
the surviving Person.
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Section 6.10      
Non-Guarantor Subsidiary Indebtedness. The Borrower will not permit any Major Subsidiary which is not a Guarantor to
create, incur, assume or suffer to exist
any Specified Indebtedness for Borrowed Money, except:

(a)           
Specified Indebtedness for Borrowed Money pursuant to any Loan Document.

(b)                      
 (i) Specified Indebtedness for Borrowed Money existing on the Effective Date and, to the extent any such Specified Indebtedness
for Borrowed Money exceeds
$25,000,000 in principal amount, set forth on Schedule 6.10 and (ii) any Permitted Refinancing of any
Specified Indebtedness for Borrowed Money specified in clause (i).

(c)           
Specified Indebtedness for Borrowed Money owed to the Borrower or any other Subsidiary.

(d)           
(i) Specified Indebtedness for Borrowed Money of a Person existing at the time such Person is acquired by or merged into or consolidated
with the Borrower or any
Subsidiary, at the time such Person first becomes a Subsidiary or at the time of a sale, lease or other disposition
of all or substantially all of the Properties or assets of a Person to the
Borrower or any Subsidiary; provided, that, such Specified
 Indebtedness for Borrowed Money was not incurred in anticipation of such acquisition, consolidation, sale, lease or other
disposition;
and (ii) any Permitted Refinancing of any Specified Indebtedness for Borrowed Money specified in clause (i).

(e)                      
 (i) other Specified Indebtedness for Borrowed Money; provided, that at the time of creation, incurrence or assumption
of any such Specified Indebtedness for
Borrowed Money, the sum (without duplication) of (A) the aggregate outstanding principal amount
of Specified Indebtedness for Borrowed Money created, incurred or assumed pursuant to
this clause (e) and (B) the aggregate outstanding
principal amount of Indebtedness for Borrowed Money that is secured by a Lien pursuant to Section 6.11(i), does not exceed 10%
of
Consolidated Assets at such time and (ii) any Permitted Refinancing of any Specified Indebtedness for Borrowed Money specified in clause
(i).

(f)                        
 (i) Specified Indebtedness for Borrowed Money incurred to finance the payment of all or any part of the cost of acquisition, construction,
 development or
improvement of any fixed or capital assets; provided, that, the commitment of the creditor to provide such Indebtedness
for Borrowed Money shall have been obtained not later than 12
months after the completion of the acquisition, construction, development
or improvement of such assets; and (ii) any Permitted Refinancing of any Specified Indebtedness for Borrowed
Money specified in clause
(i).

(g)           
guarantees of any Specified Indebtedness for Borrowed Money of any non-Guarantor Subsidiary that is otherwise permitted under this
Section 6.10.

Section 6.11      
Liens. The Borrower will not, and will not permit any Major Subsidiary to, create or suffer to exist any Lien in or
on any of its Property, in each case to secure or
provide for the payment of any Indebtedness for Borrowed Money, except:
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(a)           
precautionary Liens provided by the Borrower or any Major Subsidiary in connection with the sale, assignment, transfer or other
disposition of assets by the Borrower

or any Major Subsidiary which transaction is determined by the Board of Directors of the Borrower
or such Major Subsidiary to constitute a “sale” under accounting principles generally
accepted in the United States.

(b)           
Liens existing on the Closing Date securing Indebtedness for Borrowed Money.

(c)           
usual and customary deposits in favor of lessors and similar deposits in the ordinary course of business.

(d)           
Liens existing on Property of any Person acquired by the Borrower or any Major Subsidiary (which may include Property previously
leased by the Borrower or any of
its Subsidiaries and leasehold interests on such Property, provided that the lease terminates prior to
 or upon the acquisition), other than any such Lien or security interest created in
contemplation of such acquisition (and the replacement,
extension or renewal thereof upon or in the same Property).

(e)                     
Liens on Property of a Person existing at the time such Person is merged into or consolidated with the Borrower or any Subsidiary,
at the time such Person first
becomes a Subsidiary or at the time of a sale, lease or other disposition of all or substantially all of
the Properties or assets of a Person to the Borrower or any Subsidiary, provided that such
Lien was not incurred in anticipation of the
merger, consolidation, sale, lease or other disposition.

(f)            
Liens in favor of the Borrower or any of its Subsidiaries.

(g)           
Liens on fixed or capital assets (including real property) to secure the payment of all or any part of the cost of acquisition,
construction, development or improvement
of such assets, or to secure Indebtedness for Borrowed Money incurred to provide funds for any
such purpose; provided, that, (i) the commitment of the creditor to extend the credit secured
by any such Lien shall have been
obtained not later than 12 months after the completion of the acquisition, construction, development or improvement of such assets, (ii)
at the time of
creation thereof, the aggregate outstanding principal amount of any such Indebtedness for Borrowed Money secured by such
Lien does not exceed the greater of (x) $100,000,000 and (y)
1.5% of Consolidated Assets at such time, and (iii) such Lien shall not apply
to any other Property of the Borrower or any Subsidiary, except for accessions and improvements to such fixed
or capital assets covered
by such Lien and the proceeds and products thereof.

(h)           
Liens on cash and securities (and deposit and securities accounts) securing reimbursement obligations in respect of letters of
credit and banker’s acceptances issued for
the account of the Borrower or any of its Subsidiaries in the ordinary course of business.

(i)                        
Liens securing Indebtedness for Borrowed Money; provided, that, at the time of incurrence of any such Indebtedness for Borrowed
 Money, the sum (without
duplication) of (A) the aggregate outstanding principal amount of Indebtedness for Borrowed Money
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secured pursuant to this clause (i) and (B)
 the aggregate outstanding principal amount of Specified Indebtedness for Borrowed Money created, incurred or assumed pursuant to Section
6.10(e), does not exceed 10% of Consolidated Assets at such time.

(j)            
any extension, renewal or replacement (or successive extensions, renewals or replacements), as a whole or in part, of any Liens
(or Indebtedness for Borrowed Money
secured by Liens) referred to in clauses (a) through (i) and (k), inclusive, provided that such extension,
renewal or replacement Lien shall be limited to all or a part of the same Property that
secured the Lien extended, renewed or replaced
(plus improvements on and accessions to such Property), and (ii) the Indebtedness for Borrowed Money secured by such Lien at such time
is
not increased (other than by an amount equal to any related financing costs (including, but not limited to, the accrued interest and
premium, if any, on the Indebtedness for Borrowed Money
being refinanced)).

(k)           
Liens created in substitution of any Liens permitted by clauses (a) through (j), inclusive, provided that, (i) based on a good
faith determination of a senior officer of the
Borrower, the property encumbered by such substitute or replacement Lien is substantially
 similar in nature to the property encumbered by the otherwise permitted Lien that is being
replaced, and (ii) the Indebtedness for Borrowed
Money secured by such Lien at such time is not increased (other than by an amount equal to any related financing costs (including, but
not
limited to, the accrued interest and premium, if any, on the Indebtedness for Borrowed Money being refinanced)).

If a Subsidiary incurs a
Lien in or on any of its Property to secure or provide for the payment of any Indebtedness for Borrowed Money at the time that it is not
a Major
Subsidiary, the incurrence and existence of such Lien shall not be prohibited or restricted by, and shall not reduce availability
under any clause of, this Section 6.11 upon such Subsidiary
subsequently becoming a Major Subsidiary unless such Lien was incurred
in contemplation of such Subsidiary becoming a Major Subsidiary.

Section 6.12      
Financial Covenant.

(a)           
As of the last day of each fiscal quarter of the Borrower commencing on the last day of the first full fiscal quarter ending after
the Closing Date, the Consolidated
Leverage Ratio shall not be greater than 3.50:1.00; provided that at the election of the Borrower,
exercised by written notice delivered by the Borrower to the Administrative Agent at any
time prior to the date that is thirty (30) days
following consummation of any Material Acquisition by the Borrower or any Subsidiary, such maximum Consolidated Leverage Ratio shall be
increased to 4.25 to 1.00; provided, further, that such increase (x) shall not be effective prior to the consummation of
such Material Acquisition, (y) shall only apply for a period of four full
fiscal quarters after the consummation of such Material Acquisition
and (z) the Consolidated Leverage Ratio of the Borrower shall not exceed 3.50 to 1.00 for more than five consecutive
fiscal quarters.

(b)           
As of the last day of each fiscal quarter of the Borrower commencing on the last day of the first full fiscal quarter ending after
the Closing Date, the Consolidated
Interest Coverage Ratio shall not be less than 3.00:1.00.
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(c)           
At any time after the definitive agreement for any Material Acquisition shall have been executed (or, in the case of a Material
Acquisition in the form of a tender offer

or similar transaction, after the offer shall have been launched) and prior to the consummation
of such Material Acquisition (or termination of the definitive documentation in respect thereof
(or such later date as such indebtedness
 ceases to constitute Acquisition Debt as set forth in the definition of “Acquisition Debt”)), any Acquisition Debt (and the
 proceeds of such
Acquisition Debt) shall be excluded from the definition of Consolidated Leverage Ratio, and the Consolidated Cash Interest
Charges attributable to such Acquisition Debt shall be excluded
from the definition of Consolidated Interest Coverage Ratio.

Section 6.13      
OFAC, FCPA. Neither the Borrower nor any of its Subsidiaries will directly, or to the Borrower’s knowledge, indirectly,
use the proceeds of any Advance or Letter
of Credit (a) in furtherance of an offer, payment, promise to pay, or authorization of the payment
or giving of money, or anything else of value, to any Person in violation of any Anti-
Corruption Laws, (b) to fund any activities of or
 business with any individual or entity, or in any Designated Jurisdiction, that, at the time of such funding, is the subject or target
 of
Sanctions in each case of this clause (b) in violation of applicable Sanctions or (c) in any other manner that will result in
a violation of Sanctions applicable to any party hereto.

Section 6.14      
Guarantors.

(a)           
Until the occurrence of the Ratings Date, within thirty (30) Business Days after the formation of any Subsidiary that is not an
Excluded Subsidiary or acquisition of
any Subsidiary that is not an Excluded Subsidiary, the Borrower shall notify Administrative Agent
of such event and, promptly thereafter (and in any event within 30 days or such longer
period as the Administrative Agent may agree) (i)
 cause each such new Subsidiary that is not an Excluded Subsidiary to deliver to the Administrative Agent a joinder agreement
substantially
 in the form attached hereto as Exhibit I and (ii) provide or cause to be provided to the Administrative Agent all other customary and
 reasonable documentation which is
reasonably requested by the Administrative Agent in connection with the foregoing clause (i).

(b)           
Notwithstanding anything to the contrary contained herein, neither Borrower nor any Subsidiary of Borrower shall be required to
execute and deliver any such joinder
or any other documents if such action (A) is restricted or prohibited by general statutory limitations,
financial assistance, corporate benefit, fraudulent preference, “thin capitalization” rules
or similar principles, (B) is
not within the legal capacity of Borrower or such Subsidiary or would conflict with the fiduciary duties of its directors or contravene
any legal prohibition or
result in personal or criminal liability on the part of any officer or (C) for reasons of cost, legal limitations
or other matters is unreasonably burdensome in relation to the benefits to the
Lenders of Borrower’s or such Subsidiary’s
guaranty as reasonably determined by Borrower and the Administrative Agent.

  90  



 

ARTICLE
7
Defaults

The occurrence of any one
or more of the following events following the Closing Date (or, with respect to (x) Section 7.02 below, following the Effective
Date and (y) Section 7.12
below, following the Effective Date and prior to the Closing Date) shall constitute a Default:

Section 7.01            
 Breach of Representations or Warranties. Any representation or warranty made by any Credit Party to the Lenders or the
Administrative Agent under this
Agreement, or any certificate or information delivered in connection with this Agreement, shall be false
in any material respect when made or deemed made.

Section 7.02            
Failure to Make Payments When Due. Nonpayment of (a) principal of any Loan when due or the Borrower’s obligation
under Section 2.03(f) when due to
reimburse an Issuing Lender the amount of each draft under a Letter of Credit paid by such Issuing
Lender, or (b) interest upon any Loan, any Commitment Fee, any Ticking Fee or other
payment Obligations under any of the Loan Documents
within five (5) Business Days after such interest, fee or other Obligation becomes due.

Section 7.03      
Breach of Covenants. The breach by any Credit Party of (a) any of the terms or provisions of ‎Section
6.03, ‎6.09, 6.10, ‎6.11
or ‎6.12 or (b) any of the other terms or
provisions of this Agreement
which is not remedied within thirty (30) days after such Credit Party knows of the occurrence thereof.

Section 7.04      
Cross Default.

(a)           
The Borrower or any Major Subsidiary shall fail to pay any principal of or premium or interest on any Indebtedness for Borrowed
Money which is outstanding in a
principal amount of at least the Requisite Amount in the aggregate (but excluding indebtedness arising
hereunder) of the Borrower or such Major Subsidiary (as the case may be) when the
same becomes due and payable (whether by scheduled maturity,
required prepayment, acceleration, demand or otherwise), and such failure shall continue after the applicable grace period, if
any, specified
in the agreement or instrument relating to such Indebtedness for Borrowed Money unless adequate provision for any such payment has been
made in form and substance
satisfactory to the Required Lenders.

(b)           
Any Indebtedness for Borrowed Money of the Borrower or any Major Subsidiary which is outstanding in a principal amount of at least
the Requisite Amount in the
aggregate shall be declared to be due and payable, or required to be prepaid (other than by a scheduled required
prepayment), redeemed, purchased or defeased, or an offer to prepay,
redeem, purchase or defease such Indebtedness for Borrowed Money
shall be required to be made, in each case prior to the stated maturity thereof as a result of a breach by the Borrower or
such Major
Subsidiary (as the case may be) of the agreement or instrument relating to such Indebtedness for Borrowed Money and such failure shall
continue after the applicable grace
period, if any, specified in the agreement or instrument relating to such Indebtedness for Borrowed
Money unless adequate provision for the
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payment of such Indebtedness for Borrowed Money
has been made in form and substance satisfactory to the Required Lenders.

(c)           
The Borrower or any of its Major Subsidiaries shall admit in writing its inability to pay its debts generally as they become due.

Section 7.05      
Voluntary Bankruptcy; Appointment of Receiver; Etc. The Borrower or any of its Major Subsidiaries shall (a) have an
order for relief entered with respect to it
under the Federal bankruptcy laws as now or hereafter in effect, (b) make an assignment for
the benefit of creditors, (c) apply for, seek, consent to, or acquiesce in, the appointment of a
receiver, custodian, trustee, examiner,
liquidator or similar official for it or any Substantial Portion of its Property, (d) institute any proceeding seeking an order for relief
under the Federal
bankruptcy laws as now or hereafter in effect or seeking to adjudicate it bankrupt or insolvent, or seeking dissolution,
winding up, liquidation, reorganization, arrangement, adjustment or
composition of it or its debts under any law relating to bankruptcy,
insolvency or reorganization or relief of debtors or fail to file an answer or other pleading denying the material allegations
of any
such proceeding filed against it, (e) take any corporate or partnership action to authorize or effect any of the foregoing actions set
forth in this ‎Section 7.05, or (f) fail to contest in
good faith any appointment
or proceeding described in ‎Section 7.06.

Section 7.06      
Involuntary Bankruptcy; Appointment of Receiver; Etc. Without the application, approval or consent of the Borrower or
any of its Major Subsidiaries, a receiver,
trustee, custodian, examiner, liquidator or similar official shall be appointed for the Borrower
or any of its Major Subsidiaries or any Substantial Portion of its Property, or a proceeding
described in Section 7.05(d) shall
 be instituted against the Borrower or any of its Major Subsidiaries, and such appointment continues undischarged, or such proceeding continues
undismissed or unstayed, in each case, for a period of sixty (60) consecutive days.

Section 7.07      
Judgments. The Borrower or any of its Major Subsidiaries shall fail within sixty (60) days to pay, bond or otherwise
discharge one or more judgments or orders for
the payment of money (except to the extent covered by independent third party insurance
and as to which the insurer has not disclaimed coverage) in excess of the Requisite Amount (or the
equivalent thereof in currencies other
than Dollars) in the aggregate, which judgment(s), in any such case, is/are not stayed on appeal or otherwise being appropriately contested
in good
faith.

Section 7.08      
Unfunded Liabilities. (i) The aggregate Unfunded Liabilities of all Plans would reasonably be expected to result in
a Material Adverse Effect pursuant to clause (a)
of the definition thereof; (ii) the present value of the unfunded liabilities to provide
the accrued benefits under all Foreign Pension Plans in the aggregate would reasonably be expected to
result in a Material Adverse Effect
pursuant to clause (a) of the definition thereof; or (iii) any Reportable Event shall occur in connection with any Plan and such Reportable
Event would
reasonably be expected to result in a Material Adverse Effect pursuant to clause (a) of the definition thereof.
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Section 7.09      
Change of Control. A Change of Control shall have occurred.

Section 7.10      
Other ERISA Liabilities. The Borrower, any Subsidiary, or any other member of the Controlled Group shall have been notified
by the sponsor of a Multiemployer
Plan that it has incurred withdrawal liability or become obligated to make contributions to a Multiemployer
Plan in an amount which, when aggregated with all other amounts required to be
paid to Multiemployer Plans by the Borrower, any Subsidiary,
or any other member of the Controlled Group as withdrawal liability or contributions (determined as of the date of such
notification),
would reasonably be expected to result in a Material Adverse Effect pursuant to clause (a) of the definition thereof.

Section 7.11      
Invalidity of Loan Documents. (i) Any material provision of any Loan Document, at any time after its execution and delivery
and for any reason other than as
expressly permitted hereunder or thereunder or satisfaction in full of all the Obligations (other than
contingent indemnification obligations that survive the termination of this Agreement),
ceases to be in full force and effect; or any
Credit Party contests in any manner the validity or enforceability of any Loan Document, for any reason other than as expressly permitted
hereunder or thereunder; or (ii) any Credit Party denies that it has any or further liability or obligation under any Loan Document, or
purports in writing to revoke, terminate or rescind any
Loan Document, in each case of this clause (ii), for any reason other than as
expressly permitted hereunder or thereunder.

Section 7.12      
Pre-Closing Change of Control. Prior to the Closing Date, the ‎Borrower
shall cease to be a direct or indirect wholly-owned Subsidiary of XPO ‎Logistics,
Inc.
(other than as a result of the satisfaction of the RXO Distribution ‎Condition).

ARTICLE
8
Acceleration, Waivers, Amendments and Remedies

Section 8.01      
Acceleration, Etc. If any Default described in ‎Section 7.05
or ‎7.06 occurs, the obligations of the Lenders to make Loans and the
obligations of the Issuing Lenders
to issue Letters of Credit hereunder shall automatically terminate and the Obligations of the Borrower
shall immediately become due and payable, and the obligation of the Borrower to
Cash Collateralize the L/C Obligations as required in
clause (ii) below shall automatically become effective, in each case without any election or action on the part of the Administrative
Agent or any Lender or Issuing Lender. If any other Default occurs, the Required Lenders (or the Administrative Agent with the consent
of the Required Lenders) may (i) terminate or
suspend (in whole or in part) the obligations of the Lenders to make Loans and the Issuing
Lenders to issue Letters of Credit hereunder and declare the Obligations of the Borrower to be
due and payable (in whole or in part),
whereupon such Obligations shall become immediately due and payable, without presentment, demand, protest or notice of any kind, all of
which the
Borrower hereby expressly waives and (ii) require that the Borrower Cash Collateralize the L/C Obligations in an amount equal
to 100% of the outstanding L/C Obligations. Promptly upon
any acceleration of the Obligations, the Administrative Agent will provide the
Borrower with notice of such acceleration.
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If, within thirty (30)
days after acceleration of the maturity of the Obligations of the Borrower or termination of the obligations of the Lenders to make Loans
and the obligations of

the Issuing Lenders to issue Letters of Credit hereunder as a result of any Default (other than any Default as
described in ‎Section 7.05 or ‎7.06)
and before any judgment or decree for the
payment of the Obligations due shall have been obtained or entered, the Required Lenders (in
their sole discretion) shall so direct, the Administrative Agent shall, by notice to the Borrower,
rescind and annul such acceleration
and/or termination.

Section 8.02            
Amendments. Subject to the provisions of this ‎Article 8, Section
1.05, Section 2.22 and Section 3.07 and except as otherwise expressly set forth herein, the
Required Lenders (or the Administrative
Agent with the consent in writing of the Required Lenders) and the Borrower may enter into (with notice to the Administrative Agent, if
 the
Administrative Agent is not acting with the consent in writing of the Required Lenders) agreements supplemental hereto for the purpose
of adding or modifying any provisions to the Loan
Documents or changing in any manner the rights of the Lenders or the Borrower hereunder
or thereunder or waiving any Default hereunder or thereunder; provided, however, that no such
supplemental agreement shall:

(a)           
Extend the final maturity of any Loan of any Lender (other than as expressly permitted by the terms of Section 2.23) or
forgive all or any portion of the principal
amount thereof payable to any Lender or of any unpaid obligations of the Borrower under Section
2.03(f) to reimburse an Issuing Lender the amount of each draft under a Letter of Credit
paid by such Issuing Lender, or reduce the
rate, reduce the amount or extend the scheduled time of payment of interest or fees thereon (other than a waiver of the application of
the default
rate of interest pursuant to ‎Section 2.11 hereof) payable to any Lender, without the consent of each
Lender or Issuing Lender affected thereby.

(b)           
Reduce the percentage specified in the definition of Required Lenders or any other percentage of Lenders specified to be the applicable
percentage in this Agreement
to act on specified matters or amend Section 2.19 or the definition of “Pro Rata Share”,
without the consent of all Lenders affected thereby. For the sake of clarity, the addition of a term loan
or an increased or additional
revolving credit facility or an extension of the maturity of a portion of the revolving credit facility (including, without limitation,
pursuant to Section 2.23) and
similar modifications shall be permitted with the consent of the Required Lenders and the Lenders
agreeing to participate in the new facility or to increase the amount of their commitment
or extend the maturity of their Loans.

(c)           
Extend the Facility Termination Date as it applies to any Lender or otherwise extend the term or increase the amount of the Commitment
of any Lender hereunder
(other than as expressly permitted by the terms of Section 2.23, Section 2.22, and the definition
of “Facility Termination Date”) without the consent of each Lender affected thereby.

(d)           
Permit the Borrower to assign its rights or obligations under this Agreement except as provided in ‎Section 6.09
without the consent of all Lenders.

(e)           
Amend this Section 8.02 without the consent of all Lenders.
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(f)            
Amend the definition of “Foreign Currency” or Section 1.05 without the consent of all Lenders.

(g)           
Except as otherwise permitted herein or in the other Loan Documents, release all or substantially all of the value of the Guarantees
without the consent of each Lender
affected thereby.

(h)           
Subordinate the Obligations in right of payment to any other Indebtedness for Borrowed Money without the consent of each Lender
affected thereby.

Notwithstanding the foregoing, (w) no amendment
of any provision of this Agreement relating to any Agent shall be effective without the written consent of such Agent; (x) no amendment,
waiver or consent shall, unless in writing and signed by the Administrative Agent in addition to the Lenders required above, affect the
rights or duties of the Administrative Agent under this
Agreement or any other Loan Document; (y) any provision of this Agreement or any
other Loan Document may be amended by an agreement in writing entered into by the Borrower and
the Administrative Agent to cure any ambiguity,
omission, defect or inconsistency (including, without limitation, amendments, supplements or waivers to any of documents executed by the
Borrower or any Subsidiary in connection with this Agreement if such amendment, supplement or waiver is delivered in order to cause such
related documents to be consistent with this
Agreement and the other Loan Documents); and (z) no amendment, waiver or consent shall affect
the rights or duties of any Issuing Lender under this Agreement or any Loan Document
relating to any Letter of Credit issued or to be
issued by it without the prior written consent of such Issuing Lender.

Notwithstanding anything
 to the contrary herein, no Defaulting Lender shall have any right to approve or disapprove any amendment, waiver or consent hereunder
 (it being
specifically understood and agreed that any amendment, waiver or consent which by its terms requires the consent of all Lenders
or each affected Lender may be effected with the consent of
the applicable Lenders other than Defaulting Lenders), except that (A) the
Commitment of such Lender may not be increased without the consent of such Lender and (B) any waiver,
amendment or modification requiring
the consent of all Lenders or each affected Lender that by its terms affects any Defaulting Lender more adversely than other affected
Lenders shall
require the consent of such Defaulting Lender.

Section 8.03      
Preservation of Rights. No delay or omission of the Lenders or any Issuing Lender or Agents to exercise any right under
the Loan Documents shall impair such
right or be construed to be a waiver of any Default or an acquiescence therein, and the making of
a Loan or issuance of any Letter of Credit notwithstanding the existence of a Default or
Unmatured Default or the inability of the Borrower
to satisfy the conditions precedent to such Loan or issuance of Letter of Credit shall not constitute any waiver or acquiescence. Any
single or partial exercise of any such right shall not preclude other or further exercise thereof or the exercise of any other right,
and no waiver, amendment or other variation of the terms,
conditions or provisions of the Loan Documents whatsoever shall be valid unless
in writing signed by, or by the Administrative Agent with the consent of, the requisite number of Lenders
required pursuant to Section
8.02, and then only to the
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extent in such writing specifically set forth.
All remedies contained in the Loan Documents or by law afforded shall be cumulative and all shall be available to the Agents and the Lenders
until all of the Obligations have been paid in full.

ARTICLE
9
General Provisions

Section 9.01      
Survival of Representations. All representations and warranties made hereunder and in any other Loan Document or other
document delivered pursuant hereto or
thereto or in connection herewith or therewith shall survive the execution and delivery hereof and
 thereof. Such representations and warranties have been or will be relied upon by the
Administrative Agent, each Lender and each Issuing
Lender regardless of any investigation made by the Administrative Agent, any Lender and any Issuing Lender or on their behalf and
notwithstanding
that the Administrative Agent, any Lender or any Issuing Lender may have had notice or knowledge of any Default at the time of any Advance,
and shall continue in full
force and effect as long as any Loan, (except as may be Cash Collateralized or as otherwise agreed by the applicable
Issuing Lender) L/C Obligation or any other Obligation hereunder
(other than any contingent indemnification obligations for which no claim
has been made) shall remain unpaid or unsatisfied.

Section 9.02      
Governmental Regulation. Anything contained in this Agreement to the contrary notwithstanding, no Lender shall be obligated
to extend credit to the Borrower in
violation of any limitation or prohibition provided by any applicable statute or regulation; provided
that, in the event of any limitation or prohibition on any Lender’s ability to extend credit
to the Borrower, (x) any such Lender
shall use commercially reasonable efforts to make its extensions of credit through an Affiliate or alternate lending office of such Lender
not subject to
the respective legal restriction, solely to the extent that such designation of an Affiliate or alternate lending office
 will not, in the good faith judgment of such Lender, otherwise be
disadvantageous to, or otherwise increase the costs of, such Lender
and (y) the occurrence of such event with respect any such Lender shall not relieve any other Lender of its obligations to
extend credit
under this Agreement.

Section 9.03      
Headings. Section headings in the Loan Documents are for convenience of reference only, and shall not govern the interpretation
of any of the provisions of the
Loan Documents.

Section 9.04      
Entire Agreement. The Loan Documents, together with the Fee Letters, embody the entire agreement and understanding among
the Credit Parties, the Agents, the
Lenders party thereto and supersede all prior agreements and understandings among the Credit Parties,
the Agents and the Lenders, as applicable, relating to the subject matter thereof.

Section 9.05      
Several Obligations; Benefits of this Agreement. The respective obligations of the Lenders and the Issuing Lenders hereunder
are several and not joint and no
Lender or Issuing Lender shall be the partner or agent of any other (except to the extent to which the
Agents are authorized to act as such). The failure of any Lender or Issuing Lender to
perform any of its obligations hereunder shall not
relieve any other Lender or
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Issuing Lender from any of its obligations
hereunder. Nothing in this Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto,
their
respective successors and assigns permitted hereby, Participants to the extent provided in ‎Section
12.01(d) and, to the extent expressly contemplated hereby, the Related Parties of each of
the Administrative Agent and the Lenders)
any legal or equitable right, remedy or claim under or by reason of this Agreement; provided, however, that the parties hereto
expressly agree that
each Arranger shall enjoy the benefits of the provisions of Sections ‎9.06,
‎9.09 and ‎10.07
to the extent specifically set forth therein and shall have the right to enforce such provisions on its
own behalf and in its own name
to the same extent as if it were a party to this Agreement.

Section 9.06      
Expenses; Indemnification.

(a)           
Costs and Expenses. The Borrower shall reimburse from time to time on demand (i) all reasonable and documented out-of-pocket
fees and expenses incurred by,
without duplication, the Administrative Agent, the Arrangers and their respective Affiliates (in the case
of fees, disbursements and other charges of counsel, limited to the reasonable and
documented fees, disbursements and other charges of
one counsel to the Administrative Agent and the Arrangers and the Lenders (taken together) and, if reasonably necessary, of one local
counsel in any relevant jurisdiction) incurred in connection with the syndication of the credit facilities provided for herein, the preparation,
 negotiation, execution, delivery and
administration of this Agreement and the other Loan Documents or any amendments, modifications or
waivers of the provisions hereof or thereof and (ii) all reasonable and documented
out-of-pocket expenses incurred by the Administrative
Agent, the Issuing Lenders and the Lenders (in the case of fees, disbursements and charges of counsel, limited to the reasonable and
documented
fees, disbursements and other charges of one counsel to such parties, taken together (and, if reasonably necessary, of one local counsel
in any relevant jurisdiction and, solely in
the case of an actual or potential conflict of interest, of one additional counsel (and, if
reasonably necessary, one additional local counsel in any relevant jurisdiction) for all affected parties,
taken together)) in connection
with the enforcement or protection of their rights (A) in connection with this Agreement and the other Loan Documents, including their
rights under this
Section 9.06, or (B) in connection with the Loans or Letters of Credit made or issued hereunder, including all
such reasonable and documented out-of-pocket expenses incurred during any
workout, restructuring or negotiations in respect of such Loans
or the Borrower’s obligations in respect of Letters of Credit.

(b)           
Indemnification by the Borrower. The Borrower shall indemnify the Administrative Agent (and any sub-agent thereof), each
Arranger, each Lender, each Issuing
Lender and each of their respective Related Parties (each such Person being called an “Indemnitee”)
against, and hold each Indemnitee harmless from (and will reimburse each Indemnitee
as the same are incurred for), any and all losses,
 claims, damages, liabilities and expenses (in the case of fees, disbursements and charges of counsel, limited to the reasonable and
documented
fees, disbursements and other charges of one counsel to all Indemnitees, taken together (and, if reasonably necessary, of one local counsel
 in any relevant jurisdiction and,
solely in the case of an actual or potential conflict of interest, of one additional counsel (and, if
reasonably necessary, one additional local counsel in any
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relevant jurisdiction) for all affected Indemnitees,
 taken together)) that may be incurred by or awarded against any Indemnitee, in each case arising out of or in connection with (i) the
Revolving Credit Facility, (ii) the execution or delivery of this Agreement, any other Loan Document or any agreement or instrument contemplated
hereby or thereby, the performance by
the parties hereto of their respective obligations hereunder or thereunder, the consummation of
the transactions contemplated hereby or thereby, or, in the case of the Administrative Agent
(and any sub-agent thereof) and its Related
Parties only, the administration of this Agreement and the other Loan Documents (including in respect of any matters addressed in ‎Section
3.05),
(iii) any Loan or Letter of Credit or the use or proposed use of the proceeds, (iv) any actual or alleged presence or release
of Hazardous Materials on, at, to or from any property currently or
formerly owned, leased or operated by the Borrower or any of its Subsidiaries,
or any Environmental Liability related in any way to the Borrower or any of its Subsidiaries or (v) any actual
or prospective claim, litigation,
investigation or proceeding relating to any of the foregoing, whether based on contract, tort or any other theory, whether brought by
a third party or by the
Borrower, and regardless of whether any Indemnitee is a party thereto; provided that such indemnity shall
not, as to any Indemnitee, be available to the extent that such losses, claims,
damages, liabilities or related expenses are determined
by a court of competent jurisdiction by final and nonappealable judgment to have resulted from (x) the bad faith, gross negligence or
willful misconduct of such Indemnitee or its Subject Related Parties, (y) a material breach by such Indemnitee or any of its Subject Related
 Parties of such Indemnitee’s obligations
hereunder or under any other Loan Document or (z) a dispute solely among two or more Indemnitees
not arising from any act or omission of the Borrower or its Subsidiaries hereunder
(other than claims against an Indemnitee in its capacity
or as a result of fulfilling its role as an Agent, Arranger or similar role under any of the Loan Documents). This ‎Section
9.06(b) shall
not apply with respect to Taxes other than any Taxes that represent losses, claims, damages, etc. arising from any non-Tax
claim. In the case of an investigation, litigation or proceeding to
which the indemnity in this ‎Section 9.06(b) applies,
 such indemnity shall be effective whether or not such investigation, litigation or proceeding is brought by the Borrower, its
equityholders
or creditors or any other third party or an Indemnitee, whether or not an Indemnitee is otherwise a party thereto and whether or not the
transactions contemplated hereby are
consummated.

(c)           
Reimbursement by Lenders. To the extent that the Borrower for any reason fails to indefeasibly pay any amount required under
subsection ‎(a) of this Section 9.06 or
the Borrower for any reason fails to indefeasibly pay or cause to be paid
any amount required under subsection ‎(b) of this Section 9.06, in each case, to be paid to the Administrative Agent
(or any sub-agent thereof), any Arranger, any Issuing Lender or any Related Party of any of the foregoing, each Lender severally agrees
to pay to the Administrative Agent (or any such sub-
agent), such Arranger, such Issuing Lender or such Related Party, as the case may
be, such Lender’s Pro Rata Share (determined as of the time that the applicable unreimbursed expense or
indemnity payment is sought)
of such unpaid amount, provided that the unreimbursed expense or indemnified loss, claim, damage, liability or related expense,
as the case may be, was
incurred by or asserted against the Administrative Agent (or any such sub-agent), such Arranger or such Issuing
Lender in its capacity as such or against any Related Party of any of the
foregoing acting for the Administrative Agent (or any such sub-agent),
such Arranger or such Issuing Lender in
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connection with such capacity. The obligations
of the Lenders under this subsection ‎(c) are subject to the provisions of Section 2.17(c).

(d)           
Waiver of Consequential Damages, Limitation of Liability. To the fullest extent permitted by applicable law, each party
hereto agrees that it shall not assert, and hereby
waives, any claim against any other party hereto, on any theory of liability, for special,
indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in
connection with, or as a result
of, this Agreement, any other Loan Document or any agreement or instrument contemplated hereby, the transactions contemplated hereby or
thereby, any
Loan or Letter of Credit or the use of the proceeds thereof (it being agreed that the Borrower’s indemnity and contribution
obligations set forth in this ‎Section 9.06 shall apply in respect of
any special, indirect, consequential or punitive
damages that may be awarded against any Indemnitee in connection with a claim by a third party unaffiliated with the Indemnitee). None
of
the Administrative Agent (and any sub-agent thereof), each Arranger, each Lender, each Issuing Lender and each of their respective
Affiliates, controlling Persons, successors and assigns
and their respective officers, directors, employees, agents and advisors (each
 such Person being called a “Protected Party”) shall be liable for any damages arising from the use by
unintended recipients
of any information or other materials distributed to such unintended recipients by such Protected Party through telecommunications, electronic
or other information
transmission systems in connection with this Agreement or the other Loan Documents or the transactions contemplated
hereby or thereby other than for direct or actual damages resulting
from the gross negligence, bad faith or willful misconduct of such
Protected Party or its Subject Related Parties or a material breach of such Protected Party’s or its Subject Related Parties’
obligations hereunder or under any other Loan Document, in each case, as determined by a final and nonappealable judgment of a court of
competent jurisdiction. 

(e)           
Payments. All amounts due under this Section 9.06 shall be payable not later than ten (10) Business Days after written
demand therefor.

(f)                        
Survival. The agreements in this Section 9.06 shall survive the resignation of the Administrative Agent, the replacement
of any Lender, the termination of the
Aggregate Commitment and the repayment, satisfaction or discharge of all the other Obligations.

Section 9.07      
Accounting. Except as provided to the contrary herein, all accounting terms used herein shall be interpreted and all
accounting determinations hereunder shall be
made in accordance with the Agreement Accounting Principles.

Section 9.08            
Severability of Provisions. Any provision in any Loan Document that is held to be inoperative, unenforceable, or invalid
 in any jurisdiction shall, as to that
jurisdiction, be inoperative, unenforceable, or invalid without affecting the remaining provisions
in that jurisdiction or the operation, enforceability, or validity of that provision in any other
jurisdiction, and to this end the provisions
of all Loan Documents are declared to be severable. Without limiting the foregoing provisions of this ‎Section
9.08, if and to the extent that the
enforceability of any provisions in this Agreement relating to Defaulting Lenders shall be limited
by Debtor Relief Laws, as determined in good faith by the
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Administrative Agent, then such provisions
shall be deemed to be in effect only to the extent not so limited.

Section 9.09      
Nonliability of Lenders. The relationship between the Borrower on the one hand and the Lenders and the Agents on the
other hand shall be solely that of borrower
and lender. None of the Agents, the Arrangers or any Lender shall have any fiduciary responsibilities
to the Borrower. None of the Agents, the Arrangers or any Lender undertakes any
responsibility to the Borrower to review or inform the
Borrower of any matter in connection with any phase of the Borrower’s business or operations.

Section 9.10      
Confidentiality. Each of the Administrative Agent, each other Agent, the Issuing Lenders and the Lenders agrees to use
all Information received by them solely for
the purposes of providing the services that are the subject of this Agreement and to maintain
 the confidentiality of the Information, except that Information may be disclosed (a) to its
Affiliates and to its and its Affiliates’
respective partners, directors, officers, employees, trustees, advisors and agents (it being understood that the Persons to whom such
disclosure is made
will be informed of the confidential nature of such Information and instructed to keep such Information confidential),
(b) to the extent requested by any regulatory authority (including any
self-regulatory authority), in which case such Administrative Agent,
other Agent, Issuing Lender or Lender, as applicable, agrees to the extent reasonably practicable and not prohibited by
applicable law,
rule, regulation or order, to inform the Borrower promptly of the disclosure thereof (other than with respect to any routine or ordinary
course audit or examination by such
regulatory authority), (c) to the extent required by applicable laws, rules or regulations or by any
subpoena or order or similar legal process (in which case such Administrative Agent, other
Agent, Issuing Lender or Lender, as applicable,
agrees to the extent not prohibited by applicable law, rule, regulation or order, to inform the Borrower promptly of the disclosure thereof),
(d)
in connection with performing the services set forth herein and consummating the transactions contemplated hereby, to any prospective
Lender or Issuing Lender or participant subject to the
such prospective Lender or Issuing Lender or participant agreeing to confidentiality
arrangements (for the benefit of the Borrower) no less favorable to the Borrower than those set forth in
this Section 9.10, (e)
to potential counterparties to any swap or derivative transaction, subject to the confidentiality agreements in favor of the Borrower
no less favorable to the Borrower
than this paragraph, (f) in connection with the exercise of any remedies hereunder or any suit, action
or proceeding relating to this Agreement or the enforcement of rights hereunder, (g)
with the prior written consent of the Borrower, (h)
in connection with obtaining CUSIP numbers, (i) as and to the extent set forth in Section 12.02, (j) to the extent such Information
(x) is or
becomes publicly available other than as a result of a breach of this Section 9.10 or (y) becomes available to such Administrative
Agent, other Agent, Issuing Lender or Lender, as
applicable, from a source other than the Borrower (or the Borrower’s representatives)
that is not, such Person’s knowledge, subject to confidentiality or fiduciary obligations owing to the
Borrower or any of the Borrower’s
Subsidiaries, (k) to any other party hereto and (l) to any rating agency on a confidential basis in connection with rating the Borrower
or the credit facility
evidenced by this Agreement. Notwithstanding the foregoing, the Administrative Agent shall not be required to provide
notice of any Lender by any governmental agency or examiner or
regulatory body with jurisdiction over any Lender.
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In addition, on a confidential
basis, the Administrative Agent, each Issuing Lender and each Lender may disclose the existence and terms of this Agreement (including,
without

limitation, the Aggregate Commitment, the nature of the facility as a revolving credit facility, the use of proceeds provisions
herein and the principal amount outstanding at a given time),
and the identity of the parties hereto (including titles and participants)
 to market data collectors, similar services providers to the lending industry, and service providers to the
Administrative Agent, the
Issuing Lenders and the Lenders in connection with the administration and management of this Agreement and the other Loan Documents.

For purposes of this Section
9.10, “Information” means all information received from the Borrower or any Subsidiary relating to the Borrower
or any Subsidiary or any of their
respective businesses in connection with the transactions contemplated hereby.

Each of the Administrative
Agent, the Issuing Lenders and the Lenders acknowledges that (a) the Information may include material non-public information concerning
 the
Borrower or its Subsidiaries, as the case may be, (b) it has developed compliance procedures regarding the use of material non-public
information and (c) it will handle such material non-
public information in accordance with applicable law, including United States Federal
and state securities laws.

Section 9.11            
Nonreliance. Each of the Lenders hereby represents that it is not relying on or looking to any margin stock (as defined
 in Regulation U) as collateral in the
extension or maintenance of the credit provided for herein.

Section 9.12      
Disclosure. The Borrower, the Issuing Lenders and each Lender hereby acknowledge and agree that the Administrative Agent,
Arrangers and/or their respective
Affiliates and certain of the other Lenders, Issuing Lenders and/or their respective Affiliates from
time to time may hold investments in, make other loans to or have other relationships with
the Borrower and its Affiliates.

ARTICLE
10
The Administrative Agent

Section 10.01  
Appointment and Authority. Each of the Lenders and each Issuing Lender hereby irrevocably appoints Citibank to act on
its behalf as the Administrative Agent
hereunder and under the other Loan Documents and authorizes the Administrative Agent to take such
actions on its behalf and to exercise such powers as are delegated to the Administrative
Agent by the terms hereof or thereof, together
with such actions and powers as are reasonably incidental thereto. The provisions of this Article 10 (other than Section 10.06
below) are
solely for the benefit of the Administrative Agent, the Lenders and the Issuing Lenders, and the Borrower shall not have rights
as a third party beneficiary of any of such provisions (other
than as provided in Section 10.06 below). It is understood and agreed
that the use of the term “agent” herein or in any other Loan Documents (or any other similar term) with reference to
the Administrative
Agent is not intended to connote any fiduciary or other implied (or express) obligations arising under agency doctrine of any applicable
law. Instead such term is used as
a matter of market custom, and is intended to create or reflect only an administrative relationship
between contracting parties.
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Section 10.02  
Rights as a Lender. The Person serving as the Administrative Agent hereunder shall have the same rights and powers
in its capacity as a Lender as any other Lender
and may exercise the same as though it were not the Administrative Agent and the term
“Lender” or “Lenders” shall, unless otherwise expressly indicated or unless the context otherwise
requires, include
the Person serving as the Administrative Agent hereunder in its individual capacity. Such Person and its Affiliates may accept deposits
from, lend money to, own securities
of, act as the financial advisor or in any other advisory capacity for and generally engage in any
kind of business with the Borrower or any Subsidiary or other Affiliate thereof as if such
Person were not the Administrative Agent hereunder
and without any duty to account therefor to the Lenders.

Section 10.03  
Reliance by Administrative Agent. The Administrative Agent shall be entitled to rely upon, and shall not incur any liability
for relying upon, any notice, request,
certificate, consent, statement, instrument, document or other writing (including any electronic
 message, Internet or intranet website posting or other distribution) believed by it to be
genuine and to have been signed, sent or otherwise
authenticated by the proper Person. The Administrative Agent also may rely upon any statement made to it orally or by telephone and
believed
by it to have been made by the proper Person, and shall not incur any liability for relying thereon. In determining compliance with any
condition hereunder to the making of a Loan
or the issuance, extension, renewal, amendment or increase of a Letter of Credit that by its
terms must be fulfilled to the satisfaction of a Lender or an Issuing Lender, the Administrative
Agent may presume that such condition
is satisfactory to such Lender or Issuing Lender unless the Administrative Agent shall have received notice to the contrary from such
Lender or
Issuing Lender prior to the making of such Loan or the issuance, extension, renewal, amendment or increase of such Letter of
Credit. The Administrative Agent may consult with legal
counsel (who may be counsel for the Borrower), independent accountants and other
experts selected by it, and shall not be liable for any action taken or not taken by it in good faith in
accordance with the advice of
any such counsel, accountants or experts.

Section 10.04  
Exculpatory Provisions. The Administrative Agent shall not have any duties or obligations except those expressly set
forth herein and in the other Loan Documents.
Without limiting the generality of the foregoing, the Administrative Agent:

(a)           
shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is continuing;

(b)           
shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and
powers expressly contemplated hereby or
by the other Loan Documents that the Administrative Agent is required to exercise as directed
in writing by the Required Lenders (or such other number or percentage of the Lenders as
shall be expressly provided for herein or in
the other Loan Documents), provided that the Administrative Agent shall not be required to take any action that, in its opinion or the
opinion of
its counsel, may expose the Administrative Agent to liability or that is contrary to any Loan Document or applicable law, including
for the avoidance of doubt any action that may be in
violation of the automatic stay under any Debtor Relief
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Law or that may effect a forfeiture, modification
or termination of property of a Defaulting Lender in violation of any Debtor Relief Law; and

(c)                     
shall not, except as expressly set forth herein and in the other Loan Documents, have any duty to disclose, and shall not be liable
for the failure to disclose, any
information relating to the Borrower or any of its Affiliates that is communicated to or obtained by
the Person serving as the Administrative Agent or any of its Affiliates in any capacity.

Neither the Administrative
Agent nor any of its Related Parties shall be liable for any action taken or not taken by the Administrative Agent (i) with the consent
or at the request of
the Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative
Agent shall believe in good faith shall be necessary, under the
circumstances as provided in Article 8) or (ii) in the absence
of (A) its and its Subject Related Parties’ gross negligence or willful misconduct as determined by a court of competent
jurisdiction
by a final and non-appealable judgment and (B) material breach by the Administrative Agent and its Subject Related Parties of the Administrative
Agent’s obligations pursuant
to the terms of the Loan Documents as determined by a court of competent jurisdiction by a final and
non-appealable judgment. The Administrative Agent shall be deemed not to have
knowledge of any Default unless and until notice describing
such Default is given in writing to the Administrative Agent by the Borrower or a Lender.

Neither the Administrative
Agent nor any of its Related Parties shall be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty
or representation
made in or in connection with this Agreement or any other Loan Document, (ii) the contents of any certificate, report
or other document delivered hereunder or thereunder or in connection
herewith or therewith (including any report provided to it by an
Issuing Lender pursuant to Section 2.03), (iii) the performance or observance of any of the covenants, agreements or other
terms
or conditions set forth herein or therein or the occurrence of any Default, (iv) the validity, enforceability, effectiveness or genuineness
of this Agreement, any other Loan Document or
any other agreement, instrument or document, (v) the satisfaction of any condition set forth
in Article 4 or elsewhere herein, other than to confirm receipt of items expressly required to be
delivered to the Administrative
Agent, or (vi) the utilization of any Issuing Lender’s L/C Commitment (it being understood and agreed that each Issuing Lender shall
monitor compliance
with its own L/C Commitment without any further action by the Administrative Agent).

Section 10.05    
Delegation of Duties. The Administrative Agent may perform any and all of its duties and exercise its rights and powers
 hereunder or under any other Loan
Document by or through any one or more sub-agents appointed by the Administrative Agent. The Administrative
Agent and any such sub-agent may perform any and all of its duties and
exercise its rights and powers by or through their respective Related
Parties. The exculpatory provisions of this Article 10 shall apply to any such sub-agent and to the Related Parties of the
Administrative
Agent and any such sub-agent, and shall apply to their respective activities in connection with the syndication of the credit facilities
provided for herein as well as activities
as Administrative Agent. The Administrative Agent shall
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not be responsible for the negligence or misconduct
of any sub-agents except to the extent that a court of competent jurisdiction determines in a final and non-appealable judgment that the
Administrative Agent acted with gross negligence or willful misconduct (or breached its material obligations under the Loan Documents)
in the selection of such sub-agents.

Section 10.06  
Resignation of Administrative Agent.

(a)           
The Administrative Agent may at any time give notice of its resignation to the Lenders, the Issuing Lenders and the Borrower. Upon
receipt of any such notice of
resignation, the Required Lenders shall have the right, subject to, so long as no Default has occurred and
is continuing, the consent of the Borrower (such consent not to be unreasonably
withheld or delayed), to appoint a successor, which shall
be a bank with an office in the United States, or an Affiliate of any such bank with an office in the United States. If no such
successor
shall have been so appointed by the Required Lenders and shall have accepted such appointment within thirty (30) days after the retiring
Administrative Agent gives notice of its
resignation (or such earlier day as shall be agreed by the Required Lenders) (such date, or the
date, if earlier, upon which a successor is appointed, the “Resignation Effective Date”), then
the retiring Administrative
Agent may (but shall not be obligated to) on behalf of the Lenders and the Issuing Lenders, appoint a successor Administrative Agent meeting
the qualifications
set forth above, subject to, so long as no Default has occurred and is continuing, the consent of the Borrower (such
consent not to be unreasonably withheld or delayed). Whether or not a
successor has been appointed, such resignation shall become effective
in accordance with such notice on the Resignation Effective Date.

(b)           
If the Person serving as Administrative Agent is a Defaulting Lender pursuant to clause ‎(d) of the definition
thereof, the Required Lenders may, to the extent permitted
by applicable law, by notice in writing to the Borrower and such Person remove
such Person as Administrative Agent and, subject to, so long as no Default has occurred and is continuing,
the consent of the Borrower
(such consent not to be unreasonably withheld or delayed), appoint a successor. If no such successor shall have been so appointed by the
Required Lenders and
shall have accepted such appointment within thirty days (or such earlier day as shall be agreed by the Required Lenders)
 (the “Removal Effective Date”), then such removal shall
nonetheless become effective in accordance with such notice
on the Removal Effective Date.

(c)           
With effect from the Resignation Effective Date or the Removal Effective Date (as applicable) (i) the retiring or removed Administrative
Agent shall be discharged
from its duties and obligations hereunder and under the other Loan Documents and (ii) except for any indemnity
 payments or other amounts then owed to the retiring or removed
Administrative Agent, all payments, communications and determinations provided
to be made by, to or through the Administrative Agent shall instead be made by or to each Lender and
each Issuing Lender directly, until
such time, if any, as the Required Lenders appoint a successor Administrative Agent as provided for above in this Section. Upon the acceptance
of a
successor’s appointment as Administrative Agent hereunder, such successor shall succeed to and become vested with all of the
rights, powers, privileges and
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duties of the retiring (or retired or removed)
Administrative Agent (other than as provided in ‎Section 3.08 and other than any rights to indemnity payments or other
amounts owed to the
retiring or removed Administrative Agent as of the Resignation Effective Date or the Removal Effective Date, as applicable),
and the retiring or removed Administrative Agent shall be
discharged from all of its duties and obligations hereunder or under the other
Loan Documents (if not already discharged therefrom as provided above in this Section). The fees payable by
the Borrower to a successor
Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed between the Borrower and such successor.
After the retiring
or removed Administrative Agent’s resignation or removal hereunder and under the other Loan Documents, the provisions
of this Article 10 and Section 9.06 shall continue in effect for the
benefit of such retiring or removed Administrative
Agent, its sub-agents and their respective Related Parties in respect of any actions taken or omitted to be taken by any of them (i) while
the retiring or removed Administrative Agent was acting as Administrative Agent and (ii) after such resignation or removal for as long
as any of them continues to act in any agency
capacity hereunder or under the other Loan Documents, including in respect of any actions
taken in connection with transferring the agency to any successor Administrative Agent.

Section 10.07    
Non-Reliance on Administrative Agent and Other Lenders. Each of the Lenders and each Issuing Lender acknowledges that
 it has, independently and without
reliance upon the Administrative Agent, any Arranger or any other Lender or Issuing Lender or any of
their Related Parties and based on such documents and information as it has deemed
appropriate, made its own credit analysis and decision
to enter into this Agreement. Each of the Lenders and each Issuing Lender also acknowledges that it will, independently and without
reliance
upon the Administrative Agent, any Arranger or any other Lender or Issuing Lender or any of their Related Parties and based on such documents
and information as it shall from
time to time deem appropriate, continue to make its own decisions in taking or not taking action under
or based upon this Agreement, any other Loan Document or any related agreement or
any document furnished hereunder or thereunder.

Section 10.08    
No Other Duties, Etc. Anything herein to the contrary notwithstanding, none of the Arrangers or other Agents listed
on the cover page hereof shall have any
powers, duties or responsibilities under this Agreement or any of the other Loan Documents, except
in its capacity, as applicable, as the Administrative Agent, a Lender or an Issuing Lender
hereunder.

Section 10.09  
Administrative Agent May File Proofs of Claim. In case of the pendency of any proceeding under any Debtor Relief Law
or any other judicial proceeding relative to
the Borrower, the Administrative Agent (irrespective of whether the principal of any Loan
 or L/C Obligation shall then be due and payable as herein expressed or by declaration or
otherwise and irrespective of whether the Administrative
Agent shall have made any demand on the Borrower) shall be entitled and empowered (but not obligated), by intervention in such
proceeding
or otherwise:

(a)           
to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the Loans, L/C Obligations
and all other Obligations that
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are owing and unpaid and to file such other
documents as may be necessary or advisable in order to have the claims of the Lenders, the Issuing Lenders and the Administrative Agent
(including any claim for the reasonable compensation, expenses, disbursements and advances of the Lenders, the Issuing Lenders and the
Administrative Agent and their respective agents
and counsel and all other amounts due the Lenders, the Issuing Lenders and the Administrative
Agent under Sections 2.09, 3.03 and 9.06) allowed in such judicial proceeding; and

(b)           
to collect and receive any monies or other property payable or deliverable on any such claims and to distribute the same;

and any custodian, receiver, assignee, trustee,
liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized by each Lender and each Issuing
Lender to
make such payments to the Administrative Agent and, in the event that the Administrative Agent shall consent to the making of
such payments directly to the Lenders and the Issuing
Lenders, to pay to the Administrative Agent any amount due for the reasonable compensation,
 expenses, disbursements and advances of the Administrative Agent and its agents and
counsel, and any other amounts due the Administrative
Agent under Sections 2.09, 3.03 3.07(b) and 9.06.

Nothing contained herein
shall be deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt on behalf of any Lender or Issuing
Lender any plan of
reorganization, arrangement, adjustment or composition affecting the Obligations or the rights of any Lender or Issuing
Lender to authorize the Administrative Agent to vote in respect of
the claim of any Lender or Issuing Lender in any such proceeding.

Section 10.10  
ERISA. (a) Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and
(y) covenants, from the date such Person
became a Lender party hereto to the date such Person ceases being a Lender party hereto, for
the benefit of, the Administrative Agent and the Arrangers and their respective Affiliates, and
not, for the avoidance of doubt, to or
for the benefit of the Borrower or any other Credit Party, that at least one of the following is and will be true:

(i)           
such Lender is not using “plan assets” (within the meaning of 29 CFR § 2510.3-101, as modified by Section 3(42)
of ERISA) of one or more Benefit Plans
in connection with the Loans, the Letters of Credit or the Commitments,

(ii)           
the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class exemption for certain transactions determined
by independent qualified
professional asset managers), PTE 95-60 (a class exemption for certain transactions involving insurance company
 general accounts), PTE 90-1 (a class exemption for certain
transactions involving insurance company pooled separate accounts), PTE 91-38
(a class exemption for certain transactions involving bank collective investment funds) or PTE 96-
23 (a class exemption for certain transactions
determined by in-house asset managers), is applicable with respect to such Lender’s entrance into, participation in, administration
of
and performance of the Loans, the Letters of Credit, the Commitments and this Agreement,
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(iii)           
(A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part
VI of PTE 84-14), (B) such

Qualified Professional Asset Manager made the investment decision on behalf of such Lender to enter into, participate
in, administer and perform the Loans, the Letters of Credit,
the Commitments and this Agreement, (C) the entrance into, participation
 in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this
Agreement satisfies the requirements
of subsections (b) through (g) of Part I of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection (a)
of Part
I of PTE 84-14 are satisfied with respect to such Lender’s entrance into, participation in, administration of and performance
of the Loans, the Letters of Credit, the Commitments
and this Agreement, or

(iv)           
such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in its sole discretion,
and such Lender.

(b)           
In addition, unless sub-clause (i) in the immediately preceding clause (a) is true with respect to a Lender or a
Lender has provided another representation, warranty and
covenant as provided in sub-clause (iv) in the immediately preceding clause
(a), such Lender further (x) represents and warrants, as of the date such Person became a Lender party hereto, to,
and (y) covenants,
from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of,
the Administrative Agent, the
Arrangers and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of
the Borrower or any other Credit Party, that none of the Administrative Agent, any
Arranger or any of their respective Affiliates is a
 fiduciary with respect to the assets of such Lender involved in such Lender’s entrance into, participation in, administration of
 and
performance of the Loans, the Letters of Credit, the Commitments and this Agreement (including in connection with the reservation
or exercise of any rights by the Administrative Agent
under this Agreement, any Loan Document or any documents related hereto or thereto).

Section 10.11  
Erroneous Payments.

(a)           
If the Administrative Agent notifies a Lender, Issuing Lender or any Person who has received funds on behalf of a Lender or Issuing
Lender (any such Lender, Issuing
Lender or other recipient, but for the avoidance of doubt excluding the Borrower and its Subsidiaries,
a “Payment Recipient”) that the Administrative Agent has determined in its sole
discretion (whether or not after receipt
of any notice under immediately succeeding clause (b)) that any funds received by such Payment Recipient from the Administrative Agent
or any of
its Affiliates were erroneously transmitted to, or otherwise erroneously or mistakenly received by, such Payment Recipient (whether
or not known to such Lender, Issuing Lender or other
Payment Recipient on its behalf) (any such funds, whether received as a payment,
 prepayment or repayment of principal, interest, fees, distribution or otherwise, individually and
collectively, an “Erroneous
Payment”) and demands the return of such Erroneous Payment (or a portion thereof), such Erroneous Payment shall at all times
remain the property of the
Administrative Agent and shall be segregated by the
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Payment Recipient and held in trust for the
benefit of the Administrative Agent, and such Lender or Issuing Lender shall (or, with respect to any Payment Recipient who received such
funds
on its behalf, shall cause such Payment Recipient to) promptly, but in no event later than two Business Days thereafter, return
to the Administrative Agent the amount of any such Erroneous
Payment (or portion thereof) as to which such a demand was made, in Same
 Day Funds (in the currency so received), together with interest thereon in respect of each day from and
including the date such Erroneous
Payment (or portion thereof) was received by such Payment Recipient to the date such amount is repaid to the Administrative Agent in Same
Day Funds
at the greater of the Federal Funds Effective Rate and a rate determined by the Administrative Agent in accordance with banking
industry rules on interbank compensation from time to time
in effect. A notice of the Administrative Agent to any Payment Recipient under
this clause (a) shall be conclusive, absent manifest error.

(b)           
Without limiting immediately preceding clause (a), each Lender or Issuing Lender hereby further agrees that if it or a Payment
Recipient on its behalf receives a
payment, prepayment or repayment (whether received as a payment, prepayment or repayment of principal,
interest, fees, distribution or otherwise) from the Administrative Agent (or any
of its Affiliates) (x) that is in a different amount
than, or on a different date from, that specified in a notice of payment, prepayment or repayment sent by the Administrative Agent (or
any of
its Affiliates) with respect to such payment, prepayment or repayment, (y) that was not preceded or accompanied by a notice of
 payment, prepayment or repayment sent by the
Administrative Agent (or any of its Affiliates), or (z) that such Lender, Issuing Lender
or other such Payment Recipient, otherwise becomes aware was transmitted, or received, in error or
by mistake (in whole or in part) in
each case:

(i)                      
 (A) in the case of immediately preceding clauses (x) or (y), an error shall be presumed to have been made (absent written confirmation
 from the
Administrative Agent to the contrary) or (B) an error has been made (in the case of immediately preceding clause (z)), in each
case, with respect to such payment, prepayment or
repayment; and

(ii)           
such Lender or Issuing Lender shall (and shall cause any other Payment Recipient that receives funds on its respective behalf to)
promptly (and, in all
events, within one Business Day of obtaining knowledge of such error) notify the Administrative Agent of its receipt
of such payment, prepayment or repayment, the details thereof
(in reasonable detail) and that it is so notifying the Administrative Agent
pursuant to this Section 10.11(b).

(c)           
Each Lender or Issuing Lender hereby authorizes the Administrative Agent to set off, net and apply any and all amounts at any time
owing to such Lender or Issuing
Lender under any Loan Document, or otherwise payable or distributable by the Administrative Agent to such
Lender or Issuing Lender from any source, against any amount due to the
Administrative Agent under immediately preceding clause (a) or
under the indemnification provisions of this Agreement.

(d)           
In the event that an Erroneous Payment (or portion thereof) is not recovered by the Administrative Agent from any Payment Recipient
for any reason, after demand
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therefor by the Administrative Agent in accordance
 with immediately preceding clause (a), from any Lender or Issuing Lender that has received such Erroneous Payment (or portion
thereof)
 (and/or from any Payment Recipient who received such Erroneous Payment (or portion thereof) on its respective behalf) (such unrecovered
amount, an “Erroneous Payment
Return Deficiency”), upon the Administrative Agent’s notice to such Lender or Issuing
Lender at any time, the Administrative Agent shall be contractually subrogated to all the rights and
interests of the applicable Lender
or Issuing Lender under the Loan Documents with respect to each Erroneous Payment Return Deficiency.

(e)           
The parties hereto agree that an Erroneous Payment shall not pay, prepay, repay, discharge or otherwise satisfy any Obligations
owed by the Borrower or any of its
Subsidiaries, except, in each case, solely to the extent such Erroneous Payment is comprised of funds
received by the Administrative Agent from the Borrower or any of its Subsidiaries for
the purpose of making any payment hereunder that
became subject to such Erroneous Payment.

(f)            
To the extent permitted by applicable law, no Payment Recipient shall assert any right or claim to an Erroneous Payment, and hereby
waives, and is deemed to waive,
any claim, counterclaim, defense or right of set-off or recoupment with respect to any demand, claim or
counterclaim by the Administrative Agent for the return of any Erroneous Payment
received, including without limitation waiver of any
defense based on “discharge for value” or any similar doctrine.

(g)           
Each party’s obligations, agreements and waivers under this Section 10.11 shall survive the resignation or replacement
of the Administrative Agent, any transfer of
rights or obligations by, or the replacement of, a Lender or Issuing Lender, the termination
of the Commitments and/or the repayment, satisfaction or discharge of all Obligations (or any
portion thereof) under any Loan Document.

ARTICLE
11
Setoff

Section 11.01  
Setoff. In addition to, and without limitation of, any rights of the Lenders or any Issuing Lender under applicable
law, if any Default occurs, any and all deposits
(including all account balances, whether provisional or final and whether or not collected
or available) and any other Indebtedness at any time held or owing by any Lender or any Issuing
Lender or any Affiliate of any Lender
or Issuing Lender to or for the credit or account of the Borrower may be offset and applied toward the payment of the Obligations of the
Borrower
then owing to such Lender or Issuing Lender to the extent the Obligations shall then be due; provided, that in the event
that any Defaulting Lender shall exercise any such right of setoff, (x)
all amounts so set off shall be paid over immediately to the Administrative
Agent for further application in accordance with the provisions of Section 2.21 and, pending such payment, shall
be segregated
by such Defaulting Lender from its other funds and deemed held in trust for the benefit of the Administrative Agent and the Lenders, and
(y) the Defaulting Lender shall
provide promptly to the Administrative Agent a statement describing in reasonable detail the Obligations
owing to such Defaulting Lender as to which it exercised such right of setoff.
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ARTICLE
12
Benefit of Agreement; Assignments; Participations

Section 12.01  
Successors and Assigns.

(a)           
Successors and Assigns Generally. The provisions of this Agreement and the other Loan Documents shall be binding upon and
inure to the benefit of the parties hereto
and thereto and their respective successors and assigns permitted hereby, except that the Borrower
 may not assign or otherwise transfer any of its rights or obligations hereunder or
thereunder without the prior written consent of the
Administrative Agent and each Lender and no Lender may assign or otherwise transfer any of its rights or obligations hereunder except
(i) to an assignee in accordance with the provisions of subsection ‎(b) of this Section, (ii) by way of participation in
accordance with the provisions of subsection ‎(d) of this Section or (iii) by
way of pledge or assignment of a security interest
subject to the restrictions of subsection ‎(f) of this Section (and any other attempted assignment or transfer by any party
hereto shall be null
and void).

(b)           
Assignments by Lenders. Any Lender may at any time assign to one or more assignees all or a portion of its rights and obligations
under this Agreement and the other
Loan Documents (including all or a portion of its Commitment and the Loans (including for purposes
of this subsection (b), participations in L/C Obligations) at the time owing to it);
provided that any such assignment shall be
subject to the following conditions:

(i)           
Minimum Amounts.

(A)           
in the case of an assignment of the entire remaining amount of the assigning Lender’s Commitment and the Loans at the time
owing to it or in
the case of an assignment to a Lender, an Affiliate of a Lender or an Approved Fund, no minimum amount need be assigned;
and

(B)           
in any case not described in subsection (b)(i)‎(A) of this Section, the aggregate amount of the Commitment (which for this
purpose includes
Loans outstanding thereunder) or, if the Commitment is not then in effect, the principal outstanding balance of the Loans
of the assigning Lender subject to each such
assignment, determined as of the date the Assignment and Assumption with respect to such
assignment is delivered to the Administrative Agent or, if “Trade Date” is
specified in the Assignment and Assumption, as
of the Trade Date, shall not be less than $25,000,000 unless each of the Administrative Agent and, so long as no Default
under Section
 ‎7.02, ‎7.05 or ‎7.06 has occurred and is continuing, the Borrower otherwise consents (each such
 consent not to be unreasonably withheld or delayed);
provided, however, that concurrent assignments to members of an Assignee
Group and concurrent assignments from members of an Assignee Group to a single Eligible
Assignee (or to an Eligible Assignee and members
of its Assignee Group) will be treated as a single assignment for purposes of determining whether such minimum
amount has been met.
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(ii)           
Proportionate Amounts. Each partial assignment shall be made as an assignment of a proportionate part of all the assigning
Lender’s rights and obligations

under this Agreement with respect to the Loans or the Commitment assigned.

(iii)           
Required Consents. No consent shall be required for any assignment except to the extent required by subsection (b)(i)‎(B)
of this Section and, in addition:

(A)           
the prior written consent of the Borrower (such consent not to be unreasonably withheld or delayed) shall be required unless such
assignment is
to a Lender or an Affiliate of a Lender or a Default under Section 7.02, Section 7.05 or Section 7.06
has occurred and is continuing; provided, that no assignment shall
result in any Lender, together with its Affiliates, holding
more than 30% of the Aggregate Commitments at any time without the prior written consent of the Borrower;

(B)                      
 the prior written consent of the Administrative Agent (such consent not to be unreasonably withheld or delayed) shall be required
 if such
assignment is to a Person that is not a Lender, an Affiliate of a Lender or an Approved Fund with respect to a Lender; and

(C)           
the consent of the Issuing Lenders (such consent not to be unreasonably withheld or delayed) shall be required for any assignment.

(iv)                      
Assignment and Assumption. The parties to each assignment shall execute and deliver to the Administrative Agent an Assignment
and Assumption,
together with a processing and recordation fee in the amount of $3,500; provided, however, that the Administrative
Agent may, in its sole discretion, elect to waive such processing
and recordation fee in the case of any assignment. The assignee, if
it is not a Lender, shall deliver to the Administrative Agent an administrative questionnaire.

(v)           
No Assignment to Borrower. No such assignment shall be made to the Borrower or any of its Affiliates or Subsidiaries.

(vi)           
No Assignment to Natural Persons. No such assignment shall be made to a natural person.

(vii)           
No Assignment to Defaulting Lenders. No such assignment shall be made to a Defaulting Lender.

(viii)           
Certain Additional Payments. In connection with any assignment of rights and obligations of any Defaulting Lender hereunder,
no such assignment shall
be effective unless and until, in addition to the other conditions thereto set forth herein, the parties to the
assignment shall make such additional payments to the Administrative
Agent in an aggregate amount sufficient, upon distribution thereof
as appropriate (which may be outright payment, purchases by the assignee
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of participations or subparticipations,
or other compensating actions, including funding, with the consent of the Borrower and the Administrative Agent, the Pro Rata Share of
Revolving Loans previously requested but not funded by the Defaulting Lender, to each of which the applicable assignee and assignor hereby
irrevocably consent), to (x) pay and
satisfy in full all payment liabilities then owed by such Defaulting Lender to the Administrative
Agent, the Issuing Lenders or any Lender hereunder (and interest accrued thereon)
and (y) acquire (and fund as appropriate) its full Pro
Rata Share of all Loans and participations in Letters of Credit. Notwithstanding the foregoing, in the event that any assignment
of rights
 and obligations of any Defaulting Lender hereunder shall become effective under applicable law without compliance with the provisions
 of this paragraph, then the
assignee of such interest shall be deemed to be a Defaulting Lender for all purposes of this Agreement until
such compliance occurs.

Subject to acceptance and
recording thereof by the Administrative Agent pursuant to subsection ‎(c)
of this Section, from and after the effective date specified in each Assignment
and Assumption, the assignee thereunder shall be a party
to this Agreement and, to the extent of the interest assigned by such Assignment and Assumption, have the rights and obligations of
a
Lender under this Agreement, and the assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and
Assumption, be released from its obligations under
this Agreement (and, in the case of an Assignment and Assumption covering all of the
assigning Lender’s rights and obligations under this Agreement, such Lender shall cease to be a party
hereto) but shall continue
 to be entitled to the benefits of Sections ‎3.01, ‎3.03,
‎3.04, ‎3.05
and ‎9.06 with respect to facts and circumstances occurring
 prior to the effective date of such
assignment. Upon request, the Borrower (at its expense) shall execute and deliver a Note to the assignee
Lender. Any assignment or transfer by a Lender of rights or obligations under this
Agreement that does not comply with this subsection
shall be treated for purposes of this Agreement as a sale by such Lender of a participation in such rights and obligations in accordance
with subsection ‎(d) of this Section.

(c)           
Register. The Administrative Agent, acting solely for this purpose as a non-fiduciary agent of the Borrower, shall maintain
at the Administrative Agent’s Office a copy
of each Assignment and Assumption delivered to it and a register for the recordation
of the names and addresses of the Lenders, and the Commitments and L/C Commitments of, and
principal amounts (and stated interest) of
 the Loans and L/C Obligations owing to, each Lender and Issuing Lender, as applicable, pursuant to the terms hereof from time to time
 (the
“Register”). The entries in the Register shall be conclusive, absent manifest error, and the Borrower, the Administrative
Agent and the Lenders may treat each Person whose name is
recorded in the Register pursuant to the terms hereof as a Lender or Issuing
Lender, as applicable, hereunder for all purposes of this Agreement, notwithstanding notice to the contrary. In
addition, the Administrative
Agent shall maintain on the Register information regarding the designation, and revocation of designation, of any Lender as a Defaulting
Lender. The Register
shall be available for inspection by the Borrower at any reasonable time and from time to time upon reasonable prior
notice. In addition, at any time that a request for a consent for a
material or substantive change to the Loan Documents is
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pending, any Lender may request and receive
from the Administrative Agent a copy of the Register.

(d)           
Participations. Any Lender may at any time, without the prior written consent of the Borrower, Administrative Agent or any
Issuing Lender, sell participations to any
Person (other than a natural person, Defaulting Lender or the Borrower or any of its Affiliates
or Subsidiaries) (each, a “Participant”) in all or a portion of such Lender’s rights and/or
obligations under
 this Agreement (including all or a portion of its Commitment and/or the Loans (including such Lender’s participations in L/C Obligations));
 provided that (i) such
Lender’s obligations under this Agreement shall remain unchanged, (ii) such Lender shall remain solely
responsible to the other parties hereto for the performance of such obligations and
(iii) the Borrower, the Administrative Agent, the
Issuing Lenders and the Lenders shall continue to deal solely and directly with such Lender in connection with such Lender’s rights
and
obligations under this Agreement.

Any agreement or instrument
pursuant to which a Lender sells such a participation shall provide that such Lender shall retain the sole right to enforce this Agreement
 and to
approve any amendment, modification or waiver of any provision of this Agreement; provided that such agreement or instrument
may provide that such Lender will not, without the consent
of the Participant, agree to any amendment, waiver or other modification described
in the proviso to Section 8.02 that affects such Participant. Subject to subsection ‎(e)
of this Section, the
Borrower agrees that each Participant shall be entitled to the benefits of Section ‎3.01,
‎3.03, ‎3.04
or ‎3.05 to the same extent as if it were a Lender
and had acquired its interest by assignment
pursuant to subsection ‎(b)
of this Section. To the extent permitted by law, each Participant also shall be entitled to the benefits of ‎Section
11.01 as though it were a Lender, provided that
such Participant agrees to be subject to ‎Section
2.19 as though it were a Lender.

Each Lender that sells
a participation shall, acting solely for this purpose as a nonfiduciary agent of the Borrower, maintain a register on which it enters
the name and address of
each Participant and the principal amounts (and stated interest) of each Participant’s interest in the Loans
or other Obligations under the Loan Documents (the “Participant Register”);
provided that no Lender shall have
 any obligation to disclose all or any portion of the Participant Register (including the identity of any Participant or any information
 relating to a
Participant's interest in any Commitments, Loans or its other Obligations under any Loan Document) to any Person except
to the extent that such disclosure is necessary to establish that
such Commitment, Loan or other Obligation is in registered form under
Section 5f.103-1(c) of the United States Treasury Regulations. The entries in the Participant Register shall be
conclusive absent manifest
error, and such Lender shall treat each Person whose name is recorded in the Participant Register as the owner of such participation for
all purposes of this
Agreement notwithstanding any notice to the contrary. For the avoidance of doubt, the Administrative Agent (in its
 capacity as Administrative Agent) shall have no responsibility for
maintaining a Participant Register.

(e)                     
Limitations upon Participant Rights. A Participant shall not be entitled to receive any greater payment under Section
‎3.01, ‎3.03, ‎3.04 or ‎3.05 than the
applicable
Lender would have been entitled to receive with respect to the participation sold to such
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Participant, unless the sale of the participation
to such Participant is made with the Borrower’s prior written consent. A Participant shall not be entitled to the benefits of ‎Section
3.05 unless
such Participant agrees to comply with Section 3.05 as though it were a Lender (it being understood that the documentation
required under ‎Section 3.05(e) shall be delivered to the Lender
who sells the participation).

(f)            
Certain Pledges. Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under
this Agreement (including under its Note, if
any) to secure obligations of such Lender, including any pledge or assignment to secure obligations
to a Federal Reserve Bank or other central banking authority having jurisdiction over
such Lender; provided that no such pledge
or assignment shall release such Lender from any of its obligations hereunder or substitute any such pledgee or assignee for such Lender
as a
party hereto.

Section 12.02  
Dissemination of Information. The Borrower authorizes each of the Lenders to disclose to any Participant and any prospective
Participant any and all information in
such Lender’s possession concerning the creditworthiness of the Borrower and its Subsidiaries,
including without limitation any information contained in any reports or other information
delivered by the Borrower pursuant to ‎Section
6.01; provided that each Participant and prospective Participant agrees to be bound by ‎Section
9.10 of this Agreement or other provisions at
least as restrictive as ‎Section
9.10 including making the acknowledgments set forth therein (in each case for the benefit of the Borrower).

Section 12.03  
Tax Treatment. If any interest in any Loan Document is transferred to any Participant which is organized under the laws
of any jurisdiction other than the United
States or any State thereof, the transferor Lender shall cause such Participant, concurrently
with the effectiveness of such transfer, to comply with the provisions of ‎Section
3.05(e).

ARTICLE
13
Notices

Section 13.01  
Notices; Effectiveness; Electronic Communication.

(a)           
Notices Generally. Except in the case of notices and other communications expressly permitted to be given by telephone (and
except as provided in subsection ‎(b)
below), all notices and other communications provided for herein shall be in writing
and shall be delivered by hand or overnight courier service, mailed by certified or registered mail or sent
by telecopier as follows,
and all notices and other communications expressly permitted hereunder to be given by telephone shall be made to the applicable telephone
number, as follows:

(i)           
if to the Credit Parties or the Administrative Agent, to the address, telecopier number, electronic mail address or telephone number
set forth on Schedule
13.01; and
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(ii)           
if to any other Lender or Issuing Lender, to the address, telecopier number, electronic mail address or telephone number specified
in its administrative

questionnaire.

Notices and other communications sent by hand
or overnight courier service, or mailed by certified or registered mail, shall be deemed to have been given when received; notices and
other
communications sent by telecopier shall be deemed to have been given when sent (except that, if not given during normal business
hours for the recipient, shall be deemed to have been
given at the opening of business on the next Business Day for the recipient). Notices
and other communications delivered through electronic communications to the extent provided in
paragraph (b) below, shall be effective
as provided in said paragraph (b).

(b)                      
Electronic Communications(c). Notices and other communications to the Lenders and Issuing Lenders hereunder may be delivered
 or furnished by electronic
communication (including e-mail and internet or intranet websites) pursuant to procedures approved by the Administrative
Agent or as otherwise determined by the Administrative Agent,
provided that the foregoing shall not apply to notices to any Lender
or Issuing Lender pursuant to ‎Article 2 if such Lender or Issuing Lender has notified the Administrative Agent that
it is
incapable of receiving notices under such Article by electronic communication. The Administrative Agent, the Borrower or any Issuing
Lender may, in its respective discretion, agree to
accept notices and other communications to it hereunder by electronic communications
pursuant to procedures approved by it or as it otherwise determines, provided that such determination
or approval may be limited
to particular notices or communications.

Unless the Administrative
Agent otherwise prescribes, (i) notices and other communications sent to an e-mail address shall be deemed received upon the sender’s
receipt of an
acknowledgement from the intended recipient (such as by the “return receipt requested” function, as available,
return e-mail or other written acknowledgement), provided that if such notice
or other communication is not given during the normal
business hours of the recipient, such notice or communication shall be deemed to have been given at the opening of business on the
next
Business Day for the recipient, and (ii) notices or communications posted to an Internet or intranet website shall be deemed received
upon the deemed receipt by the intended recipient
at its e-mail address as described in the foregoing clause (i) of notification
that such notice or communication is available and identifying the website address therefor.

(c)           
The Platform. THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES (AS DEFINED
BELOW) DO NOT WARRANT THE
ACCURACY OR COMPLETENESS OF THE BORROWER MATERIALS OR THE ADEQUACY OF THE PLATFORM, AND EXPRESSLY DISCLAIM LIABILITY
FOR ERRORS
IN OR OMISSIONS FROM THE BORROWER MATERIALS. NO WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY
 OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE
DEFECTS,
IS MADE BY ANY AGENT PARTY
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IN CONNECTION WITH THE BORROWER MATERIALS OR
THE PLATFORM. In no event shall the Administrative Agent or any of its Related Parties (collectively, the “Agent
Parties”)
have any liability to the Borrower, any Lender, any Issuing Lender or any other Person for losses, claims, damages, liabilities or expenses
of any kind (whether in tort, contract or
otherwise) arising out of the Borrower’s or the Administrative Agent’s transmission
of Borrower Materials through the Internet, except to the extent that such losses, claims, damages,
liabilities or expenses are determined
by a court of competent jurisdiction by a final and nonappealable judgment to have resulted from the gross negligence or willful misconduct
of, or
breach of its material obligations under any Loan Document by, such Agent Party; provided, however, that in no event shall
any Agent Party have any liability to the Borrower, any Lender,
any Issuing Lender or any other Person for indirect, special, incidental,
consequential or punitive damages (as opposed to direct or actual damages).

(d)           
Change of Address, Etc. Each of the Borrower, the Administrative Agent and each Issuing Lender may change its address, telecopier
or telephone number for notices
and other communications hereunder by written notice to the other parties hereto. Each other Lender may
 change its address, telecopier or telephone number for notices and other
communications hereunder by written notice to the Borrower, the
Administrative Agent and each Issuing Lender. In addition, each Lender agrees to notify the Administrative Agent from
time to time to
ensure that the Administrative Agent has on record (i) an effective address, contact name, telephone number, telecopier number and electronic
mail address to which notices
and other communications may be sent and (ii) accurate wire instructions for such Lender. Furthermore, each
Public Lender agrees to cause at least one individual at or on behalf of such
Public Lender to at all times have selected the “Private
Side Information” or similar designation on the content declaration screen of the Platform in order to enable such Public Lender
or its
delegate, in accordance with such Public Lender’s compliance procedures and applicable law, including United States Federal
 and state securities laws, to make reference to Borrower
Materials that are not made available through the “Public Side Information”
portion of the Platform and that may contain material non-public information with respect to the Borrower or its
securities for purposes
of United States Federal or state securities laws.

(e)           
Reliance by Administrative Agent and Lenders. The Administrative Agent, the Lenders and the Issuing Lenders shall be entitled
to rely and act upon any notices
purportedly given by or on behalf of the Borrower so long as such notices appear on their face to be
authentic even if (i) such notices were not made in a manner specified herein, were
incomplete or were not preceded or followed by any
other form of notice specified herein, or (ii) the terms thereof, as understood by the recipient, varied from any confirmation thereof.
The
Borrower shall indemnify the Administrative Agent, each Lender, each Issuing Lender and the Related Parties of each of them from all
losses, costs, expenses and liabilities resulting from
the reliance by such Person on each notice purportedly given by or on behalf of
 the Borrower. All telephonic communications with the Administrative Agent may be recorded by the
Administrative Agent, and each of the
parties hereto hereby consents to such recording.
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ARTICLE
14
Counterparts; Integration; Effectiveness; Electronic Execution

Section 14.01    
Counterparts; Effectiveness. This Agreement may be executed in counterparts (and by different parties hereto in different
 counterparts), each of which shall
constitute an original, but all of which when taken together shall constitute a single contract. Except
as provided in ‎Article 4, this Agreement shall become effective when it shall
have been
executed by the Administrative Agent and when the Administrative Agent shall have received counterparts hereof which, when taken
together, bear the signatures of each of the parties
hereto, and thereafter shall be binding upon and inure to the benefit of the parties
hereto and their respective successors and assigns. Delivery of an executed counterpart of a signature page
of this Agreement by telecopy
or email shall be effective as delivery of a manually executed counterpart of this Agreement.

Section 14.02  
Electronic Execution. The words “delivery”, “execute,” “execution,” “signed,”
“signature,” and words of like import in or related to any document to be signed in
connection with this Agreement and the
 transactions contemplated hereby (including without limitation Assignment and Assumptions, amendments or other modifications,
Conversion/Continuation
 Notices, Borrowing Notices, waivers and consents) (each, a “Communication”) shall be deemed to include electronic signatures,
 the electronic matching of
assignment terms and contract formations on electronic platforms approved by the Administrative Agent, or the
keeping of records in electronic form, each of which shall be of the same
legal effect, validity or enforceability as a manually executed
signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be, to the extent and as
provided
for in any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic
Signatures and Records Act, or any
other similar state laws based on the Uniform Electronic Transactions Act. For the avoidance of doubt,
the authorization under this Section 14.02 may include, without limitation, use or
acceptance by the Borrower, the Administrative
Agent and each of the Lenders of a manually signed paper Communication which has been converted into electronic form (such as scanned
into PDF format), or an electronically signed Communication converted into another format, for transmission, delivery and/or retention.
The Borrower, the Administrative Agent and each
of the Lenders may, at its option, create one or more copies of any Communication in the
form of an imaged Electronic Record (“Electronic Copy”), which shall be deemed created in the
ordinary course of such
 Person’s business, and destroy the original paper document. Notwithstanding anything contained herein to the contrary, the Administrative
Agent is under no
obligation to agree to accept electronic signatures in any form or in any format unless expressly agreed to by the Administrative
Agent pursuant to procedures approved by it; provided,
without limiting the foregoing, (a) to the extent the Administrative Agent
has agreed to accept such Electronic Signature, the Administrative Agent and each of the Lenders shall be entitled
to rely on any such
Electronic Signature purportedly given by or on behalf of the Borrower without further verification and (b) upon the reasonable request
of the Administrative Agent or
any Lender, any Electronic Signature shall be promptly followed by such manually executed counterpart.
For purposes hereof, “Electronic Record” and “Electronic Signature” shall
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have the meanings assigned to them, respectively,
by 15 USC §7006, as it may be amended from time to time.

ARTICLE
15
Choice of Law; Consent to Jurisdiction; Waiver of Jury Trial

Section 15.01  
Choice of Law. THE LOAN DOCUMENTS AND OBLIGATIONS OF THE PARTIES THEREUNDER (INCLUDING, WITHOUT LIMITATION, ANY CLAIMS
SOUNDING IN CONTRACT LAW OR TORT LAW ARISING OUT OF THE SUBJECT MATTER THEREOF AND ANY DETERMINATIONS WITH RESPECT TO POST-
JUDGMENT INTEREST)
SHALL BE GOVERNED BY AND CONSTRUED AND ENFORCED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT
REGARD TO CONFLICTS OF LAW
PRINCIPLES THEREOF THAT WOULD REQUIRE THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION.

Section 15.02  
Consent to Jurisdiction. EACH OF THE BORROWER, THE AGENTS, THE ISSUING LENDERS AND THE LENDERS HEREBY IRREVOCABLY SUBMITS
TO JURISDICTION OF ANY FEDERAL COURT OF THE UNITED STATES OF AMERICA SITTING IN THE BOROUGH OF MANHATTAN OR, IF THAT COURT DOES NOT
HAVE
SUBJECT MATTER JURISDICTION, OF ANY STATE COURT LOCATED IN THE BOROUGH OF MANHATTAN IN ANY ACTION OR PROCEEDING ARISING OUT OF
OR RELATING
TO ANY LOAN DOCUMENTS AND HEREBY IRREVOCABLY AGREES THAT ALL CLAIMS IN RESPECT OF SUCH ACTION OR PROCEEDING SHALL BE
HEARD AND DETERMINED
IN ANY SUCH COURT AND IRREVOCABLY WAIVES ANY OBJECTION IT MAY NOW OR HEREAFTER HAVE AS TO THE VENUE OF ANY
SUCH SUIT, ACTION OR PROCEEDING
BROUGHT IN SUCH A COURT OR THAT SUCH COURT IS AN INCONVENIENT FORUM. NOTHING HEREIN SHALL LIMIT THE
RIGHT OF THE AGENTS, THE ISSUING LENDERS
 OR ANY LENDER TO BRING PROCEEDINGS AGAINST THE BORROWER IN THE COURTS OF ANY OTHER
JURISDICTION. ANY JUDICIAL PROCEEDING BROUGHT BY THE
 BORROWER, DIRECTLY OR INDIRECTLY, IN ANY WAY ARISING OUT OF, RELATED TO, OR
CONNECTED WITH ANY LOAN DOCUMENT SHALL BE BROUGHT ONLY IN
A COURT IN ANY FEDERAL COURT OF THE UNITED STATES OF AMERICA SITTING IN
THE BOROUGH OF MANHATTAN OR, IF THAT COURT DOES NOT HAVE SUBJECT
 MATTER JURISDICTION, IN ANY STATE COURT LOCATED IN THE CITY AND
COUNTY OF NEW YORK.

EACH OF THE BORROWER, THE
AGENTS, THE ISSUING LENDERS AND THE LENDERS HEREBY AGREES FURTHER THAT SERVICE OF ALL PROCESS IN ANY
SUCH PROCEEDING IN ANY SUCH COURT
MAY BE MADE BY REGISTERED OR CERTIFIED MAIL, RETURN RECEIPT REQUESTED, TO THE APPLICABLE PERSON AT
ITS ADDRESS PROVIDED IN ACCORDANCE
WITH SECTION ‎13.01 AND AGREES THAT SUCH SERVICE IS SUFFICIENT
TO CONFER PERSONAL JURISDICTION OVER
THE APPLICABLE PERSON IN ANY SUCH PROCEEDING IN ANY SUCH COURT, AND OTHERWISE CONSTITUTES
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EFFECTIVE AND BINDING SERVICE IN EVERY RESPECT.
NOTHING HEREIN SHALL LIMIT THE RIGHT OF THE AGENTS OR LENDERS TO SERVE PROCESS IN ANY
OTHER MANNER PERMITTED BY LAW.

Section 15.03  
Waiver of Jury Trial. EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY
RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR
ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER
THEORY). EACH
PARTY HERETO (a) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED, EXPRESSLY OR
OTHERWISE, THAT
SUCH OTHER PERSON WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (b) ACKNOWLEDGES
THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS BY, AMONG OTHER
THINGS, THE MUTUAL WAIVERS
AND CERTIFICATIONS IN THIS SECTION.

Section 15.04  
U.S. Patriot Act and Beneficial Ownership Regulation Notice. Each Lender that is subject to the U.S. Patriot Act and
the Beneficial Ownership Regulation and the
Administrative Agent (for itself and not on behalf of any Lender) hereby notifies the Borrower
 that pursuant to the requirements of the U.S. Patriot Act and the Beneficial Ownership
Regulation, it is required to obtain, verify and
record information that identifies the Borrower and each other Credit Party, which information includes the name, address and tax forms
of
each Credit Party and other information that will allow such Lender or the Administrative Agent, as applicable, to identify the Borrower
and each other Credit Party in accordance with the
U.S. Patriot Act and Beneficial Ownership Regulation. The Borrower shall, promptly
following a request by the Administrative Agent or any Lender, provide all documentation and other
information that the Administrative
Agent or such Lender requests in order to comply with its ongoing obligations under applicable “know your customer” and anti-money
laundering rules
and regulations, including the U.S. Patriot Act and Beneficial Ownership Regulation.

Section 15.05  
No Advisory or Fiduciary Responsibility. In connection with all aspects of each transaction contemplated hereby (including
in connection with any amendment,
waiver or other modification hereof or of any other Loan Document), the Borrower acknowledges and agrees,
and acknowledges its Affiliates’ understanding, that: (i) (A) the arranging and
other services regarding this Agreement provided
by the Administrative Agent, the Arrangers and the Lenders are arm’s-length commercial transactions between the Borrower and its
Affiliates, on the one hand, and the Administrative Agent, the Arrangers and the Lenders, on the other hand, (B) the Borrower has consulted
its own legal, accounting, regulatory and tax
advisors to the extent it has deemed appropriate, and (C) the Borrower is capable of evaluating,
and understands and accepts, the terms, risks and conditions of the transactions contemplated
hereby and by the other Loan Documents;
(ii) (A) each of the Administrative Agent, the Arrangers and the Lenders is and has been acting solely as a principal and, except as expressly
agreed in
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writing by the relevant parties, has not been,
is not, and will not be acting as an advisor, agent or fiduciary for the Borrower or any of its Affiliates, or any other Person and (B)
neither the
Administrative Agent nor the Arrangers nor any of the Lenders has any obligation to the Borrower or any of its Affiliates
with respect to the transactions contemplated hereby except those
obligations expressly set forth herein and in the other Loan Documents;
and (iii) the Administrative Agent, the Arrangers, the Lenders and their respective Affiliates may be engaged in a
broad range of transactions
that involve interests that differ from those of the Borrower and its Affiliates, and neither the Administrative Agent nor the Arrangers
nor any of the Lenders has
any obligation to disclose any of such interests to the Borrower or its Affiliates. To the fullest extent permitted
by law, the Borrower hereby agrees and covenants that it will not make any
claims that it may have against the Administrative Agent, the
Arrangers and the Lenders with respect to any breach or alleged breach of agency or fiduciary duty in connection with any
aspect of any
transaction contemplated hereby.

Section 15.06  
Judgment Currency. If, for the purposes of obtaining judgment in any court, it is necessary to convert a sum due hereunder
or any other Loan Document in one
currency into another currency, the rate of exchange used shall be that at which in accordance with
normal banking procedures the Administrative Agent could purchase the first currency
with such other currency on the Business Day preceding
that on which final judgment is given. The obligation of the Borrower in respect of any such sum due from it to the Administrative
Agent,
any Issuing Lender or any Lender hereunder or under the other Loan Documents shall, notwithstanding any judgment in a currency (the “Judgment
Currency”) other than that in
which such sum is denominated in accordance with the applicable provisions of this Agreement (the
“Agreement Currency”), be discharged only to the extent that on the Business Day
following receipt by the Administrative
Agent, such Issuing Lender or such Lender, as the case may be, of any sum adjudged to be so due in the Judgment Currency, the Administrative
Agent, such Issuing Lender or such Lender, as the case may be, may in accordance with normal banking procedures purchase the Agreement
Currency with the Judgment Currency. If the
amount of the Agreement Currency so purchased is less than the sum originally due to the Administrative
Agent, any Issuing Lender or any Lender from the Borrower in the Agreement
Currency, the Borrower agrees, as a separate obligation and
notwithstanding any such judgment, to indemnify the Administrative Agent, such Issuing Lender or such Lender, as the case
may be, against
such loss. If the amount of the Agreement Currency so purchased is greater than the sum originally due to the Administrative Agent, any
Issuing Lender or any Lender in
such currency, the Administrative Agent, such Issuing Lender or such Lender, as the case may be, agrees
to return the amount of any excess to the Borrower (or to any other Person who
may be entitled thereto under applicable law).

Section 15.07    
Acknowledgement and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to the contrary
 in any Loan Document or in any other
agreement, arrangement or understanding among any such parties, each party hereto acknowledges that
any liability of any Affected Financial Institution arising under any Loan Document,
to the extent such liability is unsecured, may be
subject to the Write-Down and Conversion Powers of the applicable Resolution Authority and agrees and consents to, and acknowledges and
agrees to be bound by:
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(a)           
the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising
hereunder which may be payable to it

by any party hereto that is an Affected Financial Institution; and

(b)           
the effects of any Bail-In Action on any such liability, including, if applicable:

(i)           
a reduction in full or in part or cancellation of any such liability;

(ii)           
a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected Financial Institution,
its parent undertaking,
or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other instruments
of ownership will be accepted by it in lieu of any rights with
respect to any such liability under this Agreement or any other Loan Document;
or

(iii)                      
 the variation of the terms of such liability in connection with the exercise of the Write-Down and Conversion Powers of the applicable
Resolution
Authority.

Section 15.08    
 Acknowledgement Regarding Any Supported QFCs. To the extent that the Loan Documents provide support, through a guarantee
 or otherwise, for Rate
Management Transactions or any other agreement or instrument that is a QFC (such support, “QFC Credit
Support” and each such QFC a “Supported QFC”), the parties acknowledge
and agree as follows with respect
to the resolution power of the Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title II of the Dodd-Frank
Wall Street
Reform and Consumer Protection Act (together with the regulations promulgated thereunder, the “U.S. Special Resolution
Regimes”) in respect of such Supported QFC and QFC Credit
Support (with the provisions below applicable notwithstanding that
the Loan Documents and any Supported QFC may in fact be stated to be governed by the laws of the State of New York
or of the United States
or any other state of the United States):

(a)           
In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to
a proceeding under a U.S. Special Resolution Regime,
the transfer of such Supported QFC and the benefit of such QFC Credit Support (and
any interest and obligation in or under such Supported QFC and such QFC Credit Support, and any
rights in property securing such Supported
QFC or such QFC Credit Support) from such Covered Party will be effective to the same extent as the transfer would be effective under
the U.S.
Special Resolution Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property)
were governed by the laws of the United States or a
state of the United States. In the event a Covered Party or a BHC Act Affiliate of
a Covered Party becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights
under the Loan Documents that might
otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such Covered Party are permitted to be exercised
to
no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the
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Supported QFC and the Loan Documents were governed
by the laws of the United States or a state of the United States.

(b)           
As used in this Section 9.18, the following terms have the following meanings:

“BHC Act Affiliate”
of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C. 1841(k)) of
such party.

“Covered Entity” means
any of the following:

(i)           
a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b)

(ii)           
a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or

(iii)           
a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).

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

“QFC” has the meaning
assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C. 5390(c)(8)(D).

ARTICLE
16
GUARANTEE

Section 16.01  
Guarantee(i). Upon becoming a Guarantor, each Guarantor, on a joint and several basis, unconditionally guarantees (the
undertaking of each Guarantor contained in
this Article 16 being a “Guarantee”) the punctual payment when due,
whether at stated maturity, by acceleration or otherwise, of all Obligations of the Borrower now or hereafter existing
under the Loan
Documents, whether for principal, interest, fees, expenses or otherwise (such obligations, collectively, being the “Guaranteed
Obligations”). Each Guarantee is a guaranty
of payment and not of collection. Upon becoming a Guarantor, each Guarantor agrees
that, as between each Guarantor and the Administrative Agent, the Guaranteed Obligations may be
declared to be due and payable for purposes
of its Guarantee notwithstanding any stay (including any stay imposed by the commencement by or against the Borrower of any proceeding
under any Debtor Relief Laws naming the Borrower as the debtor in such proceeding), injunction or other prohibition which may prevent,
delay or vitiate any declaration as regards the
Borrower and that in the event of a declaration or attempted declaration, the Guaranteed
Obligations shall immediately become due and payable by the Guarantors for purposes of its
Guarantee. Anything contained herein to the
contrary notwithstanding, the obligations of each Guarantor hereunder at any time shall, without further action by any Guarantor or any
other
Person, be automatically limited and reduced to an aggregate amount equal to the largest amount
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that would not render such Guarantor’s
obligations hereunder invalid and unenforceable or otherwise subject to avoidance as a fraudulent transfer or conveyance under Section
548 of the
U.S. Bankruptcy Code or any comparable provisions of any similar federal or state law (including the Uniform Fraudulent Conveyance
Act and the Uniform Fraudulent Transfer Act) or
subordinated to the claims of other creditors as determined in such proceeding.

Section 16.02  
Guaranty Absolute. Upon becoming a Guarantor, each Guarantor guarantees that the Guaranteed
Obligations will be paid strictly in accordance with the terms of
this Agreement, regardless of any law, regulation or order now or hereafter
in effect in any jurisdiction affecting any of such terms or the rights of the Administrative Agent, the Issuing
Lenders or the Lenders
with respect thereto. The liability of each Guarantor under its Guarantee shall be absolute and unconditional irrespective of:

(a)              
any lack of validity, enforceability or genuineness of any provision of any Loan Document, any Guaranteed Obligations or any other
agreement or instrument
relating thereto;

(b)              
any change in the time, manner or place of payment of, or in any other term of, all or any of the Guaranteed Obligations, or any
other amendment or waiver of
or any consent to departure from this Agreement;

(c)              
any exchange, release or non-perfection of any collateral, or any release or amendment or waiver of or consent to departure from
any other guaranty, for all or
any of the Guaranteed Obligations;

(d)              
any law or regulation of any jurisdiction or any other event affecting any term of a Guaranteed Obligation; or

(e)              
any other circumstance which might otherwise constitute a defense available to, or a discharge of, any Guarantor or the Borrower.

Each Guarantee shall continue
 to be effective or be reinstated, as the case may be, if at any time any payment of any of the Guaranteed Obligations is rescinded or
must otherwise be
returned by the Administrative Agent, any L/C Issuer or any Lender upon the insolvency, bankruptcy or reorganization
of the Borrower or otherwise, all as though such payment had not
been made.

Section 16.03  
Waivers(i).

(a)              
Upon becoming a Guarantor, each Guarantor waives promptness, diligence, notice of acceptance and any other notice with respect
to any of the Guaranteed
Obligations and its Guarantee and any requirement that the Administrative Agent, any Issuing Lender or any Lender
protect, secure, perfect or insure any security interest or lien or any
property subject thereto or exhaust any right or take any action
against the Borrower or any other Person or any collateral.
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(b)              
Upon becoming a Guarantor, each Guarantor irrevocably waives any claims or other rights that it may now or hereafter acquire against
the Borrower that arise

from the existence, payment, performance or enforcement of the obligations of any Guarantor under its Guarantee,
including, without limitation, any right of subrogation, reimbursement,
exoneration, contribution or indemnification and any right to
participate in any claim or remedy of the Administrative Agent, any Issuing Lender or any Lender against the Borrower or any
collateral,
whether or not such claim, remedy or right arises in equity or under contract, statute or common law, including, without limitation, the
right to take or receive from the Borrower,
directly or indirectly, in cash or other property or by set-off or in any other manner, payment
or security on account of such claim, remedy or right. If any amount shall be paid to any
Guarantor in violation of the preceding sentence
at any time prior to the later of the payment in full of the Guaranteed Obligations and all other amounts payable under such Guarantor’s
Guarantee and the Facility Termination Date, such amount shall be held in trust for the benefit of the Administrative Agent, any Issuing
Lender and the Lenders and shall forthwith be paid
to the Administrative Agent to be credited and applied to the Guaranteed Obligations
and all other amounts payable under such Guarantor’s Guarantee, whether matured or unmatured, in
accordance with the terms of this
Agreement and such Guarantor’s Guarantee, or to be held as collateral for any Guaranteed Obligations or other amounts payable under
 the Guarantee
thereafter arising. Upon becoming a Guarantor, each Guarantor acknowledges that it will receive direct and indirect benefits
 from the financing arrangements contemplated by this
Agreement and its Guarantee and that the waiver set forth in this Section 16.03(b)
is knowingly made in contemplation of such benefits.

Section 16.04  
Continuing Guaranty(i). Each Guarantee is a continuing guaranty and shall (i) remain in full force and effect until
payment in full of the Guaranteed Obligations
(including any and all Guaranteed Obligations which remain outstanding after the Facility
Termination Date) and all other amounts payable under its Guarantee, (ii) be binding upon each
Guarantor and its successors and assigns,
and (iii) inure to the benefit of and be enforceable by the Lenders, the Issuing Lenders, the Administrative Agent and their respective
successors,
transferees and assigns.

Section 16.05  
Release of Guarantors(i).

(a)                      
A Guarantee as to any Guarantor shall automatically terminate and be of no further force or effect and such Guarantor shall automatically
be released from all
obligations under this Agreement and all other Loan Documents upon:

(i)                      
 the sale, disposition, exchange or other transfer (including through merger, consolidation amalgamation or otherwise) of the capital
stock, partnership
interests, membership interests or other equity interests of the applicable Guarantor following which the applicable
Guarantor is no longer a Subsidiary, if such sale, disposition,
exchange or other transfer is made in a manner not in violation of this
Agreement;

(ii)           
such Guarantor becoming an Excluded Subsidiary;

  124  



 
(iii)           
the occurrence of the Ratings Date; or

(iv)           
repayment of all the Loans and other Obligations (other than contingent Obligations not yet due and payable) and termination of
all of the Commitments
hereunder.

(b)           
At the request of the Borrower, the Administrative Agent shall, at the Borrower’s expense, execute such documents as are
reasonably necessary to acknowledge any
such release in accordance with this Section 16.05, so long as the Borrower shall have
provided the Administrative Agent a certificate, signed by an Authorized Officer of the Borrower,
certifying as to satisfaction of one
of the requirements set forth in clause (a) above.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the
parties hereto have executed this Agreement as of the date first written above.

  RXO, INC.  
       
  /s/ Jeffrey Firestone  
  Name: Jeffrey Firestone  
  Title: Chief Legal Officer  
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  CITIBANK, N.A.,  
  as the Administrative Agent and as a Lender and as an Issuing Lender  
       
  By: /s/ Andrew Stella  
  Name: Andrew Stella  
  Title: Vice President  
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  BANK OF AMERICA, N.A.,  
  as a Lender and as an Issuing Lender  
       
  By: /s/ Mukesh Singh  
  Name: Mukesh Singh  
  Title: Director  
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  BARCLAYS BANK PLC,  
  as a Lender  
       
  By: /s/ Craig Malloy  
  Name: Craig Malloy  
  Title: Director  
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  GOLDMAN SACHS BANK USA,  
  as a Lender  
       
  By: /s/ Thomas Manning  
  Name: Thomas Manning  
  Title: Authorized Signatory  
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  KEYBANK NATIONAL ASSOCIATION,  
  as a Lender  
       
  By: /s/ Brian Fox  
  Name: Brian Fox  
  Title: Senior Vice President  
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  MORGAN STANLEY BANK, N.A.,  
  as a Lender  
       
  By: /s/ Michael King  
  Name: Michael King  
  Title: Authorized Signatory  
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  THE BANK OF NOVA SCOTIA,  
  as a Lender  
       
  By: /s/ Kevin McCarthy  
  Name: Kevin McCarthy  
  Title:    Director  
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  Wells Fargo Bank, National Association  
  as a Lender  
       
  By: /s/ Mylissa Merten  
  Name: Mylissa Merten  
  Title:    Vice President  
       
 
  [Signature Page to RCF Credit Agreement]  



 
 
 
  Regions Bank,  
  as a Lender  
       
  By: /s/ Tyler Sherman  
  Name: Tyler Sherman  
  Title:    Assistant Vice President  
       
 
  [Signature Page to RCF Credit Agreement]  



 
 
 
  Truist Bank,  
  as a Lender  
       
  By: /s/ Chris Hursey  
  Name: Chris Hursey  
  Title:    Director  
       
 
  [Signature Page to RCF Credit Agreement]  



 
 
 
  U.S. BANK NATIONAL ASSOCIATION,  
  as a Lender  
       
  By: /s/ Eric M. Herm  
  Name: Eric M. Herm  
  Title:    Assistant Vice President  
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PRICING SCHEDULE
TO REVOLVING CREDIT AGREEMENT

APPLICABLE MARGIN

  Pricing Level I Pricing Level II Pricing Level III Pricing Level IV Pricing Level V
Public Debt Rating ≥ BBB+ and Baa1 BBB and Baa2 BBB− and Baa3 BB+ and Ba1 ≤ BB and Ba2
Applicable Margin for SOFR
Advances/Loans

1.000% 1.125% 1.375% 1.500% 1.625%

Applicable Margin for Base Rate
Advances/Loans

0.000% 0.125% 0.375% 0.500% 0.625%

 

COMMITMENT FEE

  Pricing Level I Pricing Level II Pricing Level III Pricing Level IV Pricing Level V
Public Debt Rating ≥ BBB+ and Baa1 BBB and Baa2 BBB− and Baa3 BB+ and Ba1 ≤ BB and Ba2
Commitment Fee 0.100% 0.125% 0.175% 0.250% 0.300%
 
 

TICKING FEE

  Pricing Level I Pricing Level II Pricing Level III Pricing Level IV Pricing Level V
Public Debt Rating ≥ BBB+ and Baa1 BBB and Baa2 BBB− and Baa3 BB+ and Ba1 ≤ BB and Ba2
Ticking Fee 0.100% 0.125% 0.175% 0.250% 0.300%
 
 
 

     



 
For the purpose of the charts
labeled Applicable Margin and Commitment Fee, (a) if only one of S&P and Moody’s shall have in effect a Public Debt Rating,
the Applicable

Margin or Commitment Fee, as applicable, shall be determined by reference to the available Public Debt Rating; (b) if neither
S&P nor Moody’s shall have in effect a Public Debt Rating,
the Applicable Margin or Commitment Fee, as applicable, shall be
set in accordance with Pricing Level V until such time as either S&P or Moody’s shall have in effect a Public Debt
Rating; (c)
if the Public Debt Ratings established by S&P and Moody’s shall fall within different levels, the Applicable Margin or Commitment
Fee, as applicable, shall be based upon the
higher of such Public Debt Ratings, except that in the event that the lower of such Public
Debt Ratings is more than one level below the higher of such Public Debt Ratings, the Applicable
Margin or Commitment Fee, as applicable,
shall be based upon the level immediately below the higher of such Public Debt Ratings; (d) if any Public Debt Rating established by either
S&P
or Moody’s shall be changed, such change shall be effective as of the date on which such change is first announced publicly
by such rating agency making such change and (e) if either S&P
or Moody’s shall change the basis on which Public Debt Ratings
are established, each reference to the Public Debt Ratings announced by S&P or Moody’s, as the case may be, shall refer to
the
then equivalent rating by S&P or Moody’s, as the case may be.

For the purpose of the chart
labeled Ticking Fee, (a) if only one of S&P and Moody’s shall have in effect a Public Debt Rating, the applicable rate shall
be determined by reference
to the available Public Debt Rating; (b) if neither S&P nor Moody’s shall have in effect a Public
Debt Rating, the applicable rate shall be set in accordance with Pricing Level III until such
time as either S&P or Moody’s
shall have in effect a Public Debt Rating; (c) if the Public Debt Ratings established by S&P and Moody’s shall fall within different
levels, the applicable rate
shall be based upon the higher of such Public Debt Ratings, except that in the event that the lower of such
Public Debt Ratings is more than one level below the higher of such Public Debt
Ratings, the applicable rate shall be based upon the level
immediately below the higher of such Public Debt Ratings; (d) if any Public Debt Rating established by either S&P or Moody’s
shall be changed, such change shall be effective as of the date on which such change is first announced publicly by such rating agency
making such change and (e) if either S&P or Moody’s
shall change the basis on which Public Debt Ratings are established, each
reference to the Public Debt Ratings announced by S&P or Moody’s, as the case may be, shall refer to the then
equivalent rating
by S&P or Moody’s, as the case may be.

 

     



 
COMMITMENT SCHEDULE

COMMITMENTS AND PRO RATA
SHARES

Lender Commitment Pro Rata Share of Aggregate Commitment
Citibank, N.A. $66,250,000.00 13.2500%
Bank of America, N.A. $66,250,000.00 13.2500%
Barclays Bank PLC $46,250,000.00 9.2500%
Goldman Sachs Bank USA $46,250,000.00 9.2500%
KeyBank National Association $46,250,000.00 9.2500%
Morgan Stanley Bank, N.A. $46,250,000.00 9.2500%
The Bank of Nova Scotia $46,250,000.00 9.2500%
Wells Fargo Bank, National Association $46,250,000.00 9.2500%
Regions Bank $30,000,000.00 6.0000%
Truist Bank $30,000,000.00 6.0000%
U.S. Bank National Association $30,000,000.00 6.0000%

TOTAL $500,000,000.00 100.0000%
 

     



 
 

L/C COMMITMENT SCHEDULE

Issuing Lender L/C Commitment
Citibank, N.A. $25,000,000.00
Bank of America, N.A. $25,000,000.00

 

     



 
Schedule 2.03

 
EXISTING LETTERS OF CREDIT

 
[To be delivered to the Administrative Agent on or
prior to the Closing Date.]

 

     



 
Schedule 6.10

 
EXISTING SPECIFIED INDEBTEDNESS FOR BORROWED MONEY

 
None.

 

     



 
Schedule 13.01

 
CERTAIN ADDRESSES FOR NOTICES

 
1. Address of the Borrower:

RXO, Inc.
11215 North Community House Road
Charlotte, NC 28277
Attention: Alex Jeffers
Email: alexander.jeffers@rxo.com
 

2. Address for the Administrative Agent:

Citibank Delaware
One Penns Way
OPS II, Floor 2
New Castle, DE 19720
Attn: Agency Operations
Phone: (302) 894-6010
Fax: (646) 274-5080
Borrower inquiries only: agencyabtfsupport@citi.com
Borrower notifications: GlAgentOfficeOps@Citi.com
Disclosure Team Mail (Financial Reporting): oploanswebadmin@citi.com
Investor Relations Team (investor inquiries only):
global.loans.support@citi.com
 

 

 
     



EXHIBIT 10.2
 

STRICTLY
CONFIDENTIAL
EXECUTION VERSION
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as Joint Lead Arrangers and Joint Bookrunners
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BANK OF AMERICA, N.A.,
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TERM LOAN CREDIT AGREEMENT
 

This Term Loan Credit Agreement,
dated as of October 18, 2022, is among RXO, Inc., a Delaware corporation (the “Borrower”), the Guarantors from time
to time parties hereto,
the institutions from time to time parties hereto as Lenders (whether by execution of this Agreement or an assignment
pursuant to Section 12.01), and Citibank, N.A., as Administrative
Agent.

 
The Borrower has requested
that the Lenders and the Administrative Agent enter into this Agreement to provide a term loan credit facility to the Borrower for the
purposes set forth

herein, and the Lenders and the Administrative Agent are willing to do so on the terms and conditions set forth herein.
In consideration of the mutual covenants and agreements herein
contained, the parties hereto covenant and agree as follows:

 
ARTICLE
1
Definitions

 
Section 1.01     
Certain Defined Terms. As used in this Agreement:
 
“Acquisition”
means any transaction or series of related transactions for the purpose of or resulting, directly or indirectly, in (a) the acquisition
by the Borrower or any of its

Subsidiaries of all or substantially all of the assets of a Person, or of any business or division of a
Person, (b) the acquisition by the Borrower or any of its Subsidiaries of in excess of 50%
of the capital stock, partnership interests,
membership interests or equity of any Person (other than a Person that is a Subsidiary), or otherwise causing any Person to become a Subsidiary
of
the Borrower, (c) a merger or consolidation or any other combination by the Borrower or any of its Subsidiaries with another Person
(other than a Person that is a Subsidiary) provided that
the Borrower (or a Person that succeeds to the Borrower pursuant to Section
6.09 in connection with such transaction or series of related transactions) or a Subsidiary of the Borrower (or a
Person that becomes
a Subsidiary of the Borrower as a result of such transaction) is the surviving entity; provided that any Person that is a Subsidiary
 at the time of execution of the
definitive agreement related to any such transaction or series of related transactions (or, in the case
of a tender offer or similar transaction, at the time of filing of the definitive offer
document) shall constitute a Subsidiary for purposes
of this definition even if in connection with such transaction or series of related transactions, such Person becomes a direct or indirect
holding company of the Borrower or (d) the acquisition of real property by the Borrower or any of its Subsidiaries that is expected to
be used in whole or in part in the normal operations of
the Borrower or its Subsidiaries.

 
“Acquisition Debt”
means any Indebtedness for Borrowed Money of the Borrower or any of its Subsidiaries that has been issued for the purpose of financing,
in whole or in part, a

Material Acquisition and any related transactions or series of related transactions (including for the purpose
of refinancing or replacing all or a portion of any pre-existing Indebtedness for
Borrowed Money of the Borrower, any of its Subsidiaries
 or the Person(s) or assets to be acquired); provided that (a)(i) the release of the proceeds thereof to the Borrower and its
Subsidiaries
is contingent upon the consummation of such Material Acquisition and, pending such release, such proceeds are held pursuant to an escrow
or similar arrangement and (ii) if
the definitive agreement (or, in the case of a tender offer or similar transaction, the definitive
offer document) for such Material Acquisition is terminated prior to the consummation of such
Material
 

     



 
 
Acquisition or if such Material
Acquisition is otherwise not consummated by the date specified in the definitive documentation relating to such Indebtedness for Borrowed
Money, such
proceeds shall be promptly applied to satisfy and discharge all obligations of the Borrower and its Subsidiaries in respect
 of such Indebtedness for Borrowed Money or (b)(i) such
Indebtedness for Borrowed Money contains a “special mandatory redemption”
provision (or other similar provision) or otherwise permits such Indebtedness for Borrowed Money to be
redeemed or prepaid if such Material
Acquisition is not consummated by the date specified in the definitive documentation relating to such Indebtedness for Borrowed Money,
and (ii) if the
definitive agreement (or, in the case of a tender offer or similar transaction, the definitive offer document) for such
Material Acquisition is terminated in accordance with its terms prior to
the consummation of such Material Acquisition or such Material
 Acquisition is otherwise not consummated by the date specified in the definitive documentation relating to such
Indebtedness for Borrowed
Money, such Indebtedness for Borrowed Money is so redeemed or prepaid within ninety (90) days of such termination or such specified date,
as the case may be.

 
“Administrative Agent”
means Citibank in its capacity as contractual representative of the Lenders pursuant to ‎Article 10, and not in its individual
capacity as a Lender, and any

successor Administrative Agent appointed pursuant to ‎Article 10.
 
“Administrative Agent’s
Office” means, the Administrative Agent’s address and, as appropriate, account as set forth on Schedule 13.01,
or such other address or account as the

Administrative Agent may from time to time notify to the Borrower and the Lenders.
 
“Advance”
means a Borrowing.
 
“Affected Financial
Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.
 
“Affiliate”
of any Person means any other Person directly or indirectly controlling, controlled by or under common control with such Person. A Person
shall be deemed to control

another Person if the controlling Person is the “beneficial owner” (as defined in Rule 13d-3
under the Securities Exchange Act of 1934) of ten percent (10%) or more of any class of voting
securities (or other voting interests)
of the controlled Person or possesses, directly or indirectly, the power to direct or cause the direction of the management or policies
of the controlled
Person, whether through ownership of voting securities, by contract or otherwise.

 
“Agent”
means any of the Administrative Agent, the Arrangers or the Syndication Agent as appropriate, and “Agents” means, collectively,
the Administrative Agent, the Arrangers

and the Syndication Agent.
 
“Agent Parties”
is defined in ‎Section 13.01(c).
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“Aggregate Commitment”
means, at any time, the aggregate amount of the Commitments of all of the Lenders at such time, as may be adjusted from time to time pursuant
to the

terms hereof. The Aggregate Commitment as of the Effective Date is One Hundred Million and 00/100 Dollars ($100,000,000).
 
“Agreement”
means this Term Loan Credit Agreement, as it may be amended, restated, supplemented or otherwise modified and as in effect from time to
time.
 
“Agreement Accounting
Principles” means GAAP, applied in a manner consistent with that used in preparing the financial statements of the Borrower
referred to in ‎‎Section 5.04;

provided, however, that notwithstanding anything contained in ‎Section
9.07 to the contrary, if the Borrower notifies the Administrative Agent that the Borrower requests an amendment to
any provision hereof
to eliminate the effect of any change in GAAP occurring after the Effective Date (or any change in GAAP that occurred on or prior to the
Effective Date but was not
reflected in the financial statements included in the Borrower Form 10) or in the application thereof on the
operation of such provision, regardless of whether any such notice is given before
or after such change in GAAP or in the application
thereof, then such provision shall be interpreted on the basis of GAAP as in effect and applied immediately before such change shall have
become effective until such notice shall have been withdrawn or such provision amended in accordance herewith.

 
“Agreement Currency”
is defined in Section 15.06.
 
“Anti-Corruption
Laws” means all laws, rules and regulations of any jurisdiction applicable to the Borrower or any of its Subsidiaries from time
to time concerning or relating to

bribery, money laundering or corruption, including the FCPA.
 
“Applicable Margin”
means, with respect to Advances of any Type at any time, the percentage rate per annum which is applicable at such time with respect to
Advances of such

Type as set forth under the heading “Applicable Margin” in the Pricing Schedule.
 
“Applicable Time”
means 11:00 a.m. (New York City time).
 
“Approved Fund”
means any Fund that is administered or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an entity or an Affiliate of an entity
that administers or

manages a Lender.
 
“Arrangers”
means Citibank, N.A. and BofA Securities, Inc., in their capacity as Joint Lead Arrangers.
 
“Article”
means an Article of this Agreement unless another document is specifically referenced.
 
“Assignee Group”
means two or more Eligible Assignees that are Affiliates of one another or two or more Approved Funds managed by the same investment advisor.
 
“Assignment and Assumption”
means an assignment and assumption entered into by a Lender and an Eligible Assignee (with the consent of any party whose consent is
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required
by ‎Section 12.01), and accepted by the Administrative Agent, in substantially the form of Exhibit B or any other form
approved by the Administrative Agent.
 
“Authorized Officer”
means, with respect to any Credit Party, any of the President, the Chairman, the Chief Executive Officer, the Chief Financial Officer,
the Chief Legal Officer,

the Chief Accounting Officer, any Vice President, the Treasurer, the Assistant Treasurer, the Controller or the
Secretary of such Credit Party and, solely for purposes of notices given by the
Borrower pursuant to ‎Article 2, any other
officer or employee of the Borrower so designated by any of the foregoing officers in a notice to the Administrative Agent, or any other
officer or
employee of any Credit Party designated in or pursuant to an agreement between the Borrower and the Administrative Agent, in
each case acting in accordance with the terms of the signing
authority granted in the Secretary or Assistant Secretary’s certificate
delivered to the Administrative Agent pursuant to Section 4.02(h) (including any supplements thereto delivered to the
Administrative
Agent from time to time by way of an officers’ certificate jointly executed by two Authorized Officers).

 
“Available Tenor”
means, as of any date of determination and with respect to any then-current Benchmark for any currency, as applicable, (x) if any then-current
Benchmark for

such currency is a term rate, any tenor for such Benchmark (or component thereof) that is or may be used for determining
the length of an interest period pursuant to this Agreement or (y)
otherwise, any payment period for interest calculated with reference
to such Benchmark (or component thereof) that is or may be used for determining any frequency of making payments of
interest calculated
with reference to such Benchmark, in each case, as of such date and not including, for the avoidance of doubt, any tenor for such Benchmark
that is excluded pursuant to
Section 3.07(c)(iv).

 
“Bail-In Action”
 means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of any liability of an Affected
 Financial

Institution.
 
“Bail-In Legislation”
means (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European Parliament and of the
Council of the

European Union, the implementing law for such EEA Member Country from time to time which is described in the EU Bail-In
Legislation Schedule and (b) with respect to the United
Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended from time to
time) and any other law, regulation or rule applicable in the United Kingdom relating to the resolution
of unsound or failing banks, investment
firms or other financial institutions or their affiliates (other than through liquidation, administration or other insolvency proceedings).

 
“Base Rate”
means, for any day, a fluctuating rate per annum equal to the highest of (a) the Federal Funds Effective Rate in effect on such day plus
1/2 of 1%, (b) the Prime Rate in

effect on such day and (c) Term SOFR on such day (or if such day is not a Business Day the immediately
preceding Business Day) for an Interest Period of one month plus 1.00%; provided,
that, if the Base Rate as determined pursuant
to the foregoing shall be less than 1.0%, such rate shall be deemed 1.0% for all purposes of this Agreement. ‎
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“Base Rate Advance”
means an Advance which, except as otherwise provided in Section 2.11, bears interest at the Base Rate.
 
“Base Rate Loan”
means a Loan, or portion thereof, which except as otherwise provided in Section 2.11, bears interest at the Base Rate. All Base
Rate Loans shall be denominated

in Dollars.
 
“Benefit Plan”
means any of (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA, (b) a “plan”
as defined in Section 4975 of the Code or (c)

any Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for purposes
of Title I of ERISA or Section 4975 of the Code) the assets of any such “employee benefit
plan” or “plan”.

 
“Benchmark”
means, initially, Term SOFR Reference Rate; provided that if the Benchmark Transition Event has occurred with respect to the Term
SOFR Reference Rate or the

then-current Benchmark, then “Benchmark” means, with respect to such amounts, the applicable Benchmark
Replacement to the extent that such Benchmark Replacement has replaced such
prior benchmark rate pursuant to Section 3.07(c)(i).

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

Agent for the applicable Benchmark Replacement Date:
 
(a)       with
respect to SOFR Loans, Daily Simple SOFR plus the Benchmark Replacement Adjustment, if any; or
 
(b)              the
 sum of (1) the alternate benchmark rate that has been selected by the Administrative Agent and the Borrower as the replacement for such
Benchmark giving due

consideration to (i) any selection or recommendation of a replacement benchmark rate or the mechanism for determining
 such a rate by the Relevant Governmental Body or (ii) any
evolving or then-prevailing market convention for determining a benchmark rate
as a replacement to the then-current Benchmark for Dollar-denominated syndicated credit facilities and (2)
the related Benchmark Replacement
Adjustment;

 
provided that if the
Benchmark Replacement would be less than the Floor, the Benchmark Replacement shall be deemed to be the Floor for all purposes of this
Agreement.
 
“Benchmark Replacement
Adjustment” means, with respect to any replacement of the then-current Benchmark with an Unadjusted Benchmark Replacement for
any applicable

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

 
“Benchmark Replacement
Date” means the earliest to occur of the following events with respect to the then-current Benchmark:
 
(a)       in
the case of clause (a) or (b) of the definition of “Benchmark Transition Event,” the later of (i) the date of the public statement
or publication of information referenced

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

 
(b)       in
the case of clause (c) of the definition of “Benchmark Transition Event”, the first date on which such Benchmark (or the published
component used in the calculation

thereof) has been determined and announced by or on behalf of the administrator of such Benchmark (or
such component thereof) or the regulatory supervisor for the administrator of such
Benchmark (or such component thereof) to be non-representative;
provided that such non-representativeness, non-compliance will be determined by reference to the most recent statement
or publication
referenced in such clause (c) and even if any Available Tenor of such Benchmark (or such component thereof) continues to be provided on
such date.

 
For the avoidance of doubt,
 the “Benchmark Replacement Date” will be deemed to have occurred in the case of clause (a) or (b) with respect to any Benchmark
 upon the

occurrence of the applicable event or events set forth therein with respect to all then-current Available Tenors of such Benchmark
 (or the published component used in the calculation
thereof).

 
“Benchmark Transition
Event” means, with respect to any then-current Benchmark, the occurrence of one or more of the following events:
 
(a)             a
public statement or publication of information by or on behalf of the administrator of such Benchmark (or the published component used
 in the calculation thereof)

announcing that such administrator has ceased or will cease to provide all Available Tenors of such Benchmark
(or such component thereof), permanently or indefinitely; provided that, at
the time of such statement or publication, there is
no successor administrator that will continue to provide any Available Tenor of such Benchmark (or such component thereof);

 
(b)       a
public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published
component used in the calculation

thereof), (including, with respect to Dollar-denominated rates (including Term SOFR), the Federal Reserve
 Board, the Federal Reserve Bank of New York or the Term SOFR
Administrator), an insolvency official with jurisdiction over the administrator
for such Benchmark (or such component), a resolution authority with jurisdiction over the administrator for
such Benchmark (or such component)
or a court or an entity with similar insolvency or resolution authority over the administrator for such Benchmark (or such
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component),
in each case, which states that the administrator of such Benchmark (or such component) has ceased or will cease to provide all Available
Tenors of such Benchmark (or such
component thereof) permanently or indefinitely; provided that, at the time of such statement
or publication, there is no successor administrator that will continue to provide any Available
Tenor of such Benchmark (or such component
thereof); or

 
(c)       a
public statement or publication of information by or on behalf of the administrator of such Benchmark (or the published component used
in the calculation thereof) or the

regulatory supervisor for the administrator of such Benchmark (or such component thereof) announcing
that all Available Tenors of such Benchmark (or such component thereof) are not, or
as of a specified future date will not be, representative.

 
For the avoidance of doubt,
a “Benchmark Transition Event” will be deemed to have occurred with respect to any Benchmark if a public statement or publication
of information set

forth above has occurred with respect to each then-current Available Tenor of such Benchmark (or the published component
used in the calculation thereof).
 
“Benchmark Unavailability
Period” means, the period (if any) (a) beginning at the time that a Benchmark Replacement Date has occurred if, at such time,
 no Benchmark

Replacement has replaced the then-current Benchmark for all purposes hereunder and under any Loan Document in accordance
with Section 3.07(c) and (b) ending at the time that a
Benchmark Replacement has replaced the then-current Benchmark for all purposes
hereunder and under any Loan Document in accordance with Section 3.07(c).

 
“Beneficial Ownership
Regulation” means 31 C.F.R. § 1010.230.
 
“Board of Directors”
means, as to any Person, the board of directors or managers, as applicable, of such Person or any direct or indirect parent of such Person
(or, if such Person is

a partnership, the board of directors or other governing body of the general partner of such Person) or any duly
authorized committee thereof.
 
“Borrower”
is defined in the preamble hereto.
 
“Borrower Form 10”
means the Borrower’s Registration Statement on Form 10 (including the information statement and the other exhibits contemplated
thereby, in each case, in

the form and to the extent so filed), in the form most recently filed (whether or not publicly) with the SEC
pursuant to the Securities Exchange Act of 1934, as it may be amended or
supplemented from time to time after the original filing thereof
and prior to the Effective Date.

 
“Borrowing”
means a borrowing hereunder (a) consisting of the aggregate amount of Loans of each Type made by the Lenders on the Closing Date or (b)
converted or continued

by the Lenders on the same date of conversion or continuation, consisting, in either case, of the aggregate amount
of the several Loans of the same Type and, in the case of SOFR Loans, for
the same Interest Period.

 
“Borrower Materials”
is defined in ‎Section 6.01.
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“Borrowing Notice”
is defined in ‎Section 2.08.
 
“Business Day”
means a day (other than Saturday or Sunday) on which banks are generally open in New York, New York for the conduct of substantially all
of their commercial

lending activities and interbank wire transfers can be made on the Fedwire system (or any other equivalent wire system).
 
“Capitalized Lease”
of a Person means any lease of Property by such Person as lessee which would be capitalized on a balance sheet of such Person prepared
in accordance with

Agreement Accounting Principles; provided that notwithstanding anything contained in the definition of Agreement
Accounting Principles to the contrary, unless the Borrower otherwise
elects by delivery of a notice to the Administrative Agent, all leases
of any Person that are or would be characterized as operating leases in accordance with GAAP as in effect in the United
States on January
31, 2018 (whether or not such operating leases were in effect on such date) shall continue to be accounted for as operating leases (and
not as Capitalized Leases) for
purposes of this Agreement regardless of any change in GAAP following the date that would otherwise require
such obligations to be recharacterized as Capitalized Leases.

 
“Capitalized Lease
Obligations” of a Person means the amount of the obligations of such Person under Capitalized Leases which would be shown as
a liability on a balance sheet

of such Person prepared in accordance with Agreement Accounting Principles; provided that notwithstanding
anything contained in the definition of Agreement Accounting Principles to the
contrary, unless the Borrower otherwise elects by delivery
of a notice delivered to the Administrative Agent, all obligations under any leases of any Person that are or would be characterized
as
operating lease obligations in accordance with GAAP as in effect in the United States on January 31, 2018 (whether or not such operating
lease obligations were in effect on such date)
shall continue to be accounted for as operating lease obligations (and not as Capitalized
Lease Obligations) for purposes of this Agreement regardless of any change in GAAP following the
date that would otherwise require such
obligations to be recharacterized as Capitalized Lease Obligations.

 
“Change in Law”
means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect of any law, rule, regulation
or treaty, (b) any

change in any law, rule, regulation or treaty or in the administration, interpretation or application thereof by any
Governmental Authority or (c) the making or issuance of any request,
guideline or directive (whether or not having the force of law) by
any Governmental Authority; provided that, notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall
Street Reform
and Consumer Protection Act and all requests, rules, guidelines or directives promulgated thereunder or issued in connection therewith
and (y) all requests, rules, guidelines
or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking
Supervision (or any successor or similar authority) or the United States regulatory
authorities, in each case pursuant to Basel III, shall
in the case of clauses (x) and (y) be deemed to be a “Change in Law”, regardless of the date enacted, adopted, issued, promulgated
or
implemented.
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“Change of Control”
means an event or series of events by which any “person” or “group” (as such terms are used in Sections 13(d)
and 14(d) of the Securities Exchange Act of

1934, but excluding any employee benefit plan of such person or its subsidiaries, and any
person or entity acting in its capacity as trustee, agent or other fiduciary or administrator of any
such plan) becomes the “beneficial
 owner” (as defined in Rules 13d-3 and 13d-5 under the Securities Exchange Act of 1934), directly or indirectly, of more than 50.0%
 of the then-
outstanding shares of capital stock or equivalent interests of the Borrower the holders of which are ordinarily, in the absence
of contingencies, entitled to vote for members of the board of
directors or equivalent governing body of the Borrower on a fully diluted
basis, even though the right to so vote has been suspended by the happening of such a contingency (the “Voting
Stock”).
Notwithstanding the foregoing, (a) neither the Spinoff nor any transaction entered into on or prior to the Closing Date in connection
therewith will be considered to be a Change of
Control and (b) a transaction will not be considered to be a Change of Control if (x) the
Borrower becomes a direct or indirect wholly owned Subsidiary of another Person and (y) the shares
of the Voting Stock of the Borrower
outstanding immediately prior to such transaction constitute, or are converted into or exchanged for, a majority of the Voting Stock of
such Person
immediately after giving effect to such transaction.

 
“Citibank”
means Citibank, N.A., in its individual capacity, and its successors.
 
“Closing Date”
means the date on which all of the conditions specified in Section 4.02 shall first be satisfied (or waived).
 
“Code”
means the Internal Revenue Code of 1986, as amended, reformed or otherwise modified from time to time.
 
“Commitment”
means, for each Lender, the obligation of such Lender to make Loans to the Borrower pursuant to Section 2.01(a), in an aggregate
principal amount not to exceed

the amount set forth on the Commitment Schedule (which schedule shall set forth each Lender’s Commitment
as of the Effective Date) or in an Assignment and Assumption executed
pursuant to ‎Section
12.01, as it may be modified as a result of any assignment that has become effective pursuant to ‎Section
12.01 or as otherwise modified from time to time pursuant to the
terms hereof.

 
“Commitment Letter”
means the Commitment Letter, dated as of September 26, 2022 (the “Signing Date”) among Citigroup Global Markets, Inc.,
Bank of America, N.A., BofA

Securities, Inc. and the Borrower.
 
“Commitment Schedule”
means the Schedule attached hereto and identified as such, identifying each Lender’s Commitment as of the Effective Date.
 
“Communication”
is defined in Section 14.02.
 
“Conforming Changes”
means, with respect to the use, administration, adoption or implementation of any Benchmark Replacement, any technical, administrative
or operational

changes (including changes to the definitions of “Base Rate”, “Business Day”, “U.S. Government
Securities Business Day”, “Interest Period” or any similar or analogous
 

  9  



 
definition (or the addition of a new concept
of “interest period”), timing and frequency of determining rates and making payments of interest, timing of borrowing requests
or prepayment,
conversion or continuation notices, the addition of conversion or continuation and notices related thereto, the applicability
and length of lookback periods, the applicability of Section 3.04
and other technical, administrative or operational matters) that
the Administrative Agent decides, after consultation with the Borrower, in its reasonable discretion may be appropriate to
reflect the
adoption and implementation of any such rate or to permit the use and administration thereof by the Administrative Agent in a manner substantially
consistent with market
practice (or, if the Administrative Agent decides in its reasonable discretion that adoption of any portion of
such market practice is not administratively feasible or if the Administrative
Agent determines in its reasonable discretion that no market
practice for the administration of any such rate exists, in such other manner of administration as the Administrative Agent
decides in
its reasonable discretion is reasonably necessary in connection with the administration of this Agreement and the other Loan Documents).

 
“Consolidated Assets”
means, at any date of determination, the total amount, as shown on or reflected in the most recent consolidated balance sheet of the Borrower
and its

subsidiaries as at the end of the Borrower’s fiscal quarter ending prior to such date, of all assets of the Borrower and
its consolidated subsidiaries on a consolidated basis in accordance with
Agreement Accounting Principles (giving pro forma effect to any
 acquisition or disposition of Property of the Borrower or any of its subsidiaries involving the payment or receipt of
consideration by
the Borrower or any of its subsidiaries in excess of $220,000,000 that has occurred since the end of such fiscal quarter as if such acquisition
or disposition had occurred on
the last day of such fiscal quarter).

 
“Consolidated Cash
Interest Charges” means, for any period, for the Borrower and its Subsidiaries on a consolidated basis, the Consolidated Interest
Charges determined on a

cash basis only.
 
“Consolidated EBITDA”
means, for any period, for the Borrower and its Subsidiaries on a consolidated basis, an amount equal to Consolidated Net Income for such
period plus
 

(a)       the
following (without duplication) to the extent deducted in calculating such Consolidated Net Income for such period:
 

(i)       Consolidated
Interest Charges for such period;
 
(ii)       the
provision for federal, state, local and foreign income taxes payable by the Borrower and its Subsidiaries for such period, including,
without limitation,

any franchise taxes or other taxes based on income, profits or capital and all other taxes that are included in the
provision for income tax line item on the consolidated
income statement of the Borrower and its Subsidiaries for such period;
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(iii)       depreciation
and amortization expense (excluding, for avoidance of doubt, amortization of deferred commissions, capitalized costs to acquire revenue

contracts or substantially equivalent items) for such period;
 
(iv)       any
increases in deferred or unearned revenue or substantially equivalent items for such period (net of any increases in deferred costs (which
deferred

costs, for avoidance of doubt, do not include deferred commissions, capitalized costs to acquire revenue contracts or substantially
equivalent items) for such period);
 
(v)       all
non-cash expenses, losses or charges for such period (other than any such non-cash expenses, losses or charges that represent an accrual
or reserve for

future cash expenses, losses or charges or that relate to the write-down of current assets), including, without limitation,
non-cash stock based employee compensation
expenses for such period and non-cash expenses, losses or charges for such period in connection
with (A) “goodwill impairment losses” under FASB Statement 142, (B)
unrealized losses resulting from mark-to-market accounting
in respect of Rate Management Transactions and (C) unrealized losses on equity investments;

 
(vi)              in
 connection with any Acquisition (except for an Acquisition of the type set forth in clause (d) of the definition thereof) or non-ordinary
 course

disposition of Property, all non-recurring restructuring costs, facilities relocation costs, acquisition integration costs and
fees, including cash severance payments, and non-
recurring fees and expenses, in each case paid during such period in connection with
such Acquisition or non-ordinary course disposition of Property and within twelve
(12) months of the completion of such Acquisition or
non-ordinary course disposition of Property, as applicable; provided that the amount added back to Consolidated Net
Income pursuant
to this clause (vi) in respect of any such costs, fees, payments and expenses paid in cash in connection with all such Acquisitions
and non-ordinary course
dispositions shall not exceed 15% of Consolidated EBITDA (calculated before giving effect to this clause (vi)
in the aggregate for any period of four fiscal quarters of the
Borrower);

 
(vii)       any
extraordinary, unusual or non-recurring expenses, charges or losses;
 
(viii)              transaction,
 integration and restructuring fees, costs and expenses incurred in connection with the Spinoff; provided that the amounts added
 back

pursuant to this clause (viii) in respect of any such restructuring fees, costs and expenses incurred from and after June 30, 2022
may not exceed, with respect to any period
of four consecutive fiscal quarters, $50,000,000 (it being understood and agreed no such limitation
shall apply to any such fees, costs and expenses incurred prior to June
30, 2022);
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minus
 

(b)       the
following (without duplication) to the extent included in calculating such Consolidated Net Income:
 

(i)       any
extraordinary gains (less all fees and expenses related thereto);
 
(ii)       any
decreases in deferred or unearned revenue or substantially equivalent items for such period (net of any decreases in deferred costs (which
deferred

costs, for avoidance of doubt, do not include deferred commissions, capitalized costs to acquire revenue contracts or substantially
equivalent items) for such period); and
 
(iii)       all
non-cash income or gains for such period including, without limitation, unrealized gains resulting from mark-to-market accounting in respect
of Rate

Management Transactions and unrealized gains on equity investments.
 

In addition, in the event that
the Borrower or any of its subsidiaries, during the relevant period, consummated an acquisition or disposition of Property involving the
payment or receipt of
consideration by the Borrower or any of its subsidiaries in excess of $220,000,000, Consolidated EBITDA will be
determined giving pro forma effect to such acquisition or disposition as if
such acquisition or disposition and any related incurrence
or repayment of Indebtedness had occurred on the first day of the relevant period, but shall not take into account any cost savings
projected
to be realized as a result of such acquisition or disposition.
 

“Consolidated Interest
Charges” means, for any period, for the Borrower and its Subsidiaries on a consolidated basis, the sum of, without duplication,
(a) all interest, premium
payments, amortization of debt discount, fees, charges and related expenses in connection with Indebtedness
(including capitalized interest) or in connection with the deferred purchase price
of assets, in each case to the extent treated as interest
in accordance with GAAP plus (b) the portion of rent expense with respect to such period under Capitalized Leases that is treated
as
interest in accordance with GAAP (excluding, for the avoidance of doubt, any of the foregoing arising from guarantees by the Borrower
or its Subsidiaries of Indebtedness or rent of XPO
Logistics, Inc. or its other subsidiaries prior to the Spinoff Date).

 
In addition, in the event that
the Borrower or any of its subsidiaries, during the relevant period, consummated an acquisition or disposition of Property involving the
payment or receipt of
consideration by the Borrower or any of its subsidiaries in excess of $220,000,000, Consolidated Interest Charges
will be determined giving pro forma effect as if any related incurrence or
repayment of Indebtedness had occurred on the first day of
the relevant period.
 

“Consolidated Interest
Coverage Ratio” means, as of any date of determination, the ratio of (a) Consolidated EBITDA for the most recently completed
four fiscal quarters
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to (b) Consolidated Cash Interest Charges for the most recently completed four fiscal quarters.

 
“Consolidated Leverage
Ratio” means, as of any date of determination, the ratio of (a) Indebtedness for Borrowed Money of the Borrower and its Subsidiaries
on a consolidated

basis as of such date to (b) Consolidated EBITDA for the most recently completed four fiscal quarters.
 
“Consolidated Net
 Income” means, for any period, for the Borrower and its Subsidiaries calculated on a consolidated basis, net income for that
 period, as determined in

accordance with Agreement Accounting Principles.
 
“Contingent Obligation”
means, for any Person, any agreement, undertaking or arrangement by which such Person assumes, guarantees, endorses, contingently agrees
to purchase

or provide funds for the payment of, or otherwise becomes or is contingently liable upon, the obligation or liability of any
other Person that constitute Indebtedness (other than Indebtedness
of the type described in clause (v) of the definition of such term),
or agrees to maintain the net worth or working capital or other financial condition of any other Person, or otherwise assures
any creditor
of such other Person against loss, including, without limitation, any comfort letter, operating agreement, take-or-pay contract or the
obligations of any such Person as general
partner of a partnership with respect to the liabilities of the partnership.

 
“Controlled Group”
means all members of a controlled group of corporations or other business entities and all trades or businesses (whether or not incorporated)
under common

control or treated as a single employer with the Borrower or any of its Subsidiaries, in each case, under Section 414 of
the Code.
 
“Conversion/Continuation
Notice” is defined in Section 2.09.
 
“Credit Facility”
means the credit facility established pursuant to Article 2.
 
“Credit Parties”
means the Borrower and each Guarantor.
 
“Daily Simple SOFR”
means, for any day (a “SOFR Rate Day”), a rate per annum equal to the greater of (a) SOFR for the day (such day “i”)
 that is five U.S. Government

Securities Business Days prior to (i) if such SOFR Rate Day is a U.S. Government Securities Business Day,
such SOFR Rate Day or (ii) if such SOFR Rate Day is not a U.S. Government
Securities Business Day, the U.S. Government Securities Business
Day immediately preceding such SOFR Rate Day, in each case, as such SOFR is published by the SOFR Administrator
on the SOFR Administrator’s
Website and (b) the Floor. If by 5:00 pm (New York City time) on the second U.S. Government Securities Business Day immediately following
any day “i”,
the SOFR in respect of such day “i” has not been published on the SOFR Administrator’s Website
and a Benchmark Replacement Date with respect to the Daily Simple SOFR has not
occurred, then the SOFR for such day “i” will
be the SOFR as published in respect of the first preceding U.S. Government Securities Business Day for which such SOFR was published on
the SOFR Administrator’s Website; provided that any SOFR determined pursuant to this sentence shall be utilized for purposes
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of calculation of Daily Simple SOFR for no more than three (3) consecutive SOFR Rate Days. Any change in Daily Simple SOFR due to a change
in SOFR shall be effective from and
including the effective date of such change in SOFR without notice to the Borrower.

 
“Debtor Relief Laws”
means the Bankruptcy Code of the United States, and all other liquidation, conservatorship, bankruptcy, assignment for the benefit of
creditors, moratorium,

rearrangement, receivership, insolvency, reorganization, or similar debtor relief laws of the United States or
other applicable jurisdictions from time to time in effect and affecting the rights
of creditors generally.

 
“Default”
means an event described in ‎Article 7.
 
“Defaulting Lender”
means, subject to Section 2.21(d), any Lender that (a) has failed to (i) perform any of its funding obligations hereunder, including
in respect of its Loans, on

the date and at the time any Advances were required to be funded hereunder (such Lender, a “Non-Funding
Lender”) or (ii) pay to the Administrative Agent or any Lender any other
amount required to be paid by it hereunder within three
(3) Business Days of the date when due, (b) has notified the Borrower or the Administrative Agent in writing that it does not intend
to
 comply with its funding obligations or has made a public statement to that effect with respect to its funding obligations hereunder, or
generally under other agreements in which it
commits to extend credit, unless such notification or public statement relates to such Lender’s
obligation to fund a Loan hereunder and states that such position is based on such Lender’s
determination that a condition precedent
to funding cannot be satisfied (which conditions precedent, together with the applicable default, if any, will be specifically identified
in such writing
or public statement), (c) has failed, within three (3) Business Days after written request by the Administrative Agent
 or the Borrower to confirm in a manner satisfactory to the
Administrative Agent or the Borrower, as applicable, that it will comply with
its funding obligations, which request was made because of a reasonable concern by the Administrative Agent
or the Borrower that such
Lender may not be able to comply with its funding obligations hereunder; provided that such Lender shall cease to be a Defaulting
Lender pursuant to this clause
(c) upon receipt of such written confirmation by the Administrative Agent or the Borrower, or (d) has,
or has a direct or indirect parent company that has, (i) become the subject of a
proceeding under any Debtor Relief Law, (ii) had a receiver,
 conservator, trustee, administrator, assignee for the benefit of creditors or similar Person charged with reorganization or
liquidation
of its business or a custodian appointed for it, (iii) become the subject of a Bail-In Action or (iv) taken any action in furtherance
of, or indicated its consent to, approval of or
acquiescence in any such proceeding or appointment; provided that a Lender shall
not be a Defaulting Lender solely by virtue of the ownership or acquisition of any equity interest in that
Lender or any direct or indirect
 parent company thereof by a Governmental Authority unless such ownership or equity results in or provides such Lender with immunity from
 the
jurisdiction of courts within the United States or any other nation or from the enforcement of judgments or writs of attachment on
its assets or permits such Lender (or such Governmental
Authority or instrumentality) to reject, repudiate, disavow or disaffirm any contracts
or agreements made by such Lender. Any determination by the Administrative Agent that a Lender is a
Defaulting Lender under any one or
more of clauses (a) through (d) above, and of the effective date of such status, shall be conclusive
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and binding absent manifest error,
and such Lender shall be deemed to be a Defaulting Lender (subject to Section 2.21(d)) as of the date established therefor by the
Administrative Agent in
a written notice of such determination, which shall be delivered by the Administrative Agent to the Borrower and
each Lender promptly following such determination.

 
“Designated Jurisdiction”
means any country or territory to the extent that such country or territory itself is, or its government is, the subject or target of
any Sanction.
 
“Disposition”
means any sale, transfer or other disposition, or series of related sales, transfers, or dispositions (including pursuant to any merger,
amalgamation or consolidation or

by means of a “plan of division” under the Delaware Limited Liability Company Act or any
comparable transaction under any similar law), of all or substantially all of the assets of the
Borrower and its Subsidiaries, taken as
a whole.

 
“Disqualified Stock”
means any capital stock that, by its terms (or by the terms of any security into which it is convertible or for which it is exchangeable),
or upon the happening

of any event, matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, or redeemable
at the option of the holder thereof, in whole or in part, on or prior to
the date that is ninety-one (91) days after the Stated Maturity
Date.

 
“Dollar”
and “$” means dollars in the lawful currency of the United States of America.
 
“Domestic Subsidiary”
means any Subsidiary of the Borrower that is not a Foreign Subsidiary.
 
“EEA Financial Institution”
 means (a) any credit institution or investment firm established in any EEA Member Country which is subject to the supervision of an EEA

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

 
“EEA Member Country”
means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.
 
“EEA Resolution Authority”
means any public administrative authority or any person entrusted with public administrative authority of any EEA Member Country (including
any

delegee) having responsibility for the resolution of any EEA Financial Institution.
 
“Effective Date”
means the date on which all of the conditions specified in Section 4.01 shall first be satisfied (or waived).
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“Eligible Assignee”
means any Person that meets the requirements to be an assignee under ‎Section
12.01(b)(v), ‎(vi) and ‎(vii)
(subject to such consents, if any, as may be required

under ‎Section
12.01(b)(iii)).
 
“Environmental Laws”
 means any and all federal, state, local and foreign statutes, laws, judicial decisions, regulations, ordinances, rules, judgments, orders,
 decrees, plans,

injunctions, permits, concessions, grants, franchises, licenses, agreements and other governmental restrictions relating
 to (a) the protection of the environment, (b) the effect of the
environment on human health, (c) emissions, discharges or releases of
 pollutants, contaminants, hazardous substances or wastes into surface water, ground water or land, or (d) the
manufacture, processing,
 distribution, use, treatment, storage, disposal, transport or handling of pollutants, contaminants, hazardous substances or wastes or
 the clean-up or other
remediation thereof.

 
“Environmental Liability”
means any liability, contingent or otherwise (including any liability for damages, cost of environmental remediation, fines, penalties
or indemnities),

resulting from or based upon (a) violation of any Environmental Law, (b) the generation, use, handling, transportation,
 storage, treatment or disposal of any Hazardous Materials, (c)
exposure to any Hazardous Materials, (d) the release or threatened release
of any Hazardous Materials into the environment or (e) any contract, agreement or other consensual arrangement
pursuant to which liability
is assumed or imposed with respect to any of the foregoing.

 
“ERISA”
means the Employee Retirement Income Security Act of 1974, as amended from time to time, including (unless the context otherwise requires)
the rules or regulations

promulgated thereunder.
 
“Erroneous Payment”
is defined in Section 10.11(a).
 
“Erroneous Payment
Return Deficiency” is defined in Section 10.11(d).
 
“EU Bail-In Legislation
Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor person), as in
effect from time to

time.
 
“Exchange Rate”
for a currency means the rate determined by the Administrative Agent for the purchase of such currency with another currency, as published
on the applicable

Reuters screen page (or such other source as may be agreed upon by the Administrative Agent and the Borrower) at or
about 11:00 a.m. (New York time) on the date two Business Days
prior to the date as of which the foreign exchange computation is made.
In the event that such rate does not appear on the applicable Reuters screen page (or such other source as may be
agreed upon by the Administrative
Agent and the Borrower), the “Exchange Rate” with respect to the purchase of such currency with another currency shall
be determined by reference to
such other publicly available service for displaying exchange rates as may be agreed upon by the Administrative
Agent and the Borrower, or, in the absence of such agreement, such
“Exchange Rate” shall instead be the rate determined
by the Administrative Agent to be the rate quoted by the Person acting in such
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capacity as the spot rate for the purchase by such Person
 of such currency with another currency through its principal foreign exchange trading office in respect of such currency at
approximately
11:00 a.m. (local time) on the date two Business Days prior to the date as of which the foreign exchange computation is made; provided
 that if at the time of any such
determination, no such spot rate can reasonably be quoted, the Administrative Agent may use any reasonable
method as it deems applicable to determine such rate, and such determination
shall be conclusive absent manifest error.

 
“Excluded Subsidiary”
means (a) each Domestic Subsidiary that is prohibited from guaranteeing the Obligations hereunder by any requirement of law or that would
 require

consent, approval, license or authorization of a Governmental Authority to guarantee the Obligations hereunder (unless such consent,
approval, license or authorization has been received),
(b) each Domestic Subsidiary that is prohibited by any applicable contractual requirement
from guaranteeing the Obligations hereunder on the Closing Date or at the time such Subsidiary
becomes a Subsidiary (to the extent not
 incurred in connection with becoming a Subsidiary and in each case for so long as such restriction or any replacement or renewal thereof
 is in
effect), (c) any Domestic Subsidiary (i) that owns no material assets (directly or through its Subsidiaries) other than equity interests
of one or more Foreign Subsidiaries or (ii) that is a direct
or indirect Subsidiary of a Foreign Subsidiary, (d) any Foreign Subsidiary,
(e) any Securitization Subsidiary, (f) any Immaterial Subsidiary, (g) any non-Wholly-Owned Subsidiary, (h) any
Subsidiary that is a captive
insurance company and (i) any not-for profit Subsidiary.

 
“Excluded Taxes”
means any of the following Taxes imposed on, with respect to, or required to be withheld or deducted from a payment to, the Administrative
Agent, any Lender

or any other recipient of any payment to be made by or on account of any obligation of the Borrower hereunder, (a) Taxes
 imposed on or measured by its net income (however
denominated), franchise Taxes, and branch profits or similar Taxes, in each case, imposed
by the jurisdiction (or any political subdivision thereof) (i) under the laws of which such recipient
is organized or in which its principal
office is located or, in the case of any Lender, in which its applicable Lending Installation is located, or (ii) that are Other Connection
Taxes, (b) any
backup withholding Tax that is required by the Code to be withheld from amounts payable to a Lender that has failed to
comply with ‎Section 3.05(e)(ii), (c) in the case of a Lender,
any U.S.
federal withholding Tax that is required to be imposed on amounts payable to such Lender (other than an assignee pursuant to
a request by the Borrower under ‎Section 2.18) pursuant to
the
laws in force at the time such Lender becomes a party hereto (or designates a new Lending Installation), except to the extent that
such Lender (or its assignor, if any) was entitled, at the time
of designation of a new Lending Installation (or assignment), to receive
additional amounts from the Borrower with respect to such withholding Tax pursuant to Section 3.05(a)(i) or (ii), (d)
any
withholding Tax that is attributable to such Lender’s failure to comply with ‎Section
3.05(e) and (e) any U.S. withholding Taxes imposed under FATCA.

 
“Exhibit”
refers to an exhibit to this Agreement, unless another document is specifically referenced.
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“Facility Termination
Date” means the earlier of (a) five (5) years following the Spinoff Date; provided that, if such date is not a Business
Day, such date shall be the immediately

preceding Business Day (this clause (a), the “Stated Maturity Date”) and (b)
the date of termination in whole of the Aggregate Commitments or required repayment in full or acceleration
of all of the Loans pursuant
to ‎Section 2.05(e)(y), Section 2.07(a) and/or ‎Section
8.01 hereof.

 
“FATCA”
means Sections 1471-1474 of the Code as of the date of this Agreement (or any amended or successor version that is substantively comparable
and not materially more

onerous to comply with) and any current or future regulations promulgated thereunder or official interpretations
thereof and any agreements entered into pursuant to Section 1471(b) of the
Code, any intergovernmental agreements, treaty or convention
entered into in connection with the implementation of the foregoing and any laws, rules and regulations adopted by a non-
U.S. jurisdiction
to effect any such intergovernmental agreement, treaty or convention.

 
“FCPA”
means the United States Foreign Corrupt Practices Act of 1977, as amended.
 
“Federal Funds Effective
Rate” means, for any day, the rate per annum equal to the weighted average of the rates on overnight Federal funds transactions
with members of the

Federal Reserve System on such day, as published by the Federal Reserve Bank of New York on the Business Day next
succeeding such day; provided that (a) if such day is not a Business
Day, the Federal Funds Effective Rate for such day shall be
such rate on such transactions on the next preceding Business Day as so published on the next succeeding Business Day, and (b)
if no such
rate is so published on such next succeeding Business Day, the Federal Funds Effective Rate for such day shall be the average rate (rounded
upward, if necessary, to a whole
multiple of 1/100 of 1%) charged to Citibank on such day on such transactions as determined by the Administrative
Agent; provided, further that if the Federal Funds Effective Rate as
determined pursuant to the foregoing shall be less
than 0.0%, such rate shall be deemed 0.0% for all purposes of this Agreement.

 
“Fee Letters”
means (a) the Citi Fee Letter, dated as of September 26, 2022, between the Borrower and Citibank, N.A., and (b) the Bank of America Fee
Letter, dated as of

September 26, 2022, among the Borrower, Bank of America, N.A., and BofA Securities, Inc., in each case, as the same
may be amended, supplemented or otherwise modified from time to
time.

 
“Fitch”
means Fitch, Inc., and its successors and assigns.
 
“Floor”
means a rate of interest equal to zero.
 
“Foreign Lender”
means any Lender that is not organized under the laws of the United States, any State thereof or the District of Columbia.
 
“Foreign Pension
Plan” means any defined benefit plan as described in Section 3(35) of ERISA for which the Borrower, any Subsidiary or any member
of the Controlled Group is

a sponsor or administrator or to which the Borrower, any Subsidiary or any
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member of the Controlled Group has
any liability, and which (a) is maintained or contributed to for the benefit of employees of the Borrower, any of its Subsidiaries or
any member of its
Controlled Group, (b) is not covered by ERISA pursuant to Section 4(b)(4) of ERISA, and (c) under applicable local law,
is required to be funded through a trust or other funding vehicle.

 
“Foreign Subsidiary”
means a Subsidiary of the Borrower that is not organized or established under the laws of the United States of America, any state thereof
or the District of

Columbia. For the avoidance of doubt, any Subsidiary incorporated or organized under the laws of a territory of the
United States (including the Commonwealth of Puerto Rico) shall
constitute a “Foreign Subsidiary” hereunder.

 
“Fund”
 means any Person (other than a natural person) that is (or will be) engaged in making, purchasing, holding or otherwise investing in commercial
 loans and similar

extensions of credit in the ordinary course of its business.
 
“GAAP”
means generally accepted accounting principles in the United States of America, as in effect from time to time, subject to the Agreement
Accounting Principles.
 
“Governmental Authority”
 means the government of the United States or any other nation, or of any political subdivision thereof, whether state or local, and any
 agency,

authority, instrumentality, regulatory body, court, central bank or other entity exercising executive, legislative, judicial,
 taxing, regulatory or administrative powers or functions of or
pertaining to government (including any supra-national bodies such as the
European Union or the European Central Bank).

 
“Guarantee”
means the guarantee of the Obligations of Borrower hereunder by the Guarantors in Article 16 hereunder or in a joinder agreement in accordance
with Section 6.14 of

this Agreement.
 
“Guarantors”
means any Subsidiary of the Borrower that guarantees the Obligations hereunder by executing a joinder agreement in accordance with Section
4.02 or Section 6.14;

provided that (i) upon the release or discharge of any such Person from its Guarantee in accordance
with the terms of this Agreement, such Person shall cease to be a Guarantor and (ii)
notwithstanding anything to the contrary in any Loan
Document, in no event shall an Excluded Subsidiary be a Guarantor.

 
“Hazardous Materials”
means all explosive or radioactive substances or wastes and all hazardous or toxic substances, wastes or other pollutants, including petroleum
or petroleum

distillates, asbestos or asbestos-containing materials, polychlorinated biphenyls, radon gas, infectious or medical wastes
and all other substances or wastes of any nature regulated pursuant
to any Environmental Law.

 
“Illegality Notice”
is defined in Section 3.07(b).
 
“Immaterial Subsidiary”
means any Subsidiary that is not a Material Subsidiary.
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“Indebtedness”
of a Person means, without duplication, (a) the obligations of such Person (i) for borrowed money, (ii) under or with respect to notes
payable which represent

extensions of credit (whether or not representing obligations for borrowed money) to such Person, (iii) constituting
reimbursement obligations with respect to letters of credit and banker’s
acceptances issued for the account of such Person, (iv)
for the deferred purchase price of property or services (other than current accounts payable arising in the ordinary course of such
Person’s
business payable on terms customary in the trade), (v) for its Contingent Obligations, (vi) for its Net Mark-to-Market Exposure under
Rate Management Transactions, (vii) for its
Capitalized Lease Obligations, (viii) [Reserved], (ix) [Reserved] and (x) with respect to
Disqualified Stock, (b) the obligations of others, whether or not assumed, secured by Liens on
property of such Person or payable out
of the proceeds of, or production from, property or assets now or hereafter owned or acquired by such Person and (c) any other obligation
or other
financial accommodation which in accordance with Agreement Accounting Principles would be shown as a liability on the consolidated
balance sheet of such Person.

 
“Indebtedness for
 Borrowed Money” of a Person means, without duplication, (a) the outstanding principal amount of indebtedness for borrowed money
 (whether or not

evidenced by bonds, debentures, notes or similar instruments), (b) obligations for the deferred purchase price of property
or services (other than (i) trade accounts payable, intercompany
charges and expenses, deferred revenue and other accrued liabilities
 (including deferred payments in respect of services by employees), in each case incurred in the ordinary course of
business and (ii) any
earn-out obligation or other post-closing balance sheet adjustment prior to such time as it becomes a liability on the balance sheet of
the Borrower in accordance with
GAAP), (c) Capitalized Lease Obligations, (d) unpaid reimbursement obligations with respect to drawn letters
of credit and banker’s acceptances issued for the account of such Person (to
the extent not already cash collateralized) and (e)
obligations under direct or indirect guaranties in respect of, and obligations (contingent or otherwise) to purchase or otherwise acquire,
or
otherwise to assure a creditor against loss in respect of, indebtedness or obligations of any other Person of the kinds referred to
 in clause (a), (b), (c) or (d) above. Notwithstanding the
foregoing, clause (c) shall not include any obligations of the Borrower or any
Subsidiary classified as Capitalized Lease Obligations under GAAP or for other accounting purposes, but for
which the Borrower and its
Subsidiaries do not make and are not required to make any cash payment.

 
“Indemnified Taxes”
means Taxes (other than Excluded Taxes) imposed on or with respect to any payment made by or on account of any obligation of the Borrower
hereunder.
 
“Indemnitee”
is defined in ‎Section 9.06(b).
 
“Information”
is defined in ‎Section 9.10.
 
“Interest Period”
means, with respect to a SOFR Advance, a period commencing on the Closing Date or on the date on which a SOFR Advance is continued or
a Base Rate

Advance is converted into a SOFR Advance and ending on the date that is (a) one, three or six months thereafter or (b) upon
consent of all Lenders, such other date thereafter, in each
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case as selected by the Borrower in its Borrowing Notice or Conversion/Continuation
Notice; provided, that, (i) any Interest Period that begins on the last Business Day of a calendar month
(or on a day for which
there is no numerically corresponding day in the calendar month at the end of such Interest Period) shall end on the last Business Day
of the calendar month at the end
of such Interest Period and (ii) if an Interest Period would otherwise end on a day which is not a Business
Day, such Interest Period shall end on the next succeeding Business Day; provided,
however, that if said next succeeding Business
Day falls in a new calendar month, such Interest Period shall end on the immediately preceding Business Day. No tenor that has been
removed
from this definition pursuant to Section 3.07(c)(iv) shall be available for specification in any Borrowing Notice or Conversion/Continuation
Notice.

 
“Judgment Currency”
is defined in ‎Section 15.06.
 
“Lenders”
 means the lending institutions listed on the signature pages of this Agreement and their respective successors and assigns, as well as
 any Person that becomes a

“Lender” hereunder pursuant to an Assignment and Assumption.
 
“Lending Installation”
means, with respect to a Lender or the Agents, the office, branch, subsidiary or affiliate of such Lender or Agent listed on the administrative
information

sheets provided to the Administrative Agent in connection herewith, or otherwise selected by such Lender or Agent pursuant
to ‎Section 2.16.
 
“Lien”
means any lien (statutory or other), mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance or preference, priority
or other security agreement or

preferential arrangement of any kind or nature whatsoever (including, without limitation, the interest
 of a vendor or lessor under any conditional sale, Capitalized Lease or other title
retention agreement).

 
“Loan”
means an extension of credit by a Lender to the Borrower pursuant to ‎Sections
2.01(a).
 
“Loan Documents”
means this Agreement, any joinder agreement delivered in accordance with Section 4.02 or Section 6.14 pursuant to which
a Subsidiary of the Borrower joins

this Agreement as a Guarantor, any Notes issued pursuant to ‎Section
2.13 (if requested) and each other document jointly designated as a “Loan Document” in writing by the Borrower and
the
Administrative Agent, as the same may be amended, restated or otherwise modified and in effect from time to time.

 
“Major Subsidiary”
means any Subsidiary of the Borrower which has at any time total assets (after intercompany eliminations) exceeding 10% of Consolidated
Assets.
 
“Material Acquisition”
means any Acquisition the total consideration for which is equal to or greater than $220,000,000.
 
“Material Adverse
Effect” means a material adverse effect on (a) the financial condition, results of operations, business or Property of the Borrower
and its Subsidiaries taken as a

whole or (b) the rights of or remedies available to the Lenders or the
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Administrative Agent against the
Credit Parties, taken as a whole, under the Loan Documents, taken as a whole.
 
“Material Subsidiary”
means, each Wholly Owned Subsidiary of the Borrower which has total assets (after intercompany eliminations) exceeding 1% of Consolidated
Assets as

of the last date of any fiscal quarter of the Borrower most recently ended for which financial statements have been (or were
required to be) delivered pursuant to Section 6.01(a) or (b) (or,
prior to the date such financial statements are first required
to be delivered pursuant to Section 6.01(a) or (b) after the Spinoff Date, as of June 30, 2022).

 
“Moody’s”
means Moody’s Investors Service, Inc., and its successors and assigns.
 
“Multiemployer Plan”
means a multiemployer plan as defined in Section 3(37) of ERISA that is subject to Title IV of ERISA and to which the Borrower, any Subsidiary
or any

member of the Controlled Group makes contributions, is obligated to make contributions or has any liability.
 
“Net Mark-to-Market
Exposure” of a Person means, as of any date of determination, the excess (if any) of all unrealized losses over all unrealized
profits of such Person arising

from Rate Management Transactions. “Unrealized losses” means the fair market value of
 the cost to such Person of replacing such Rate Management Transaction as of the date of
determination (assuming the Rate Management Transaction
 were to be terminated as of that date), and “unrealized profits” means the fair market value of the gain to such Person of
replacing such Rate Management Transaction as of the date of determination (assuming such Rate Management Transaction were to be terminated
as of that date).

 
“Non-Defaulting Lender”
means, at any time, a Lender that is not a Defaulting Lender.
 
“Non-Funding Lender”
is defined in the definition of “Defaulting Lender.”
 
“Note”
is defined in Section 2.13(e).
 
“Obligations”
means all Loans, debts, liabilities, obligations, covenants and duties owing by the Borrower to any of the Agents, any Lender, the Arrangers,
any affiliate of the

Agents or any Lender, the Arrangers, or any indemnitee under the provisions of ‎Section
9.06 or any other provisions of the Loan Documents, in each case of any kind or nature, present or
future, arising under this Agreement
or any other Loan Document, whether or not evidenced by any note, guaranty or other instrument, whether or not for the payment of money,
whether
arising by reason of an extension of credit, loan, foreign exchange risk, guaranty, indemnification, or in any other manner, whether
 direct or indirect (including those acquired by
assignment), absolute or contingent, due or to become due, now existing or hereafter arising
and however acquired (including, for the avoidance of doubt, interest accruing after the maturity
of the Loans and interest accruing after
the filing of any petition in bankruptcy, or the commencement of any proceeding under any Debtor Relief Law, whether or not a claim for
post-filing
or post-petition interest is allowed in such proceeding). The term includes, without limitation, all interest, charges, expenses,
fees,
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attorneys’ fees and disbursements, paralegals’ fees, and any other sum chargeable to the Borrower under this Agreement
or any other Loan Document.
 
“OFAC”
means the Office of Foreign Assets Control of the U.S. Department of the Treasury.
 
“Other Connection
 Taxes” means, with respect to the Administrative Agent or any Lender, Taxes imposed as a result of a present or former connection
 between the

Administrative Agent or such Lender and the jurisdiction imposing such Tax (other than connections arising from the Administrative
Agent’s or such Lender’s having executed, delivered,
become a party to, performed its obligations under, received payments
under, received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any
Loan Document, or
sold or assigned an interest in any Loan or Loan Document).

 
“Other Taxes”
means all present or future stamp, documentary, intangible, recording or filing taxes or any similar taxes, charges or levies arising
from the execution, delivery or

enforcement of, or otherwise with respect to, this Agreement or any other Loan Document, except any such
Taxes that are Other Connection Taxes imposed with respect to an assignment
(other than an assignment made pursuant to ‎Section
2.18).

 
“Overnight Rate”
means, for any day, the greater of (i) the Federal Funds Effective Rate and (ii) an overnight rate determined by the Administrative Agent
in accordance with

banking industry rules on interbank compensation.
 
“Participant”
is defined in ‎Section 12.01(d).
 
“Participant Register”
is defined in ‎Section 12.01(d).
 
“Payment Date”
means (a) with respect to Base Rate Advances, (x) initially, the three-month anniversary of the Closing Date and (y) thereafter, the date
 that is three months

following the previous Payment Date and (b) with respect to SOFR Advances, the last day of the Interest Period applicable
to such SOFR Advance.
 
“Payment Recipient”
is defined in Section 10.11(a).
 
“PBGC”
means the Pension Benefit Guaranty Corporation, or any successor thereto.
 
“Permitted
Refinancing” means, with respect to any Specified Indebtedness for Borrowed Money, any Specified Indebtedness for Borrowed Money
issued in exchange for, or the

net proceeds of which are used to extend, refinance, renew, replace, defease or refund (collectively, to
“Refinance”), the Specified Indebtedness for Borrowed Money being Refinanced (or
previous refinancings thereof constituting
 a Permitted Refinancing); provided that the principal amount thereof does not exceed the sum of (a) the principal amount of the
 Specified
Indebtedness for Borrowed Money being Refinanced, plus (b) prepayment premiums (including tender premiums) and penalties, accrued
 interest, defeasance costs, and fees, costs and
expenses incurred in connection therewith.
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“Person”
means any natural person, corporation, firm, joint venture, partnership, limited liability company, association, enterprise, trust or
other entity or organization, or any

government or political subdivision or any agency, department or instrumentality thereof.
 
“Plan”
means an employee benefit plan other than a Multiemployer Plan which is covered by Title IV of ERISA or subject to the minimum funding
standards under Section 412 of

the Code as to which the Borrower, any Subsidiary or any member of the Controlled Group may have liability.
 
“Platform”
is defined in ‎Section 6.01.
 
“Pricing Schedule”
means the Schedule identifying the Applicable Margin attached hereto identified as such.
 
“Prime Rate”
means the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the U.S. or, if The Wall Street Journal
ceases to quote such rate, the highest

per annum interest rate published by the Federal Reserve Board in Federal Reserve Statistical Release
H.15 (519) (Selected Interest Rates) as the “bank prime loan” rate or, if such rate is no
longer quoted therein, any similar
rate quoted therein (as determined by the Administrative Agent) or any similar release by the Federal Reserve Board (as determined by
the Administrative
Agent).

 
“Property”
of a Person means any and all property, whether real, personal, tangible, intangible, or mixed, of such Person, or other assets owned,
leased or operated by such Person.
 
“Pro Rata Share”
means, with respect to a Lender, a portion equal to a fraction the numerator of which is such Lender’s Commitment at such time (in
each case, as adjusted from

time to time in accordance with the provisions of this Agreement) and the denominator of which is the Aggregate
Commitments at such time, or, if the Aggregate Commitments have been
terminated, a portion equal to a fraction the numerator of which
is such Lender’s Loans at such time and the denominator of which is the sum of the Loans at such time.

 
“PTE” means
a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be amended from time to time.
 
“Public Debt Rating”
means the public credit rating for the Borrower’s senior unsecured, long-term debt without third-party credit enhancement by S&P
and Moody’s.
 
“Public Lender”
is defined in ‎Section 6.01.
 
“Qualified Securitization
Financing” means any Securitization Financing that meets the following conditions: (1) the Borrower shall have determined in
good faith that such

Qualified Securitization Financing (including financing terms, covenants, termination events and other provisions)
is in the aggregate economically fair and reasonable to Borrower or the
applicable Subsidiary, as the case may be; (2) all sales of Securitization
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Assets and related assets by Borrower or the
applicable Subsidiary (other than a Securitization Subsidiary) either to the applicable Securitization Subsidiary or directly to the
applicable
third-party financing providers (as the case may be) are made at fair market value (as determined in good faith by
Borrower); and (3) the financing terms, covenants, termination events and
other provisions thereof shall be market terms (as
determined in good faith by Borrower) and may include Standard Securitization Undertakings.

 
“Rate Management
Transaction” (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions,
 commodity swaps, commodity

options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index
swaps or options or forward bond or forward bond price or forward bond
index transactions, interest rate options, forward foreign exchange
transactions, cap transactions, floor transactions, collar transactions, currency swap transactions, cross-currency rate swap
transactions,
currency options, spot contracts, or any other similar 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 (b) 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. For the avoidance of doubt, the following shall not be deemed
a “Rate Management Transaction”: (i) any phantom stock or similar plan (including any stock option plan)
providing for payments
only on account of services provided by current or former directors, officers, employees or consultants of the Borrower or its Subsidiaries,
(ii) any stock option or
warrant agreement for the purchase of equity interests of the Borrower, (iii) the purchase of equity interests
or Indebtedness (including securities convertible into equity interests) of the
Borrower pursuant to delayed delivery contracts or (iv)
any of the foregoing to the extent that it constitutes a derivative embedded in a convertible security issued by the Borrower.

 
“Ratings Date”
means the first date on which (a) the Borrower achieves a public rating of BBB-, Baa3 and/or BBB- (or, in each case, higher), as applicable,
from two of the three

of S&P, Moody’s and Fitch and (b) no Default shall have occurred and be continuing.
 
“Register”
is defined in ‎Section 12.01(c).
 
“Regulation D”
means Regulation D of the Board of Governors of the Federal Reserve System as from time to time in effect and any successor thereto or
other regulation or

official interpretation of said Board of Governors.
 
“Regulation U”
means Regulation U of the Board of Governors of the Federal Reserve System as from time to time in effect and any successor or other regulation
or official

interpretation of said Board of Governors.
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“Regulation X”
means Regulation X of the Board of Governors of the Federal Reserve System as from time to time in effect and any successor or other regulation
or official

interpretation of said Board of Governors.
 
“Related Parties”
 means, with respect to any Person, such Person’s Affiliates, controlling Persons, successors and assigns, and the directors, officers,
 employees, agents and

advisors of the foregoing.
 
“Relevant Governmental
Body” means with respect to a Benchmark Replacement, the Board of Governors of the Federal Reserve System or the Federal Reserve
Bank of New

York, or a committee officially endorsed or convened by the Board of Governors of the Federal Reserve System or the Federal
Reserve Bank of New York, or any successor thereto.
 
“Reportable Event”
means a reportable event, as defined in Section 4043 of ERISA and the regulations issued under such Section, with respect to a Plan, excluding,
however,

such events as to which the PBGC has by regulation or otherwise waived the requirement of Section 4043(a) of ERISA that it be
notified within thirty (30) days of the occurrence of such
event; provided, however, that a failure to meet the minimum
funding standard of Section 412 of the Code or of Section 302 of ERISA shall be a Reportable Event regardless of the issuance
of any such
waiver of the notice requirement in accordance with either Section 4043(a) of ERISA or Section 412(c) of the Code.

 
“Required Lenders”
means, on any date of determination, Lenders in the aggregate having greater than fifty percent (50%) of the Aggregate Commitment and
Loans on such date;

provided that the Commitment of, and the portion of the Loans held or deemed held by, any Defaulting Lender
 shall be excluded for purposes of making a determination of Required
Lenders.

 
“Requisite Amount”
means $50,000,000.
 
“Resolution Authority”
means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.
 
“RXO Distribution
 Condition” shall be satisfied if the distribution of all the issued and outstanding shares of common stock of the Borrower to
 the shareholders of XPO

Logistics, Inc. (the “Spinoff”, and the date of such Spinoff, the “Spinoff Date”)
 shall have been consummated in a manner substantially consistent in all material respects with the
description thereof in the Borrower
 Form 10, except any failure or failures to be so consistent (i) to the extent relating to (A) any updates to the financial statements,
 other financial
information, notes thereto and other information contained or to be contained therein in respect of subsequent periods
in accordance with the rules and regulations of the SEC or otherwise
relating to the passage of time, (B) information previously omitted,
in whole or in part, in the Borrower Form 10 that is added in connection with the completion of the disclosures contained
in the final
Borrower Form 10 or (C) information required to be included therein by applicable law or regulation or included therein in response to
any comment issued by the SEC or (ii)
that, in the aggregate, are not material and adverse to
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the interests of the Lenders (in their capacity
as such) (except as otherwise agreed by the Required Lenders).
 
“S&P”
means S&P Global Ratings, a division of S&P Global Inc., and its successors and assigns.
 
“Same Day Funds”
means immediately available funds.
 
“Sanction(s)”
means any economic or financial sanctions or trade embargoes imposed, administered or enforced by the United States Government (including,
without limitation,

OFAC or the U.S. Department of State), the United Nations Security Council, the European Union or His Majesty’s
Treasury.
 
“Schedule”
refers to a specific schedule to this Agreement, unless another document is specifically referenced.
 
“SEC” means
the Securities and Exchange Commission, or any Governmental Authority succeeding to any of its principal functions.
 
“Section”
means a numbered Section of this Agreement, unless another document is specifically referenced.
 
“Securitization Assets”
means any of the following assets (or interests therein) from time to time originated, acquired or otherwise owned by Borrower or any
Subsidiary or in

which Borrower or any Subsidiary has any rights or interests, in each case, without regard to where such assets or interests
are located: (1) receivables, payment obligations, installment
contracts, and similar rights, whether currently existing or arising or
estimated to arise in the future, and whether in the form of accounts, chattel paper, general intangibles, instruments or
otherwise (including
any drafts, bills of exchange or similar notes and instruments), (2) royalty and other similar payments made related to the use of trade
names and other intellectual
property, business support, training and other services, including, without limitation, licensing fees, lease
payments and similar revenue streams, (3) revenues related to distribution and
merchandising of the products of Borrower and the Subsidiaries,
(4) intellectual property rights relating to the generation of any of the foregoing types of assets, (5) parcels of or interests in
real
 property, together with all easements, hereditaments and appurtenances thereto, all improvements and appurtenant fixtures and equipment,
 incidental to the ownership, lease or
operation thereof and (6) any other assets and property to the extent customarily included in securitization
 transactions or factoring transactions of the relevant type in the applicable
jurisdictions (as determined by Borrower in good faith).

 
“Securitization Financing”
means any transaction or series of transactions that may be entered into by Borrower or any of its Subsidiaries pursuant to which Borrower
or any of

its Subsidiaries may sell, assign, convey or otherwise transfer to any other Person, or may grant a security interest in, any
Securitization Assets (whether now existing or arising in the
future) of Borrower or any of its Subsidiaries, and any assets related thereto
including, without limitation, all collateral securing such Securitization Assets, all contracts and all guarantees
or other obligations
in respect of such Securitization Assets,
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proceeds of such Securitization Assets and other assets which are customarily sold, assigned,
conveyed or transferred or in respect of which security interests are customarily granted in
connection with asset securitization transactions
or factoring transactions involving Securitization Assets and any hedging obligations entered into by Borrower or any such Subsidiary
in
connection with such Securitization Assets.
 

“Securitization Repurchase
Obligation” means any obligation of a seller of Securitization Assets in a Qualified Securitization Financing to repurchase
Securitization Assets
arising as a result of a breach of a representation, warranty or covenant or otherwise, including as a result of
a Securitization Asset or portion thereof becoming subject to any asserted
defense, dispute, dilution, off-set or counterclaim of any
kind as a result of any action taken by, any failure to take action by or any other event relating to the seller.

 
“Securitization Subsidiary”
means a Wholly Owned Subsidiary (or another Person formed for the purposes of engaging in a Qualified Securitization Financing with Borrower
or

any of its Subsidiaries in which Borrower or any of its Subsidiaries makes an investment and to which Borrower or any of its Subsidiaries
transfers Securitization Assets and related assets)
which engages in no activities other than in connection with the financing of Securitization
Assets of Borrower and its Subsidiaries, all proceeds thereof and all rights (contractual or other),
collateral and other assets relating
thereto, and any business or activities incidental or related to such business, and which is designated by the Borrower as a Securitization
Subsidiary and:
(a) no portion of the Indebtedness or any other obligations (contingent or otherwise) of which (i) is guaranteed by Borrower
or any other Subsidiary (excluding guarantees of obligations
(other than the principal of and interest on, Indebtedness) pursuant to Standard
Securitization Undertakings), (ii) is recourse to or obligates Borrower or any other Subsidiary in any way
other than pursuant to Standard
Securitization Undertakings, or (iii) subjects any property or asset of Borrower or any other Subsidiary, directly or indirectly, contingently
or otherwise, to
the satisfaction thereof, other than pursuant to Standard Securitization Undertakings; (b) with which neither Borrower
nor any Subsidiary has any material contract, agreement, arrangement
or understanding other than on terms which Borrower reasonably believes
to be no less favorable to Borrower or such Subsidiary than those that might be obtained at the time from Persons
that are not Affiliates
of Borrower (other than pursuant to Standard Securitization Undertakings); and (c) to which neither Borrower nor any Subsidiary has any
obligation to maintain or
preserve such entity’s financial condition or cause such entity to achieve certain levels of operating
results (other than pursuant to Standard Securitization Undertakings).

 
“Signing Date”
has the meaning set forth in the definition of “Commitment Letter”.
 
“SOFR”
means, with respect to any U.S. Government Securities Business Day, a rate per annum equal to the secured overnight financing rate for
such U.S. Government Securities

Business Day published by the SOFR Administrator on the SOFR Administrator’s Website on the immediately
succeeding U.S. Government Securities Business Day.
 

  28  



 
 
“SOFR Administrator”
means the Federal Reserve Bank of New York (or a successor administrator of the secured overnight financing rate).
 
“SOFR Administrator’s
Website” means the website of the Federal Reserve Bank of New York, currently at http://www.newyorkfed.org, or any successor
source for the secured

overnight financing rate identified as such by the SOFR Administrator from time to time.
 
“SOFR Advance”
or “SOFR Loan” means an Advance or Loan which, except as otherwise provided in Section 2.11, bears interest
based on Term SOFR. SOFR Advances and

SOFR Loans shall be denominated in Dollars.
 
“Specified Indebtedness
for Borrowed Money” means (a) Indebtedness for Borrowed Money described under clause (a) of the definition of Indebtedness for
Borrowed Money of

any Major Subsidiary that is not a Guarantor and (b) guarantees by any Major Subsidiary that is not a Guarantor of any
Indebtedness for Borrowed Money described under clause (a) of the
definition thereof.

 
“Spinoff”
is defined in the definition of “RXO Distribution Condition.”
 
“Spinoff Certificate”
means an officer’s certificate, dated as of the Closing Date, certifying that in the good faith judgment of the Borrower, the RXO
Distribution Condition is

expected to be satisfied on or within one (1) Business Day of the delivery of such certificate.
 
“Spinoff Date”
is defined in the definition of “RXO Distribution Condition.”
 
“Standard Securitization
 Undertakings” means representations, warranties, covenants, indemnities, reimbursement obligations, performance undertakings,
 guarantees of

performance and other customary payment obligations entered into by Borrower or any of its Subsidiaries, whether joint and
several or otherwise, which Borrower has determined in good
faith to be customary in a Securitization Financing including, without limitation,
 those relating to the servicing of the assets of a Securitization Subsidiary, it being understood that any
Securitization Repurchase Obligation
shall be deemed to be a Standard Securitization Undertaking.

 
“Stated Maturity
Date” is defined in the definition of “Facility Termination Date.”
 
“Subject Related
Parties” means, with respect to any Person, such Person’s (a) controlling Persons, controlled Affiliates or subsidiaries,
(b) directors, officers or employees of

such Person or of any of its subsidiaries, controlled Affiliates or controlling Persons or (c)
agents and advisors of such Person or of any of its subsidiaries, controlled Affiliates or controlling
Persons.

 
“Subsidiary”
of a Person means (a) any corporation more than fifty percent (50%) of the outstanding securities having ordinary voting power of which
shall at the time be owned

or controlled, directly or indirectly, by such Person or by one or more of its
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Subsidiaries or by such Person
and one or more of its Subsidiaries, or (b) any partnership, limited liability company, association, joint venture or similar business
organization more than
fifty percent (50%) of the ownership interests having ordinary voting power of which shall at the time be so owned
or controlled. Unless otherwise expressly provided, all references herein
to a “Subsidiary” shall mean a Subsidiary of the
Borrower.

 
“Substantial Portion”
means, on any date of determination, with respect to the Property of the Borrower and its Subsidiaries, Property which represents more
than fifteen percent

(15%) of the Consolidated Assets of the Borrower and its Subsidiaries on such date.
 
“Syndication Agent”
means Bank of America, N.A., in its capacity as a syndication agent for the Lenders, and not in its individual capacity as a Lender.
 
“Taxes”
means all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees
or other charges imposed by any

Governmental Authority, including any interest, additions to tax or penalties applicable thereto.
 
“Term SOFR”
means,
 
(a)       for
any calculation with respect to a SOFR Loan, the Term SOFR Reference Rate for a tenor comparable to the applicable Interest Period on
the day (such day, the “Periodic

Term SOFR Determination Day”) that is two (2) U.S. Government Securities Business
Days prior to the first day of such Interest Period, as such rate is published by the Term SOFR
Administrator, plus 0.10%; provided,
however, that if as of 5:00 p.m. (New York City time) on any Periodic Term SOFR Determination Day the Term SOFR Reference Rate for
 the
applicable tenor has not been published by the Term SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR
Reference Rate has not occurred, then Term
SOFR will be the Term SOFR Reference Rate for such tenor as published by the Term SOFR Administrator
on the first preceding U.S. Government Securities Business Day for which such
Term SOFR Reference Rate for such tenor was published by
the Term SOFR Administrator so long as such first preceding U.S. Government Securities Business Day is not more than three
(3) U.S. Government
Securities Business Days prior to such Periodic Term SOFR Determination Day; and

 
(b)       for
any calculation with respect to a Base Rate Loan on any day, the Term SOFR Reference Rate for a tenor of one month on the day (such day,
the “Base Rate Term

SOFR Determination Day”) that is two (2) U.S. Government Securities Business Days prior to such
day, as such rate is published by the Term SOFR Administrator, plus 0.10%; provided,
however, that if as of 5:00 p.m. (New
York City time) on any Base Rate Term SOFR Determination Day the Term SOFR Reference Rate for the applicable tenor has not been published
by
the Term SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR Reference Rate has not occurred, then Term
SOFR will be the Term SOFR Reference
Rate for such tenor as published by the Term SOFR Administrator on the first preceding U.S. Government
Securities Business Day for which such Term SOFR Reference Rate for such
tenor was published by the Term SOFR Administrator so

 

  30  



 
 

long as
 such first preceding U.S. Government Securities Business Day is not more than three (3) U.S. Government Securities Business Days prior
 to such Base Rate Term SOFR
Determination Day;

 
provided, further,
that if Term SOFR determined as provided above (including pursuant to the proviso under clause (a) or clause (b) above) shall ever be
less than 0.0%, then Term

SOFR shall be deemed to be 0.0%.
 
“Term SOFR Administrator”
means the CME Group Benchmark Administration Limited (CBA) (or a successor administrator of the Term SOFR Reference Rate selected by the

Administrative Agent in its reasonable discretion).
 
“Term SOFR Reference
Rate” means the rate per annum determined by the Administrative Agent (in its reasonable discretion and in a manner consistent
with then-prevailing

market practice) as the forward-looking term rate based on SOFR.
 
“Ticking Fee”
is defined in Section 2.05.
 
“Ticking Fee Rate”
means the percentage rate per annum which is applicable at such time as set forth under the heading “Ticking Fee” in the Pricing
Schedule.
 
“Type”
means, with respect to any Advance, its nature as a Base Rate Advance or SOFR Advance.
 
“UK Financial Institution”
means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended from time to time) promulgated by the United Kingdom

Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA Handbook (as amended from time to time) promulgated
by the United Kingdom Financial Conduct
Authority, which includes certain credit institutions and investment firms, and certain affiliates
of such credit institutions or investment firms.

 
“UK Resolution Authority”
means the Bank of England or any other public administrative authority having responsibility for the resolution of any UK Financial Institution.
 
“Unadjusted Benchmark
Replacement” means the applicable Benchmark Replacement excluding the related Benchmark Replacement Adjustment.
 
“Unfunded Liabilities”
means the amount (if any) by which the present value of all vested and unvested accrued benefits under all Plans exceeds the fair market
value of all such

Plans’ assets allocable to such benefits, all determined as of the then most recent valuation date for such Plans
using PBGC actuarial assumptions for single-employer plan terminations.
 
“Unmatured Default”
means an event which but for the lapse of time or the giving of notice, or both, would constitute a Default.
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“U.S.  Government
 Securities Business Day” means any day except for (i) a Saturday, (ii) a Sunday or (iii) a day on which the Securities Industry
 and Financial Markets

Association recommends that the fixed income departments of its members be closed for the entire day for purposes
of trading in United States government securities.
 
“U.S. Patriot Act”
means the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act (Title III
of Pub. L. 107-56

(signed into law October 26, 2001)), as amended.
 
“U.S. Tax Compliance
Certificate” is defined in ‎Section 3.05(e)(ii)(B)(3).
 
“Wholly Owned Subsidiary”
 of any Person means a Subsidiary of such Person 100% of the outstanding equity interests or other ownership interests of which (other
 than

directors’ qualifying shares or shares required pursuant to applicable law) shall at the time be owned by such Person or by
one or more Wholly Owned Subsidiaries of such Person.
 
“Write-Down and Conversion
Powers” means, (a) with respect to any EEA Resolution Authority, the write-down and conversion powers of such EEA Resolution
Authority from

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

 
The foregoing definitions
shall be equally applicable to both the singular and plural forms of the defined terms.
 
Any accounting terms used
in this Agreement which are not specifically defined herein shall have the meanings customarily given them in accordance with Agreement
Accounting

Principles.
 
Section 1.02     
Exchange Rates, Basket Calculations.
 

(a)         
For purposes of determining compliance with Section 6.10 and Section 6.11, no Unmatured Default or Default
shall be deemed to have occurred solely as a result of
changes in Exchange Rates occurring after the time any Specified Indebtedness for
Borrowed Money or Lien, as applicable, is created or incurred.

 
(b)         
For purposes of determining compliance with ‎Section 6.12, the amount of Indebtedness for Borrowed Money denominated
in any currency other than Dollars will be

converted into Dollars based on the relevant Exchange Rate(s) in effect as of the last day
of the fiscal quarter of the Borrower for which the Consolidated Leverage Ratio is calculated.
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ARTICLE
2
The Credits

 
Section 2.01     
Description of Facility; Commitment.
 

(a)         
Loans. Each Lender severally and not jointly agrees, upon the satisfaction of the conditions precedent set forth in Section
4.02 and on the terms and conditions set forth
in this Agreement, to make a single Advance to the Borrower on the Closing Date in
Dollars in an aggregate amount not to exceed such Lender’s Commitment. The Advances shall be
available in a single draw on the Closing
Date. Advances borrowed under this Section 2.01(a) and paid or prepaid may not be reborrowed.

 
(b)         
Defaulting Lenders. Notwithstanding anything to the contrary contained in this Agreement, this Section 2.01 shall
be subject to the terms and conditions of ‎Section

2.21.
 

Section 2.02          
Facility Termination Date. Any outstanding Loans and all other unpaid Obligations (other than contingent indemnity obligations)
 shall be paid in full by the
Borrower on the Facility Termination Date. Notwithstanding the termination of this Agreement on the Facility
 Termination Date, until all of the Obligations (other than contingent
indemnity obligations) shall have been fully paid and satisfied
and all financing arrangements among the Borrower and the Lenders hereunder and under the other Loan Documents shall
have been terminated,
all of the rights and remedies under this Agreement and the other Loan Documents shall survive.

 
Section 2.03     
Repayment of Loans. The Borrower shall repay to the Administrative Agent for the ratable account of each Lender on the
last Business Day of each March, June,

September and December until the Facility Termination Date, commencing with March 31, 2023, an
aggregate principal amount of Loans equal to (i) with respect to the fiscal quarter
ending March 31, 2023 and the first seven (7) full
fiscal quarters ended thereafter, 0.0% of the aggregate principal amount of Loans made on the Closing Date, (ii) with respect to the first
eight (8) full fiscal quarters ended after the end of the time period set forth in the preceding clause (i), 1.25% of the aggregate principal
amount of Loans made on the Closing Date and (iii)
thereafter, 2.50% of the aggregate principal amount of Loans made on the Closing Date.
Section 2.04 Types of Advances. The Advances may consist of Base Rate Loans, SOFR Loans, or a
combination thereof, selected
by the Borrower in accordance with Sections 2.08 and 2.09.

 
Section 2.05     
Fees; Reductions in Aggregate Commitment.
 

(a)         
Ticking Fee. The Borrower shall pay, or cause to be paid, to the Administrative Agent, for the ratable account of each Lender,
a ticking fee in Dollars (the “Ticking
Fee”) which shall accrue at a per annum rate equal to the Ticking Fee Rate on
the aggregate outstanding Commitments of each such Lender under the Credit Facility, as adjusted pursuant to
Section 2.05(e) or
Section 2.05(f), on each day from and including the date that is ninety (90) days after the Signing Date to but excluding the earlier
of (i) the Closing Date and (ii) the date
on which the Commitments hereunder have been terminated
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in full. Any such Ticking Fee shall
be payable on the earlier to occur of clauses (i) and (ii) in the immediately preceding sentence; provided that no Ticking Fee
shall accrue hereunder with
respect to the Commitments of a Defaulting Lender so long as such Lender shall be a Defaulting Lender.

 
(b)         
[Reserved].
 
(c)         
[Reserved].
 
(d)         
Fee Letters. The Borrower shall pay to the Administrative Agent for its account (or for the account of the Lenders) fees
in Dollars (unless otherwise specified in the

applicable Fee Letter) in the amounts and at the times specified in the applicable Fee Letter.
 Such fees shall be fully earned when paid and shall be non-refundable for any reason
whatsoever.

 
(e)         
Mandatory Termination or Reductions in Aggregate Commitment.
 

(i)         
The Commitment of each Lender shall automatically terminate on the earlier to occur of (x) the Closing Date (after giving effect
to the funding of the Loans
pursuant to Section 2.01(a)) and (y) if the RXO Distribution Condition has not been satisfied on or
prior to such date, April 15, 2023 (or, such later date agreed to by Lenders
holding Commitments representing 100% of the Aggregate Commitments).

 
(f)         
Optional Termination or Reduction of the Commitment. The Borrower may permanently reduce the Commitments in whole, or in
part, ratably (except as provided in

Section 2.18) among the Lenders, in integral multiples of $3,000,000 or any whole
multiple of $1,000,000 in excess thereof, by giving the Administrative Agent notice of such reduction not
later than 11:00 a.m. (New York
time) on any Business Day, which notice shall specify the amount of any such reduction and which notice may be conditioned upon the occurrence
of one
or more events specified therein.

 
Section 2.06          
Minimum Amount of Each Advance. Each SOFR Advance and each Base Rate Advance shall be in the minimum amount of $5,000,000
 (and in multiples of

$1,000,000 in excess thereof).
 
Section 2.07     
Prepayments, Optional Prepayments.
 

(a)         
Mandatory Prepayment of Loans. If the condition precedent set forth in Section 4.02(b) has been satisfied by delivery
of a Spinoff Certificate and the Spinoff is not
consummated on or prior to the fifth (5th) Business Day following the delivery
of such Spinoff Certificate, the Borrower shall immediately prepay 100% of the aggregate principal amount
of the outstanding Loans. The
prepayment of the Loans shall be applied ratably and shall be accompanied by accrued interest and fees on the amount prepaid to the of
prepayment.

 
(b)         
Optional Termination or Reduction of Loans.
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(i)         
[Reserved].
 
(ii)         
The Borrower may from time to time pay, without penalty or premium, all of its outstanding Base Rate Advances, or, in a minimum
aggregate amount of

$5,000,000 or any integral multiple of $1,000,000 in excess thereof, any portion of its outstanding Base Rate Advances,
upon prior notice to the Administrative Agent substantially
in the form of Exhibit C, or such other form as may be approved by the Administrative
Agent (including any form on an electronic platform or electronic transmission system as
shall be approved by the Administrative Agent)
appropriately completed and signed by an Authorized Officer of the Borrower stating the proposed date and aggregate principal
amount of
the applicable prepayments at or before 11:00 a.m. (New York time) on the date of such payment.

 
(iii)         
The Borrower may from time to time pay, subject to the payment of any funding indemnification amounts required by ‎Section
3.04 but without penalty or

premium, all of its outstanding SOFR Advances, or, in a minimum aggregate amount of $5,000,000 or any
integral multiple of $1,000,000 in excess thereof, any portion of its
outstanding SOFR Advances upon prior notice to the Administrative
Agent substantially in the form of Exhibit C, or such other form as may be approved by the Administrative
Agent (including any form on
an electronic platform or electronic transmission system as shall be approved by the Administrative Agent) appropriately completed and
signed by an
Authorized Officer of the Borrower stating the proposed date and aggregate principal amount of the applicable prepayments
at or before 11:00 a.m. (New York time) at least three
(3) Business Days’ prior to the date of such payment (or, subject to the
payment of any funding indemnification amounts required by ‎Section 3.04, such other prior notice as the
Administrative
Agent may agree to).

 
(iv)         
Subject to Section 2.21, each such prepayment of a Borrowing pursuant to the foregoing clauses (i) through (iii)
shall be shared by the Lenders ratably in

accordance with their respective Pro Rata Share. Any notice delivered pursuant to this Section
2.07 may be conditioned upon the occurrence of one or more events specified
therein.

 
Section 2.08     
Notice of Borrowing. The Borrower shall give the Administrative Agent notice (which notice may be conditioned on the
satisfaction or waiver (in accordance with

Section 8.02) of the conditions set forth in ‎Section 4.02) substantially
in the form of Exhibit E or such other form as may be approved by the Administrative Agent (including any form on
an electronic
platform or electronic transmission system as shall be approved by the Administrative Agent), in each case appropriately completed and
signed by an Authorized Officer of the
Borrower (a “Borrowing Notice”) not later than 11:00 a.m. (New York time) (x)
on the Closing Date with respect to a Base Rate Advance and (y) three (3) Business Days before the
Closing Date with respect to a SOFR
Advance. For the avoidance of doubt, a Borrowing Notice may be delivered prior to the Effective Date. A Borrowing Notice shall specify:
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(a)         
the requested date of borrowing of such Advance, which shall be a Business Day,
 
(b)         
the aggregate amount of such Advance,
 
(c)         
the Type of Advance,
 
(d)         
with respect to SOFR Advances, the Interest Period applicable thereto, and
 
(e)         
the location and number of the Borrower’s account to which proceeds of the Advance are to be disbursed.
 

If no Interest Period is specified
with respect to any SOFR Advance, the Borrower will be deemed to have selected an Interest Period of one month’s duration.
 
Section 2.09     
Conversion and Continuation of Outstanding Advances. Base Rate Advances shall continue as Base Rate Advances unless
and until such Base Rate Advances are

converted into SOFR Advances pursuant to this ‎Section 2.09 or are repaid in accordance
with ‎Sections 2.03 or 2.07. Each SOFR Advance shall continue as a SOFR Advance until the end of
the then applicable
Interest Period therefor, at which time such SOFR Advance shall be automatically continued as a SOFR Advance with an Interest Period of
one month, unless (x) such
SOFR Advance is or was repaid in accordance with ‎Sections 2.03 or 2.07 or (y) the
Borrower shall have given the Administrative Agent a Conversion/Continuation Notice (as defined
below) requesting that, at the end of
such Interest Period, such SOFR Advance convert to a Base Rate Advance or continue as a SOFR Advance for the same or another Interest
Period.
Subject to the terms of Section 2.06, the Borrower may elect from time to time to convert all or any part of
an Base Rate Advance into a SOFR Advance. Notwithstanding anything to the
contrary contained in this ‎Section 2.09,
when any Default has occurred and is continuing (I) no Base Rate Advance may be converted into a SOFR Advance (except with the consent
of the
Required Lenders) and (II) no SOFR Advance shall be continued other than as a SOFR Loan with an Interest Period of one month. The
Borrower shall give the Administrative Agent notice
substantially in the form of Exhibit F (a “Conversion/Continuation
Notice”) or such other form as may be approved by the Administrative Agent (including any form on an electronic
platform or
electronic transmission system as shall be approved by the Administrative Agent), in each case appropriately completed and signed by an
Authorized Officer of the Borrower, of
each conversion of a Base Rate Advance into a SOFR Advance, conversion of a SOFR Advance into a
Base Rate Advance or continuation of a SOFR Advance not later than 11:00 a.m.
(New York time) at least three (3) Business Days prior to
the date of the requested conversion or continuation, specifying:

 
(a)         
the requested date, which shall be a Business Day, of such conversion or continuation,
 
(b)         
the aggregate amount and Type of the Advance which is to be converted or continued, and
 
(c)         
the duration of the Interest Period applicable thereto.
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Section 2.10     
Interest Rates.
 

(a)         
Each Base Rate Advance shall bear interest on the outstanding principal amount thereof, for each day from and including the date
such Advance is made or is converted
from a SOFR Advance into a Base Rate Advance, to but excluding the date it is paid or is converted
into a SOFR Advance pursuant to ‎Section 2.09 hereof, at a rate per annum equal to the
Base Rate plus the Applicable
Margin for such day. Changes in the rate of interest on that portion of any Advance maintained as a Base Rate Advance will take effect
simultaneously with
each change in the Base Rate.

 
(b)         
Each SOFR Advance shall bear interest on the outstanding principal amount thereof, for each day from and including the first day
of the Interest Period applicable

thereto to (but not including) the last day of such Interest Period at the Term SOFR rate for the applicable
period plus the Applicable Margin. No Interest Period may end after the Facility
Termination Date.

 
Section 2.11         
Rates Applicable After Default. During the continuance of a Default under ‎Section 7.02 the Required
Lenders may, at their option, by notice to the Borrower

(which notice may be revoked at the option of the Required Lenders notwithstanding
any provision of Section 8.02 requiring unanimous consent of the Lenders to changes in interest rates
and which election and notice
shall not be required after a Default or Unmatured Default under Section ‎7.05 or ‎7.06), declare
 that interest on the overdue amount of the Loans shall be
payable at a rate (after as well as before the commencement of any proceeding
under any Debtor Relief Laws) equal to 2% per annum in excess of the rate otherwise payable thereon (and,
with respect to any other overdue
amounts, shall bear interest at a rate equal to the Base Rate plus the Applicable Margin plus 2% per annum) commencing on
the date of such Default and
continuing until such Default is cured or waived.

 
Section 2.12          
Method of Payment. Except as otherwise specified herein, including in Section 1.02, all payments by the Borrower
 of principal, interest, fees and its other

Obligations shall be made in Dollars. All payments of the Obligations hereunder shall be made,
 without setoff, deduction, or counterclaim, in immediately available funds to the
Administrative Agent at the Administrative Agent’s
address specified pursuant to ‎Article 13, or at any other Lending Installation of the Administrative Agent specified
in writing by the
Administrative Agent to the Borrower not later than the Applicable Time on the date when due and shall be applied ratably
by the Administrative Agent among the Lenders entitled thereto.
Each payment delivered to the Administrative Agent for the account of
 any Lender shall be delivered promptly by the Administrative Agent to such Lender at such Lender’s address
specified pursuant to
‎Article 13 or at any Lending Installation specified in a notice received by the Administrative Agent from such Lender.

 
Section 2.13     
Noteless Agreement; Evidence of Indebtedness.
 

(a)         
Each Lender shall maintain in accordance with its usual practice an account or accounts evidencing the extensions of credit made
by such Lender to the Borrower from
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time to time, including the amounts of principal and interest payable and paid to such Lender from
time to time hereunder.
 
(b)         
The Administrative Agent shall also maintain accounts in which it will record (A) the date and the amount of each Loan made hereunder,
the Type thereof and the

Interest Period, if any, applicable thereto, (B) the amount of any principal or interest due and payable or to
become due and payable from the Borrower to each Lender hereunder, (C) the
effective date and amount of each Assignment and Assumption
delivered to and accepted by it and the parties thereto pursuant to ‎Section 12.01, (D) the amount of any sum received
by the
Administrative Agent hereunder from the Borrower and each Lender’s share thereof, and (E) all other appropriate debits and
credits as provided in this Agreement, including, without
limitation, all fees, charges, expenses and interest. In the event of any conflict
between the accounts and records maintained by the Administrative Agent and the accounts and records of any
Lender in respect of such
matters, the accounts and records of the Administrative Agent shall control absent manifest error.

 
(c)         
The entries maintained in the accounts maintained pursuant to clauses (a) and (b) above shall be prima facie
evidence of the existence and amounts of the Obligations

therein recorded; provided, however, that the failure of the Administrative
Agent or any Lender to maintain such accounts or any error therein shall not in any manner affect the obligation of
the Borrower to repay
its Obligations in accordance with their terms.

 
(d)         
[Reserved]
 
(e)         
Any Lender may request that the Loans made or to be made by it be evidenced by a promissory note in substantially the form of Exhibit
D (each, a “Note”). In such

event, the Borrower shall prepare, execute and deliver to such Lender such Note or
Notes payable to such Lender (or its registered assigns). Thereafter, the Loans evidenced by each such
Note and interest thereon shall
at all times (including after any assignment pursuant to ‎Section 12.01) be represented by one or more Notes payable
 to the payee named therein or any
assignee pursuant to ‎Section 12.01, except to the extent that any such Lender or
assignee subsequently returns any such Note for cancellation and requests that such Loans once again be
evidenced as described in clauses
(a) and (b) above.

 
Section 2.14     
Interest Payment Dates; Interest and Fee Basis. Interest accrued on each Advance shall be payable in arrears on each
Payment Date, on any date on which the

Advance is prepaid, whether by acceleration or otherwise, and on the Facility Termination Date
with respect to such Advance. In addition, interest accrued on that portion of the outstanding
principal of any Base Rate Advance converted
 to a SOFR Advance on any day other than a Payment Date shall be payable on the date of conversion. Interest accrued on each SOFR
Advance
having an Interest Period longer than three (3) months shall also be payable on the last day of each three-month interval during such
Interest Period. With respect to interest on all
Base Rate Advances, Ticking Fees and other fees hereunder, such interest or fees shall
be calculated for actual days elapsed on the basis of a 365/366-day year. With respect to all SOFR
Advances, interest shall be calculated
for actual dates elapsed on the basis of a 360-day year. Interest shall be payable for the day an Advance is made but not for the day
of any payment on
the amount paid if payment is received prior

 

  38  



 
 

to 1:00 p.m. (New York time) at the place of payment. If any payment of
principal of or interest on an Advance, any fees or any other amounts payable to any Agent or any Lender
hereunder shall become due on
a day which is not a Business Day, such payment shall be made on the next succeeding Business Day, and, in the case of a principal payment,
such extension
of time shall be included in computing interest, fees and commissions in connection with such payment.

 
Section 2.15     
Notification of Advances, Interest Rates, Prepayments and Commitment Reductions; Availability of Loans. Promptly after
receipt thereof, the Administrative Agent

will notify each Lender of the contents of each Borrowing Notice, Conversion/Continuation Notice
and prepayment notice received by it hereunder. The Administrative Agent will notify
each Lender of the interest rate applicable to each
Advance promptly upon determination of such interest rate and will give prompt notice to each Lender and the Borrower of each change in
the Base Rate. Not later than the Applicable Time, on the Closing Date, each Lender shall make available its Loan or Loans in funds immediately
available to the Administrative Agent’s
Office. The Administrative Agent will make the funds so received from the Lenders available
to the Borrower at the Administrative Agent’s aforesaid address not later than the Applicable
Time on the Closing Date.

 
Section 2.16     
Lending Installations. Each Lender may book its Loans at any Lending Installation selected by such Lender and may change
its Lending Installation from time to

time. All terms of this Agreement shall apply to any such Lending Installation and the Loans and
any Notes issued hereunder shall be deemed held by each Lender for the benefit of any
such Lending Installation. Each Lender may, by written
notice to the Administrative Agent and the Borrower in accordance with ‎Article 13, designate replacement or additional
Lending
Installations through which Loans will be made by it and for whose account Loan payments are to be made.

 
Section 2.17     
Payments Generally; Administrative Agent’s Clawback.
 

(a)         
Funding by Lenders; Presumption by Administrative Agent. In connection with any borrowing hereunder, the Administrative
Agent may assume that each Lender has
made its respective share of such borrowing available on such date in accordance with ‎Section
 2.15 and may, in reliance upon such assumption, make available to the Borrower a
corresponding amount. In such event, if a Lender
 has not in fact made its share of the applicable Advance available to the Administrative Agent, then the applicable Lender and the
Borrower
severally agree to pay to the Administrative Agent forthwith on demand such corresponding amount in Same Day Funds with interest thereon,
for each day from and including the
date such amount is made available to the Borrower to but excluding the date of payment to the Administrative
Agent, at (A) in the case of a payment to be made by such Lender, the
Overnight Rate and (B) in the case of a payment to be made by the
Borrower, the Base Rate. If the Borrower and such Lender shall pay such interest to the Administrative Agent for the
same or an overlapping
period, the Administrative Agent shall promptly remit to the Borrower the amount of such interest paid by the Borrower for such period.
If such Lender pays its
share of the applicable Advance to the Administrative Agent, then the amount so paid shall constitute such Lender’s
Loan included in such
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Advance. Any payment by the Borrower shall be without prejudice to any claim the Borrower may have against a Lender
that shall have failed to make such payment to the Administrative
Agent.

 
(b)         
Payments by Borrower; Presumptions by Administrative Agent. Unless the Administrative Agent shall have received notice from
the Borrower prior to the date on

which any payment is due to the Administrative Agent for the ratable account of the Lenders hereunder
 that the Borrower will not make such payment, the Administrative Agent may
assume that the Borrower has made such payment on such date
in accordance herewith and may, in reliance upon such assumption, distribute to the Lenders the amount due. In such event,
if the Borrower
has not in fact made such payment, then each of the Lenders severally agrees to repay to the Administrative Agent forthwith on demand
the amount so distributed to such
Lender in Same Day Funds with interest thereon, for each day from and including the date such amount
is distributed to it to but excluding the date of payment to the Administrative Agent,
at the Overnight Rate.

 
A notice of the Administrative
Agent to any Lender or the Borrower with respect to any amount owing under this subsection (b) shall be conclusive, absent manifest error.
 

(c)         
Obligations of Lenders Several. The obligations of the Lenders hereunder to make Loans and to make payments pursuant to
‎Section 9.06(c) are several and not joint.
The failure of any Lender to make any Loan, to fund any such participation
or to make any payment under ‎Section 9.06(c) on any date required hereunder shall not relieve any other Lender
of its
corresponding obligation to do so on such date, and no Lender shall be responsible for the failure of any other Lender to so make its
Loan or to make its payment under ‎Section
9.06(c).

 
Section 2.18     
Replacement of Lender. If any Lender requests compensation under ‎Section 3.01 or ‎3.02,
or if any Lender gives notice to the Borrower pursuant to ‎Section 3.07(b),

or if the Borrower is required to pay any
additional amount to any Lender or any Governmental Authority for the account of any Lender pursuant to ‎Section 3.05,
or if any Lender is a
Defaulting Lender or a Declining Lender, or if a Lender fails to consent to an amendment or waiver approved by the
Required Lenders as to any matter for which such Lender’s consent is
needed, then the Borrower may, at its sole expense and effort,
upon notice to such Lender and the Administrative Agent, require such Lender to assign and delegate, without recourse (in
accordance with
and subject to the restrictions contained in, and consents required by, ‎Section 12.01), all of its interests, rights
and obligations under this Agreement and the related Loan
Documents to an assignee that shall assume such obligations (which assignee
may be another Lender, if a Lender accepts such assignment); provided that:

 
(a)         
The Borrower shall have paid to the Administrative Agent the assignment fee specified in ‎Section 12.01(b)(iv);
 
(b)         
such Lender shall have received payment of an amount equal to the outstanding principal of its Loans, accrued interest thereon,
accrued fees and all other amounts

payable to it hereunder and under the other Loan Documents (including any
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amounts under Section
3.04) from the assignee (to the extent of such outstanding principal and accrued interest and fees) or the Borrower (in the case of
all other amounts);
 
(c)                  
 in the case of any such assignment resulting from a claim for compensation under ‎Section 3.01 or payments required
 to be made pursuant to ‎Section 3.05, such

assignment will result in a reduction in such compensation or payments thereafter;
 
(d)         
such assignment does not conflict with applicable laws; and
 
(e)         
in the case of any such assignment resulting from a failure to consent to an amendment or waiver approved by the Required Lenders,
such assignee shall have consented

to the relevant amendment or waiver.
 

A Lender shall not be required
to make any such assignment or delegation if, prior thereto, as a result of a waiver by such Lender or otherwise, the circumstances entitling
the
Borrower to require such assignment and delegation cease to apply.

 
Section 2.19     
Sharing of Payments by Lenders. Except as otherwise specified herein, if any Lender shall, by exercising any right of
setoff or counterclaim or otherwise, obtain

payment in respect of any principal of or interest on any of the Loans made by it, resulting
in such Lender’s receiving payment of a proportion of the aggregate amount of such Loans and
accrued interest thereon greater than
its Pro Rata Share to which it is entitled pursuant hereto, then the Lender receiving such greater proportion shall (a) notify the Administrative
Agent of
such fact, and (b) purchase (for cash at face value) participations in the Loans of the other Lenders, or make such other adjustments
as shall be equitable, so that the benefit of all such
payments shall be shared by the Lenders ratably in accordance with their respective
Pro Rata Share; provided that:

 
(a)         
if any such participations are purchased and all or any portion of the payment giving rise thereto is recovered, such participations
shall be rescinded and the purchase

price restored to the extent of such recovery, without interest; and
 
(b)         
the provisions of this Section 2.19 shall not be construed to apply to (x) any payment made by the Borrower pursuant to
and in accordance with the express terms of this

Agreement (including the application of funds arising from the existence of a Defaulting
Lender) or (y) any payment obtained by a Lender as consideration for the assignment of or sale of a
participation in any of its Loans
to any assignee or participant, other than to the Borrower or any Subsidiary (as to which the provisions of this Section 2.19 shall
apply).

 
The Borrower consents to the
foregoing and agrees, to the extent it may effectively do so under applicable law, that any Lender acquiring a participation pursuant
to the foregoing

arrangements may exercise against the Borrower rights of setoff and counterclaim with respect to such participation as
fully as if such Lender were a direct creditor of the Borrower in the
amount of such participation.

 
Section 2.20     
[Reserved].
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Section 2.21     
Defaulting Lenders. Notwithstanding anything to the contrary contained in this Agreement, if any Lender becomes a Defaulting
Lender, then, until such time as

that Lender is no longer a Defaulting Lender, to the extent permitted by applicable law:
 

(a)         
Waivers and Amendments. That Defaulting Lender’s right to approve or disapprove any amendment, waiver or consent with
respect to this Agreement shall be restricted
as set forth in Section 8.02 and the definition of Required Lender.

 
(b)         
Reallocation of Payments. Any payment of principal, interest, fees or other amounts received by the Administrative Agent
for the account of that Defaulting Lender

under this Agreement or the other Loan Documents (whether voluntary or mandatory, at maturity,
pursuant to Section 8.01 or otherwise, and including any amounts made available to the
Administrative Agent by that Defaulting
Lender pursuant to Section 11.01) shall be applied at such time or times as may be determined by the Administrative Agent as follows:
first, to the
payment of any amounts owing by that Defaulting Lender to the Administrative Agent hereunder; second, as the
Borrower may request (so long as no Default or Unmatured Default exists),
to the funding of any Loan in respect of which that Defaulting
Lender has failed to fund its portion thereof as required by this Agreement, as determined by the Administrative Agent; third,
if so determined by the Administrative Agent and the Borrower, to be held in a deposit account and released in order to satisfy obligations
of that Defaulting Lender’s potential future
funding obligations with respect to Loans under this Agreement; fourth, to the
payment of any amounts owing to the Lenders as a result of any judgment of a court of competent jurisdiction
obtained by any Lender against
 that Defaulting Lender as a result of that Defaulting Lender’s breach of its obligations under this Agreement; fifth, so
 long as no Default or Unmatured
Default exists, to the payment of any amounts owing to the Borrower as a result of any judgment of a court
of competent jurisdiction obtained by the Borrower against that Defaulting
Lender as a result of that Defaulting Lender’s breach
 of its obligations under this Agreement; and sixth, to that Defaulting Lender or as otherwise directed by a court of competent
jurisdiction; provided that if (x) such payment is a payment of the principal amount of any Loans in respect of which that Defaulting
Lender has not fully funded its appropriate share, and
(y) such Loans were made at a time when the conditions set forth in Section
4.02 were satisfied or waived, such payment shall be applied first to pay the Loans of all Non-Defaulting
Lenders on a pro rata
basis prior to being applied to the payment of any Loans of such Defaulting Lender until such time as all Loans are held by the Lenders
on a pro rata basis in
accordance with their Pro Rata Shares; provided that no adjustments will be made retroactively with respect
to fees accrued or payments made by or on behalf of the Borrower while that
Lender was a Defaulting Lender. Any payments, prepayments
or other amounts paid or payable to a Defaulting Lender that are applied (or held) to pay amounts owed by a Defaulting
Lender pursuant
to this Section 2.21 shall be deemed paid to and redirected by that Defaulting Lender, and each Lender irrevocably consents hereto.

 
(c)         
Certain Fees. The Defaulting Lender shall not be entitled to receive any Ticking Fee pursuant to Section 2.05(a)
for any period during which that Lender is a Defaulting

Lender.
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(d)         
Defaulting Lender Cure. If the Borrower and the Administrative Agent agree in writing in their sole discretion that a Defaulting
Lender should no longer be deemed to

be a Defaulting Lender, the Administrative Agent will so notify the parties hereto, whereupon as
of the effective date specified in such notice and subject to any conditions set forth therein,
that Lender will, to the extent applicable,
(x) at the option of the Borrower if such Lender is a Non-Funding Lender and the Closing Date has already occurred and without regard
to any
condition precedent set forth in Article IV, make an Advance to the Borrower in an amount up to, in the Borrower’s sole discretion,
the amount of any Advance that such Non-Funding
Lender should have made but did not make on the Closing Date or (y) purchase that portion
of outstanding Loans of the other Lenders or take such other actions as the Administrative Agent
may determine to be necessary to cause
the Loans to be held on a pro rata basis by the Lenders in accordance with their Pro Rata Shares whereupon that Lender will cease to be
a Defaulting
Lender; provided that no adjustments will be made retroactively with respect to fees accrued or payments made by or
on behalf of the Borrower while that Lender was a Defaulting Lender;
and provided further, that except to the extent otherwise
expressly agreed by the affected parties, no change hereunder from Defaulting Lender to Lender will constitute a waiver or release
of
any claim of any party hereunder arising from that Lender’s having been a Defaulting Lender.

 
ARTICLE
3

Yield Protection; Taxes

 
Section 3.01     
Yield Protection. If, on or after the date of this Agreement, any Change in Law:
 

(i)         
imposes, modifies or deems applicable any reserve, special deposit, compulsory loan, insurance charge or similar requirement against
assets of, deposits with
or for the account of, or credit extended or participated in by, any Lender;

 
(ii)         
subjects any Lender to any Tax of any kind whatsoever (except for Indemnified Taxes or Other Taxes covered by ‎Section
3.05 and Excluded Taxes) on its

loans, loan principal, commitments, or other obligations, or its deposits, reserves, other liabilities
or capital attributable thereto; or
 
(iii)         
imposes on any Lender any other condition, cost or expense affecting this Agreement or SOFR Loans made by such Lender therein;
 

and the result of any of the foregoing shall be
to increase the cost to such Lender of making, continuing, converting to or maintaining any SOFR Loans (or, in the case of a Change in
Law
with respect to Taxes, any Loan) or of maintaining its obligation to make any such Loan, or to increase the cost to such Lender, or
to reduce the amount of any sum received or receivable by
such Lender hereunder (whether of principal, interest or any other amount) then,
upon request of such Lender, the Borrower shall pay to such Lender such additional amount or amounts as
will compensate such Lender for
such additional costs incurred or reduction suffered. Notwithstanding the foregoing, no Lender shall be entitled to seek compensation
under this ‎Section
3.01 unless such Lender is generally seeking
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compensation from other borrowers that are similarly situated to and of similar creditworthiness with respect to its similarly affected
commitments or loans under agreements with such
borrowers having provisions similar to this ‎Section
3.01.
 

Section 3.02     
Changes in Capital Adequacy Regulations; Certificates for Reimbursement; Delay in Requests.
 

(a)         
Changes in Capital Adequacy. If any Lender determines that any Change in Law after the date of this Agreement affecting
such Lender or any Lending Installation of
such Lender or such Lender’s holding company, if any, regarding capital or liquidity
requirements has or would have the effect of reducing the rate of return on such Lender’s capital or on
the capital of such Lender’s
holding company, if any, as a consequence of this Agreement, the Commitments of such Lender or the Loans made by, such Lender, to a level
below that which
such Lender or such Lender’s or holding company could have achieved but for such Change in Law (taking into consideration
such Lender’s policies and the policies of such Lender’s
holding company with respect to capital adequacy), then from time
to time the Borrower will pay to such Lender such additional amount or amounts as will compensate such Lender such
Lender’s holding
company for any such reduction suffered. Notwithstanding the foregoing, no Lender shall be entitled to seek compensation under this ‎Section
3.02 unless such Lender is
generally seeking compensation from other borrowers that are similarly situated to and of similar creditworthiness
with respect to its similarly affected commitments and/or loans under
agreements with such borrowers having provisions similar to this
‎Section 3.02.

 
(b)         
Certificates for Reimbursement. A certificate of a Lender setting forth the amount or amounts necessary to compensate such
Lender or its holding company, as the case

may be, as specified in ‎Section 3.01 or subsection ‎(a) of this
Section 3.02 and delivered to the Borrower shall be conclusive absent manifest error. The Borrower shall pay to such Lender the
amount shown as due on any such certificate within fifteen (15) days after receipt thereof.

 
(c)         
Delay in Requests. Failure or delay on the part of any Lender to demand compensation pursuant to the foregoing provisions
of this Section 3.02 or ‎Section 3.01 shall not

constitute a waiver of such Lender’s right to demand such
compensation; provided that the Borrower shall not be required to compensate a Lender pursuant to the foregoing provisions of
this
Section 3.02 or ‎Section 3.01 for any increased costs incurred or reductions suffered more than nine months prior
to the date that such Lender notifies the Borrower of the Change in Law
giving rise to such increased costs or reductions and of such
Lender’s intention to claim compensation therefor (except that, if the Change in Law giving rise to such increased costs or
reductions
is retroactive, then the nine-month period referred to above shall be extended to include the period of retroactive effect thereof).

 
(d)         
Additional Reserve Requirements. The Borrower shall pay to each Lender, as long as such Lender shall be required to comply
with any reserve ratio requirement or

analogous requirement of any central banking or financial regulatory authority imposed in respect
of the maintenance of the Commitments or the funding of the Loans, such additional costs
(expressed as a percentage per annum and rounded
upwards, if necessary,
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to the nearest five decimal places) equal to the actual costs allocated to such Commitment or Loan by such Lender
(as determined by such Lender in good faith, which determination shall be
conclusive), which shall be due and payable on each date on
which interest is payable on such Loan, provided the Borrower shall have received at least thirty (30) days’ prior notice (with
a
copy to the Administrative Agent) of such additional costs from such Lender. Such Lender shall deliver a certificate to the Borrower
setting forth in reasonable detail a calculation of such
actual costs incurred by such Lender and shall certify that it is generally charging
such costs to similarly situated customers of similar creditworthiness of the applicable Lender under
agreements having provisions similar
to this ‎Section 3.02(d) If a Lender fails to give notice thirty (30) days prior to the relevant interest payment date,
such additional costs shall be due and
payable thirty (30) days from receipt of such notice. For the avoidance of doubt, any amounts paid
under this ‎Section 3.02(d) shall be without duplication of adjustments in connection with
any Conforming Changes.

 
Section 3.03     
Illegality. If any Lender determines that any law has made it unlawful, or that any Governmental Authority has asserted
that it is unlawful, for the Administrative

Agent or any Lender or its applicable Lending Installation to make, maintain or fund SOFR
Loans, or to determine or charge interest rates based upon the SOFR Rate, then, on notice
thereof by such Lender to the Borrower through
the Administrative Agent, any obligation of such Lender to make or continue SOFR Loans or to convert Base Rate Loans to SOFR Loans
shall
be suspended until such Lender notifies the Administrative Agent and the Borrower that the circumstances giving rise to such determination
no longer exist. Upon receipt of such
notice, the Borrower shall, upon demand from such Lender (with a copy to the Administrative Agent),
prepay or, if applicable, convert all SOFR Loans of such Lender to Base Rate Loans,
either on the last day of the Interest Period therefor,
 if such Lender may lawfully continue to maintain such SOFR Loans to such day, or immediately, if such Lender may not lawfully
continue
to maintain such SOFR Loans. Upon any such prepayment or conversion, the Borrower shall also pay accrued interest on the amount so prepaid
or converted.

 
Section 3.04     
Compensation for Losses. Upon demand of any Lender, the Borrower shall promptly compensate such Lender for and hold
such Lender harmless from any loss,

cost or expense incurred by it as a result of:
 

(a)         
any continuation, conversion, payment or prepayment of any SOFR Loan on a day other than the last day of the Interest Period for
such SOFR Loan or other than upon
at least three (3) Business Days’ prior notice to the Administrative Agent (whether voluntary,
mandatory, automatic, by reason of acceleration, or otherwise, but excluding any prepayment
or conversion required pursuant to ‎Section
3.07(b));

 
(b)         
any failure by the Borrower (for a reason other than the failure of such Lender to make a SOFR Loan) to prepay, borrow, continue
or convert any SOFR Loan on the

date or in the amount notified by the Borrower; or
 
(c)         
any assignment of a SOFR Loan on a day other than the last day of the Interest Period therefor as a result of a request by the
Borrower pursuant to ‎Section 2.18;
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including any foreign exchange
 losses and loss or expense arising from the liquidation or reemployment of funds obtained by it to maintain such SOFR Loan or from fees
payable to
terminate the deposits from which such funds were obtained or from the performance of any foreign exchange contract. The Borrower
shall also pay any customary administrative fees
charged by such Lender in connection with the foregoing.
 

Section 3.05     
Taxes.
 

(a)         
Payments Free of Taxes; Obligation to Withhold; Payments on Account of Taxes.
 

(i)         
Any and all payments by or on account of any obligation of the Borrower hereunder or under any other Loan Document shall to the
extent permitted by
applicable laws be made free and clear of and without reduction or withholding for any Taxes. If, however, applicable
laws require the Borrower or the Administrative Agent to
withhold or deduct any such Tax, such Tax shall be withheld or deducted in accordance
with such laws as determined by the Borrower or the Administrative Agent, as the case may
be, upon the basis of the information and documentation
to be delivered pursuant to subsection ‎(e) below.

 
(ii)                  
 If the Borrower or the Administrative Agent shall be required by applicable law to withhold or deduct any Taxes from any payment
under any Loan

Document, then (A) the Borrower or the Administrative Agent, as applicable, shall withhold or make such deductions as are
determined by the Borrower or the Administrative
Agent, as applicable, to be required based upon the information and documentation it,
or the applicable taxing authority, has received pursuant to subsection ‎(e) below (for the
avoidance of doubt, in the
case of any such information and documentation received by an applicable taxing authority, solely to the extent the Borrower or the Administrative
Agent
has been provided with a copy of such information and documentation or otherwise has actual knowledge of such information and documentation
and, in each case, is entitled to
rely thereon), (B) the Borrower or the Administrative Agent, as applicable, shall timely pay the full
 amount withheld or deducted to the relevant Governmental Authority in
accordance with applicable law, and (C) to the extent that the withholding
or deduction is made on account of Indemnified Taxes or Other Taxes, the sum payable by the Borrower
shall be increased as necessary so
that after any required withholding or the making of all required deductions (including deductions applicable to additional sums payable
under
this Section 3.05) the Administrative Agent or any Lender receives an amount equal to the sum it would have received had
no such withholding or deduction been made.

 
(b)                  
Payment of Other Taxes. Without limiting the provisions of subsection (a) above, the Borrower shall timely pay any Other
Taxes to the relevant Governmental

Authority in accordance with applicable laws.
 
(c)         
Indemnification.
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(i)                  
Without limiting the provisions of subsection (a) or (b) above, the Borrower shall indemnify the Administrative Agent and each
Lender and shall make
payment in respect thereof within thirty (30) days after written demand therefor, for the full amount of any Indemnified
Taxes or Other Taxes (including Indemnified Taxes or Other
Taxes imposed or asserted on or attributable to amounts payable under this
 Section 3.05) withheld or deducted by the Borrower or the Administrative Agent or paid by the
Administrative Agent or such Lender,
and any penalties, interest and reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes or
Other
Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of any
 such payment or liability delivered to the
Borrower by a Lender (with a copy to the Administrative Agent), or by the Administrative Agent
on its own behalf or on behalf of a Lender, shall be conclusive absent manifest
error.

 
(ii)         
Without limiting the provisions of subsection (a) or (b) above, each Lender shall, and does hereby, indemnify (x) the Borrower
and the Administrative Agent,

and shall make payment in respect thereof within thirty (30) days after demand therefor, against any and
all Taxes and any and all related losses, claims, liabilities, penalties,
interest and expenses (including the fees, charges and disbursements
of any counsel for the Borrower or the Administrative Agent) incurred by or asserted against the Borrower or
the Administrative Agent
by any Governmental Authority as a result of (1) the failure by such Lender to deliver, or as a result of the inaccuracy, inadequacy or
deficiency of, any
documentation required to be delivered by such Lender to the Borrower or the Administrative Agent pursuant to subsection
‎(e) or (2) the failure of such Lender to comply with the
provisions of ‎Section 12.01(d) relating
to the maintenance of a Participant Register and (y) the Administrative Agent against any Indemnified Taxes or Other Taxes attributable
to
such Lender (but only to the extent the Borrower has not already indemnified the Administrative Agent for such Indemnified Taxes or
 Other Taxes and without limiting the
obligation of the Borrower to do so) or Excluded Taxes attributable to such Lender, and any reasonable
expenses arising therefrom or with respect thereto, whether or not such
Taxes were correctly or legally imposed or asserted by the relevant
Governmental Authority. A certificate as to the amount of such payment or liability delivered to any Lender by
the Administrative Agent
or the Borrower shall be conclusive absent manifest error. Each Lender hereby authorizes the Administrative Agent to set off and apply
any and all
amounts at any time owing to such Lender under this Agreement or any other Loan Document against any amount due to the Administrative
Agent under this clause ‎(ii). The
agreements in this clause ‎(ii) shall survive the
 resignation and/or replacement of the Administrative Agent, any assignment of rights by, or the replacement of, a Lender, the
termination
of the Aggregate Commitments and the repayment, satisfaction or discharge of all other Obligations.

 
(d)                  
 Evidence of Payments. Upon request by the Borrower or the Administrative Agent, as the case may be, after any payment of
 Taxes by the Borrower or the

Administrative Agent to a Governmental Authority as provided in this ‎Section 3.05, the
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Borrower shall deliver to the Administrative Agent or the Administrative Agent shall deliver to the Borrower, as the case may be, the
original or a certified copy of a receipt issued by such
Governmental Authority evidencing such payment, a copy of any return required
by law to report such payment or other evidence of such payment reasonably satisfactory to the Borrower
or the -Administrative Agent,
as the case may be.

 
(e)         
Status of Lenders; Tax Documentation.
 

(i)         
Each Lender shall deliver to the Borrower, the Administrative Agent or the applicable taxing authority, at the time or times prescribed
by applicable laws or
when reasonably requested by the Borrower or the Administrative Agent, such properly completed and executed documentation
prescribed by applicable laws or by the taxing
authorities of any jurisdiction and such other reasonably requested information (A) to
secure any applicable exemption from, or reduction in the rate of, deduction or withholding
imposed by any jurisdiction in respect of
any payments to be made by the Borrower to such Lender, and (B) as will permit the Borrower or the Administrative Agent, as the case
may
be, to determine (1) whether or not payments made hereunder or under any other Loan Document are subject to Taxes, (2) if applicable,
the required rate of withholding or
deduction, and (3) such Lender’s entitlement to any available exemption from, or reduction of,
 applicable Taxes in respect of all payments to be made to such Lender by the
Borrower pursuant to this Agreement or otherwise to establish
such Lender’s status for withholding tax purposes in the applicable jurisdiction.

 
(ii)         
Without limiting the generality of the foregoing, if the Borrower (or, if the Borrower is disregarded as an entity separate from
its owner for U.S. federal

income tax purposes, the Person treated as its owner for U.S. federal income tax purposes) is a “United
States person” within the meaning of Section 7701(a)(30) of the Code,
 

(A)         
any Lender (or, if such Lender is disregarded as an entity separate from its owner for U.S. federal income tax purposes, the Person
treated as its
owner for U.S. federal income tax purposes) that is a “United States person” within the meaning of Section
7701(a)(30) of the Code shall deliver to the Borrower and the
Administrative Agent on or prior to the date on which such Lender becomes
a Lender under this Agreement (and from time to time thereafter upon the request of the
Borrower or the Administrative Agent) executed
originals of Internal Revenue Service Form W-9 or such other documentation or information prescribed by applicable
laws or reasonably
requested by the Borrower or the Administrative Agent as will enable the Borrower or the Administrative Agent, as the case may be, to
determine
whether or not such Lender is subject to backup withholding or information reporting requirements;

 
(B)         
each Foreign Lender (or, if such Foreign Lender is disregarded as an entity separate from its owner for U.S. federal income tax
purposes, the

Person treated as its owner for U.S. federal income tax
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purposes) that is entitled under the Code or any applicable treaty
to an exemption from or reduction of withholding tax with respect to payments hereunder or under any
other Loan Document shall deliver
to the Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the date
on which such Foreign Lender becomes a Lender under this Agreement (and from time to time thereafter upon the request of the Borrower
or the Administrative Agent,
but only if such Foreign Lender (or, if such Foreign Lender is disregarded as an entity separate from its
owner for U.S. federal income tax purposes, the Person treated as
its owner for U.S. federal income tax purposes) is legally entitled
to do so), whichever of the following is applicable:

 
(1)                  
executed originals of Internal Revenue Service Form W-8BEN or W-BEN-E, as applicable, claiming eligibility for benefits of an

income
tax treaty to which the United States is a party,
 
(2)         
in the case of a Foreign Lender claiming that its extension of credit will generate U.S. effectively connected income, executed
originals

of Internal Revenue Service Form W-8ECI,
 
(3)         
in the case of a Foreign Lender(or, if such Foreign Lender is disregarded as an entity separate from its owner for U.S. federal
income

tax purposes, the Person treated as its owner for U.S. federal income tax purposes) claiming the benefits of the exemption for
portfolio interest under Section
881(c) of the Code, (x) a certificate substantially in the form of Exhibit H-1 to the effect that such
Foreign Lender (or such other Person) is not (A) a “bank”
within the meaning of Section 881(c)(3)(A) of the Code, (B) a “10
percent shareholder” of the Borrower within the meaning of Section 881(c)(3)(B) of the
Code, or (C) a “controlled foreign
 corporation” described in Section 881(c)(3)(C) of the Code (a “U.S. Tax Compliance Certificate”) and (y) executed
originals of Internal Revenue Service Form W-8BEN or W-8BEN-E, as applicable,

 
(4)         
executed originals of Internal Revenue Service Form W-8IMY and all required supporting documentation, including IRS Form W-

8ECI,
IRS Form W-8BEN, IRS Form W-8BEN-E, a U.S. Tax Compliance Certificate substantially in the form of Exhibit H-2 or Exhibit H-3, IRS Form
W-9,
and/or other certification documents from each beneficial owner, as applicable; provided that if the Lender is a partnership
and one or more direct or indirect
partners of such Lender are claiming the portfolio interest exemption, such Lender may provide a U.S.
Tax
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Compliance Certificate substantially in the form of Exhibit H-4 on behalf of each such direct and indirect partner, or
 
(5)                 
executed originals of any other form prescribed by applicable laws as a basis for claiming exemption from or a reduction in U.S.

federal withholding tax together with such supplementary documentation as may be prescribed by applicable laws to permit the Borrower
or the Administrative
Agent to determine the withholding or deduction required to be made.

 
(C)         
each Lender shall deliver to the Administrative Agent and the Borrower such documentation reasonably requested by the Administrative
Agent or

the Borrower sufficient for the Administrative Agent and the Borrower to comply with their obligations under FATCA and to determine
whether payments to such Lender
are subject to withholding tax under FATCA. Solely for purposes of this subclause ‎(C), “FATCA”
shall include any amendments made to FATCA after the date of this
Agreement.

 
(iii)         
Each Lender shall promptly (A) notify the Borrower and the Administrative Agent of any change in circumstances which would modify
or render invalid

any claimed exemption or reduction, and (B) take such steps as shall not be materially disadvantageous to it, in the
reasonable judgment of such Lender and as may be reasonably
necessary (including the redesignation of its Lending Installation) to avoid
any requirement of applicable laws of any jurisdiction that the Borrower or the Administrative Agent
make any withholding or deduction
for taxes from amounts payable to such Lender.

 
(f)         
Treatment of Certain Refunds. Unless required by applicable laws, at no time shall the Administrative Agent have any obligation
to file for or otherwise pursue on

behalf of a Lender, or have any obligation to pay to any Lender, any refund of Taxes withheld or deducted
from funds paid for the account of such Lender. If the Administrative Agent or
any Lender determines, in its sole discretion, that it
has received a refund of any Taxes or Other Taxes as to which it has been indemnified by the Borrower or with respect to which the
Borrower
has paid additional amounts pursuant to this Section 3.05, it shall pay to the Borrower an amount equal to such refund (but only
to the extent of indemnity payments made, or
additional amounts paid, by the Borrower under this Section 3.05 with respect to the
Taxes or Other Taxes giving rise to such refund), net of all out-of-pocket expenses incurred by the
Administrative Agent or such Lender,
and without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund); provided
that the Borrower,
upon the request of the Administrative Agent or such Lender, as the case may be, agrees to repay the amount paid over
to the Borrower (plus any penalties, interest (to the extent accrued
from the date such refund is paid over to the Borrower) or other
charges imposed by the relevant Governmental Authority), to the Administrative Agent or such Lender in the event the
Administrative Agent
or such Lender is required to repay such refund to such Governmental Authority. Notwithstanding anything to the contrary in this paragraph
(f), in no event will the
indemnified party be required to pay any amount to an
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indemnifying party pursuant to this paragraph (f) the
payment of which would place the indemnified party in a less favorable net after-Tax position than the indemnified party would have
been
in if the Tax subject to indemnification had not been deducted, withheld or otherwise imposed and the indemnification payments or additional
amounts giving rise to such refund had
never been paid. This subsection shall not be construed to require the Administrative Agent or
any Lender to make available its Tax returns (or any other information relating to its Taxes
that it deems confidential) to the Borrower
or any other Person.

 
Section 3.06     
Mitigation Obligations. If any Lender requests compensation under ‎Section 3.01 or ‎Section
3.02, or the Borrower is required to pay any additional amount to any

Lender or any Governmental Authority for the account of any
Lender pursuant to ‎Section 3.05, or if any Lender gives a notice pursuant to ‎Section 3.07(b), then
 such Lender shall use
reasonable efforts to designate a different Lending Installation for funding or booking its Loans hereunder or to
assign its rights and obligations hereunder to another of its offices, branches
or affiliates, if, in the judgment of such Lender, such
designation or assignment (i) would eliminate or reduce amounts payable pursuant to ‎Section 3.01, ‎3.02
or ‎3.05, as the case may be, in
the future, or eliminate the need for the notice pursuant to ‎Section
3.07(b), as applicable, and (ii) in each case, would not subject such Lender to any unreimbursed cost or expense and
would not otherwise
 be disadvantageous to such Lender. The Borrower hereby agrees to pay all reasonable costs and expenses incurred by any Lender in connection
 with any such
designation or assignment.

 
Section 3.07     
Inability to Determine Rates; Replacing Benchmarks.
 

(a)         
Circumstances Affecting Benchmark Availability.
 

(i)         
[Reserved].
 
(ii)                  
 Subject to clause (c) below, if (A) the Administrative Agent determines that Term SOFR cannot be determined in accordance
 with the terms of this

Agreement or (B) the Required Lenders determine that Term SOFR does not adequately and fairly reflect the cost
to such Lenders of making or maintaining such SOFR Loans and
delivers written notice of such determination to the Administrative Agent,
the Administrative Agent will promptly so notify the Borrower and each Lender. Upon notice thereof by
the Administrative Agent to the
Borrower, any obligation of the Lenders to make SOFR Loans, and any right of the Borrower to convert any Loan to or continue any Loan
as a
SOFR Loan, shall be suspended (to the extent of the affected SOFR Loans or the affected Interest Periods) until the Administrative
Agent (with respect to subclause (B), at the
instruction of the Required Lenders) revokes such notice. Upon receipt of such notice, (x)  the
Borrower may revoke any pending request for a borrowing of, conversion to or
continuation of SOFR Loans (to the extent of the affected
SOFR Loans or the affected Interest Periods) and (B) any outstanding affected SOFR Loans will be deemed to have been
converted into
Base Rate Loans at the end of the applicable Interest Period. Upon any such prepayment or conversion, the
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Borrower shall also pay accrued
interest on the amount so prepaid or converted, together with any additional amounts required pursuant to Section 3.04.
 

(b)         
Laws Affecting Benchmark Availability. If, after the date hereof, the introduction of, or any change in, any applicable
law has made it unlawful or impossible, or any
Governmental Authority has asserted that it is unlawful or impossible, for any of the Lenders
(or any of their respective Lending Installations) to honor its obligations hereunder to make or
maintain any SOFR Loan, or to determine
or charge interest based upon the Benchmark, SOFR or Term SOFR, such Lender shall promptly give notice thereof to the Administrative Agent
and the Administrative Agent shall promptly give notice to the Borrower and the other Lenders (an “Illegality Notice”).
Thereafter, until each affected Lender notifies the Administrative
Agent and the Administrative Agent notifies the Borrower that the circumstances
giving rise to such determination no longer exist:

 
(i)         
[reserved]; and
 
(ii)         
with respect to SOFR or Term SOFR, any obligation of such Lender to make SOFR Loans, and any obligation of such Lender to convert
any Loan to a

SOFR Loan or continue any Loan as a SOFR Loan, shall be suspended and, if necessary to avoid such illegality, the Administrative
Agent shall compute the Base Rate without
reference to clause (c) of the definition of “Base Rate”. Upon receipt of
an Illegality Notice with respect to SOFR or Term SOFR, the Borrower shall, if necessary to avoid such
illegality, upon demand from such
Lender (with a copy to the Administrative Agent), prepay or convert all SOFR Loans to Base Rate Loans (in each case, if necessary to avoid
such illegality, the Administrative Agent shall compute the Base Rate without reference to clause (c) of the definition thereof),
on the last day of the Interest Period therefor, if such
affected Lenders may lawfully continue to maintain such SOFR Loans to such day,
or immediately, if such Lender may not lawfully continue to maintain such SOFR Loans to such
day. Upon any such prepayment or conversion,
the Borrower shall also pay accrued interest on the amount so prepaid or converted, together with any additional amounts required
pursuant
to Section 3.04.

 
(c)         
Benchmark Replacement Setting.
 

(i)         
Benchmark Replacement. Notwithstanding anything to the contrary herein or in any other Loan Document, upon the occurrence
of a Benchmark Transition
Event, the Administrative Agent and the Borrower may amend this Agreement to replace the then-current Benchmark
with a Benchmark Replacement. Any such amendment with
respect to a Benchmark Transition Event will become effective at 5:00 p.m. (New
York City time) on the fifth (5th) Business Day after the Administrative Agent has posted such
proposed amendment to all affected
Lenders and the Borrower so long as the Administrative Agent has not received, by such time, written notice of objection to such amendment
from Lenders comprising the Required Lenders.
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(ii)         
Benchmark Replacement Conforming Changes. In connection with the use, administration, adoption or implementation
of a Benchmark Replacement, the

Administrative Agent will have the right to make Conforming Changes from time to time and, notwithstanding
anything to the contrary herein or in any other Loan Document, any
amendments implementing such Conforming Changes will become effective
 without any further action or consent of any other party to this Agreement or any other Loan
Document.

 
(iii)         
Notices; Standards for Decisions and Determinations. The Administrative Agent will promptly notify the Borrower and
the Lenders of (A) any occurrence

of a Benchmark Transition Event, (B) the implementation of any Benchmark Replacement, (C) the effectiveness
 of any Conforming Changes in connection with the use,
administration, adoption or implementation of a Benchmark Replacement and (D) the
removal or reinstatement of any tenor of a Benchmark pursuant to Section 3.07(c)(iv) below.
Any determination, decision or election
 that may be made by the Administrative Agent or, if applicable, any Lender (or group of Lenders) pursuant to this Section 3.07(c),
including any determination with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance
or date and any decision to take or refrain
from taking any action or any selection, will be conclusive and binding absent manifest error
and may be made in its or their sole discretion and without consent from any other
party to this Agreement or any other Loan Document,
except, in each case, as expressly required pursuant to this Section 3.07(c).

 
(iv)         
Unavailability of Tenor of Benchmark. Notwithstanding anything to the contrary herein or in any other Loan Document,
at any time (including in connection

with the implementation of a Benchmark Replacement), (A) if the then-current Benchmark is a term
rate and either (1) any tenor for such Benchmark is not displayed on a screen
or other information service that publishes such rate from
time to time as selected by the Administrative Agent in its reasonable discretion or (2) the regulatory supervisor for the
administrator
of such Benchmark has provided a public statement or publication of information announcing that any tenor for such Benchmark is not or
will not be representative,
then the Administrative Agent may modify the “interest period” for any Benchmark settings at or
after such time to remove such unavailable or non-representative tenor and (B) if
a tenor that was removed pursuant to clause (A) above
 either (1) is subsequently displayed on a screen or information service for a Benchmark (including a Benchmark
Replacement) or (2) is
not, or is no longer, subject to an announcement that it is not or will not be representative for a Benchmark (including a Benchmark Replacement),
then the
Administrative Agent may modify the “interest period” for all Benchmark settings at or after such time to reinstate
such previously removed tenor.

 
(v)         
Benchmark Unavailability Period. Upon the Borrower’s receipt of notice of the commencement of a Benchmark Unavailability
Period, (i) the Borrower may

revoke any pending request for a Borrowing of, conversion to or continuation of SOFR Loans to be made, converted
or continued, as applicable,
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during any Benchmark Unavailability
Period and, failing that, the Borrower will be deemed to have converted any such request into a request for a Borrowing of or conversion
to
Base Rate Loans and (ii) any outstanding affected SOFR Loans will be deemed to have been converted to Base Rate Loans at the end of
the applicable Interest Period. Upon any
such prepayment or conversion, the Borrower shall also pay accrued interest on the amount so
prepaid or converted, together with any additional amounts required pursuant to
Section 3.04. During any Benchmark Unavailability
Period or at any time that any tenor for the then-current Benchmark is not an Available Tenor, the component of Base Rate
based upon
the then-current Benchmark or such tenor for such Benchmark, as applicable, will not be used in any determination of Base Rate.

 
Section 3.08          
Survival. All of the Borrower’s obligations under this ‎Article 3 shall survive termination
of the Aggregate Commitments, repayment of all other Obligations

hereunder and resignation of the Administrative Agent.
 

ARTICLE
4
Conditions Precedent

 
Section 4.01     
Effectiveness. The occurrence of the Effective Date is subject to the satisfaction (or waiver) of only the following
conditions precedent:
 

(a)                  
 the Administrative Agent (or its counsel) shall have received from (I) all Lenders hereunder as of the Effective Date, (II) the
Administrative Agent and (III) the
Borrower either (i) a counterpart of this Agreement signed on behalf of such party or (ii) customary
written evidence reasonably satisfactory to the Administrative Agent (which may include
telecopy or electronic transmission of a signed
signature page of this Agreement) that such party has signed a counterpart of this Agreement;

 
(b)         
the Borrower shall have paid all fees, costs and expenses due and payable to the Administrative Agent, for itself and on behalf
of the Lenders, or its counsel on the

Effective Date and (in the case of expenses) for which the Borrower has received an invoice at least
three (3) Business Days prior to the Effective Date;
 
(c)         
at least three (3) days prior to the Effective Date, the Borrower shall have provided the documentation and other information about
the Borrower to the Administrative

Agent that is required by bank regulatory authorities under applicable “know your customer”
and anti-money laundering rules and regulations, including, without limitation, the U.S. Patriot
Act and the Beneficial Ownership Regulation,
to the extent such information was reasonably requested by the Arrangers or a Lender in writing at least ten (10) Business Days prior
to the
Effective Date; and

 
(d)         
the Borrower shall have received a Public Debt Rating of BBB- or better from S&P or a Public Debt Rating of Baa3 or better
from Moody’s.
 

The occurrence of the Effective
Date shall be confirmed by a written notice from ‎the Administrative
Agent to the Borrower on the Effective Date, and shall be conclusive
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evidence
of the occurrence thereof. Without limiting the generality of the provisions of ‎Section
8.02, for purposes of determining compliance with the conditions specified in this ‎‎Section
4.01, each Lender that has signed this Agreement shall be deemed to have ‎consented
to, approved or accepted or to be satisfied with, each document or other matter ‎required
thereunder to
be consented to or approved by or acceptable or satisfactory to a ‎Lender
unless the Administrative Agent shall have received notice from such Lender ‎prior
to the proposed Effective Date
specifying its objection thereto.‎

 
Section 4.02     
Closing. The occurrence of the Closing Date is subject to the satisfaction (or waiver) of only the following conditions
precedent:
 

(a)         
the Effective Date shall have occurred;
 
(b)         
at the Borrower’s option, (i) the Borrower shall have delivered to the Administrative Agent the Spinoff Certificate or (ii)
the RXO Distribution Condition shall have

been satisfied;
 
(c)         
the Borrower shall have delivered to the Administrative Agent an officer’s certificate, substantially in the form attached
hereto as Exhibit G, dated as of the Closing

Date, signed by an Authorized Officer of the Borrower, certifying that (x) on the
Closing Date, no Default or Unmatured Default has occurred and is continuing and (y) the representations
and warranties contained in ‎Article
5 are true and correct in all material respects (except to the extent such representations and warranties are qualified by “materiality”
or “Material Adverse
Effect” or similar terms, in which case such representations and warranties are true and correct in all
 respects) as of the Closing Date, except to the extent any such representation or
warranty is stated to relate solely to an earlier date,
 in which case such representation or warranty shall have been true and correct in all material respects (except to the extent such
representations
and warranties are qualified with “materiality” or “Material Adverse Effect” or similar terms, in which case such
representations and warranties shall have been true and
correct in all respects) on and as of such earlier date;

 
(d)                  
 the Borrower shall have delivered to the Administrative Agent a favorable written opinion (addressed to the Administrative Agent
and the Lenders and dated the

Closing Date) of Wachtell, Lipton, Rosen & Katz reasonably acceptable to the Administrative Agent;
 
(e)         
each Note requested from the Borrower in writing at least five (5) Business Days prior to the Closing Date by any Lender pursuant
to ‎Section 2.13 shall have been

executed by the Borrower; and
 
(f)         
the Borrower shall have paid all fees, costs and expenses due and payable to the Administrative Agent, for itself and on behalf
of the Lenders, or its counsel on the

Closing Date and (in the case of expenses) for which the Borrower has received an invoice at least
three (3) Business Days prior to the Closing Date (provided that such invoice may reflect
an estimate and/or only costs processed
to date and shall not thereafter preclude a
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final settling of accounts between the Borrower and the Administrative Agent, including with
respect to fees, costs or expenses incurred prior to the Closing Date);
 
(g)         
the Borrower shall have delivered to the Administrative Agent copies of the certificate of incorporation or formation, as applicable,
of each Credit Party, together with

all amendments thereto, and a certificate of good standing or like certificate in its jurisdiction
of incorporation or formation (to the extent that such concept exists in such jurisdiction), as
applicable, for such Credit Party, each
certified by the appropriate governmental officer in its jurisdiction of incorporation or formation, as applicable (or, to the extent
such certificate of
incorporation or formation is not certified by the appropriate governmental officer in its jurisdiction of incorporation
or formation, but such concept exists in such jurisdiction, the Borrower
shall have delivered to the Administrative Agent a certification
that such certificate of incorporation or formation has been filed with the appropriate government office in its jurisdiction of
incorporation
to become effective on the date the Spinoff is consummated);

 
(h)         
the Borrower shall have delivered to the Administrative Agent copies, certified by the Secretary or Assistant Secretary of each
Credit Party, of each Credit Party’s by-

laws, operating agreement or limited liability company agreement, as applicable, and of
its Board of Directors’ or members’ resolutions, as the case may be, and of resolutions or actions of
any other body authorizing
the execution of the Loan Documents to which it is a party and a certification that there have been no changes to its certificate of incorporation
or formation, as
applicable, provided pursuant to Section 4.02(g);

 
(i)         
each Subsidiary of the Borrower that is not an Excluded Subsidiary as of such date shall have delivered to the Administrative Agent
a joinder agreement substantially in

the form attached hereto as Exhibit I; and
 
(j)         
the Borrower shall have delivered a Borrowing Notice in accordance with Section 2.08.
 

The occurrence of the Closing Date shall be confirmed
by a written notice from the Administrative Agent to the Borrower on the Closing Date, and shall be conclusive evidence of the
occurrence
thereof.
 

ARTICLE
5
Representations and Warranties

 
Each Credit Party represents
and warrants as follows to each Lender and the Agents as of the Closing Date:
 
Section 5.01     
Existence and Standing. Each Credit Party (a) is a corporation, partnership, limited liability company or other entity
duly and properly incorporated or organized,

as the case may be, validly existing and (to the extent such concept applies to such entity)
in good standing under the laws of its jurisdiction of incorporation or organization and (b) has all
requisite authority to conduct its
business in each jurisdiction
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in which its business is conducted, except to the extent that the failure to have such authority would not
reasonably be expected to have a Material Adverse Effect.
 
Section 5.02     
Authorization and Validity. Each Credit Party has the power and authority and legal right to execute and deliver the
Loan Documents to which it is a party and to

perform its obligations thereunder. The execution and delivery by each Credit Party of the
Loan Documents to which it is a party and the performance of its obligations thereunder have been
duly authorized by proper proceedings,
and the Loan Documents to which such Credit Party is a party constitute legal, valid and binding obligations of such Credit Party enforceable
against
it in accordance with their terms, except as may be limited by bankruptcy, insolvency or similar laws relating to or affecting
creditors’ rights generally and by general principles of equity,
regardless of whether considered in a proceeding in equity or at
law.

 
Section 5.03     
No Conflict; Government Consent.
 

(a)         
Neither the execution and delivery by such Credit Party of the Loan Documents to which it is a party, nor the consummation of the
transactions therein contemplated,
nor compliance with the provisions thereof will violate (i) any law, rule, regulation, order, writ,
judgment, injunction, decree or award binding on such Credit Party, (ii) such Credit Party’s
bylaws, articles or certificate of
incorporation, partnership agreement, certificate of partnership, operating agreement or other management agreement, articles or certificate
of organization
or other similar formation, organizational or governing documents, instruments and agreements, as the case may be, or
 (iii) the provisions of any indenture, instrument or agreement to
which such Credit Party is a party or is subject, or by which it, or
its Property, is bound, except in the case of clauses ‎(i) and ‎(iii) where such violation
would not reasonably be expected to
have a Material Adverse Effect.

 
(b)         
No order, consent, adjudication, approval, license, authorization, or validation of, or filing, recording or registration with,
or exemption by, or other action in respect of

any governmental or public body or authority, or any subdivision thereof, which has not
been obtained by a Credit Party, is required to be obtained by such Credit Party in connection with
the execution and delivery of the
Loan Documents to which it is a party, the borrowings under the Loan Documents, the payment and performance by such Credit Party of its
Obligations or
the legality, validity, binding effect or enforceability of the Loan Documents to which it is a party.

 
Section 5.04     
Financial Statements. The December 31, 2021 audited consolidated financial statements of the Borrower and the March
31, 2022 and June 30, 2022 unaudited

consolidated financial statements of the Borrower, in each case delivered prior to the Effective
Date to the Arrangers and the Lenders, copies of which are included in the Borrower Form 10,
(a) were prepared in accordance with GAAP
(except as otherwise expressly noted therein), (b) fairly present in all material respects the consolidated financial condition and operations
of
the Borrower and its Subsidiaries at such date and the consolidated results of their operations and cash flows for the period then
ended (subject, in the case of unaudited quarterly reports, to
the absence of footnotes and to normal year-
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end audit adjustments) and
(c) show all material indebtedness and other liabilities, direct or contingent, of the Borrower and its Subsidiaries as of the date thereof
that are required under
Agreement Accounting Principles to be reflected thereon.

 
Section 5.05     
Material Adverse Effect. As of the Effective Date, except as disclosed in the Borrower Form 10 (excluding any ‎disclosures
set forth in any risk factor section and in

any section relating to forward-‎looking or
safe harbor statements), since December 31, 2021, there has been no material ‎adverse
effect on the financial condition, results of operations,
business or Property of the ‎Borrower
and its Subsidiaries taken as a whole.‎

 
Section 5.06     
Solvency. As of the Closing Date, immediately after giving pro forma effect to the Spinoff, (i) the Borrower and its
Subsidiaries on a consolidated basis are able to

pay their debts and other liabilities, contingent obligations and other commitments as
they mature in their ordinary course; (ii) the Borrower and its Subsidiaries do not intend to, and do not
believe that they will, incur
 debts or liabilities beyond their ability to pay as such debts and liabilities mature in their ordinary course; (iii) the Borrower and
 its Subsidiaries on a
consolidated basis are not engaged in a business or a transaction, and are not about to engage in a business or
a transaction, for which their property would constitute unreasonably small
capital after giving due consideration to the prevailing practice
in the industry in which they are engaged; (iv) the fair value of the property and assets of the Borrower and its Subsidiaries on
a consolidated
basis is greater than the total amount of liabilities, including, without limitation, contingent liabilities, of the Borrower and its
Subsidiaries on a consolidated basis; and (v) the
present fair salable value of the property and assets of the Borrower and its Subsidiaries
on a consolidated basis is not less than the amount that will be required to pay the probable liability
of the Borrower and its Subsidiaries
on a consolidated basis on their debts as they become absolute and matured. In computing the amount of contingent liabilities for purposes
of this
Section 5.06, it is intended that such liabilities will be computed at the amount which, in light of all the facts and
circumstances existing as of the date hereof, represents the amount that can
reasonably be expected to become an actual or matured liability,
and all in accordance with GAAP.

 
Section 5.07     
Litigation. As of the Effective Date, there is no litigation, arbitration, governmental investigation, proceeding or
inquiry pending or, to the knowledge of any of

their officers, threatened against or affecting the Borrower or any of its Subsidiaries
which has not been disclosed in the Borrower Form 10 (a) that would reasonably be expected to have a
Material Adverse Effect or (b) which
seeks to prevent, enjoin or delay the making of any Loan or otherwise calls into question the validity of any Loan Document and as to
which there is a
reasonable possibility of an adverse decision.

 
Section 5.08         
Disclosure. All written information other than financial projections and other forward-looking information and information
of a general economic or industry

nature (as used in this ‎Section 5.08,
the “Information”) provided on or prior to the Effective Date by the Borrower or on behalf of the Borrower by its representatives
to the Agents or the
Lenders in connection with the negotiation of this Agreement does not, when taken as a whole, contain any untrue
statement of a material fact or omit to state a material fact necessary to
make the statements contained therein, when taken as a whole,
not
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materially misleading when taken as a whole and in light of the circumstances under which such statements were made (giving effect
to any supplements then or theretofore furnished).
 
Section 5.09     
Regulation U. The Borrower is not engaged principally, or as one of its important activities, in the business of extending
credit for the purpose, whether immediate,

incidental or ultimate of buying or carrying margin stock (within the meaning of Regulation
U or Regulation X); and after applying the proceeds of each Advance, margin stock (as defined
in Regulation U) constitutes not more than
 twenty-five percent (25%) of the value of those assets of the Borrower which are subject to any limitation on sale or pledge, or any other
restriction hereunder.

 
Section 5.10     
Investment Company Act. No Credit Party is an “investment company”, a company “controlled by”
an “investment company” or a company required to register as

an “investment company,” each as defined in the Investment
Company Act of 1940, as amended.
 
Section 5.11     
OFAC, FCPA. Neither the Borrower nor any of its Subsidiaries, nor, to the knowledge of the Borrower, any director or
officer thereof, is an individual or entity that

is (a) the subject or target of any Sanctions or in violation of applicable Anti-Corruption
Laws, (b) included on OFAC’s List of Specially Designated Nationals, His Majesty’s Treasury’s
Consolidated List of Financial
Sanctions Targets and the Investment Ban List, or any similar list enforced by the United States federal government (including, without
limitation, OFAC),
the European Union or His Majesty’s Treasury or (c) located, organized or resident in a Designated Jurisdiction.

 
Section 5.12     
Taxes. Each of Borrower and its Subsidiaries has timely filed or caused to be filed all Tax returns and reports required
to have been filed and has paid or caused to

be paid all Taxes required to have been paid by it, except (a) Taxes that are being contested
 in good faith by appropriate proceedings and for which reserves have been provided in
accordance with GAAP or (b) to the extent that the
failure to do so would not reasonably be expected to result in a Material Adverse Effect.

 
Section 5.13     
Affected Financial Institution. No Credit Party is an Affected Financial Institution.
 

ARTICLE
6
Covenants

 
From the Spinoff Date, so
 long as any Lender shall have any Commitment hereunder, or any Loan or other Obligation hereunder (other than any contingent indemnification

obligations for which no claim has been made) shall remain unpaid or unsatisfied:
 
Section 6.01     
Financial Reporting. The Borrower will maintain, for itself and each Subsidiary, a system of accounting established
and administered in accordance with
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GAAP, and furnish to the Administrative Agent for the Administrative Agent’s distribution to
the Lenders:
 

(a)         
As soon as available, but in any event on or prior to the 90th day after the close of each of its fiscal years (commencing with
the first fiscal year of the Borrower ending
after the Closing Date), a consolidated balance sheet as of the end of such period, related
statements of operations, comprehensive income (loss), changes in equity and cash flows prepared
in accordance with GAAP on a consolidated
basis for itself and its Subsidiaries, together with an audit report certified by independent certified public accountants of recognized
standing,
whose opinion shall not be qualified as to the scope of the audit or as to the status of the Borrower and its consolidated Subsidiaries
as a going concern.

 
(b)         
As soon as available, but in any event on or prior to the 45th day after the close of the first three quarterly periods of each
of its fiscal years (commencing with the first

such fiscal quarter of the Borrower ending after the Closing Date), for itself and its
Subsidiaries, a consolidated (or, at the Borrower’s option and to the extent filed (or to be filed) with the
SEC in its quarterly
 report on Form 10-Q, condensed consolidated) unaudited balance sheet as at the close of each such period and consolidated unaudited statements
 of operations,
comprehensive income (loss) and cash flows for the period from the beginning of such fiscal year to the end of such quarter,
all certified by its chief financial officer, chief accounting
officer or treasurer.

 
(c)                  
Together with the financial statements required under Sections ‎6.01(a) and ‎(b), a compliance
certificate in substantially the form of Exhibit A signed by its chief

financial officer, chief accounting officer or treasurer
showing the calculations necessary to determine compliance with the financial covenants set forth in ‎Section 6.12 and
stating that no
Default or Unmatured Default exists, or if any Default or Unmatured Default exists, stating the nature and status thereof,
 it being understood and agreed that in the event the Borrower
delivers a notice to the Administrative Agent pursuant to the proviso to
the definition of “Agreement Accounting Principles”, “Capitalized Leases” and/or “Capitalized Lease Obligations”,
the Borrower shall deliver an additional calculation of compliance with the financial covenants set forth in ‎Section 6.12
demonstrating that notwithstanding GAAP in effect at such time, the
Borrower has complied with ‎Section 6.12 under GAAP
(i) as in effect and applied immediately before such change in GAAP (in the case of such a notice under “Agreement Accounting
Principles”)
or (ii) as it relates to operating leases, as in effect on January 31, 2018 (in the case of such a notice under “Capitalized Leases”
or “Capitalized Lease Obligations”), which shall
satisfy the Borrower’s obligation to furnish a calculation of compliance
in this ‎Section 6.01(c); provided that in no event shall the Borrower be required to furnish the Administrative
Agent
with more than one version of financial statements pursuant to ‎Section 6.01(a) or ‎Section 6.01(b)
prepared in accordance with different versions of GAAP as a result of any such notice.

 
(d)         
Promptly upon the filing thereof, copies of all registration statements or other regular reports not otherwise provided pursuant
to this ‎Section 6.01 which the Borrower

or any of its Subsidiaries files with the SEC.
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(e)                  
 Such other information with respect to the business, condition or operations, financial or otherwise, and Properties of the Borrower
 and its Subsidiaries as the

Administrative Agent, including at the request of any Lender, may from time to time reasonably request.
 

Documents required to be delivered
pursuant to ‎Section 6.01(a), ‎(b)
or ‎(d) may be delivered electronically and if so delivered,
shall be deemed to have been delivered on the date (i)
on which the Borrower posts such documents, or provides a link thereto on the Borrower’s
website or such other website with respect to which the Borrower may from time to time notify
the Administrative Agent and to which the
 Lenders have access; or (ii) on which such documents are posted on the Borrower’s behalf by the Administrative Agent on DebtDomain,
SyndTrak or another relevant website, if any, to which each Lender and the Administrative Agent have access (whether a commercial, third-party
website or whether sponsored by the
Administrative Agent) or filed electronically through EDGAR and available on the Internet at www.sec.gov.
The Administrative Agent shall have no obligation to request the delivery or to
maintain copies of the documents referred to above, and
in any event shall have no responsibility to monitor compliance by the Borrower with any such request for delivery.

 
The Borrower hereby acknowledges
 that (a) the Administrative Agent and/or the Arrangers will make available to the Lenders materials and/or information provided by or
on

behalf of the Borrower hereunder (collectively, “Borrower Materials”) by posting the Borrower Materials on DebtDomain,
SyndTrak or another similar electronic system (the “Platform”)
and (b) certain of the Lenders (each a “Public
Lender”) may have personnel who do not wish to receive material non-public information with respect to the Borrower or its Affiliates,
or the
respective securities of any of the foregoing, and who may be engaged in investment and other market-related activities with respect
to such Persons’ securities. The Borrower hereby agrees
that (w) all Borrower Materials that are to be made available to Public
Lenders shall be clearly and conspicuously marked “PUBLIC” which, at a minimum, shall mean that the word
“PUBLIC”
shall appear prominently on the first page thereof; (x) by marking Borrower Materials “PUBLIC,” the Borrower shall be deemed
to have authorized the Administrative Agent,
the Arrangers and the Lenders to treat such Borrower Materials as not containing any material
non-public information with respect to the Borrower or its securities for purposes of United
States Federal and state securities laws
(provided, however, that to the extent such Borrower Materials constitute Information, they shall be treated as set forth
 in ‎Section 9.10); (y) all
Borrower Materials marked “PUBLIC”
are permitted to be made available through a portion of the Platform designated “Public Side Information;” and (z) the Administrative
Agent and the
Arrangers shall be entitled to treat any Borrower Materials that are not marked “PUBLIC” as being suitable only
for posting on a portion of the Platform that is not designated “Public Side
Information.”

 
Section 6.02     
Use of Proceeds. The Borrower will, and will cause each of its Subsidiaries to, use the proceeds of the ‎Advances
to fund a distribution to XPO Logistics, Inc. and

for general corporate purposes (which may include, without limitation, ‎financing
the consideration for and fees, costs and expenses related to any Acquisition). ‎The Borrower shall use the
proceeds of the
Advances in compliance with all applicable ‎legal
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and regulatory requirements and any such use shall not result in a violation
of any ‎such requirements, including, without limitation, Regulation U and Regulation X, the ‎Securities Act of
1933 and the Securities Exchange Act of 1934 and the regulations ‎promulgated thereunder.‎

 
Section 6.03     
Notice of Default. The Borrower will give prompt notice in writing to the Lenders of the occurrence of any Default or
Unmatured Default.
 
Section 6.04     
Conduct of Business. The Borrower will, and will cause each of its Subsidiaries to, except as otherwise permitted by
‎Section 6.09, do all things necessary to remain

duly incorporated or organized, validly existing and (to the extent
such concept applies to such entity) in good standing as a corporation, partnership, limited liability company or other
entity in its
 jurisdiction of incorporation or organization, as the case may be, and maintain all requisite authority to conduct its business in each
 jurisdiction in which its business is
conducted, except in each case (other than valid existence of the Borrower) where the failure to
do so would not reasonably be expected to have a Material Adverse Effect.

 
Section 6.05          
Compliance with Laws. The Borrower will, and will cause each of its Major Subsidiaries to, comply in all material respects
 with all applicable laws, rules,

regulations and orders (such compliance to include, without limitation, compliance with ERISA and Environmental
 Laws and paying before the same become delinquent all Taxes,
assessments and governmental charges imposed upon it or upon its property
except to the extent contested in good faith), except to the extent such noncompliance would not have a Material
Adverse Effect.

 
Section 6.06     
Inspection; Keeping of Books and Records. Subject to applicable law and third party confidentiality agreements entered
into by the Borrower or any Subsidiary in

the ordinary course of business, the Borrower will, and will cause each Subsidiary to, permit
the Administrative Agent, during the continuance of a Default or Unmatured Default, by its
representatives and agents, to inspect any
of the Property, books and financial records of the Borrower and each Subsidiary, to examine and make copies of the books of accounts
and other
financial records of the Borrower and each Subsidiary, and to discuss the affairs, finances and accounts of the Borrower and
each Subsidiary with their respective officers at such reasonable
times and intervals as the Administrative Agent may designate but in
all events upon reasonable prior notice to the Borrower. The Borrower shall keep and maintain, and cause each of its
Subsidiaries to keep
and maintain, in all material respects, proper books of record and account in which entries in conformity with GAAP shall be made of all
dealings and transactions in
relation to their respective businesses and activities.

 
Section 6.07     
OFAC, FCPA. The Borrower will maintain in effect and enforce policies and procedures designed to ensure compliance by
the Borrower, its Subsidiaries and their

respective directors, employees and agents with Anti-Corruption Laws and applicable Sanctions.
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Section 6.08     
Maintenance of Material Property and Insurance. The Borrower will, and will cause each of the Major Subsidiaries to,
(a) keep and maintain all property material

to the conduct of its business in good working order and condition, ordinary wear and tear
excepted, except where the failure to do so would not reasonably be expected to have a Material
Adverse Effect, and (b) maintain,
with reputable insurance companies, insurance, or maintain a self-insurance program, in such amounts and against such risks as are in
accordance with
normal industry practice, except where the failure to do so would not reasonably be expected to have a Material Adverse
Effect.

 
Section 6.09     
Merger.
 

(a)         
The Borrower will not (x) merge into or consolidate with any other Person, (y) effect a Disposition to any other Person (other
than the Borrower or its Subsidiaries) or
(z) liquidate or dissolve, unless (i) the Person formed by such consolidation or into which
the Borrower is merged or to whom such Disposition is made shall be a Person organized and
existing under the laws of the United States
of America, any State thereof or the District of Columbia and shall expressly assume pursuant to an instrument executed and delivered
to the
Administrative Agent, and in form and substance reasonably satisfactory to the Administrative Agent, the Borrower’s obligations
for the due and punctual payment of the Obligations and
the performance of every covenant of this Agreement on the part of the Borrower
to be performed; and (ii) immediately after giving effect to such transaction, no Default or Unmatured
Default shall have occurred and
be continuing.

 
(b)                  
Upon any consolidation by the Borrower with, merger by the Borrower into or Disposition by the Borrower to any other Person (other
 than the Borrower or its

Subsidiaries), the successor Person formed by such consolidation, into which the Borrower is merged or to whom
such Disposition is made shall succeed to, and be substituted for, and may
exercise every right and power of, the Borrower under this
Agreement with the same effect as if such successor Person had been named as the Borrower herein.

 
(c)         
For the avoidance of doubt, the only merger or consolidation as to which ‎Section 6.09(a)(x) shall apply shall
be a merger or consolidation in which the Borrower is not

the surviving Person.
 

Section 6.10     
Non-Guarantor Subsidiary Indebtedness. The Borrower will not permit any Major Subsidiary which is not a Guarantor to
create, incur, assume or suffer to exist
any Specified Indebtedness for Borrowed Money, except:

 
(a)         
Specified Indebtedness for Borrowed Money pursuant to any Loan Document.
 
(b)                  
 (i) Specified Indebtedness for Borrowed Money existing on the Effective Date and, to the extent any such Specified Indebtedness
 for Borrowed Money exceeds

$25,000,000 in principal amount, set forth on Schedule 6.10 and (ii) any Permitted Refinancing of any
Specified Indebtedness for Borrowed Money specified in clause (i).
 
(c)         
Specified Indebtedness for Borrowed Money owed to the Borrower or any other Subsidiary.
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(d)         
(i) Specified Indebtedness for Borrowed Money of a Person existing at the time such Person is acquired by or merged into or consolidated
with the Borrower or any

Subsidiary, at the time such Person first becomes a Subsidiary or at the time of a sale, lease or other disposition
of all or substantially all of the Properties or assets of a Person to the
Borrower or any Subsidiary; provided, that, such Specified
 Indebtedness for Borrowed Money was not incurred in anticipation of such acquisition, consolidation, sale, lease or other
disposition;
and (ii) any Permitted Refinancing of any Specified Indebtedness for Borrowed Money specified in clause (i).

 
(e)         
(i) other Specified Indebtedness for Borrowed Money; provided, that at the time of creation, incurrence or assumption
of any such Specified Indebtedness for Borrowed

Money, the sum (without duplication) of (A) the aggregate outstanding principal amount
of Specified Indebtedness for Borrowed Money created, incurred or assumed pursuant to this clause
(e) and (B) the aggregate outstanding
principal amount of Indebtedness for Borrowed Money that is secured by a Lien pursuant to Section 6.11(i), does not exceed 10%
of Consolidated
Assets at such time and (ii) any Permitted Refinancing of any Specified Indebtedness for Borrowed Money specified in clause
(i).

 
(f)         
(i) Specified Indebtedness for Borrowed Money incurred to finance the payment of all or any part of the cost of acquisition, construction,
development or improvement

of any fixed or capital assets; provided, that, the commitment of the creditor to provide such Indebtedness
for Borrowed Money shall have been obtained not later than 12 months after the
completion of the acquisition, construction, development
or improvement of such assets; and (ii) any Permitted Refinancing of any Specified Indebtedness for Borrowed Money specified in
clause
(i).

 
(g)         
guarantees of any Specified Indebtedness for Borrowed Money of any non-Guarantor Subsidiary that is otherwise permitted under this
Section 6.10.
 

Section 6.11     
Liens. The Borrower will not, and will not permit any Major Subsidiary to, create or suffer to exist any Lien in or
on any of its Property, in each case to secure or
provide for the payment of any Indebtedness for Borrowed Money, except:

 
(a)         
precautionary Liens provided by the Borrower or any Major Subsidiary in connection with the sale, assignment, transfer or other
disposition of assets by the Borrower

or any Major Subsidiary which transaction is determined by the Board of Directors of the Borrower
or such Major Subsidiary to constitute a “sale” under accounting principles generally
accepted in the United States.

 
(b)         
Liens existing on the Spinoff Date securing Indebtedness for Borrowed Money.
 
(c)         
usual and customary deposits in favor of lessors and similar deposits in the ordinary course of business.
 
(d)         
Liens existing on Property of any Person acquired by the Borrower or any Major Subsidiary (which may include Property previously
leased by the Borrower or any of

its Subsidiaries and leasehold interests on such Property, provided that the lease
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terminates prior to
or upon the acquisition), other than any such Lien or security interest created in contemplation of such acquisition (and the replacement,
extension or renewal thereof
upon or in the same Property).

 
(e)         
Liens on Property of a Person existing at the time such Person is merged into or consolidated with the Borrower or any Subsidiary,
at the time such Person first becomes

a Subsidiary or at the time of a sale, lease or other disposition of all or substantially all of
the Properties or assets of a Person to the Borrower or any Subsidiary; provided that such Lien was
not incurred in anticipation
of the merger, consolidation, sale, lease or other disposition.

 
(f)         
Liens in favor of the Borrower or any of its Subsidiaries.
 
(g)         
Liens on fixed or capital assets (including real property) to secure the payment of all or any part of the cost of acquisition,
construction, development or improvement of

such assets, or to secure Indebtedness for Borrowed Money incurred to provide funds for any
such purpose; provided, that, (i) the commitment of the creditor to extend the credit secured by
any such Lien shall have been
obtained not later than 12 months after the completion of the acquisition, construction, development or improvement of such assets, (ii)
at the time of creation
thereof, the aggregate outstanding principal amount of any such Indebtedness for Borrowed Money secured by such
Lien does not exceed the greater of (x) $100,000,000 and (y) 1.5% of
Consolidated Assets at such time, and (iii) such Lien shall not apply
to any other Property of the Borrower or any Subsidiary, except for accessions and improvements to such fixed or
capital assets covered
by such Lien and the proceeds and products thereof.

 
(h)         
Liens on cash and securities (and deposit and securities accounts) securing reimbursement obligations in respect of letters of
credit and banker’s acceptances issued for

the account of the Borrower or any of its Subsidiaries in the ordinary course of business.
 
(i)                  
 Liens securing Indebtedness for Borrowed Money; provided, that, at the time of incurrence of any such Indebtedness for Borrowed
 Money, the sum (without

duplication) of (A) the aggregate outstanding principal amount of Indebtedness for Borrowed Money secured pursuant
to this clause (i) and (B) the aggregate outstanding principal amount
of Specified Indebtedness for Borrowed Money created, incurred or
assumed pursuant to Section 6.10(e), does not exceed 10% of Consolidated Assets at such time.

 
(j)         
any extension, renewal or replacement (or successive extensions, renewals or replacements), as a whole or in part, of any Liens
(or Indebtedness for Borrowed Money

secured by Liens) referred to in clauses (a) through (i) and (k), inclusive, provided that such extension,
renewal or replacement Lien shall be limited to all or a part of the same Property that
secured the Lien extended, renewed or replaced
(plus improvements on and accessions to such Property), and (ii) the Indebtedness for Borrowed Money secured by such Lien at such time
is
not increased (other than by an amount equal to any related financing costs (including, but not limited to, the accrued interest and
premium, if any, on the Indebtedness for Borrowed Money
being refinanced)).
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(k)         
Liens created in substitution of any Liens permitted by clauses (a) through (j), inclusive, provided that, (i) based on a good
faith determination of a senior officer of the

Borrower, the property encumbered by such substitute or replacement Lien is substantially
 similar in nature to the property encumbered by the otherwise permitted Lien that is being
replaced, and (ii) the Indebtedness for Borrowed
Money secured by such Lien at such time is not increased (other than by an amount equal to any related financing costs (including, but
not
limited to, the accrued interest and premium, if any, on the Indebtedness for Borrowed Money being refinanced)).

 
If a Subsidiary incurs a Lien
in or on any of its Property to secure or provide for the payment of any Indebtedness for Borrowed Money at the time that it is not a
Major

Subsidiary, the incurrence and existence of such Lien shall not be prohibited or restricted by, and shall not reduce availability
under any clause of, this Section 6.11 upon such Subsidiary
subsequently becoming a Major Subsidiary unless such Lien was incurred
in contemplation of such Subsidiary becoming a Major Subsidiary.

 
Section 6.12     
Financial Covenant.
 

(a)         
As of the last day of each fiscal quarter of the Borrower commencing on the last day of the first full fiscal quarter ending after
the Closing Date, the Consolidated
Leverage Ratio shall not be greater than 3.50:1.00; provided that at the election of the Borrower,
exercised by written notice delivered by the Borrower to the Administrative Agent at any
time prior to the date that is thirty (30) days
following consummation of any Material Acquisition by the Borrower or any Subsidiary, such maximum Consolidated Leverage Ratio shall be
increased to 4.25 to 1.00; provided, further, that such increase (x) shall not be effective prior to the consummation of
such Material Acquisition, (y) shall only apply for a period of four full
fiscal quarters after the consummation of such Material Acquisition
and (z) the Consolidated Leverage Ratio of the Borrower shall not exceed 3.50 to 1.00 for more than five consecutive
fiscal quarters.

 
(b)         
As of the last day of each fiscal quarter of the Borrower commencing on the last day of the first full fiscal quarter ending after
the Closing Date, the Consolidated

Interest Coverage Ratio shall not be less than 3.00:1.00.
 
(c)         
At any time after the definitive agreement for any Material Acquisition shall have been executed (or, in the case of a Material
Acquisition in the form of a tender offer

or similar transaction, after the offer shall have been launched) and prior to the consummation
of such Material Acquisition (or termination of the definitive documentation in respect thereof
(or such later date as such indebtedness
 ceases to constitute Acquisition Debt as set forth in the definition of “Acquisition Debt”)), any Acquisition Debt (and the
 proceeds of such
Acquisition Debt) shall be excluded from the definition of Consolidated Leverage Ratio, and the Consolidated Cash Interest
Charges attributable to such Acquisition Debt shall be excluded
from the definition of Consolidated Interest Coverage Ratio.

 
Section 6.13     
OFAC, FCPA. Neither the Borrower nor any of its Subsidiaries will directly, or to the Borrower’s knowledge, indirectly,
use the proceeds of any Advance (a)
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in furtherance of an offer, payment, promise to pay, or authorization of the payment or giving of
money, or anything else of value, to any Person in violation of any Anti-Corruption Laws,
(b) to fund any activities of or business with
any individual or entity, or in any Designated Jurisdiction, that, at the time of such funding, is the subject or target of Sanctions
in each case of
this clause (b) in violation of applicable Sanctions or (c) in any other manner that will result in a violation
of Sanctions applicable to any party hereto.

 
Section 6.14     
Guarantors.
 

(a)         
Until the occurrence of the Ratings Date, within thirty (30) Business Days after the formation of any Subsidiary that is not an
Excluded Subsidiary or acquisition of any
Subsidiary that is not an Excluded Subsidiary, the Borrower shall notify Administrative Agent
of such event and, promptly thereafter (and in any event within 30 days or such longer period
as the Administrative Agent may agree) (i)
cause each such new Subsidiary that is not an Excluded Subsidiary to deliver to the Administrative Agent a joinder agreement substantially
in the
form attached hereto as Exhibit I and (ii) provide or cause to be provided to the Administrative Agent all other customary and
reasonable documentation which is reasonably requested by
the Administrative Agent in connection with the foregoing clause (i).

 
(b)         
Notwithstanding anything to the contrary contained herein, neither Borrower nor any Subsidiary of Borrower shall be required to
execute and deliver any such joinder

or any other documents if such action (A) is restricted or prohibited by general statutory limitations,
financial assistance, corporate benefit, fraudulent preference, “thin capitalization” rules
or similar principles, (B) is
not within the legal capacity of Borrower or such Subsidiary or would conflict with the fiduciary duties of its directors or contravene
any legal prohibition or
result in personal or criminal liability on the part of any officer or (C) for reasons of cost, legal limitations
or other matters is unreasonably burdensome in relation to the benefits to the
Lenders of Borrower’s or such Subsidiary’s
guaranty as reasonably determined by Borrower and the Administrative Agent.

 
ARTICLE
7

Defaults

 
The occurrence of any one
or more of the following events following the Spinoff Date (or, with respect to (x) Section 7.02 below, following the Effective
Date and (y) Section 7.12

below, following the Effective Date and prior to the Closing Date) shall constitute a Default:
 
Section 7.01          
 Breach of Representations or Warranties. Any representation or warranty made by any Credit Party to the Lenders or the
Administrative Agent under this

Agreement, or any certificate or information delivered in connection with this Agreement, shall be false
in any material respect when made or deemed made.
 
Section 7.02     
Failure to Make Payments When Due. Nonpayment of (a) principal of any Loan when due, or (b) interest upon any Loan,
any Ticking Fee or other payment
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Obligations under any of the Loan Documents within five (5) Business Days after such interest, fee or
other Obligation becomes due.
 
Section 7.03     
Breach of Covenants. The breach by any Credit Party of (a) any of the terms or provisions of ‎Section
6.03, ‎6.09, 6.10, ‎6.11 or ‎6.12 or (b) any of the other
terms or

provisions of this Agreement which is not remedied within thirty (30) days after such Credit Party knows of the occurrence thereof.
 
Section 7.04     
Cross Default.
 

(a)         
The Borrower or any Major Subsidiary shall fail to pay any principal of or premium or interest on any Indebtedness for Borrowed
Money which is outstanding in a
principal amount of at least the Requisite Amount in the aggregate (but excluding indebtedness arising
hereunder) of the Borrower or such Major Subsidiary (as the case may be) when the
same becomes due and payable (whether by scheduled maturity,
required prepayment, acceleration, demand or otherwise), and such failure shall continue after the applicable grace period, if
any, specified
in the agreement or instrument relating to such Indebtedness for Borrowed Money unless adequate provision for any such payment has been
made in form and substance
satisfactory to the Required Lenders.

 
(b)         
Any Indebtedness for Borrowed Money of the Borrower or any Major Subsidiary which is outstanding in a principal amount of at least
the Requisite Amount in the

aggregate shall be declared to be due and payable, or required to be prepaid (other than by a scheduled required
prepayment), redeemed, purchased or defeased, or an offer to prepay,
redeem, purchase or defease such Indebtedness for Borrowed Money
shall be required to be made, in each case prior to the stated maturity thereof as a result of a breach by the Borrower or
such Major
Subsidiary (as the case may be) of the agreement or instrument relating to such Indebtedness for Borrowed Money and such failure shall
continue after the applicable grace
period, if any, specified in the agreement or instrument relating to such Indebtedness for Borrowed
Money unless adequate provision for the payment of such Indebtedness for Borrowed
Money has been made in form and substance satisfactory
to the Required Lenders.

 
(c)         
The Borrower or any of its Major Subsidiaries shall admit in writing its inability to pay its debts generally as they become due.
 

Section 7.05     
Voluntary Bankruptcy; Appointment of Receiver; Etc. The Borrower or any of its Major Subsidiaries shall (a) have an
order for relief entered with respect to it
under the Federal bankruptcy laws as now or hereafter in effect, (b) make an assignment for
the benefit of creditors, (c) apply for, seek, consent to, or acquiesce in, the appointment of a
receiver, custodian, trustee, examiner,
liquidator or similar official for it or any Substantial Portion of its Property, (d) institute any proceeding seeking an order for relief
under the Federal
bankruptcy laws as now or hereafter in effect or seeking to adjudicate it bankrupt or insolvent, or seeking dissolution,
winding up, liquidation, reorganization, arrangement, adjustment or
composition of it or its debts under any law relating to bankruptcy,
insolvency or reorganization or relief of debtors or fail to file an answer or other pleading denying the material allegations
of any
such proceeding filed

 

  68  



 
 

against it, (e) take any corporate or partnership action to authorize or effect any of the foregoing actions set
forth in this ‎Section 7.05, or (f) fail to contest in good faith any appointment or
proceeding described in ‎Section
7.06.

 
Section 7.06     
Involuntary Bankruptcy; Appointment of Receiver; Etc. Without the application, approval or consent of the Borrower or
any of its Major Subsidiaries, a receiver,

trustee, custodian, examiner, liquidator or similar official shall be appointed for the Borrower
or any of its Major Subsidiaries or any Substantial Portion of its Property, or a proceeding
described in Section 7.05(d) shall
 be instituted against the Borrower or any of its Major Subsidiaries, and such appointment continues undischarged, or such proceeding continues
undismissed or unstayed, in each case, for a period of sixty (60) consecutive days.

 
Section 7.07     
Judgments. The Borrower or any of its Major Subsidiaries shall fail within sixty (60) days to pay, bond or otherwise
discharge one or more judgments or orders for

the payment of money (except to the extent covered by independent third party insurance
and as to which the insurer has not disclaimed coverage) in excess of the Requisite Amount (or the
equivalent thereof in currencies other
than Dollars) in the aggregate, which judgment(s), in any such case, is/are not stayed on appeal or otherwise being appropriately contested
in good
faith.

 
Section 7.08     
Unfunded Liabilities. (i) The aggregate Unfunded Liabilities of all Plans would reasonably be expected to result in
a Material Adverse Effect pursuant to clause (a)

of the definition thereof; (ii) the present value of the unfunded liabilities to provide
the accrued benefits under all Foreign Pension Plans in the aggregate would reasonably be expected to
result in a Material Adverse Effect
pursuant to clause (a) of the definition thereof; or (iii) any Reportable Event shall occur in connection with any Plan and such Reportable
Event would
reasonably be expected to result in a Material Adverse Effect pursuant to clause (a) of the definition thereof.

 
Section 7.09     
Change of Control. A Change of Control shall have occurred.
 
Section 7.10     
Other ERISA Liabilities. The Borrower, any Subsidiary, or any other member of the Controlled Group shall have been notified
by the sponsor of a Multiemployer

Plan that it has incurred withdrawal liability or become obligated to make contributions to a Multiemployer
Plan in an amount which, when aggregated with all other amounts required to be
paid to Multiemployer Plans by the Borrower, any Subsidiary,
or any other member of the Controlled Group as withdrawal liability or contributions (determined as of the date of such
notification),
would reasonably be expected to result in a Material Adverse Effect pursuant to clause (a) of the definition thereof.

 
Section 7.11     
Invalidity of Loan Documents. (i) Any material provision of any Loan Document, at any time after its execution and delivery
and for any reason other than as

expressly permitted hereunder or thereunder or satisfaction in full of all the Obligations (other than
contingent indemnification obligations that survive the termination of this Agreement),
ceases to be in full force and effect; or any
Credit Party contests in any manner the validity or enforceability of any Loan Document, for any reason other than as expressly
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permitted
hereunder or thereunder; or (ii) any Credit Party denies that it has any or further liability or obligation under any Loan Document, or
purports in writing to revoke, terminate or
rescind any Loan Document, in each case of this clause (ii), for any reason other than as
expressly permitted hereunder or thereunder.

 
Section 7.12     
Pre-Closing Change of Control. Prior to the Closing Date, the ‎Borrower
shall cease to be a direct or indirect wholly-owned Subsidiary of XPO ‎Logistics, Inc.

(other than as a result of the satisfaction of the RXO Distribution ‎Condition).
 

ARTICLE
8
Acceleration, Waivers, Amendments and Remedies

 
Section 8.01     
Acceleration, Etc. If any Default described in ‎Section 7.05 or ‎7.06 occurs,
the obligations of the Lenders to make Loans hereunder shall automatically terminate

and the Obligations of the Borrower shall immediately
become due and payable without any election or action on the part of the Administrative Agent or any Lender. If any other Default
occurs,
the Required Lenders (or the Administrative Agent with the consent of the Required Lenders) may terminate or suspend (in whole or in part)
the obligations of the Lenders to make
Loans hereunder and declare the Obligations of the Borrower to be due and payable (in whole or
in part), whereupon such Obligations shall become immediately due and payable, without
presentment, demand, protest or notice of any kind,
all of which the Borrower hereby expressly waives. Promptly upon any acceleration of the Obligations, the Administrative Agent will
provide
the Borrower with notice of such acceleration.

 
If, within thirty (30) days
after acceleration of the maturity of the Obligations of the Borrower or termination of the obligations of the Lenders to make Loans hereunder
as a result

of any Default (other than any Default as described in ‎Section
7.05 or ‎7.06) and before any judgment or decree
for the payment of the Obligations due shall have been obtained or entered,
the Required Lenders (in their sole discretion) shall so direct,
the Administrative Agent shall, by notice to the Borrower, rescind and annul such acceleration and/or termination.

 
Section 8.02          
 Amendments. Subject to the provisions of this ‎Article 8 and Section 3.07 and except as otherwise
 expressly set forth herein, the Required Lenders (or the

Administrative Agent with the consent in writing of the Required Lenders) and
the Borrower may enter into (with notice to the Administrative Agent, if the Administrative Agent is not
acting with the consent in writing
of the Required Lenders) agreements supplemental hereto for the purpose of adding or modifying any provisions to the Loan Documents or
changing in
any manner the rights of the Lenders or the Borrower hereunder or thereunder or waiving any Default hereunder or thereunder;
provided, however, that no such supplemental agreement
shall:

 
(a)         
Extend the final maturity of any Loan of any Lender or forgive all or any portion of the principal amount thereof payable to any
Lender, or reduce the rate, reduce the

amount or extend the scheduled time of payment of interest or fees thereon (other than
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a waiver
of the application of the default rate of interest pursuant to ‎Section 2.11 hereof) payable to any Lender, without
the consent of each Lender affected thereby.
 
(b)         
Reduce the percentage specified in the definition of Required Lenders, or any other percentage of Lenders specified to be the applicable
percentage in this Agreement to

act on specified matters or amend Section 2.19 or the definition of “Pro Rata Share”
or the pro rata treatment required by Sections 2.03, 2.05 or 2.07, without the consent of all Lenders
affected thereby.

 
(c)         
Extend the Facility Termination Date as it applies to any Lender or otherwise extend the term or increase the amount of the Commitment
of any Lender hereunder

without the consent of each Lender affected thereby.
 
(d)         
Permit the Borrower to assign its rights or obligations under this Agreement except as provided in ‎Section 6.09
without the consent of all Lenders.
 
(e)         
Amend this Section 8.02 without the consent of all Lenders.
 
(f)         
Except as otherwise permitted herein or in the other Loan Documents, release all or substantially all of the value of the Guarantees
without the consent of each Lender

affected thereby.
 
(g)         
Subordinate the Obligations in right of payment to any other Indebtedness for Borrowed Money without the consent of each Lender
affected thereby.
 

Notwithstanding the foregoing, (x) no amendment
of any provision of this Agreement relating to any Agent shall be effective without the written consent of such Agent; (y) no amendment,
waiver or consent shall, unless in writing and signed by the Administrative Agent in addition to the Lenders required above, affect the
rights or duties of the Administrative Agent under this
Agreement or any other Loan Document; and (z) any provision of this Agreement
or any other Loan Document may be amended by an agreement in writing entered into by the Borrower
and the Administrative Agent to cure
any ambiguity, omission, defect or inconsistency (including, without limitation, amendments, supplements or waivers to any of documents
executed by
the Borrower or any Subsidiary in connection with this Agreement if such amendment, supplement or waiver is delivered in order
to cause such related documents to be consistent with this
Agreement and the other Loan Documents).
 

Notwithstanding anything to
 the contrary herein, no Defaulting Lender shall have any right to approve or disapprove any amendment, waiver or consent hereunder (it
 being
specifically understood and agreed that any amendment, waiver or consent which by its terms requires the consent of all Lenders
or each affected Lender may be effected with the consent of
the applicable Lenders other than Defaulting Lenders), except that (A) the
Commitment of such Lender may not be increased without the consent of such Lender and (B) any waiver,
amendment or modification requiring
the consent of all Lenders or each affected Lender that by its terms affects any Defaulting Lender more adversely than other affected
Lenders shall
require the consent of such Defaulting Lender.
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Section 8.03     
Preservation of Rights. No delay or omission of the Lenders or Agents to exercise any right under the Loan Documents
shall impair such right or be construed to

be a waiver of any Default or an acquiescence therein, and the making of a Loan notwithstanding
the existence of a Default or Unmatured Default or the inability of the Borrower to satisfy
the conditions precedent to such Loan shall
not constitute any waiver or acquiescence. Any single or partial exercise of any such right shall not preclude other or further exercise
thereof or
the exercise of any other right, and no waiver, amendment or other variation of the terms, conditions or provisions of the
Loan Documents whatsoever shall be valid unless in writing signed
by, or by the Administrative Agent with the consent of, the requisite
number of Lenders required pursuant to Section 8.02, and then only to the extent in such writing specifically set forth.
All remedies
contained in the Loan Documents or by law afforded shall be cumulative and all shall be available to the Agents and the Lenders until
all of the Obligations have been paid in
full.

 
ARTICLE
9

General Provisions

 
Section 9.01     
Survival of Representations. All representations and warranties made hereunder and in any other Loan Document or other
document delivered pursuant hereto or

thereto or in connection herewith or therewith shall survive the execution and delivery hereof and
 thereof. Such representations and warranties have been or will be relied upon by the
Administrative Agent and each Lender regardless of
any investigation made by the Administrative Agent and any Lender or on their behalf and notwithstanding that the Administrative
Agent
or any Lender may have had notice or knowledge of any Default at the time of any Advance, and shall continue in full force and effect
as long as any Loan or any other Obligation
hereunder (other than any contingent indemnification obligations for which no claim has been
made) shall remain unpaid or unsatisfied.

 
Section 9.02     
Governmental Regulation. Anything contained in this Agreement to the contrary notwithstanding, no Lender shall be obligated
to extend credit to the Borrower in

violation of any limitation or prohibition provided by any applicable statute or regulation; provided
that, in the event of any limitation or prohibition on any Lender’s ability to extend credit
to the Borrower, (x) any such Lender
shall use commercially reasonable efforts to make its extensions of credit through an Affiliate or alternate lending office of such Lender
not subject to
the respective legal restriction, solely to the extent that such designation of an Affiliate or alternate lending office
 will not, in the good faith judgment of such Lender, otherwise be
disadvantageous to, or otherwise increase the costs of, such Lender
and (y) the occurrence of such event with respect any such Lender shall not relieve any other Lender of its obligations to
extend credit
under this Agreement.

 
Section 9.03     
Headings. Section headings in the Loan Documents are for convenience of reference only, and shall not govern the interpretation
of any of the provisions of the

Loan Documents.
 
Section 9.04     
Entire Agreement. The Loan Documents, together with the Fee Letters, embody the entire agreement and understanding among
the Credit Parties, the Agents, the

Lenders party thereto and supersede all prior agreements and understandings
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among the Credit Parties,
the Agents and the Lenders, as applicable, relating to the subject matter thereof.
 
Section 9.05     
Several Obligations; Benefits of this Agreement. The respective obligations of the Lenders hereunder are several and
not joint and no Lender shall be the partner or

agent of any other (except to the extent to which the Agents are authorized to act as
such). The failure of any Lender to perform any of its obligations hereunder shall not relieve any other
Lender from any of its obligations
hereunder. Nothing in this Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto,
their respective
successors and assigns permitted hereby, Participants to the extent provided in ‎Section 12.01(d) and,
 to the extent expressly contemplated hereby, the Related Parties of each of the
Administrative Agent and the Lenders) any legal or equitable
right, remedy or claim under or by reason of this Agreement; provided, however, that the parties hereto expressly agree that
each
Arranger shall enjoy the benefits of the provisions of Sections ‎9.06, ‎9.09 and ‎10.07
to the extent specifically set forth therein and shall have the right to enforce such provisions on its
own behalf and in its own name
to the same extent as if it were a party to this Agreement.

 
Section 9.06     
Expenses; Indemnification.
 

(a)                  
Costs and Expenses. The Borrower shall reimburse from time to time on demand (i) all reasonable and documented out-of-pocket
 fees and expenses incurred by,
without duplication, the Administrative Agent, the Arrangers and their respective Affiliates (in the case
of fees, disbursements and other charges of counsel, limited to the reasonable and
documented fees, disbursements and other charges of
one counsel to the Administrative Agent and the Arrangers and the Lenders (taken together) and, if reasonably necessary, of one local
counsel in any relevant jurisdiction) incurred in connection with the syndication of the credit facilities provided for herein, the preparation,
 negotiation, execution, delivery and
administration of this Agreement and the other Loan Documents or any amendments, modifications or
waivers of the provisions hereof or thereof and (ii) all reasonable and documented
out-of-pocket expenses incurred by the Administrative
Agent and the Lenders (in the case of fees, disbursements and charges of counsel, limited to the reasonable and documented fees,
disbursements
and other charges of one counsel to such parties, taken together (and, if reasonably necessary, of one local counsel in any relevant jurisdiction
and, solely in the case of an
actual or potential conflict of interest, of one additional counsel (and, if reasonably necessary, one additional
 local counsel in any relevant jurisdiction) for all affected parties, taken
together)) in connection with the enforcement or protection
of their rights (A) in connection with this Agreement and the other Loan Documents, including their rights under this Section
9.06,
or (B) in connection with the Loans made hereunder, including all such reasonable and documented out-of-pocket expenses incurred during
any workout, restructuring or negotiations
in respect of such Loans.

 
(b)         
Indemnification by the Borrower. The Borrower shall indemnify the Administrative Agent (and any sub-agent thereof), each
Arranger, each Lender and each of their

respective Related Parties (each such Person being called an “Indemnitee”)
against, and hold each Indemnitee harmless from (and will reimburse each Indemnitee as
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the same are incurred for), any and all losses,
claims, damages, liabilities and expenses (in the case of fees, disbursements and charges of counsel, limited to the reasonable and documented
fees, disbursements and other charges of one counsel to all Indemnitees, taken together (and, if reasonably necessary, of one local counsel
in any relevant jurisdiction and, solely in the case
of an actual or potential conflict of interest, of one additional counsel (and, if
reasonably necessary, one additional local counsel in any relevant jurisdiction) for all affected Indemnitees,
taken together)) that may
be incurred by or awarded against any Indemnitee, in each case arising out of or in connection with (i) the Credit Facility, (ii) the
execution or delivery of this
Agreement, any other Loan Document or any agreement or instrument contemplated hereby or thereby, the performance
by the parties hereto of their respective obligations hereunder or
thereunder, the consummation of the transactions contemplated hereby
or thereby, or, in the case of the Administrative Agent (and any sub-agent thereof) and its Related Parties only, the
administration of
this Agreement and the other Loan Documents (including in respect of any matters addressed in ‎Section 3.05), (iii)
any Loan or the use or proposed use of the proceeds,
(iv) any actual or alleged presence or release of Hazardous Materials on, at, to
 or from any property currently or formerly owned, leased or operated by the Borrower or any of its
Subsidiaries, or any Environmental
Liability related in any way to the Borrower or any of its Subsidiaries or (v) any actual or prospective claim, litigation, investigation
or proceeding
relating to any of the foregoing, whether based on contract, tort or any other theory, whether brought by a third party
or by the Borrower, and regardless of whether any Indemnitee is a party
thereto; provided that such indemnity shall not, as to
any Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related expenses are determined by a court
of
competent jurisdiction by final and nonappealable judgment to have resulted from (x) the bad faith, gross negligence or willful misconduct
of such Indemnitee or its Subject Related Parties,
(y) a material breach by such Indemnitee or any of its Subject Related Parties of such
Indemnitee’s obligations hereunder or under any other Loan Document or (z) a dispute solely among
two or more Indemnitees not arising
from any act or omission of the Borrower or its Subsidiaries hereunder (other than claims against an Indemnitee in its capacity or as
a result of fulfilling
its role as an Agent, Arranger or similar role under any of the Loan Documents). This ‎Section 9.06(b)
shall not apply with respect to Taxes other than any Taxes that represent losses, claims,
damages, etc. arising from any non-Tax claim.
 In the case of an investigation, litigation or proceeding to which the indemnity in this ‎Section 9.06(b) applies, such
 indemnity shall be
effective whether or not such investigation, litigation or proceeding is brought by the Borrower, its equityholders
or creditors or any other third party or an Indemnitee, whether or not an
Indemnitee is otherwise a party thereto and whether or not the
transactions contemplated hereby are consummated.

 
(c)         
Reimbursement by Lenders. To the extent that the Borrower for any reason fails to indefeasibly pay any amount required under
subsection ‎(a) of this Section 9.06 or the

Borrower for any reason fails to indefeasibly pay or cause to be paid any
amount required under subsection ‎(b) of this Section 9.06, in each case, to be paid to the Administrative Agent (or
any sub-agent thereof), any Arranger or any Related Party of any of the foregoing, each Lender severally agrees to pay to the Administrative
Agent (or any such sub-agent), such Arranger
or such Related Party, as the case may be, such Lender’s Pro Rata Share (determined
as of the time that the applicable unreimbursed expense or
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indemnity payment is sought) of such unpaid amount, provided that the
unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the case may be, was
incurred by or asserted
against the Administrative Agent (or any such sub-agent), such Arranger in its capacity as such or against any Related Party of any of
the foregoing acting for the
Administrative Agent (or any such sub-agent), such Arranger in connection with such capacity. The obligations
of the Lenders under this subsection ‎(c) are subject to the provisions of
Section 2.17(c).

 
(d)         
Waiver of Consequential Damages, Limitation of Liability. To the fullest extent permitted by applicable law, each party
hereto agrees that it shall not assert, and hereby

waives, any claim against any other party hereto, on any theory of liability, for special,
indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in
connection with, or as a result
of, this Agreement, any other Loan Document or any agreement or instrument contemplated hereby, the transactions contemplated hereby or
thereby, any
Loan or the use of the proceeds thereof (it being agreed that the Borrower’s indemnity and contribution obligations
 set forth in this ‎Section 9.06 shall apply in respect of any special,
indirect, consequential or punitive damages that
 may be awarded against any Indemnitee in connection with a claim by a third party unaffiliated with the Indemnitee). None of the
Administrative
Agent (and any sub-agent thereof), each Arranger, each Lender and each of their respective Affiliates, controlling Persons, successors
 and assigns and their respective
officers, directors, employees, agents and advisors (each such Person being called a “Protected
Party”) shall be liable for any damages arising from the use by unintended recipients of any
information or other materials
 distributed to such unintended recipients by such Protected Party through telecommunications, electronic or other information transmission
 systems in
connection with this Agreement or the other Loan Documents or the transactions contemplated hereby or thereby other than for
direct or actual damages resulting from the gross negligence,
bad faith or willful misconduct of such Protected Party or its Subject Related
Parties or a material breach of such Protected Party’s or its Subject Related Parties’ obligations hereunder or
under any
other Loan Document, in each case, as determined by a final and nonappealable judgment of a court of competent jurisdiction. 

 
(e)         
Payments. All amounts due under this Section 9.06 shall be payable not later than ten (10) Business Days after written
demand therefor.
 
(f)         
Survival. The agreements in this Section 9.06 shall survive the resignation of the Administrative Agent, the replacement
of any Lender, the termination of the Aggregate

Commitment and the repayment, satisfaction or discharge of all the other Obligations.
 

Section 9.07     
Accounting. Except as provided to the contrary herein, all accounting terms used herein shall be interpreted and all
accounting determinations hereunder shall be
made in accordance with the Agreement Accounting Principles.

 
Section 9.08          
Severability of Provisions. Any provision in any Loan Document that is held to be inoperative, unenforceable, or invalid
 in any jurisdiction shall, as to that

jurisdiction, be inoperative, unenforceable, or invalid without affecting the remaining
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provisions
in that jurisdiction or the operation, enforceability, or validity of that provision in any other jurisdiction, and to this end the provisions
of all Loan Documents are declared to be
severable. Without limiting the foregoing provisions of this ‎Section 9.08,
if and to the extent that the enforceability of any provisions in this Agreement relating to Defaulting Lenders shall
be limited by Debtor
Relief Laws, as determined in good faith by the Administrative Agent, then such provisions shall be deemed to be in effect only to the
extent not so limited.

 
Section 9.09     
Nonliability of Lenders. The relationship between the Borrower on the one hand and the Lenders and the Agents on the
other hand shall be solely that of borrower

and lender. None of the Agents, the Arrangers or any Lender shall have any fiduciary responsibilities
to the Borrower. None of the Agents, the Arrangers or any Lender undertakes any
responsibility to the Borrower to review or inform the
Borrower of any matter in connection with any phase of the Borrower’s business or operations.

 
Section 9.10     
Confidentiality. Each of the Administrative Agent, each other Agent and the Lenders agrees to use all Information received
by them solely for the purposes of

providing the services that are the subject of this Agreement and to maintain the confidentiality of
the Information, except that Information may be disclosed (a) to its Affiliates and to its
and its Affiliates’ respective partners,
directors, officers, employees, trustees, advisors and agents (it being understood that the Persons to whom such disclosure is made will
be informed of
the confidential nature of such Information and instructed to keep such Information confidential), (b) to the extent requested
by any regulatory authority (including any self-regulatory
authority), in which case such Administrative Agent, other Agent or Lender,
as applicable, agrees to the extent reasonably practicable and not prohibited by applicable law, rule, regulation
or order, to inform
the Borrower promptly of the disclosure thereof (other than with respect to any routine or ordinary course audit or examination by such
regulatory authority), (c) to the
extent required by applicable laws, rules or regulations or by any subpoena or order or similar legal
process (in which case such Administrative Agent, other Agent or Lender, as applicable,
agrees to the extent not prohibited by applicable
law, rule, regulation or order, to inform the Borrower promptly of the disclosure thereof), (d) in connection with performing the services
set
forth herein and consummating the transactions contemplated hereby, to any prospective Lender or participant subject to the such prospective
 Lender or participant agreeing to
confidentiality arrangements (for the benefit of the Borrower) no less favorable to the Borrower than
 those set forth in this Section 9.10, (e) to potential counterparties to any swap or
derivative transaction, subject to the confidentiality
agreements in favor of the Borrower no less favorable to the Borrower than this paragraph, (f) in connection with the exercise of any
remedies hereunder or any suit, action or proceeding relating to this Agreement or the enforcement of rights hereunder, (g) with the prior
written consent of the Borrower, (h) in connection
with obtaining CUSIP numbers, (i) as and to the extent set forth in Section 12.02,
(j) to the extent such Information (x) is or becomes publicly available other than as a result of a breach of
this Section 9.10
or (y) becomes available to such Administrative Agent, other Agent or Lender, as applicable, from a source other than the Borrower (or
the Borrower’s representatives) that
is not, such Person’s knowledge, subject to confidentiality or fiduciary obligations
owing to the Borrower or any of the Borrower’s Subsidiaries, (k) to any other party hereto and (l) to any
rating agency on a confidential
basis in connection
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with rating the Borrower or the credit facility evidenced by this Agreement. Notwithstanding the foregoing, the Administrative
Agent shall not be required to provide notice of any Lender
by any governmental agency or examiner or regulatory body with jurisdiction
over any Lender.

 
In addition, on a confidential
basis, the Administrative Agent and each Lender may disclose the existence and terms of this Agreement (including, without limitation,
the Aggregate

Commitment, the nature of the facility as a term loan credit facility, the use of proceeds provisions herein and the principal
amount outstanding at a given time), and the identity of the
parties hereto (including titles and participants) to market data collectors,
 similar services providers to the lending industry, and service providers to the Administrative Agent and the
Lenders in connection with
the administration and management of this Agreement and the other Loan Documents.

 
For purposes of this Section
9.10, “Information” means all information received from the Borrower or any Subsidiary relating to the Borrower
or any Subsidiary or any of their

respective businesses in connection with the transactions contemplated hereby.
 
Each of the Administrative
Agent and the Lenders acknowledges that (a) the Information may include material non-public information concerning the Borrower or its
Subsidiaries,

as the case may be, (b) it has developed compliance procedures regarding the use of material non-public information and
 (c) it will handle such material non-public information in
accordance with applicable law, including United States Federal and state securities
laws.

 
Section 9.11          
Nonreliance. Each of the Lenders hereby represents that it is not relying on or looking to any margin stock (as defined
 in Regulation U) as collateral in the

extension or maintenance of the credit provided for herein.
 
Section 9.12     
Disclosure. The Borrower and each Lender hereby acknowledge and agree that the Administrative Agent, Arrangers and/or
their respective Affiliates and certain of

the other Lenders and/or their respective Affiliates from time to time may hold investments
in, make other loans to or have other relationships with the Borrower and its Affiliates.
 

ARTICLE
10
The Administrative Agent

 
Section 10.01  
Appointment and Authority. Each of the Lenders hereby irrevocably appoints Citibank to act on its behalf as the Administrative
Agent hereunder and under the

other Loan Documents and authorizes the Administrative Agent to take such actions on its behalf and to exercise
such powers as are delegated to the Administrative Agent by the terms
hereof or thereof, together with such actions and powers as are
reasonably incidental thereto. The provisions of this Article 10 (other than Section 10.06 below) are solely for the benefit
of
the Administrative Agent and the Lenders, and the Borrower shall not have rights as a third party beneficiary of any of such provisions
(other than as provided in Section 10.06 below). It is
understood and agreed that the use of the term “agent” herein
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or in any other Loan Documents (or any other similar term) with reference to the Administrative Agent is not intended to connote any fiduciary
or other implied (or express) obligations
arising under agency doctrine of any applicable law. Instead such term is used as a matter of
market custom, and is intended to create or reflect only an administrative relationship between
contracting parties.

 
Section 10.02  
Rights as a Lender. The Person serving as the Administrative Agent hereunder shall have the same rights and powers in
its capacity as a Lender as any other Lender

and may exercise the same as though it were not the Administrative Agent and the term “Lender”
or “Lenders” shall, unless otherwise expressly indicated or unless the context otherwise
requires, include the Person serving
as the Administrative Agent hereunder in its individual capacity. Such Person and its Affiliates may accept deposits from, lend money
to, own securities
of, act as the financial advisor or in any other advisory capacity for and generally engage in any kind of business
with the Borrower or any Subsidiary or other Affiliate thereof as if such
Person were not the Administrative Agent hereunder and without
any duty to account therefor to the Lenders.

 
Section 10.03  
Reliance by Administrative Agent. The Administrative Agent shall be entitled to rely upon, and shall not incur any liability
for relying upon, any notice, request,

certificate, consent, statement, instrument, document or other writing (including any electronic
 message, Internet or intranet website posting or other distribution) believed by it to be
genuine and to have been signed, sent or otherwise
authenticated by the proper Person. The Administrative Agent also may rely upon any statement made to it orally or by telephone and
believed
by it to have been made by the proper Person, and shall not incur any liability for relying thereon. In determining compliance with any
condition hereunder to the making of a Loan
that by its terms must be fulfilled to the satisfaction of a Lender, the Administrative Agent
may presume that such condition is satisfactory to such Lender unless the Administrative Agent
shall have received notice to the contrary
 from such Lender prior to the making of such Loan. The Administrative Agent may consult with legal counsel (who may be counsel for the
Borrower), independent accountants and other experts selected by it, and shall not be liable for any action taken or not taken by it in
good faith in accordance with the advice of any such
counsel, accountants or experts.

 
Section 10.04  
Exculpatory Provisions. The Administrative Agent shall not have any duties or obligations except those expressly set
forth herein and in the other Loan Documents.

Without limiting the generality of the foregoing, the Administrative Agent:
 

(a)         
shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is continuing;
 
(b)         
shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and
powers expressly contemplated hereby or

by the other Loan Documents that the Administrative Agent is required to exercise as directed
in writing by the Required Lenders (or such other number or percentage of the Lenders as
shall be expressly provided for herein or in
the other Loan Documents), provided that the Administrative Agent shall not be required to take any action that, in its opinion or the
opinion of
its counsel, may expose the Administrative Agent to liability or
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that is contrary to any Loan Document or applicable law, including
for the avoidance of doubt any action that may be in violation of the automatic stay under any Debtor Relief Law or that
may effect a
forfeiture, modification or termination of property of a Defaulting Lender in violation of any Debtor Relief Law; and

 
(c)                  
 shall not, except as expressly set forth herein and in the other Loan Documents, have any duty to disclose, and shall not be liable
for the failure to disclose, any

information relating to the Borrower or any of its Affiliates that is communicated to or obtained by
the Person serving as the Administrative Agent or any of its Affiliates in any capacity.
 

Neither the Administrative
Agent nor any of its Related Parties shall be liable for any action taken or not taken by the Administrative Agent (i) with the consent
or at the request of
the Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative
Agent shall believe in good faith shall be necessary, under the
circumstances as provided in Article 8) or (ii) in the absence
of (A) its and its Subject Related Parties’ gross negligence or willful misconduct as determined by a court of competent
jurisdiction
by a final and non-appealable judgment and (B) material breach by the Administrative Agent and its Subject Related Parties of the Administrative
Agent’s obligations pursuant
to the terms of the Loan Documents as determined by a court of competent jurisdiction by a final and
non-appealable judgment. The Administrative Agent shall be deemed not to have
knowledge of any Default unless and until notice describing
such Default is given in writing to the Administrative Agent by the Borrower or a Lender.

 
Neither the Administrative
Agent nor any of its Related Parties shall be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty
or representation

made in or in connection with this Agreement or any other Loan Document, (ii) the contents of any certificate, report
or other document delivered hereunder or thereunder or in connection
herewith or therewith, (iii) the performance or observance of any
of the covenants, agreements or other terms or conditions set forth herein or therein or the occurrence of any Default, (iv)
the validity,
 enforceability, effectiveness or genuineness of this Agreement, any other Loan Document or any other agreement, instrument or document
 or (v) the satisfaction of any
condition set forth in Article 4 or elsewhere herein, other than to confirm receipt of items expressly
required to be delivered to the Administrative Agent.

 
Section 10.05    
Delegation of Duties. The Administrative Agent may perform any and all of its duties and exercise its rights and powers
 hereunder or under any other Loan

Document by or through any one or more sub-agents appointed by the Administrative Agent. The Administrative
Agent and any such sub-agent may perform any and all of its duties and
exercise its rights and powers by or through their respective Related
Parties. The exculpatory provisions of this Article 10 shall apply to any such sub-agent and to the Related Parties of the
Administrative
Agent and any such sub-agent, and shall apply to their respective activities in connection with the syndication of the credit facilities
provided for herein as well as activities
as Administrative Agent. The Administrative Agent shall not be responsible for the negligence
or misconduct of any sub-agents except to the extent that a court of competent jurisdiction
determines in a final and non-appealable judgment
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that the Administrative Agent acted with gross negligence or willful misconduct (or breached its material obligations under the Loan Documents)
in the selection of such sub-agents.
 
Section 10.06  
Resignation of Administrative Agent.
 

(a)         
The Administrative Agent may at any time give notice of its resignation to the Lenders and the Borrower. Upon receipt of any such
notice of resignation, the Required
Lenders shall have the right, subject to, so long as no Default has occurred and is continuing, the
consent of the Borrower (such consent not to be unreasonably withheld or delayed), to
appoint a successor, which shall be a bank with
an office in the United States, or an Affiliate of any such bank with an office in the United States. If no such successor shall have
been so
appointed by the Required Lenders and shall have accepted such appointment within thirty (30) days after the retiring Administrative
Agent gives notice of its resignation (or such earlier
day as shall be agreed by the Required Lenders) (such date, or the date, if earlier,
upon which a successor is appointed, the “Resignation Effective Date”), then the retiring Administrative
Agent may
(but shall not be obligated to) on behalf of the Lenders, appoint a successor Administrative Agent meeting the qualifications set forth
above, subject to, so long as no Default has
occurred and is continuing, the consent of the Borrower (such consent not to be unreasonably
withheld or delayed). Whether or not a successor has been appointed, such resignation shall
become effective in accordance with such notice
on the Resignation Effective Date.

 
(b)         
If the Person serving as Administrative Agent is a Defaulting Lender pursuant to clause ‎(d) of the definition
thereof, the Required Lenders may, to the extent permitted

by applicable law, by notice in writing to the Borrower and such Person remove
such Person as Administrative Agent and, subject to, so long as no Default has occurred and is continuing,
the consent of the Borrower
(such consent not to be unreasonably withheld or delayed), appoint a successor. If no such successor shall have been so appointed by the
Required Lenders and
shall have accepted such appointment within thirty days (or such earlier day as shall be agreed by the Required Lenders)
 (the “Removal Effective Date”), then such removal shall
nonetheless become effective in accordance with such notice
on the Removal Effective Date.

 
(c)         
With effect from the Resignation Effective Date or the Removal Effective Date (as applicable) (i) the retiring or removed Administrative
Agent shall be discharged from

its duties and obligations hereunder and under the other Loan Documents and (ii) except for any indemnity
payments or other amounts then owed to the retiring or removed Administrative
Agent, all payments, communications and determinations provided
to be made by, to or through the Administrative Agent shall instead be made by or to each Lender directly, until such
time, if any, as
the Required Lenders appoint a successor Administrative Agent as provided for above in this Section. Upon the acceptance of a successor’s
appointment as Administrative
Agent hereunder, such successor shall succeed to and become vested with all of the rights, powers, privileges
and duties of the retiring (or retired or removed) Administrative Agent (other
than as provided in ‎Section 3.08 and
other than any rights to indemnity payments or other amounts owed to the retiring or removed Administrative Agent as of the Resignation
Effective
Date or the Removal Effective Date,
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as applicable), and the retiring or removed Administrative Agent shall be discharged from
all of its duties and obligations hereunder or under the other Loan Documents (if not already
discharged therefrom as provided above in
this Section). The fees payable by the Borrower to a successor Administrative Agent shall be the same as those payable to its predecessor
unless
otherwise agreed between the Borrower and such successor. After the retiring or removed Administrative Agent’s resignation
or removal hereunder and under the other Loan Documents,
the provisions of this Article 10 and Section 9.06 shall continue
in effect for the benefit of such retiring or removed Administrative Agent, its sub-agents and their respective Related Parties
in respect
 of any actions taken or omitted to be taken by any of them (i) while the retiring or removed Administrative Agent was acting as Administrative
Agent and (ii) after such
resignation or removal for as long as any of them continues to act in any agency capacity hereunder or under
 the other Loan Documents, including in respect of any actions taken in
connection with transferring the agency to any successor Administrative
Agent.

 
Section 10.07    
 Non-Reliance on Administrative Agent and Other Lenders. Each of the Lenders acknowledges that it has, independently
 and without reliance upon the

Administrative Agent, any Arranger or any other Lender or any of their Related Parties and based on such
documents and information as it has deemed appropriate, made its own credit
analysis and decision to enter into this Agreement. Each of
the Lenders also acknowledges that it will, independently and without reliance upon the Administrative Agent, any Arranger or
any other
Lender or any of their Related Parties and based on such documents and information as it shall from time to time deem appropriate, continue
to make its own decisions in taking or
not taking action under or based upon this Agreement, any other Loan Document or any related agreement
or any document furnished hereunder or thereunder.

 
Section 10.08    
No Other Duties, Etc. Anything herein to the contrary notwithstanding, none of the Arrangers or other Agents listed
on the cover page hereof shall have any

powers, duties or responsibilities under this Agreement or any of the other Loan Documents, except
in its capacity, as applicable, as the Administrative Agent or a Lender hereunder.
 
Section 10.09  
Administrative Agent May File Proofs of Claim. In case of the pendency of any proceeding under any Debtor Relief Law
or any other judicial proceeding relative to

the Borrower, the Administrative Agent (irrespective of whether the principal of any Loan
shall then be due and payable as herein expressed or by declaration or otherwise and irrespective
of whether the Administrative Agent
shall have made any demand on the Borrower) shall be entitled and empowered (but not obligated), by intervention in such proceeding or
otherwise:

 
(a)         
to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the Loans and all other
Obligations that are owing and unpaid

and to file such other documents as may be necessary or advisable in order to have the claims of
 the Lenders and the Administrative Agent (including any claim for the reasonable
compensation, expenses, disbursements and advances of
the Lenders and the Administrative Agent and their respective agents and counsel and all other amounts due
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the Lenders and the Administrative
Agent under Sections 2.09, 3.07(b) and 9.06) allowed in such judicial proceeding; and
 
(b)         
to collect and receive any monies or other property payable or deliverable on any such claims and to distribute the same;
 

and any custodian, receiver, assignee, trustee,
liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized by each Lender to make such payments
to
the Administrative Agent and, in the event that the Administrative Agent shall consent to the making of such payments directly to the
Lenders, to pay to the Administrative Agent any
amount due for the reasonable compensation, expenses, disbursements and advances of the
Administrative Agent and its agents and counsel, and any other amounts due the Administrative
Agent under Sections 2.09, 3.07(b)
and 9.06.
 

Nothing contained herein shall
be deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt on behalf of any Lender any plan of reorganization,
arrangement, adjustment or composition affecting the Obligations or the rights of any Lender to authorize the Administrative Agent to
vote in respect of the claim of any Lender in any such
proceeding.

 
Section 10.10  
ERISA. (a) Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and
(y) covenants, from the date such Person

became a Lender party hereto to the date such Person ceases being a Lender party hereto, for
the benefit of, the Administrative Agent and the Arrangers and their respective Affiliates, and
not, for the avoidance of doubt, to or
for the benefit of the Borrower or any other Credit Party, that at least one of the following is and will be true:

 
(i)         
such Lender is not using “plan assets” (within the meaning of 29 CFR § 2510.3-101, as modified by Section 3(42)
of ERISA) of one or more Benefit Plans in

connection with the Loans or the Commitments,
 
(ii)         
the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class exemption for certain transactions determined
by independent qualified

professional asset managers), PTE 95-60 (a class exemption for certain transactions involving insurance company
 general accounts), PTE 90-1 (a class exemption for certain
transactions involving insurance company pooled separate accounts), PTE 91-38
(a class exemption for certain transactions involving bank collective investment funds) or PTE 96-
23 (a class exemption for certain transactions
determined by in-house asset managers), is applicable with respect to such Lender’s entrance into, participation in, administration
of
and performance of the Loans, the Commitments and this Agreement,

 
(iii)         
(A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part
VI of PTE 84-14), (B) such

Qualified Professional Asset Manager made the investment decision on behalf of such Lender to enter into, participate
in, administer and perform the Loans, the Commitments and
this Agreement, (C) the entrance into, participation in,
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administration of and
performance of the Loans, the Commitments and this Agreement satisfies the requirements of subsections (b) through (g) of Part I of PTE
84-14 and (D) to
the best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied with respect
 to such Lender’s entrance into, participation in,
administration of and performance of the Loans, the Commitments and this Agreement,
or

 
(iv)         
such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in its sole discretion,
and such Lender.
 

(b)         
In addition, unless sub-clause (i) in the immediately preceding clause (a) is true with respect to a Lender or a
Lender has provided another representation, warranty and
covenant as provided in sub-clause (iv) in the immediately preceding clause
(a), such Lender further (x) represents and warrants, as of the date such Person became a Lender party hereto, to,
and (y) covenants,
from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of,
the Administrative Agent, the
Arrangers and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of
the Borrower or any other Credit Party, that none of the Administrative Agent, any
Arranger or any of their respective Affiliates is a
 fiduciary with respect to the assets of such Lender involved in such Lender’s entrance into, participation in, administration of
 and
performance of the Loans, the Commitments and this Agreement (including in connection with the reservation or exercise of any rights
by the Administrative Agent under this Agreement,
any Loan Document or any documents related hereto or thereto).

 
Section 10.11  
Erroneous Payments.
 

(a)         
If the Administrative Agent notifies a Lender or any Person who has received funds on behalf of a Lender (any such Lender or other
recipient, but for the avoidance of
doubt excluding the Borrower and its Subsidiaries, a “Payment Recipient”) that
the Administrative Agent has determined in its sole discretion (whether or not after receipt of any notice
under immediately succeeding
clause (b)) that any funds received by such Payment Recipient from the Administrative Agent or any of its Affiliates were erroneously
transmitted to, or
otherwise erroneously or mistakenly received by, such Payment Recipient (whether or not known to such Lender or other
 Payment Recipient on its behalf) (any such funds, whether
received as a payment, prepayment or repayment of principal, interest, fees,
distribution or otherwise, individually and collectively, an “Erroneous Payment”) and demands the return of
such Erroneous
Payment (or a portion thereof), such Erroneous Payment shall at all times remain the property of the Administrative Agent and shall be
segregated by the Payment Recipient
and held in trust for the benefit of the Administrative Agent, and such Lender shall (or, with respect
 to any Payment Recipient who received such funds on its behalf, shall cause such
Payment Recipient to) promptly, but in no event later
than two Business Days thereafter, return to the Administrative Agent the amount of any such Erroneous Payment (or portion thereof)
as
to which such a demand was made, in Same Day Funds, together with interest thereon in respect of each day from and including the date
such Erroneous Payment (or portion thereof)
was received by such
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Payment Recipient to the date such amount is repaid to the Administrative
Agent in Same Day Funds at the greater of (x) the Federal Funds Effective Rate and (y) a rate determined by the
Administrative Agent in
accordance with banking industry rules on interbank compensation from time to time in effect. A notice of the Administrative Agent to
any Payment Recipient
under this clause (a) shall be conclusive, absent manifest error.

 
(b)         
Without limiting immediately preceding clause (a), each Lender hereby further agrees that if it or a Payment Recipient on its behalf
receives a payment, prepayment or

repayment (whether received as a payment, prepayment or repayment of principal, interest, fees, distribution
or otherwise) from the Administrative Agent (or any of its Affiliates) (x) that is
in a different amount than, or on a different date
from, that specified in a notice of payment, prepayment or repayment sent by the Administrative Agent (or any of its Affiliates) with
respect
to such payment, prepayment or repayment, (y) that was not preceded or accompanied by a notice of payment, prepayment or repayment
sent by the Administrative Agent (or any of its
Affiliates), or (z) that such Lender or other such Payment Recipient, otherwise becomes
aware was transmitted, or received, in error or by mistake (in whole or in part) in each case:

 
(i)                  
 (A) in the case of immediately preceding clauses (x) or (y), an error shall be presumed to have been made (absent written confirmation
 from the

Administrative Agent to the contrary) or (B) an error has been made (in the case of immediately preceding clause (z)), in each
case, with respect to such payment, prepayment or
repayment; and

 
(ii)                  
such Lender shall (and shall cause any other Payment Recipient that receives funds on its respective behalf to) promptly (and,
in all events, within one

Business Day of obtaining knowledge of such error) notify the Administrative Agent of its receipt of such payment,
prepayment or repayment, the details thereof (in reasonable
detail) and that it is so notifying the Administrative Agent pursuant to this
Section 10.11(b).

 
(c)         
Each Lender hereby authorizes the Administrative Agent to set off, net and apply any and all amounts at any time owing to such
Lender under any Loan Document, or

otherwise payable or distributable by the Administrative Agent to such Lender from any source, against
any amount due to the Administrative Agent under immediately preceding clause (a)
or under the indemnification provisions of this Agreement.

 
(d)         
In the event that an Erroneous Payment (or portion thereof) is not recovered by the Administrative Agent from any Payment Recipient
for any reason, after demand

therefor by the Administrative Agent in accordance with immediately preceding clause (a), from any Lender
that has received such Erroneous Payment (or portion thereof) (and/or from any
Payment Recipient who received such Erroneous Payment (or
portion thereof) on its respective behalf) (such unrecovered amount, an “Erroneous Payment Return Deficiency”), upon
the
Administrative Agent’s notice to such Lender at any time, the Administrative Agent shall be contractually subrogated to all
the rights and interests of the applicable Lender under the Loan
Documents with respect to each Erroneous Payment Return Deficiency.
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(e)         
The parties hereto agree that an Erroneous Payment shall not pay, prepay, repay, discharge or otherwise satisfy any Obligations
owed by the Borrower or any of its

Subsidiaries, except, in each case, solely to the extent such Erroneous Payment is comprised of funds
received by the Administrative Agent from the Borrower or any of its Subsidiaries for
the purpose of making any payment hereunder that
became subject to such Erroneous Payment.

 
(f)         
To the extent permitted by applicable law, no Payment Recipient shall assert any right or claim to an Erroneous Payment, and hereby
waives, and is deemed to waive,

any claim, counterclaim, defense or right of set-off or recoupment with respect to any demand, claim or
counterclaim by the Administrative Agent for the return of any Erroneous Payment
received, including without limitation waiver of any
defense based on “discharge for value” or any similar doctrine.

 
(g)         
Each party’s obligations, agreements and waivers under this Section 10.11 shall survive the resignation or replacement
of the Administrative Agent, any transfer of

rights or obligations by, or the replacement of, a Lender, the termination of the Commitments
and/or the repayment, satisfaction or discharge of all Obligations (or any portion thereof) under
any Loan Document.

 
ARTICLE
11

Setoff

 
Section 11.01  
Setoff. In addition to, and without limitation of, any rights of the Lenders under applicable law, if any Default occurs,
any and all deposits (including all account

balances, whether provisional or final and whether or not collected or available) and any
other Indebtedness at any time held or owing by any Lender or any Affiliate of any Lender to or for
the credit or account of the Borrower
may be offset and applied toward the payment of the Obligations of the Borrower then owing to such Lender to the extent the Obligations
shall then be
due; provided, that in the event that any Defaulting Lender shall exercise any such right of setoff, (x) all amounts
so set off shall be paid over immediately to the Administrative Agent for
further application in accordance with the provisions of Section
2.21 and, pending such payment, shall be segregated by such Defaulting Lender from its other funds and deemed held in
trust for the
benefit of the Administrative Agent and the Lenders, and (y) the Defaulting Lender shall provide promptly to the Administrative Agent
a statement describing in reasonable
detail the Obligations owing to such Defaulting Lender as to which it exercised such right of setoff.

 
ARTICLE
12

Benefit of Agreement; Assignments; Participations

 
Section 12.01  
Successors and Assigns.
 

(a)         
Successors and Assigns Generally. The provisions of this Agreement and the other Loan Documents shall be binding upon and
inure to the benefit of the parties hereto
and thereto and their respective successors and assigns permitted hereby, except that the Borrower
may not assign or otherwise transfer any of its rights or obligations hereunder or
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thereunder without the prior written consent of the
Administrative Agent and each Lender and no Lender may assign or otherwise transfer any of its rights or obligations hereunder except
(i) to an assignee in accordance with the provisions of subsection ‎(b) of this Section, (ii) by way of participation in accordance
with the provisions of subsection ‎(d) of this Section or (iii) by
way of pledge or assignment of a security interest subject
to the restrictions of subsection ‎(f) of this Section (and any other attempted assignment or transfer by any party hereto
shall be null
and void).

 
(b)         
Assignments by Lenders. Any Lender may at any time assign to one or more assignees all or a portion of its rights and obligations
under this Agreement and the other

Loan Documents (including all or a portion of its Commitment and the Loans at the time owing to it);
provided that any such assignment shall be subject to the following conditions:
 

(i)         
Minimum Amounts.
 

(A)         
in the case of an assignment of the entire remaining amount of the assigning Lender’s Commitment and the Loans at the time
owing to it or in the
case of an assignment to a Lender, an Affiliate of a Lender or an Approved Fund, no minimum amount need be assigned;
and

 
(B)         
in any case not described in subsection (b)(i)‎(A) of this Section, the aggregate amount of the Commitment (which for this
purpose includes Loans

outstanding thereunder) or, if the Commitment is not then in effect, the principal outstanding balance of the Loans
 of the assigning Lender subject to each such
assignment, determined as of the date the Assignment and Assumption with respect to such
assignment is delivered to the Administrative Agent or, if “Trade Date” is
specified in the Assignment and Assumption, as
of the Trade Date, shall not be less than $5,000,000 unless each of the Administrative Agent and, so long as no Default
under Section
‎7.02, ‎7.05 or ‎7.06 has occurred and is continuing, the Borrower otherwise consents (each such consent
 not to be unreasonably withheld or delayed);
provided, however, that concurrent assignments to members of an Assignee Group
and concurrent assignments from members of an Assignee Group to a single Eligible
Assignee (or to an Eligible Assignee and members of
 its Assignee Group) will be treated as a single assignment for purposes of determining whether such minimum
amount has been met.

 
(ii)         
Proportionate Amounts. Each partial assignment shall be made as an assignment of a proportionate part of all the assigning
Lender’s rights and obligations

under this Agreement with respect to the Loans or the Commitment assigned.
 
(iii)         
Required Consents. No consent shall be required for any assignment except to the extent required by subsection (b)(i)(B)
of this Section and, in addition:
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(A)         
the prior written consent of the Borrower (such consent not to be unreasonably withheld or delayed) shall be required unless such
assignment is to
a Lender or an Affiliate of a Lender or a Default under Section 7.02, 7.05 or 7.06 has occurred
and is continuing; provided, that no assignment shall result in any Lender,
together with its Affiliates, holding more than 30%
of the Aggregate Commitments at any time without the prior written consent of the Borrower; and

 
(B)                  
 the prior written consent of the Administrative Agent (such consent not to be unreasonably withheld or delayed) shall be required
 if such

assignment is to a Person that is not a Lender, an Affiliate of a Lender or an Approved Fund with respect to a Lender.
 

(iv)         
Assignment and Assumption. The parties to each assignment shall execute and deliver to the Administrative Agent an Assignment
and Assumption, together
with a processing and recordation fee in the amount of $3,500; provided, however, that the Administrative
Agent may, in its sole discretion, elect to waive such processing and
recordation fee in the case of any assignment. The assignee, if
it is not a Lender, shall deliver to the Administrative Agent an administrative questionnaire.

 
(v)         
No Assignment to Borrower. No such assignment shall be made to the Borrower or any of its Affiliates or Subsidiaries.
 
(vi)         
No Assignment to Natural Persons. No such assignment shall be made to a natural person.
 
(vii)         
No Assignment to Defaulting Lenders. No such assignment shall be made to a Defaulting Lender.
 
(viii)         
Certain Additional Payments. In connection with any assignment of rights and obligations of any Defaulting Lender hereunder,
no such assignment shall

be effective unless and until, in addition to the other conditions thereto set forth herein, the parties to the
assignment shall make such additional payments to the Administrative
Agent in an aggregate amount sufficient, upon distribution thereof
as appropriate (which may be outright payment, purchases by the assignee of participations or subparticipations,
or other compensating
actions, including funding, with the consent of the Borrower and the Administrative Agent, the Pro Rata Share of Loans previously requested
but not funded
by the Defaulting Lender, to each of which the applicable assignee and assignor hereby irrevocably consent), to (x) pay
and satisfy in full all payment liabilities then owed by such
Defaulting Lender to the Administrative Agent or any Lender hereunder (and
interest accrued thereon) and (y) acquire (and fund as appropriate) its full Pro Rata Share of all Loans.
Notwithstanding the foregoing,
in the event that any assignment of rights and obligations of any Defaulting Lender hereunder shall become effective under applicable
law without
compliance with the provisions of this paragraph, then the
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assignee of such interest shall be deemed to be a Defaulting Lender
for all purposes of this Agreement until such compliance occurs.
 

Subject to acceptance and
recording thereof by the Administrative Agent pursuant to subsection ‎(c)
of this Section, from and after the effective date specified in each Assignment
and Assumption, the assignee thereunder shall be a party
to this Agreement and, to the extent of the interest assigned by such Assignment and Assumption, have the rights and obligations of
a
Lender under this Agreement, and the assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and
Assumption, be released from its obligations under
this Agreement (and, in the case of an Assignment and Assumption covering all of the
assigning Lender’s rights and obligations under this Agreement, such Lender shall cease to be a party
hereto) but shall continue
to be entitled to the benefits of Sections ‎3.01, 3.04,
‎3.05, 3.07(b) and ‎9.06
with respect to facts and circumstances occurring prior to the effective date of such
assignment. Upon request, the Borrower (at its expense)
shall execute and deliver a Note to the assignee Lender. Any assignment or transfer by a Lender of rights or obligations under this
Agreement
that does not comply with this subsection shall be treated for purposes of this Agreement as a sale by such Lender of a participation
in such rights and obligations in accordance
with subsection ‎(d)
of this Section.

 
(c)         
Register. The Administrative Agent, acting solely for this purpose as a non-fiduciary agent of the Borrower, shall maintain
at the Administrative Agent’s Office a copy

of each Assignment and Assumption delivered to it and a register for the recordation
of the names and addresses of the Lenders, and the Commitments of, and principal amounts (and stated
interest) of the Loans owing to,
each Lender pursuant to the terms hereof from time to time (the “Register”). The entries in the Register shall be conclusive,
absent manifest error, and the
Borrower, the Administrative Agent and the Lenders may treat each Person whose name is recorded in the
Register pursuant to the terms hereof as a Lender hereunder for all purposes of
this Agreement, notwithstanding notice to the contrary.
 In addition, the Administrative Agent shall maintain on the Register information regarding the designation, and revocation of
designation,
of any Lender as a Defaulting Lender. The Register shall be available for inspection by the Borrower at any reasonable time and from time
to time upon reasonable prior notice.
In addition, at any time that a request for a consent for a material or substantive change to the
Loan Documents is pending, any Lender may request and receive from the Administrative
Agent a copy of the Register.

 
(d)         
Participations. Any Lender may at any time, without the prior written consent of the Borrower or Administrative Agent, sell
participations to any Person (other than a

natural person, Defaulting Lender or the Borrower or any of its Affiliates or Subsidiaries)
(each, a “Participant”) in all or a portion of such Lender’s rights and/or obligations under this
Agreement (including
all or a portion of its Commitment and/or the Loans); provided that (i) such Lender’s obligations under this Agreement shall
remain unchanged, (ii) such Lender shall
remain solely responsible to the other parties hereto for the performance of such obligations
and (iii) the Borrower, the Administrative Agent and the Lenders shall continue to deal solely
and directly with such Lender in connection
with such Lender’s rights and obligations under this Agreement.

 

  88  



 
 

Any agreement or instrument
pursuant to which a Lender sells such a participation shall provide that such Lender shall retain the sole right to enforce this Agreement
 and to
approve any amendment, modification or waiver of any provision of this Agreement; provided that such agreement or instrument
may provide that such Lender will not, without the consent
of the Participant, agree to any amendment, waiver or other modification described
in the proviso to Section 8.02 that affects such Participant. Subject to subsection ‎(e)
of this Section, the
Borrower agrees that each Participant shall be entitled to the benefits of Section ‎3.01,
3.04, ‎3.05 or 3.07(b) to the same extent
 as if it were a Lender and had acquired its interest by
assignment pursuant to subsection ‎(b)
of this Section. To the extent permitted by law, each Participant also shall be entitled to the benefits of ‎Section
11.01 as though it were a Lender,
provided that such Participant agrees to be subject to ‎Section
2.19 as though it were a Lender.

 
Each Lender that sells a participation
shall, acting solely for this purpose as a nonfiduciary agent of the Borrower, maintain a register on which it enters the name and address
of

each Participant and the principal amounts (and stated interest) of each Participant’s interest in the Loans or other Obligations
under the Loan Documents (the “Participant Register”);
provided that no Lender shall have any obligation to
 disclose all or any portion of the Participant Register (including the identity of any Participant or any information relating to a
Participant's
interest in any Commitments, Loans or its other Obligations under any Loan Document) to any Person except to the extent that such disclosure
is necessary to establish that
such Commitment, Loan or other Obligation is in registered form under Section 5f.103-1(c) of the United
States Treasury Regulations. The entries in the Participant Register shall be
conclusive absent manifest error, and such Lender shall
 treat each Person whose name is recorded in the Participant Register as the owner of such participation for all purposes of this
Agreement
 notwithstanding any notice to the contrary. For the avoidance of doubt, the Administrative Agent (in its capacity as Administrative Agent)
 shall have no responsibility for
maintaining a Participant Register.

 
(e)         
Limitations upon Participant Rights. A Participant shall not be entitled to receive any greater payment under Section
3.01, 3.04, ‎‎3.05 or 3.07(b) than the applicable

Lender would have been entitled
to receive with respect to the participation sold to such Participant, unless the sale of the participation to such Participant is made
with the Borrower’s prior
written consent. A Participant shall not be entitled to the benefits of ‎Section 3.05
unless such Participant agrees to comply with Section 3.05 as though it were a Lender (it being understood
that the documentation
required under ‎Section 3.05(e) shall be delivered to the Lender who sells the participation).

 
(f)         
Certain Pledges. Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under
this Agreement (including under its Note, if

any) to secure obligations of such Lender, including any pledge or assignment to secure obligations
to a Federal Reserve Bank or other central banking authority having jurisdiction over
such Lender; provided that no such pledge
or assignment shall release such Lender from any of its obligations hereunder or substitute any such pledgee or assignee for such Lender
as a
party hereto.
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Section 12.02  
Dissemination of Information. The Borrower authorizes each of the Lenders to disclose to any Participant and any prospective
Participant any and all information in
such Lender’s possession concerning the creditworthiness of the Borrower and its Subsidiaries,
including without limitation any information contained in any reports or other information
delivered by the Borrower pursuant to ‎Section
6.01; provided that each Participant and prospective Participant agrees to be bound by ‎Section 9.10 of this
Agreement or other provisions at
least as restrictive as ‎Section 9.10 including making the acknowledgments set forth
therein (in each case for the benefit of the Borrower).

 
Section 12.03  
Tax Treatment. If any interest in any Loan Document is transferred to any Participant which is organized under the laws
of any jurisdiction other than the United

States or any State thereof, the transferor Lender shall cause such Participant, concurrently
with the effectiveness of such transfer, to comply with the provisions of ‎Section 3.05(e).
 

ARTICLE
13
Notices

 
Section 13.01  
Notices; Effectiveness; Electronic Communication.
 

(a)         
Notices Generally. Except in the case of notices and other communications expressly permitted to be given by telephone (and
except as provided in subsection ‎(b)
below), all notices and other communications provided for herein shall be in writing
and shall be delivered by hand or overnight courier service, mailed by certified or registered mail or sent
by telecopier as follows,
and all notices and other communications expressly permitted hereunder to be given by telephone shall be made to the applicable telephone
number, as follows:

 
(i)         
if to the Credit Parties or the Administrative Agent, to the address, telecopier number, electronic mail address or telephone number
set forth on Schedule

13.01; and
 
(ii)         
if to any other Lender, to the address, telecopier number, electronic mail address or telephone number specified in its administrative
questionnaire.
 

Notices and other communications sent by hand
or overnight courier service, or mailed by certified or registered mail, shall be deemed to have been given when received; notices and
other
communications sent by telecopier shall be deemed to have been given when sent (except that, if not given during normal business
hours for the recipient, shall be deemed to have been
given at the opening of business on the next Business Day for the recipient). Notices
and other communications delivered through electronic communications to the extent provided in
paragraph (b) below, shall be effective
as provided in said paragraph (b).
 

(b)         
Electronic Communications. Notices and other communications to the Lenders hereunder may be delivered or furnished by
electronic communication (including e-mail
and internet or intranet websites) pursuant to procedures approved by the
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Administrative Agent
or as otherwise determined by the Administrative Agent, provided that the foregoing shall not apply to notices to any Lender pursuant
to ‎Article 2 if such Lender has
notified the Administrative Agent that it is incapable of receiving notices under such
Article by electronic communication. The Administrative Agent or the Borrower may, in its respective
discretion, agree to accept notices
and other communications to it hereunder by electronic communications pursuant to procedures approved by it or as it otherwise determines,
provided that
such determination or approval may be limited to particular notices or communications.

 
Unless the Administrative
Agent otherwise prescribes, (i) notices and other communications sent to an e-mail address shall be deemed received upon the sender’s
receipt of an

acknowledgement from the intended recipient (such as by the “return receipt requested” function, as available,
return e-mail or other written acknowledgement), provided that if such notice
or other communication is not given during the normal
business hours of the recipient, such notice or communication shall be deemed to have been given at the opening of business on the
next
Business Day for the recipient, and (ii) notices or communications posted to an Internet or intranet website shall be deemed received
upon the deemed receipt by the intended recipient
at its e-mail address as described in the foregoing clause (i) of notification
that such notice or communication is available and identifying the website address therefor.

 
(c)         
The Platform. THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES (AS DEFINED
BELOW) DO NOT WARRANT THE

ACCURACY OR COMPLETENESS OF THE BORROWER MATERIALS OR THE ADEQUACY OF THE PLATFORM, AND EXPRESSLY DISCLAIM LIABILITY
FOR ERRORS
IN OR OMISSIONS FROM THE BORROWER MATERIALS. NO WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY
 OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NON-INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE
DEFECTS,
IS MADE BY ANY AGENT PARTY IN CONNECTION WITH THE BORROWER MATERIALS OR THE PLATFORM. In no event shall the Administrative Agent or any
of
its Related Parties (collectively, the “Agent Parties”) have any liability to the Borrower, any Lender or any other
Person for losses, claims, damages, liabilities or expenses of any kind
(whether in tort, contract or otherwise) arising out of the Borrower’s
or the Administrative Agent’s transmission of Borrower Materials through the Internet, except to the extent that such
losses, claims,
damages, liabilities or expenses are determined by a court of competent jurisdiction by a final and nonappealable judgment to have resulted
from the gross negligence or
willful misconduct of, or breach of its material obligations under any Loan Document by, such Agent Party;
provided, however, that in no event shall any Agent Party have any liability to
the Borrower, any Lender or any other Person for
indirect, special, incidental, consequential or punitive damages (as opposed to direct or actual damages).

 
(d)                  
 Change of Address, Etc. Each of the Borrower and the Administrative Agent may change its address, telecopier or telephone
 number for notices and other

communications hereunder by written notice to the other parties hereto. Each Lender may change its address,
telecopier or telephone number for notices and other communications
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hereunder by written notice to the Borrower and the Administrative
Agent. In addition, each Lender agrees to notify the Administrative Agent from time to time to ensure that the
Administrative Agent has
on record (i) an effective address, contact name, telephone number, telecopier number and electronic mail address to which notices and
other communications may
be sent and (ii) accurate wire instructions for such Lender. Furthermore, each Public Lender agrees to cause
at least one individual at or on behalf of such Public Lender to at all times have
selected the “Private Side Information”
or similar designation on the content declaration screen of the Platform in order to enable such Public Lender or its delegate, in accordance
with such
Public Lender’s compliance procedures and applicable law, including United States Federal and state securities laws, to
make reference to Borrower Materials that are not made available
through the “Public Side Information” portion of the Platform
and that may contain material non-public information with respect to the Borrower or its securities for purposes of United
States Federal
or state securities laws.

 
(e)         
Reliance by Administrative Agent and Lenders. The Administrative Agent and the Lenders shall be entitled to rely and act
upon any notices purportedly given by or on

behalf of the Borrower so long as such notices appear on their face to be authentic even if
(i) such notices were not made in a manner specified herein, were incomplete or were not preceded
or followed by any other form of notice
specified herein, or (ii) the terms thereof, as understood by the recipient, varied from any confirmation thereof. The Borrower shall
indemnify the
Administrative Agent, each Lender and the Related Parties of each of them from all losses, costs, expenses and liabilities
 resulting from the reliance by such Person on each notice
purportedly given by or on behalf of the Borrower. All telephonic communications
with the Administrative Agent may be recorded by the Administrative Agent, and each of the parties
hereto hereby consents to such recording.

 
ARTICLE
14

Counterparts; Integration; Effectiveness; Electronic Execution

 
Section 14.01    
Counterparts; Effectiveness. This Agreement may be executed in counterparts (and by different parties hereto in different
 counterparts), each of which shall

constitute an original, but all of which when taken together shall constitute a single contract. Except
as provided in ‎Article 4, this Agreement shall become effective when it shall have been
executed by the Administrative
Agent and when the Administrative Agent shall have received counterparts hereof which, when taken together, bear the signatures of each
of the parties
hereto, and thereafter shall be binding upon and inure to the benefit of the parties hereto and their respective successors
and assigns. Delivery of an executed counterpart of a signature page
of this Agreement by telecopy or email shall be effective as delivery
of a manually executed counterpart of this Agreement.

 
Section 14.02  
Electronic Execution. The words “delivery”, “execute,” “execution,” “signed,”
“signature,” and words of like import in or related to any document to be signed in

connection with this Agreement and the
 transactions contemplated hereby (including without limitation Assignment and Assumptions, amendments or other modifications,
Conversion/Continuation
Notices, Borrowing Notices, waivers and consents) (each, a “Communication”) shall be deemed to include electronic signatures,
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the electronic matching of assignment terms and contract formations on electronic platforms approved by the Administrative Agent, or the
keeping of records in electronic form, each of
which shall be of the same legal effect, validity or enforceability as a manually executed
signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case
may be, to the extent and as provided
for in any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic
Signatures
and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act. For the avoidance of doubt,
the authorization under this Section 14.02 may include,
without limitation, use or acceptance by the Borrower, the Administrative
Agent and each of the Lenders of a manually signed paper Communication which has been converted into
electronic form (such as scanned
into PDF format), or an electronically signed Communication converted into another format, for transmission, delivery and/or retention.
The Borrower, the
Administrative Agent and each of the Lenders may, at its option, create one or more copies of any Communication in the
form of an imaged Electronic Record (“Electronic Copy”), which
shall be deemed created in the ordinary course of such
 Person’s business, and destroy the original paper document. Notwithstanding anything contained herein to the contrary, the
Administrative
Agent is under no obligation to agree to accept electronic signatures in any form or in any format unless expressly agreed to by the Administrative
Agent pursuant to
procedures approved by it; provided, without limiting the foregoing, (a) to the extent the Administrative Agent
has agreed to accept such Electronic Signature, the Administrative Agent and
each of the Lenders shall be entitled to rely on any such
Electronic Signature purportedly given by or on behalf of the Borrower without further verification and (b) upon the reasonable
request
of the Administrative Agent or any Lender, any Electronic Signature shall be promptly followed by such manually executed counterpart.
For purposes hereof, “Electronic Record”
and “Electronic Signature” shall have the meanings assigned
to them, respectively, by 15 USC §7006, as it may be amended from time to time.

 
ARTICLE
15

Choice of Law; Consent to Jurisdiction; Waiver of Jury Trial

 
Section 15.01  
Choice of Law. THE LOAN DOCUMENTS AND OBLIGATIONS OF THE PARTIES THEREUNDER (INCLUDING, WITHOUT LIMITATION, ANY CLAIMS

SOUNDING IN CONTRACT LAW OR TORT LAW ARISING OUT OF THE SUBJECT MATTER THEREOF AND ANY DETERMINATIONS WITH RESPECT TO POST-
JUDGMENT INTEREST)
SHALL BE GOVERNED BY AND CONSTRUED AND ENFORCED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT
REGARD TO CONFLICTS OF LAW
PRINCIPLES THEREOF THAT WOULD REQUIRE THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION.

 
Section 15.02  
Consent to Jurisdiction. EACH OF THE BORROWER, THE AGENTS AND THE LENDERS HEREBY IRREVOCABLY SUBMITS TO JURISDICTION
OF

ANY FEDERAL COURT OF THE UNITED STATES OF AMERICA SITTING IN THE BOROUGH OF MANHATTAN OR, IF THAT COURT DOES NOT HAVE SUBJECT MATTER
JURISDICTION, OF ANY STATE COURT
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LOCATED IN THE BOROUGH OF MANHATTAN IN ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO ANY LOAN
 DOCUMENTS AND HEREBY
IRREVOCABLY AGREES THAT ALL CLAIMS IN RESPECT OF SUCH ACTION OR PROCEEDING SHALL BE HEARD AND DETERMINED IN ANY SUCH
COURT AND
IRREVOCABLY WAIVES ANY OBJECTION IT MAY NOW OR HEREAFTER HAVE AS TO THE VENUE OF ANY SUCH SUIT, ACTION OR PROCEEDING BROUGHT
 IN
SUCH A COURT OR THAT SUCH COURT IS AN INCONVENIENT FORUM. NOTHING HEREIN SHALL LIMIT THE RIGHT OF THE AGENTS OR ANY LENDER TO BRING
PROCEEDINGS AGAINST THE BORROWER IN THE COURTS OF ANY OTHER JURISDICTION. ANY JUDICIAL PROCEEDING BROUGHT BY THE BORROWER,
DIRECTLY OR
INDIRECTLY, IN ANY WAY ARISING OUT OF, RELATED TO, OR CONNECTED WITH ANY LOAN DOCUMENT SHALL BE BROUGHT ONLY IN A COURT
IN ANY FEDERAL
 COURT OF THE UNITED STATES OF AMERICA SITTING IN THE BOROUGH OF MANHATTAN OR, IF THAT COURT DOES NOT HAVE SUBJECT
MATTER JURISDICTION,
IN ANY STATE COURT LOCATED IN THE CITY AND COUNTY OF NEW YORK.

 
EACH OF THE BORROWER, THE
AGENTS AND THE LENDERS HEREBY AGREES FURTHER THAT SERVICE OF ALL PROCESS IN ANY SUCH PROCEEDING IN

ANY SUCH COURT MAY BE MADE BY REGISTERED
 OR CERTIFIED MAIL, RETURN RECEIPT REQUESTED, TO THE APPLICABLE PERSON AT ITS ADDRESS
PROVIDED IN ACCORDANCE WITH SECTION ‎13.01
 AND AGREES THAT SUCH SERVICE IS SUFFICIENT TO CONFER PERSONAL JURISDICTION OVER THE
APPLICABLE PERSON IN ANY SUCH PROCEEDING IN ANY SUCH
COURT, AND OTHERWISE CONSTITUTES EFFECTIVE AND BINDING SERVICE IN EVERY RESPECT.
NOTHING HEREIN SHALL LIMIT THE RIGHT OF THE AGENTS OR
LENDERS TO SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY LAW.

 
Section 15.03  
Waiver of Jury Trial. EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY

RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR
ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER
THEORY). EACH
PARTY HERETO (a) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED, EXPRESSLY OR
OTHERWISE, THAT
SUCH OTHER PERSON WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (b) ACKNOWLEDGES
THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS BY, AMONG OTHER
THINGS, THE MUTUAL WAIVERS
AND CERTIFICATIONS IN THIS SECTION.

 
Section 15.04  
U.S. Patriot Act and Beneficial Ownership Regulation Notice. Each Lender that is subject to the U.S. Patriot Act and
the Beneficial Ownership Regulation and
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the Administrative Agent (for itself and not on behalf of any Lender) hereby notifies the Borrower
that pursuant to the requirements of the U.S. Patriot Act and the Beneficial Ownership
Regulation, it is required to obtain, verify and
record information that identifies the Borrower and each other Credit Party, which information includes the name, address and tax forms
of
each Credit Party and other information that will allow such Lender or the Administrative Agent, as applicable, to identify the Borrower
and each other Credit Party in accordance with the
U.S. Patriot Act and Beneficial Ownership Regulation. The Borrower shall, promptly
following a request by the Administrative Agent or any Lender, provide all documentation and other
information that the Administrative
Agent or such Lender requests in order to comply with its ongoing obligations under applicable “know your customer” and anti-money
laundering rules
and regulations, including the U.S. Patriot Act and Beneficial Ownership Regulation.

 
Section 15.05  
No Advisory or Fiduciary Responsibility. In connection with all aspects of each transaction contemplated hereby (including
in connection with any amendment,

waiver or other modification hereof or of any other Loan Document), the Borrower acknowledges and agrees,
and acknowledges its Affiliates’ understanding, that: (i) (A) the arranging and
other services regarding this Agreement provided
by the Administrative Agent, the Arrangers and the Lenders are arm’s-length commercial transactions between the Borrower and its
Affiliates, on the one hand, and the Administrative Agent, the Arrangers and the Lenders, on the other hand, (B) the Borrower has consulted
its own legal, accounting, regulatory and tax
advisors to the extent it has deemed appropriate, and (C) the Borrower is capable of evaluating,
and understands and accepts, the terms, risks and conditions of the transactions contemplated
hereby and by the other Loan Documents;
(ii) (A) each of the Administrative Agent, the Arrangers and the Lenders is and has been acting solely as a principal and, except as expressly
agreed in writing by the relevant parties, has not been, is not, and will not be acting as an advisor, agent or fiduciary for the Borrower
or any of its Affiliates, or any other Person and (B)
neither the Administrative Agent nor the Arrangers nor any of the Lenders has any
obligation to the Borrower or any of its Affiliates with respect to the transactions contemplated hereby
except those obligations expressly
set forth herein and in the other Loan Documents; and (iii) the Administrative Agent, the Arrangers, the Lenders and their respective
Affiliates may be
engaged in a broad range of transactions that involve interests that differ from those of the Borrower and its Affiliates,
and neither the Administrative Agent nor the Arrangers nor any of the
Lenders has any obligation to disclose any of such interests to
the Borrower or its Affiliates. To the fullest extent permitted by law, the Borrower hereby agrees and covenants that it will not
make
any claims that it may have against the Administrative Agent, the Arrangers and the Lenders with respect to any breach or alleged breach
of agency or fiduciary duty in connection
with any aspect of any transaction contemplated hereby.

 
Section 15.06  
Judgment Currency. If, for the purposes of obtaining judgment in any court, it is necessary to convert a sum due hereunder
or any other Loan Document in one

currency into another currency, the rate of exchange used shall be that at which in accordance with
normal banking procedures the Administrative Agent could purchase the first currency
with such other currency on the Business Day preceding
that on which final judgment is given. The obligation of the Borrower in respect of any such sum due from it
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to the Administrative Agent
or any Lender hereunder or under the other Loan Documents shall, notwithstanding any judgment in a currency (the “Judgment Currency”)
other

than that in which such sum is denominated in accordance with the applicable provisions of this Agreement (the “Agreement
Currency”), be discharged only to the extent that on the
Business Day following receipt by the Administrative Agent or such
Lender, as the case may be, of any sum adjudged to be so due in the Judgment Currency, the Administrative Agent or
such Lender, as the
case may be, may in accordance with normal banking procedures purchase the Agreement Currency with the Judgment Currency. If the amount
of the Agreement
Currency so purchased is less than the sum originally due to the Administrative Agent or any Lender from the Borrower
in the Agreement Currency, the Borrower agrees, as a separate
obligation and notwithstanding any such judgment, to indemnify the Administrative
Agent or such Lender, as the case may be, against such loss. If the amount of the Agreement Currency
so purchased is greater than the
sum originally due to the Administrative Agent or any Lender in such currency, the Administrative Agent or such Lender, as the case may
be, agrees to
return the amount of any excess to the Borrower (or to any other Person who may be entitled thereto under applicable law).

 
Section 15.07    
Acknowledgement and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to the contrary
 in any Loan Document or in any other

agreement, arrangement or understanding among any such parties, each party hereto acknowledges that
any liability of any Affected Financial Institution arising under any Loan Document,
to the extent such liability is unsecured, may be
subject to the Write-Down and Conversion Powers of the applicable Resolution Authority and agrees and consents to, and acknowledges and
agrees to be bound by:

 
(a)         
the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising
hereunder which may be payable to it

by any party hereto that is an Affected Financial Institution; and
 
(b)         
the effects of any Bail-In Action on any such liability, including, if applicable:
 

(i)         
a reduction in full or in part or cancellation of any such liability;
 
(ii)         
a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected Financial Institution,
its parent undertaking,

or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other instruments
of ownership will be accepted by it in lieu of any rights with
respect to any such liability under this Agreement or any other Loan Document;
or

 
(iii)         
the variation of the terms of such liability in connection with the exercise of the Write-Down and Conversion Powers of the applicable
Resolution Authority.
 

Section 15.08  
Acknowledgement Regarding Any Supported QFCs. To the extent that the Loan Documents provide support, through a guarantee or
otherwise, for Rate
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Management Transactions or any other agreement or instrument that is a QFC (such support, “QFC Credit Support”
and each such QFC a “Supported QFC”), the parties acknowledge
and agree as follows with respect to the resolution power
of the Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title II of the Dodd-Frank Wall Street
Reform
and Consumer Protection Act (together with the regulations promulgated thereunder, the “U.S. Special Resolution Regimes”)
in respect of such Supported QFC and QFC Credit
Support (with the provisions below applicable notwithstanding that the Loan Documents
and any Supported QFC may in fact be stated to be governed by the laws of the State of New York
or of the United States or any other state
of the United States):

 
(a)         
In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to
a proceeding under a U.S. Special Resolution Regime, the

transfer of such Supported QFC and the benefit of such QFC Credit Support (and
any interest and obligation in or under such Supported QFC and such QFC Credit Support, and any rights
in property securing such Supported
QFC or such QFC Credit Support) from such Covered Party will be effective to the same extent as the transfer would be effective under
 the U.S.
Special Resolution Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property)
were governed by the laws of the United States or a
state of the United States. In the event a Covered Party or a BHC Act Affiliate of
a Covered Party becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights
under the Loan Documents that might
otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such Covered Party are permitted to be exercised
to
no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and the
Loan Documents were governed by the laws of the
United States or a state of the United States.

 
(b)         
As used in this Section 9.18, the following terms have the following meanings:
 

“BHC Act Affiliate”
of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C. 1841(k)) of
such party.
 
“Covered Entity”
means any of the following:
 

(i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R.
§ 252.82(b)
 

(ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R.
§ 47.3(b); or
 

(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R.
§ 382.2(b).
 

“Default Right” has
the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable.
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“QFC” has the meaning
assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C. 5390(c)(8)(D).
 

ARTICLE
16
GUARANTEE

 
Section 16.01  
Guarantee. Upon becoming a Guarantor, each Guarantor, on a joint and several basis, unconditionally guarantees (the
undertaking of each Guarantor contained in

this Article 16 being a “Guarantee”) the punctual payment
when due, whether at stated maturity, by acceleration or otherwise, of all Obligations of the Borrower now or hereafter existing
under
the Loan Documents, whether for principal, interest, fees, expenses or otherwise (such obligations, collectively, being the “Guaranteed
Obligations”). Each Guarantee is a guaranty
of payment and not of collection. Upon becoming a Guarantor, each Guarantor
agrees that, as between each Guarantor and the Administrative Agent, the Guaranteed Obligations may be
declared to be due and payable
for purposes of its Guarantee notwithstanding any stay (including any stay imposed by the commencement by or against the Borrower of any
proceeding
under any Debtor Relief Laws naming the Borrower as the debtor in such proceeding), injunction or other prohibition which may
prevent, delay or vitiate any declaration as regards the
Borrower and that in the event of a declaration or attempted declaration, the
Guaranteed Obligations shall immediately become due and payable by the Guarantors for purposes of its
Guarantee. Anything contained herein
to the contrary notwithstanding, the obligations of each Guarantor hereunder at any time shall, without further action by any Guarantor
or any other
Person, be automatically limited and reduced to an aggregate amount equal to the largest amount that would not render such
Guarantor’s obligations hereunder invalid and unenforceable or
otherwise subject to avoidance as a fraudulent transfer or conveyance
under Section 548 of the U.S. Bankruptcy Code or any comparable provisions of any similar federal or state law
(including the Uniform
Fraudulent Conveyance Act and the Uniform Fraudulent Transfer Act) or subordinated to the claims of other creditors as determined in such
proceeding.

 
Section 16.02  
Guaranty Absolute. Upon becoming a Guarantor, each Guarantor guarantees that the Guaranteed Obligations will be paid
strictly in accordance with the terms of

this Agreement, regardless of any law, regulation or order now or hereafter in effect in any
jurisdiction affecting any of such terms or the rights of the Administrative Agent or the Lenders
with respect thereto. The liability
of each Guarantor under its Guarantee shall be absolute and unconditional irrespective of:

 
(a)            
any lack of validity, enforceability or genuineness of any provision of any Loan Document, any Guaranteed Obligations or any other
agreement or instrument

relating thereto;
 
(b)            
any change in the time, manner or place of payment of, or in any other term of, all or any of the Guaranteed Obligations, or any
other amendment or waiver of

or any consent to departure from this Agreement;
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(c)            
any exchange, release or non-perfection of any collateral, or any release or amendment or waiver of or consent to departure from
any other guaranty, for all or

any of the Guaranteed Obligations;
 
(d)            
any law or regulation of any jurisdiction or any other event affecting any term of a Guaranteed Obligation; or
 
(e)            
any other circumstance which might otherwise constitute a defense available to, or a discharge of, any Guarantor or the Borrower.
 

Each Guarantee shall continue
 to be effective or be reinstated, as the case may be, if at any time any payment of any of the Guaranteed Obligations is rescinded or
must otherwise be
returned by the Administrative Agent or any Lender upon the insolvency, bankruptcy or reorganization of the Borrower
or otherwise, all as though such payment had not been made.
 

Section 16.03  
Waivers.
 

(a)            
Upon becoming a Guarantor, each Guarantor waives promptness, diligence, notice of acceptance and any other notice with respect
to any of the Guaranteed
Obligations and its Guarantee and any requirement that the Administrative Agent or any Lender protect, secure,
perfect or insure any security interest or lien or any property subject thereto
or exhaust any right or take any action against the Borrower
or any other Person or any collateral.

 
(b)            
Upon becoming a Guarantor, each Guarantor irrevocably waives any claims or other rights that it may now or hereafter acquire against
the Borrower that arise

from the existence, payment, performance or enforcement of the obligations of any Guarantor under its Guarantee,
including, without limitation, any right of subrogation, reimbursement,
exoneration, contribution or indemnification and any right to
participate in any claim or remedy of the Administrative Agent or any Lender against the Borrower or any collateral, whether
or not such
 claim, remedy or right arises in equity or under contract, statute or common law, including, without limitation, the right to take or
 receive from the Borrower, directly or
indirectly, in cash or other property or by set-off or in any other manner, payment or security
on account of such claim, remedy or right. If any amount shall be paid to any Guarantor in
violation of the preceding sentence at any
time prior to the later of the payment in full of the Guaranteed Obligations and all other amounts payable under such Guarantor’s
Guarantee and
the Facility Termination Date, such amount shall be held in trust for the benefit of the Administrative Agent and the Lenders
and shall forthwith be paid to the Administrative Agent to be
credited and applied to the Guaranteed Obligations and all other amounts
payable under such Guarantor’s Guarantee, whether matured or unmatured, in accordance with the terms of this
Agreement and such
Guarantor’s Guarantee, or to be held as collateral for any Guaranteed Obligations or other amounts payable under the Guarantee thereafter
arising. Upon becoming a
Guarantor, each Guarantor acknowledges that it will receive direct and indirect benefits from the financing arrangements
contemplated by this Agreement and its Guarantee and that the
waiver set forth in this Section 16.03(b) is knowingly made in contemplation
of such benefits.
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Section 16.04  
Continuing Guaranty. Each Guarantee is a continuing guaranty and shall (i) remain in full force and effect until payment
 in full of the Guaranteed Obligations
(including any and all Guaranteed Obligations which remain outstanding after the Facility Termination
Date) and all other amounts payable under its Guarantee, (ii) be binding upon each
Guarantor and its successors and assigns, and (iii)
 inure to the benefit of and be enforceable by the Lenders, the Administrative Agent and their respective successors, transferees and
assigns.

 
Section 16.05  
Release of Guarantors.
 

(a)                  
A Guarantee as to any Guarantor shall automatically terminate and be of no further force or effect and such Guarantor shall automatically
be released from all
obligations under this Agreement and all other Loan Documents upon:

 
(i)                  
 the sale, disposition, exchange or other transfer (including through merger, consolidation amalgamation or otherwise) of the capital
 stock, partnership

interests, membership interests or other equity interests of the applicable Guarantor following which the applicable
Guarantor is no longer a Subsidiary, if such sale, disposition,
exchange or other transfer is made in a manner not in violation of this
Agreement;

 
(ii)         
such Guarantor becoming an Excluded Subsidiary;
 
(iii)         
the occurrence of the Ratings Date; or
 
(iv)         
repayment of all the Loans and other Obligations (other than contingent Obligations not yet due and payable) and termination of
all of the Commitments

hereunder.
 

(b)         
At the request of the Borrower, the Administrative Agent shall, at the Borrower’s expense, execute such documents as are
reasonably necessary to acknowledge any
such release in accordance with this Section 16.05, so long as the Borrower shall have
provided the Administrative Agent a certificate, signed by an Authorized Officer of the Borrower,
certifying as to satisfaction of one
of the requirements set forth in clause (a) above.

 
[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties
hereto have executed this Agreement as of the date first written above.
 

  RXO, INC.  
       
  /s/ Jeffrey Firestone  
  Name: Jeffrey Firestone  
  Title: Chief Legal Officer  
       
       
       
 
  [Signature Page to Term Loan Credit Agreement]  



 
 
 
  CITIBANK, N.A.,  
  as the Administrative Agent and as a Lender  
       
  By: /s/ Andrew Stella  
  Name: Andrew Stella  
  Title: Vice President  
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  BANK OF AMERICA, N.A.,

as a Lender
 

       
  By: /s/ Mukesh Singh  
  Name: Mukesh Singh  
  Title: Director  
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  BARCLAYS BANK PLC,  
  as a Lender  
       
  By: /s/ Craig Malloy  
  Name: Craig Malloy  
  Title: Director  
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  GOLDMAN SACHS BANK USA,  
  as a Lender  
       
  By: /s/ Thomas Manning  
  Name: Thomas Manning  
  Title: Authorized Signatory  
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  KEYBANK NATIONAL ASSOCIATION,  
  as a Lender  
       
  By: /s/ Brian Fox  
  Name: Brian Fox  
  Title: Senior Vice President  
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  MORGAN STANLEY BANK, N.A.,  
  as a Lender  
       
  By: /s/ Michael King  
  Name: Michael King  
  Title: Authorized Signatory  
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  THE BANK OF NOVA SCOTIA,  
  as a Lender  
       
  By: /s/ Kevin McCarthy  
  Name: Kevin McCarthy  
  Title: Director  
       
 
  [Signature Page to Term Loan Credit Agreement]  



 
 
 
  Wells Fargo Bank, National Association  
  as a Lender  
       
  By: /s/ Mylissa Merten  
  Name: Mylissa Merten  
  Title: Vice President  
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  Regions Bank,  
  as a Lender  
       
  By: /s/ Tyler Sherman  
  Name: Tyler Sherman  
  Title: Assistant Vice President  
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  Truist Bank,  
  as a Lender  
       
  By: /s/ Chris Hursey  
  Name: Chris Hursey  
  Title: Director  
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  U.S. BANK NATIONAL ASSOCIATION,  
  as a Lender  
       
  By: /s/ Eric M. Herm  
  Name: Eric M. Herm  
  Title: Assistant Vice President  
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PRICING SCHEDULE
TO TERM LOAN CREDIT AGREEMENT

APPLICABLE MARGIN
 

  Pricing Level I Pricing Level II Pricing Level III Pricing Level IV Pricing Level V
Public Debt Rating ≥ BBB+ and Baa1 BBB and Baa2 BBB− and Baa3 BB+ and Ba1 ≤ BB and Ba2
Applicable Margin for SOFR
Advances/Loans

1.000% 1.125% 1.375% 1.500% 1.625%

Applicable Margin for Base Rate
Advances/Loans

0.000% 0.125% 0.375% 0.500% 0.625%

 
 

TICKING FEE
 

  Pricing Level I Pricing Level II Pricing Level III Pricing Level IV Pricing Level V
Public Debt Rating ≥ BBB+ and Baa1 BBB and Baa2 BBB− and Baa3 BB+ and Ba1 ≤ BB and Ba2
Ticking Fee 0.100% 0.125% 0.175% 0.250% 0.300%
 
 

      



 
 

For the purpose of the chart labeled Applicable
Margin, (a) if only one of S&P and Moody’s shall have in effect a Public Debt Rating, the Applicable Margin shall be determined
by reference to the available Public Debt Rating; (b) if neither S&P nor Moody’s shall have in effect a Public Debt Rating,
the Applicable Margin shall be set in accordance with Pricing
Level V until such time as either S&P or Moody’s shall have in
effect a Public Debt Rating; (c) if the Public Debt Ratings established by S&P and Moody’s shall fall within different levels,
the Applicable Margin shall be based upon the higher of such Public Debt Ratings, except that in the event that the lower of such Public
Debt Ratings is more than one level below the
higher of such Public Debt Ratings, the Applicable Margin shall be based upon the level
immediately below the higher of such Public Debt Ratings; (d) if any Public Debt Rating
established by either S&P or Moody’s
shall be changed, such change shall be effective as of the date on which such change is first announced publicly by such rating agency
making such
change and (e) if either S&P or Moody’s shall change the basis on which Public Debt Ratings are established, each
reference to the Public Debt Ratings announced by S&P or Moody’s, as
the case may be, shall refer to the then equivalent rating
by S&P or Moody’s, as the case may be.

 
For the purpose of the chart labeled Ticking Fee,
(a) if only one of S&P and Moody’s shall have in effect a Public Debt Rating, the applicable rate shall be determined by reference

to the available Public Debt Rating; (b) if neither S&P nor Moody’s shall have in effect a Public Debt Rating, the applicable
rate shall be set in accordance with Pricing Level III until such
time as either S&P or Moody’s shall have in effect a Public
Debt Rating; (c) if the Public Debt Ratings established by S&P and Moody’s shall fall within different levels, the applicable
rate
shall be based upon the higher of such Public Debt Ratings, except that in the event that the lower of such Public Debt Ratings is
more than one level below the higher of such Public Debt
Ratings, the applicable rate shall be based upon the level immediately below
the higher of such Public Debt Ratings; (d) if any Public Debt Rating established by either S&P or Moody’s
shall be changed,
such change shall be effective as of the date on which such change is first announced publicly by such rating agency making such change
and (e) if either S&P or Moody’s
shall change the basis on which Public Debt Ratings are established, each reference to the
Public Debt Ratings announced by S&P or Moody’s, as the case may be, shall refer to the then
equivalent rating by S&P or
Moody’s, as the case may be.

 
 

      



 
COMMITMENT SCHEDULE

 
COMMITMENTS AND PRO RATA SHARES

 
Lender Commitment Pro Rata Share of Aggregate Commitment

Citibank, N.A. $13,250,000.00 13.2500%
Bank of America, N.A. $13,250,000.00 13.2500%
Barclays Bank PLC $9,250,000.00 9.2500%
Goldman Sachs Bank USA $9,250,000.00 9.2500%
KeyBank National Association $9,250,000.00 9.2500%
Morgan Stanley Bank, N.A. $9,250,000.00 9.2500%
The Bank of Nova Scotia $9,250,000.00 9.2500%
Wells Fargo Bank, National Association $9,250,000.00 9.2500%
Regions Bank $6,000,000.00 6.0000%
Truist Bank $6,000,000.00 6.0000%
U.S. Bank National Association $6,000,000.00 6.0000%

TOTAL $100,000,000.00 100.0000%
 
      



 
 

Schedule 6.10
 

EXISTING SPECIFIED INDEBTEDNESS FOR BORROWED
MONEY
 

None.
 

      



 
 

Schedule 13.01
 

CERTAIN ADDRESSES FOR NOTICES
 

1. Address of the Borrower:

RXO, Inc.
11215 North Community House Road
Charlotte, NC 28277
Attention: Alex Jeffers
Email: alexander.jeffers@rxo.com
 

2. Address for the Administrative Agent:

Citibank Delaware
One Penns Way
OPS II, Floor 2
New Castle, DE 19720
Attn: Agency Operations
Phone: (302) 894-6010
Fax: (646) 274-5080
Borrower inquiries only: agencyabtfsupport@citi.com
Borrower notifications: GlAgentOfficeOps@citi.com
Disclosure Team Mail (Financial Reporting): oploanswebadmin@citi.com
Investor Relations Team (investor inquiries only): global.loans.support@citi.com
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Investor Day Presentation October 2022

     



 

Non - GAAP financial m easures As required by the rules of the Securities and Exchange Commission (“SEC”), we provide reconciliations of the non - GAAP financial measures contained in this presentation to the most directly comparable measure under GAAP, which are set forth in the financial tables attached to this document. This document contains the following non - GAAP financial measures: adjusted earnings before interest, taxes, depreciation and amo rtization (“adjusted EBITDA”), adjusted operating ratio (including and excluding gains on real estate transactions), return on invested capital (“ROIC”), net leverage, net debt and adjusted revenue attributable to the re mai ning company. This document also refers to free cashflow, a non - GAAP financial measure. We believe that the above adjusted financial measures facilitate analysis of the ongoing business operations of our business bec ause they exclude items that may not be reflective of, or are unrelated to, our business’ core operating performance, and may assist investors with comparisons to prior periods and assessing trends in our underlying busi nes ses. Other companies may calculate these non - GAAP financial measures differently, and therefore our measures may not be comparable to similarly titled measures of other companies. These non - GAAP financial measures should onl y be used as supplemental measures of our operating performance. Adjusted EBITDA include adjustments for transaction and integration costs as well as restructuring costs. Transaction and int egr ation adjustments are generally incremental costs that result from an actual or planned acquisition, divestiture or spin - off and may include transaction costs, consulting fees, retention awards, and internal salaries and wages (t o the extent the individuals are assigned full - time to integration and transformation activities)and certain costs related to integrating and converging IT systems. Restructuring costs primarily relate to severance costs assoc iat ed with business optimization initiatives. Management uses these non - GAAP financial measures in making financial, operating and planning decisions and evaluating our LTL business’ ongoing performance. We believe that adjusted EBITDA improve comparability from period to period by removing the impact of our capital structure ( int erest and financing expenses), asset base (depreciation and amortization), tax impacts and other adjustments as set out in the attached tables that management has
determined are not reflective of core operating activities and thereby assist investors with assessing trends in our underlying businesses. We believe that adjusted operating ratio improve the comparability of our operating results from period to period by ( i ) removing the impact of certain transaction, integration and rebranding costs and restructuring costs, as well as amortizati on expenses and (ii) including the impact of pension income incurred in the reporting period as set out in the attached tables. We believ e t hat ROIC is an important metric as it measures how effectively we deploy our capital base. ROIC is calculated as net operating profit after tax (“NOPAT”) for the trailing twelve months ended June 30, 2022divided by invested cap ital as of June 30, 2022. NOPAT is calculated as adjusted EBITDA less corporate costs, depreciation expense, real estate gains and cash taxes plus operating lease interest. Invested capital is calculated as operating assets l ess non - debt liabilities. We believe that net leverage and net debt are important measures of our overall liquidity position and are calculated by removing cash and cash equivalents from our reported total debt. Adjusted revenue at tri buted to the remaining company is calculated as revenue for XPO less revenue from the Intermodal and RXO businesses and eliminations. We believe that free cash flow is an important measure of our ability to repay maturing deb t or fund other uses of capital that we believe will enhance stockholder value. Free cash flow is calculated as net cash provided by operating activities, less payment for purchases of property and equipment plus proceeds f rom sale of property and equipment. With respect to our financial targets for 2027 adjusted EBITDA and adjusted operating ratio, a reconciliation of these non - GAAP measures to the corresponding GAAP measures is not available without unreasonable effort due to the variability and complexity of the reconciling items described above that we exclude from these non - GAAP target measures. The variability of these items may have a significant impact on our future GAAP financial results and, as a result, we are unable to prepare the forward - looking statement of income and statement of cash flows prepared in accordance with GAAP that would be required to produce such a reconciliation. 2

     



 

Forward - looking s tatements This presentation includes forward - looking statements within the meaning of Section 27A of the Securities Act of 1933 and Sectio n 21E of the Securities Exchange Act of 1934, including statements relating to the planned spin - off, the expected timing of the spin - off, the anticipated benefits of the spin - off, the planned divesture of the European business, g rowth strategies and our targets for growth, profitability and efficiency. All statements other than statements of historical fact are, or may be deemed to be, forward - looking statements. In some cases, forward - looking statements can be identified by the use of forward - looking terms such as “anticipate,” “estimate,” “believe,” “continue,” “could,” “efficiency,” “growth strategies,” “intend,” “may,” “plan,” “potential,” “predict,” “should,” “will,” “e xpe ct,” “objective,” “projection,” “forecast,” “goal,” “guidance,” “outlook,” “effort,” “target,” “trajectory” or the negative of these terms or other comparable terms. However, the absence of these words does not mean that the statemen ts are not forward - looking. These forward - looking statements are based on certain assumptions and analyses made by the company in light of its experience and its perception of historical trends, current conditions and e xpe cted future developments, as well as other factors the company believes are appropriate in the circumstances. These forward - looking statements are subject to known and unknown risks, uncertainties and assumptions that may cause actual res ults, levels of activity, performance or achievements to be materially different from any future results, levels of activity, performance or achievements expressed or implied by such forward - looking statements. Factors that m ight cause or contribute to a material difference include our ability to effect the spin - off of our tech - enabled brokered transportation platform and meet the related conditions of the spin - off, the expected timing of the comple tion of the spin - off and the terms of the spin - off, our ability to achieve the expected benefits of the spin - off, our ability to retain and attract key personnel for the separate businesses, the risks discussed in our filings wi th the SEC, and the following: economic conditions generally; the severity, magnitude, duration and aftereffects of the COVID - 19 pandemic, including supply chain disruptions due to plant and port shutdowns and transportation del ays, the global shortage of certain components such as
semiconductor chips, strains on production or extraction of raw materials, cost inflation and labor and equipment shortages, which may lower levels of servic e, including the timeliness, productivity and quality of service, and government responses to these factors; our ability to align our investments in capital assets, including equipment, service centers and warehouses, to our cus tomers’ demands; our ability to implement our cost and revenue initiatives; our ability to benefit from the proposed spin - off; our ability to successfully integrate and realize anticipated synergies, cost savings and profit improvem ent opportunities with respect to acquired companies; goodwill impairment, including in connection with the proposed spin - off; matters related to our intellectual property rights; fluctuations in currency exchange rates; fuel p rice and fuel surcharge changes; natural disasters, terrorist attacks, wars or similar incidents, including the conflict between Russia and Ukraine and increased tensions between Taiwan and China; risks and uncertainties regarding th e p otential timing and expected benefits of the proposed spin - off of our tech - enabled brokered transportation platform, including the risk that the spin - off may not be completed on the terms or timeline currently contemplat ed, if at all; the impact of the proposed spin - off of our tech - enabled brokered transportation platform on the size and business diversity of our company; the ability of the proposed spin - off of our tech - enabled brokered tr ansportation platform to qualify for tax - free treatment for U.S. federal income tax purposes; our ability to develop and implement suitable information technology systems and prevent failures in or breaches of such systems; ou r indebtedness; our ability to raise debt and equity capital; fluctuations in fixed and floating interest rates; our ability to maintain positive relationships with our network of third - party transportation providers; our abi lity to attract and retain qualified drivers; labor matters, including our ability to manage our subcontractors, and risks associated with labor disputes at our customers and efforts by labor organizations to organize our emp loyees and independent contractors; litigation, including litigation related to alleged misclassification of independent contractors and securities class actions; risks associated with our self - insured claims; risks associated with defined benefit plans for our current and former employees; the impact of potential sales of common stock by our
chairman; governmental regulation, including trade compliance laws, as well as changes in internationa l t rade policies, sanctions and tax regimes; governmental or political actions, including the United Kingdom’s exit from the European Union; and competition and pricing pressures. All forward - looking statements set forth in this presentation are qualified by these cautionary statements and there can be no a ssurance that the actual results or developments anticipated by us will be realized or, even if substantially realized, that they will have the expected consequences to or effects on us or our business or operations. Forw ard - looking statements set forth in this presentation speak only as of the date hereof, and we do not undertake any obligation to update forward - looking statements to reflect subsequent events or circumstances, changes in expectat ions or the occurrence of unanticipated events, except to the extent required by law. There can be no assurance that the planned spin - off or planned divesture of the European business will occur, or of the terms or timing of any transaction. Where required by law, no binding decision will be made with respect to the divestiture of the European business other than in compliance with applicable employee information and consultation requi rem ents. 3

     



 

Mario Harik LTL President; Chief Executive Officer Elect Presenters Jay Silberkleit Chief Information Officer Elect Marissa Christensen Vice President, National Sales Martin Ryan Senior Director, Pricing Matt Fassler Chief Strategy Officer 4 Tony Graham President, West Division

     



 

Strategic path to the separation Building on long track record of significant value creation Jan 2020 Dec 2020 Aug 2021 Mar 2022 Nov 2022 Exploration of strategic options begins Completes spin - off Announces planned logistics spin - off Sells intermodal Completes spin - off Announces planned brokered transportation spin - off 1 According to Bloomberg market data Announces intent to sell European business 7 th best - performing stock of last decade on Fortune 500 1 5

     



 

The aggregate trading price of the stocks of the two standalone companies created by the spin - off is expected to be higher than the price that XPO’s stock would trade at if the two businesses remained combined Separation will create two high - ROIC transportation leaders with vast potential One of the largest LTL providers in North America • $51 billion industry with stable landscape and few large players • Asset - based model with coast - to - coast footprint • ~1,300 bps of adjusted operating ratio improvement since 2015 acquisition 1 • XPO - specific tech initiatives to drive hundreds more bps of margin improvement 4 th largest US full truckload broker • $750+ billion addressable market for service offerings • Nimble, asset - light model with access to massive capacity • A best - in - class truck brokerage provider with track record of outperforming the industry • Highly variable cost structure provides operating flexibility to manage effectively through cycles Sources: Third - party industry research (2021); company data, last 12 months as of June 30, 2022 1 Improvement from Q4 2015 through Q2 2022; excludes real estate gains 2 Represents adjusted revenue attributable to the remaining company and includes all of the European business, which XPO plans to divest; excludes Intermodal and RXO businesses Note: Completion of the planned spin - off is subject to various conditions; there can be no assurance the spin - off will close, or if it does, of its terms or timing Refer to "Non - GAAP Financial Measures" section on page 2 and Supplemental Materials for related information $7.5 billion 2 LTM REVENUE 6 $5.1 billion LTM REVENUE

     



 

Reasons to invest in XPO Why LTL is an attractive growth industry XPO’s differentiation and competitive advantages Comprehensive growth plan Financial summary and outlook Agenda 7

     



 

1 Leader in a bedrock industry with disciplined pricing and deep competitive moat 2 3 4 5 Reasons to invest in XPO Critical nationwide network coverage, with in - house sources of capacity Data - driven levers of profit growth embedded in proprietary technology High - ROIC business with compelling outlook and well - defined growth strategy Results - oriented leaders with long history of transforming operations Revenue CAGR of 6% to 8% Adjusted EBITDA CAGR of 11% to 13% Adjusted operating ratio improvement of a t least 600 bps Targets for Growth, Profitability and Efficiency, 2021 - 2027 8 Note: Targets reflect North American LTL only Note: Refer to slide 67 for 2021 base year used to calculate adjusted EBITDA growth and adjusted operating ratio targets; for ad justed EBITDA growth and adjusted operating ratio, base year and all forecast years exclude gains on real estate sales and include incremental corporate costs; for adjusted operating ratio, base year and all fore cast years also exclude pension income Refer to "Non - GAAP Financial Measures" section on page 2

     



 

Our strategic plan over the next five years Gain market share Optimize pricing Leverage tech to deliver operational excellence • Invest in capacity • Provide best - in - class service • Expand our salesforce • Leverage machine - learning in pricing technology • Capitalize on industry dynamics • Optimize linehaul, pickup and delivery and dock operating costs through proprietary technology • Insource third party linehaul 9

     



 

11% to 13% adjusted EBITDA CAGR for six - year period 2021 - 2027 10 Combination of volume gains + pricing over inflation 6% to 7% 3% to 4% 2% Operating costs optimized through technology Linehaul insourced from third parties Expected contribution to adjusted EBITDA CAGR Drivers of profit growth 11% to 13%

     



 

XPO’s LTL platform is a springboard for significant growth Source: Company data, last 12 months as of June 30, 2022 Note: Refer to "Non - GAAP Financial Measures" section on page 2 and Supplemental Materials for related information 1 Calculated after taxes; excludes goodwill; based on pro forma adjusted EBITDA 2 Excludes real estate gains 18 billion Tons of freight per year 630 million Linehaul miles run per year 13 million Shipments per year 2 5 ,000 Accounts served 8% 2021 industry share 84 % 2 Adjusted operating ratio $4. 4 billion Annual r evenue 3 6 % 1 Return on invested capital 11 22,0 0 0 Employees 13,0 0 0 Drivers 27,0 0 0 Trailers 294 Terminals

     



 

Why LTL is an attractive growth industry 12

     



 

North American LTL industry overview • Shipment is too small to require an entire truck, but larger than parcel, typically shipped on pallets • Freight for different customers consolidated in the same trailer • Networked hub - and - spoke operating model of terminals and other freight handling facilities • Industry growth only constrained by capacity of terminals, trucks, trailers and drivers Defining Characteristics $51 billion 2021 US market 76% Share held by top 10 players Sources: Third - party research; company filings 13

     



 

~$15 billion total capital invested by top seven public players over the past decade 1 High degree of difficulty for entry Major capital investment High performance bar Hard - to - replicate scaled network coverage must be in place on day one Reputational business; strong service levels are a key gating factor for share gains Requires integrated terminals, fleet operations and driver resources Customers view choice of LTL carrier as mission - critical to their success Robust technology infrastructure is key to running competitive operations Source: Company filings; LTL gross capital expenditure from 2012 to 2021 1 Includes ARCB, FDX, ODFL, SAIA, TFII, XPO and YELL Shipments require local pick - up and delivery at either end of a linehaul run (~250 miles) 14

     



 

$8.6 $5.2 $5.1 $4.1 $3.8 $3.2 $2.5 $2.4 $2.3 $1.5 Fourth largest domestic LTL provider with ability to gain share in a stable competitive landscape Sources: Third - party research; company filings Top 10 LTL carriers by revenue, 2021 $ in billions = top 10 LTL carriers by revenue a decade ago x x x x x x x x x 15 9 largest carriers were also in top 10 a decade ago

     



 

Industry's terminal capacity has stayed essentially flat, despite growth in demand 1,733 1,679 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E Number of LTL terminals 1 Source: Third - party research; company filings 1 US terminal counts, includes ARCB, FDX, ODFL, SAIA, XPO and YELL; total n umber of service centers includes zones with doors Creates ongoing opportunities for well - capitalized incumbents Reduction of 3% 16

     



 

Favorable industry pricing dynamics with YoY yield improvement over time Continued growth through COVID - 19 Source: Third - party research; company filings Note: Three - year average indicates trailing three years from each column year 1 Data includes ARCB, FDX, ODFL, SAIA, XPO and YELL; yield is calculated ex - fuel Average improvement of ~5% per year over last six years 1 17 2% 2% 7% 5% 1% 11% 2016 2017 2018 2019 2020 2021 Yield Improvement YoY Three-Year Average

     



 

LTL is a growing industry providing a critical service to the economy 18 Nearshoring of industrial manufacturing Major secular tailwinds Supply chain proximity to customers Shifting consumer habits and expectations Visibility and productivity through technology Sources: Third - party research; US industry information Note: Industry CAGR calculated from 2010 to 2022 5.6% LTL industry revenue CAGR since 2010

     



 

XPO’s differentiation and competitive advantages 19

     



 

Strong competitive platform, with levers unique to XPO 20 Critical network scale, with in - house capabilities to grow capacity Quality people and service culture driving customer choice of XPO Differentiated technology optimizes network and pricing Well - defined strategy for share and profit growth

     



 

Strategic footprint with hub - and - spoke model Freight Assembly Centers Service Centers Note: XPO also provides service to Alaska, Hawaii and the Caribbean (not shown) 21 Targets high population densities and gateways to demand

     



 

Each hub provides significant coverage for customers 22 Example: Chicago Heights origin hub Next Day 2 Days 3 Days 4 Days 5+ Days

     



 

In - house trailer manufacturing and 130 driver training schools are unique advantages Producing 4,700 trailers in 2022 Training 1,700 drivers in 2022 • Manufactures 28 ft. to 57 ft. units • Flexibility to adjust specs for customers as needed • Maintains OEM parts for in - house shops • Engineers new products • Tuition - free opportunity attracts career entrants • Ability to earn a wage for dock work while training • XPO - trained drivers tend to have better safety records and up to 57% less turnover than regular hires • Upskilling for experienced drivers 23 Self - reliant capabilities address equipment constraints and driver shortage

     



 

Proprietary technology is a key competitive advantage 24 Proprietary technology touches all components of LTL Feedback loop identifies areas of greatest impact Best - in - class engineers transform LTL operations Pricing platform to enhance yields and customer interactions Productivity tools optimize costs and enhance asset utilization

     



 

XPO is building a fully dynamic network across the shipment lifecycle Function Pick - up and Delivery Dock and Yard Operations Linehaul Operations Pricing Optimization Customer Engagement Solution Intelligent routing Labor productivity Piece - level tracking AI - driven load - building Dynamic pricing Customized cost modeling Customer self - service and visibility Outcomes Leverage cost base and assets Enhance service levels Drive labor efficiency Reduce shipping times Improve service Increase capacity; enable insourcing Reduce linehaul miles, dock costs and rehandling Price matched to demand in real time Continue to optimize operating ratio Enhance service Gain market share 25

     



 

XPO’s people thrive on providing superior service 26 Employee engagement Safety Experience Best - in - class drivers Leadership development Diversity 17 % improvement in engagement over the last year, highest score since acquisition >2,000 drivers have achieved one million accident - free miles 47% of all drivers have a tenure of over 10 years Multiple first - place finishers in National Truck Driving Championships > 100 graduates of field management t raining program in 2022 54 % of 2022 field managemen t trainees are diverse

     



 

Quality service driving quality results Pride, a ccountability and ownership of results Damage - free freight handling; lower claims Knowledge leveraged by team culture On - time performance; brand ambassadors Pipeline of quality managers as network grows Recruitment and retention of best athletes Employee engagement Safety Experience Best - in - class drivers Leadership development Diversity 27

     



 

Robust ESG framework • Executive compensation tied to ESG targets • Core DE&I objectives for recruitment and retention • Collaborating with historically Black colleges and universities (HBCUs) and others • Promoting women and minority employees to middle and senior management roles • Communicating culture of belonging to a range of underrepresented groups • Road to Zero program tracks safety performance and accident - free miles • Technology enhances efficient use of resources • Launching electric truck pilot; 20 electric trucks arriving in 2023 • Taking steps to align climate - related disclosures to TCFD 1 , building on SASB 2 and GRI 3 reporting 1 Task Force on Climate - related Financial Disclosures 2 Sustainability Accounting Standards Board 3 Global Reporting Initiative ESG scorecard categories • Workforce and Talent • Employee and Community Safety • Diversity, Equity and Inclusion • Information Security • Environmental and Sustainability • Governance 28

     



 

Proven leadership team with valuable skill sets and experience Note: Number of years reflects years of relevant experience 29 Mario Harik CEO Elect 19 years Diana Brown SVP, Sales Ops. and Customer Experience 24 years Tanmay Mathur SVP, Linehaul 15 years David Phalen SVP, Pricing 28 years Greg DiPalma SVP, Strategic Sales Management 20 years Marissa Christensen Vice President, National Sales 17 years Carl Anderson CFO Elect 25 years Tim Staroba President, East Division 27 years Tony Graham President, West Division 35 years Jay Silberkleit CIO Elect 18 years Anthony Hoereth SVP, Sales 28 years

     



 

Comprehensive growth plan 30

     



 

Three pillars of XPO’s growth plan Gain market share Optimize pricing Operational excellence • Grow capacity to accommodate demand • Provide best - in - class service to gain new business and grow wallet share • Expand sales resources and target growing verticals • Increase win rate on contracts • Capture real - time opportunities with d ynamic pricing • Enhance margin with proprietary cost modeling • Utilize proprietary technology to optimize all parts of the shipment lifecycle • I nsource more linehaul miles • Drive efficiencies in pick - up and delivery and dock labor • Deploy robust piece - level tracking 31

     



 

Strategic capex plan with concrete commercial goals 3.8% 5.2% 4.1% 4.8% 9 - 10% 2018 2019 2020 2021 2022E Gross capex as % of revenue Targeted investments • In 2021, began accelerating LTL 2.0 investments for share gains and high returns, after focusing on capital efficiency and margin expansion in LTL 1.0 strategy post - acquisition • Adding 900 net new doors from October 2021 to year - end 2023, increasing door count by ~6% • Investing in rolling stock to grow volume and insource third - party miles • Added second trailer production line doubling capacity XPO’s 2022 capex is 2x annual average to lean into top - line growth 32 Note: Gross capex includes LTL reportable segment and an allocation of corporate IT - related spend

     



 

The Case for Growth XPO footprint in Atlanta ripe for strategic expansion • Significant capacity allocated to linehaul • Limited capacity for pick - up and delivery in growing market Opened 99 - door terminal in April 2022 • Project IRR >50%; required minimal capex, leased facility • Serving more metro customers and linehaul into Florida Rationale for investment Key results In top quintile for population growth (2016 - 2021) LTL linehaul gateway to Florida, with 15 of the fastest - growing US MSAs • Outperforming expectations • YoY in September, XPO’s Atlanta market tonnage rose 38% • Backlogs down sharply from peaks • Network fluidity and on - time service have improved in Florida • Expanding FAC operations; adding regional capacity • Gained significantly more local P&D opportunity Atlanta market is on the fast track 33

     



 

Elevating service through incentives and technology 34 Gladiator incentive program for terminals • Supervisor receives bonus when terminal exceeds quality target • Team celebrates to reinforce group accomplishment Dockworkers recognized for achievement • Visible recognition in front of peers • Five levels of individual achievement • Uniform patches have become “badges of honor” worn with pride Trailer rating system fosters accountability • Self - scoring increases awareness of quality of work • Used at the terminal, shift and supervisor levels to coach underperformers

     



 

Investing in sales group to drive growth Tiered account structure 1 Dedicated LTL sales strategy • Established new team with strategic focus on the 200 largest LTL shippers • Added ~7% salespeople and ~20% more national account executives from January 1, 2021 to June 30, 2022 • Changed sales compensation to incentivize volume growth, profit growth and onboarding new logos • Broadened North American reach to position for nearshoring demand XPO has the capability to grow every tier and channel 35 Strategic 31% National 17% 3PL 26% Local 26% 1 Percent of revenue, last 12 months as of June 30, 2022

     



 

XPO’s vertical mix 1 36 Note: Logistics customer revenue distributed between Industrial and Other; vertical mix numbers might not sum up to 100% due to rounding 1 LTM revenue as of June 30, 2022 Large upside expected from manufacturing and nearshoring as industrial sector repositions after COVID - 19 Mix of verticals with durable long - term demand, led by industrial No single c ustome r m ore than 2% o f revenue Average t enure of t op 10 customers 16 Years 25,000 Total accounts as of June 30, 2022 Industrial 65% Consumer and Retail / E - Commerce 28% Other 8%

     



 

Mission - critical partner to blue - chip customers with diverse end markets Selected customers 37

     



 

Industrial distribution Key customer requirements • High network velocity to deliver next - day and two - day service • Weekly scoring and monthly reviews with leaders of top shipping sites • On - site customer visits to collaborate with XPO teams and inspect damage - free loading and safety XPO’s solutions • Coordinated monitoring by dedicated support team, generating weekly metrics and corrective planning as needed • Detailed tracking of on - time performance, damages and more • Quarterly reviews of safety performance, financial health, technology capabilities and end - customer feedback • Deep technology integration to ensure data flows between XPO and customer systems in real time • Planning summits with executive leadership of both companies $10 billion distributor of industrial supplies relies on XPO for scale, safety and quality of service Long - term support of customer since 1983 38 Superior results • Over $50 million annual revenue, with plan to expand in 2023

     



 

Industrial manufacturing Deep collaboration at all levels has driven rapid relationship growth over the last five years Fortune 100 equipment manufacturer 39 Key customer requirements • Nationwide coverage, including remote areas • Additional trailer capacity for peak season • Custom technology integration for scorecards and invoicing XPO’s solutions • Dedicated XPO team acts as an extension of customer, managing inbound/outbound and dealer channels, including returns • Proactively resolves issues and brainstorms on improvements • Reviews freight routing to reduce handling and mitigate damages • Customer collaborates with XPO to increase utilization of dock drops • Weekly calls with all major operations sites, monthly business reviews and biannual executive operating reviews Superior results • Over $50 million annual revenue, nearly doubled in 60 months • Pursuing opportunities of $10+ million on top of current business

     



 

Construction Major construction firm sought to consolidate LTL relationships to support M&A growth strategy Strategic partnership for NAFTA coverage 40 Key customer requirements • Experienced LTL service across US, Canada and Mexico, with border services • Enough network scale to consolidate LTL with one national carrier • Strategic partnership with intense focus on service quality XPO’s solutions • Onboarding support for strategic locations added to customer’s network, and joint visits prior to go - live of every new site • Internal processes to ensure volumes are on track: performance monitoring, action plans and frequent customer communication • Premium customer care team manages service exceptions • Executive co - sponsorship, including quarterly reviews Superior results • Grew revenue from $11 million in 2020, to nearly $22 million in 2022, with volume outpacing two - year plan • Pursuing incremental revenue to grow to ~$35 million by 2024

     



 

Retail Sought to replace LTL incumbent with an innovative partner willing to invest in capacity and technology Omnichannel B2C and B2B retail chain 41 Key customer requirements • Solutions - focused national provider with strong technology • Investment in doors and other capacity in key growth markets • Timely customer service response for corporate and vendor distribution centers XPO’s solutions • Onboarded in 30 days, including deep technology integration • Strong operations sponsors overseeing service execution • Premium care customer service team responds to inquiries and proactively communicates service exceptions and resolutions • Executive - level sponsors and mutual commitment to collaboration Superior results • Customer declares onboarding experience with XPO is the best they’ve seen from any carrier • Revenue of over $20 million in 2022, up from $4 million in 2021

     



 

Optimized pricing: Strong platform supports current and future developments Yield propelled by XPO pricing initiatives and strong industry fundamentals 42 $16.48 $17.20 $17.32 $17.70 $18.27 $18.63 $19.80 $20.65 2015 2016 2017 2018 2019 2020 2021 LTM 6/30 2022 XPO yield trajectory Revenue per hundredweight, excluding fuel surcharges Decision support • Data visualization • Advanced analytics • Simulation Process support • Automation • Standardization • Unification Decision science • Tracking • Insights • Look - back analytics Data • Formatting • Processing • Storing

     



 

Proprietary pricing technology gives XPO an advantage in managing billions of combinations of shipment variables 43 Type of Freight Lane Density Weight of Shipment Network Balance Enormous range of potential outcomes per shipment XPO’s pricing platform has differentiated capabilities to manage contractual pricing, dynamic pricing and cost modeling

     



 

New contractual pricing platform is delivering widespread benefits 44 ~ 8 0% reduction in response time, due to automating manual processes Win rate for renewal RFPs increased 60% from Q2 2021 to Q2 2022 due to better KPI analysis ~ 80% reduction in manual calculations to create models, with major time and accuracy improvements later Visual guides map terminals impacted by onboarding new volume, with projected impact to P&L Capability Impact Aggregate all key customer data Enables XPO to examine customer activities holistically and opportunistically Set customer - specific prices Store cost scenarios with future edit flexibility Assess pricing against capacity simulations Source: Company data

     



 

Dynamic pricing drives profitability by responding to real - time network opportunities 45 Virtuous cycle of feedback loops and instantaneous adjustments O ptimizes for capacity while taking into account the customer’s willingness to pay Local sales team can activate an account instantly Smaller customers may lack data to inform a full RFP Capability Impact Machine learning - based algorithms instantly capture network dynamics Enables thoughtful, profitable and competitive pricing at every level Balances pricing quotes to drive both price and volume through network Accelerates customer onboarding without contractual process delays Serves accounts that do not warrant a labor - intensive pricing discussion

     



 

Differentiated cost modeling enables accurate assessment for margin expansion 46 Fully controllable, proprietary solution excels at producing highly accurate estimations of outcomes Generates a m ore accurate allocation of sales and corporate costs, reflecting fair cost of effort Flexibility to t ailor special services to customer needs Capability Impact Algorithms accommodate unique cost structures in modeling Proprietary cost model optimizes price by customer and lane to be both competitive and profitable Calculates operating ratio per customer per lane Tracks customer characteristics accurately for future analysis

     



 

XPO’s LTL platform is a springboard for significant growth Source: Company data Note: Figures are based on 2022 estimates 1 Year - over - year, January through August 2022 Linehaul $ 1 6 million 47 $7 million $3 million Pickup and Delivery Dock Piece - Level Tracking • Volume and route optimization • Insourcing third - party miles: 1 % insourcing provides ~$5 million benefit • Intelligent sequencing • On - time service • P roductivity improvements • O ptimized labor spends • XPO Smart ® productivity tools • Enhanced visibility and customer experience • Competitive advantage and high - value - add for customers BENEFIT OF 1 PT COST REDUCTION: >50% reduction in shortage shipments 1

     



 

48 Moves 30,000 trailer loads per day with fewer miles driven Improves load factor; a miles per weight metric Reduces dock labor cost Eliminating rehandling at multiple hubs to improve quality Achieves cost savings and quality improvements with partial loads, similar to those realized with pure trailers Reduces loading errors by dockworkers Mitigates variations from optimal plan Creates seamless communication between linehaul operators and dock supervisors Proprietary capabilities Impacts Weekly and daily optimizers build load plans to move freight across network Linehaul technology optimizes $1.6 billion of annual spend and improves quality Bypass optimizers and dock door planning identify load consolidation opportunities to create more pure loads Directed loading guides dockworkers in optimal trailer loading Linehaul control tower enables compliance and visibility Linehaul technology optimizes miles driven and reduces rehandling of freight

     



 

Minneapolis, MN Boston, MA Tomah, WI Chicago Heights, IL Lorain, OH Woodland, PA Montgomery, NY 8pm Monday 1am Tuesday 8am Tuesday 2pm Tuesday 8pm Tuesday 1am Wednesday 8am Wednesday 30,000 Trailer loads moved per day $1.6 billion Linehaul spend 4,000 Drivers in linehaul each day 2.5 million Average miles driven each workday Linehaul is the backbone of the network and one of our largest cost opportunities • Volume consolidated into freight assembly centers to build density • Building as many “pure” trailers as possible direct to destination • Real - time models run weekly, daily and of - the - moment Two - day transit from Minneapolis to Boston 49

     



 

Plan to reduce third - party linehaul carrier miles over time can save ~$55 mm of linehaul costs Outsourced linehaul as a % of XPO linehaul miles • Acquired an operating model with high reliance on third - party linehaul providers • Significantly reduced use of third parties 2017 - 2022E • Benefits of insourcing linehaul • Savings per mile of 30% to 40% • Superior service and improved visibility • Opportunity to insource another 10 - 12 percentage points of miles over next five years • Plan to reduce third - party reliance in targeted lanes, and retain third - party capacity to cover lanes with lowest density Likely to retain ~12% to 14% third - party penetration 50 32% 24% 12 - 14% 2017 2022E 2027E

     



 

Proprietary pick - up and delivery optimization is driving tangible results 51 Reduces miles per stop and cost per stop Right - sizes number of drivers per workload Priority sequencing improves on - time service Visualizes capacity to enable intelligent routing Enhances the customer experience and provides insights Capability Impact P&D optimization creates capacity for additional stops Machine learning - based algorithm anticipates pick - up densities and locations Automates route stop sequencing “Control tower” dashboard manages fleet Robust real - time visibility is valued by customers

     



 

XPO Smart ® productivity tools improve dock labor costs and employee efficiency XPO Smart® reduces freight rehandle with 5% less shipment staging on the dock Forecasting Analytics Model Training Machine Learning Time and Attendance IoT Data Transactional Data Cloud Applications Mobile Devices and Handhelds Large - Format Displays 52

     



 

53 XPO’s piece - level tracking reduces trailer misloads and improves visibility Piece - level tracking has potential to reduce shortage claims by 25% to 50% Assigns unique identifiers to shipments with multiple pieces • Tracks per pallet vs. per shipment, enabling rapid resolution of misplaced freight • Optimizes downstream processes, such as trailer loading and dock - level planning • Favorable impact on claims • Enhances customer experience by increasing visibility at the pallet level for peace of mind and planning • Generates granular data that informs network - wide technology • Competitive advantage and high - value - add for customers Identifies missing piece for dockworker to load Prevents dockworker from closing trailer if piece is missing Prevents dockworker from loading freight at the wrong door PRO # scan displays best door to load freight; documents loading complete

     



 

Financial summary and outlook 54

     



 

3 At least 600 bps of improvement, 2021 – 2027 Adjusted Operating Ratio Long - term targets driven by investments in the business, leveraged by technology and scale 55 8% to 12% of revenue, on average, over next several years Gross Capex 1 Revenue CAGR 6% to 8%, 2021 – 2027 Revenue Growth Note: Long - term targets reflect North American LTL only Note: Refer to slide 67 for 2021 base year used to calculate adjusted EBITDA growth and adjusted operating ratio targets; for ad justed EBITDA growth and adjusted operating ratio, base year and all forecast years exclude gains on real estate sales and include incremental corporate costs; for adjusted operating ratio, base year and al l forecast years also exclude pension income Refer to "Non - GAAP Financial Measures" section on page 2 2 EBITDA CAGR 11% to 13%, 2021 – 2027 Adjusted EBITDA

     



 

Continuously improving adjusted operating ratio Note: Adjusted operating ratio as currently defined, excluding standalone costs and real estate, including pension income; re fer to "Non - GAAP Financial Measures" section on page 2 and Supplemental Materials for related information 56 93% 84% 79% 2015 2021 2027E

     



 

At least 600 bps of adjusted operating ratio improvement from 2021 - 2027 Note: Adjusted operating ratio excludes real estate gains; refer to "Non - GAAP Financial Measures" section on page 2 and Suppleme ntal Materials for related information 57 84% 88% 82% 4% 2021 Includes corporate costs, removes pension income PF 2021 PF 2027E At least 600 bps improvement

     



 

Disciplined investing in high return projects 58 2022 capex prioritizes strategic growth in real estate and rolling stock $145 $197 $145 $197 ~$425 - 450 3.8% 5.2% 4.1% 4.8% 9 - 10% 0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 0 100 200 300 400 500 600 700 2018 2019 2020 2021 2022E Gross capex as a % of revenue Gross capex ($ MM) Tractor age (yrs) 5.3 5.1 5.4 5.9 5.9 Note: Tractor age as of June 30, 2022; gross capex includes LTL reportable segment and an allocation of corporate IT - related spe nd

     



 

33% 38% 38% 36% 2019 2020 2021 LTM 6/30 2022 Capital allocation generates robust returns Standalone return on invested c apital ROIC above 30% 59 Note: The company expects a near - term moderation in LTL ROIC given its planned capex, followed by a return to current levels and with a much higher level of earnings, outpacing revenue growth Note: ROIC is calculated on an after - tax basis; excludes goodwill; includes corporate allocation Refer to "Non - GAAP Financial Measures" section on page 2 and Supplemental Materials for related information

     



 

Strong track record of deleveraging the balance sheet Net leverage 60 2.9 x 3.3 x 2.7 x 2.0 x 2019 2020 2021 PF 2022E PF for spin - off of RXO Cash proceeds from RXO used to pay down debt Note: Refer to "Non - GAAP Financial Measures" section on page 2 and Supplemental Materials for related information; 2019 and 2020 net leverage is prior to the GXO spin - off

     



 

Disciplined capital allocation to maximize opportunities as a standalone company Adjusted EBITDA conversion to free cash expected to average >30% over the forecast period 1 61 Organic Growth • Deployment of capital in high - return projects • Technology and productivity initiatives elevating service and driving profitability Debt Reduction • Targeting investment grade credit metrics Return of Capital to Shareholders • Balanced approach of returning capital to shareholders 1 Free cash flow conversion is calculated as free cash flow divided by adjusted EBITDA. Refer to “Non - GAAP Financial Measures” se ction on page 2.

     



 

1 Leader in a bedrock industry with disciplined pricing and deep competitive moat 2 3 4 5 Reasons to invest in XPO Critical nationwide network coverage, with in - house sources of capacity Data - driven levers of profit growth embedded in proprietary technology High - ROIC business with compelling outlook and well - defined growth strategy Results - oriented leaders with long history of transforming operations Revenue CAGR of 6% to 8% Adjusted EBITDA CAGR of 11% to 13% Adjusted operating ratio improvement of a t least 600 bps Targets for Growth, Profitability and Efficiency, 2021 - 2027 62 Note: Targets reflect North American LTL only Note: Refer to slide 67 for 2021 base year used to calculate adjusted EBITDA growth and adjusted operating ratio targets; for ad justed EBITDA growth and adjusted operating ratio, base year and all forecast years exclude gains on real estate sales and include incremental corporate costs; for adjusted operating ratio, base year and al l forecast years also exclude pension income Refer to "Non - GAAP Financial Measures" section on page 2

     



 

Supplemental materials 63

     



 

Mario Harik LTL President; Chief Executive Officer Elect Q&A participants Jay Silberkleit Chief Information Officer Elect Marissa Christensen Vice President, National Sales Martin Ryan Senior Director, Pricing Matt Fassler Chief Strategy Officer 64 Tony Graham President, West Division

     



 

XPO’s new board composition after the separation Brad Jacobs Executive Chairman Former chief executive officer of XPO; former chairman and CEO of United Rentals and United Waste Johnny C. Taylor, Jr. Lead Independent Director President and chief executive officer of the Society of Human Resources Management (SHRM); former senior executive with IAC/Interactive Corp and Viacom's Paramount Pictures Bella Allaire Director Executive vice president of technology and operations with Raymond James Financial ; f ormer chief information officer of UBS Wealth Management Americas Allison Landry Vice Chairman Former senior research analyst with Credit Suisse, covering the freight transportation and logistics industries; former financial analyst and senior accountant with OneBeacon Insurance Company Irene Moshouris Director Treasurer of United Rentals; formerly served in finance management roles with Avon Products and GTE Corporation Mario Harik Director XPO’s chief executive officer, effective on the separation; currently president, less - than - truckload, and chief information officer Jason Aiken Director Chief financial officer of General Dynamics Corporation; former chief financial officer of Gulfstream Aerospace Corporation , a General Dynamics subsidiary 65 Michael Jesselson Director President of Jesselson Capital Corporation; former longstanding director of American Eagle Outfitters, Inc., including lead independent director

     



 

Reconciliations 66 66

     



 

Financial reconciliations 67 The following table reconciles XPO’s operating income attributable to its North American less - than - truckload business to adjuste d operating income, adjusted operating ratio, adjusted EBITDA and net cash for the respective periods shown in the table below. 1 Operating ratio is calculated as (1 - (operating income divided by revenue)) 2 Other income primarily consists of pension income 3 Adjusted operating ratio is calculated as (1 - (adjusted operating income divided by revenue)); adjusted operating margin is the inverse of adjusted operating ratio 4 Adjusted EBITDA is used by our chief operating decision maker to evaluate segment profit (loss) in accordance with ASC 280 5 Net cash generated from operating income is calculated as operating income less payments for purchases of property and equipment 6 Net cash generated from adjusted EBITDA is calculated as adjusted EBITDA, excluding gains on real estate transactions, less payments for purchases of property and equipment; we also refer to this measure as net cash from LTL 7 2015 represents full year results; the company acquired North American LTL in Q4 2015 8 XPO anticipates allocating incremental Corporate costs of $80 million beginning in the first quarter of 2023; adjusted year ended December 31, 2021 Operating income of $538 reflects these incremental Corporate costs Refer to the “Non - GAAP Financial Measures” section on page 2 of this document Reconciliations of North American less - than - truckload adjusted operating ratio, adjusted EBITDA and net cash $ in millions (unaudited) Revenue (excluding fuel surcharge revenue) $ 3,486 $ 3,588 $ 948 $ 1,846 $ 1,744 $ 3,486 $ 3,106 $ 3,259 $ 3,230 $ 3,140 $ 3,035 $ 3,081 $ 753 Fuel surcharge revenue 632 831 291 498 299 632 433 532 552 455 370 448 98 Revenue 4,118 4,419 1,239 2,344 2,043 4,118 3,539 3,791 3,782 3,595 3,405 3,529 851 Salaries, wages and employee benefits 1,907 1,987 524 1,019 939 1,907 1,740 1,783 1,751 1,697 1,676 1,726 434 Purchased transportation 452 512 134 270 210 452 334 397 400 438 438 508 119 Fuel and fuel-related taxes 282 363 121 215 134 282 186 264 293 234 191 230 48 Other operating expenses 553 601 159 327 279 553 494 471 590 555 514 629 139 Depreciation and amortization 226 229 60 115 112 226 224 227 243 233 203 164 53 Rents and leases 79 87 23 45 37 79 65 49 44 42 41 49 11 Transaction, integration and rebranding costs 1 3 2 2 - 1 5 - - 19 24 21 21
Restructuring costs - 3 - 3 - - 4 3 3 - - - - Incremental corporate costs (8) 80 - - - - - - - - - - - - Operating income 538 634 216 348 332 618 487 597 458 377 318 202 26 Operating ratio (1) 86.9% 85.7% 82.5% 85.1% 83.7% 85.0% 86.2% 84.3% 87.9% 89.5% 90.7% 94.3% 96.9% Other income (2) 58 60 15 30 28 58 43 22 29 12 - - - Amortization expense 33 33 9 17 17 33 34 34 33 34 34 10 10 Transaction, integration and rebranding costs 1 3 2 2 - 1 5 - - 19 24 21 21 Restructuring costs - 3 - 3 - - 4 3 3 - - - - Depreciation adjustment from updated purchase price allocation of acquired assets - - - - - - - - - - (2) - - Adjusted operating income $ 630 $ 733 $ 242 $ 400 $ 377 $ 710 $ 573 $ 656 $ 523 $ 442 $ 374 $ 233 $ 57 Adjusted operating ratio (3) 84.7% 83.4% 80.4% 82.9% 81.5% 82.7% 83.8% 82.7% 86.2% 87.7% 89.0% 93.4% 93.3% Depreciation expense 193 196 51 98 95 193 190 193 210 199 169 154 Other 1 2 1 1 - 1 1 2 - 6 4 (6) Adjusted EBITDA (4) $ 824 $ 931 $ 294 $ 499 $ 472 $ 904 $ 764 $ 851 $ 733 $ 647 $ 547 381 Gains on real estate transactions (62) (40) - - (22) (62) (77) (88) (2) (5) - - - Adjusted EBITDA, excluding gains on real estate transactions $ 762 $ 891 $ 294 $ 499 $ 450 $ 842 $ 687 $ 763 $ 731 $ 642 $ 547 $ 381 Adjusted operating income, excluding gains on real estate transactions $ 568 $ 693 $ 242 $ 400 $ 355 $ 648 $ 496 $ 568 $ 521 $ 437 $ 374 $ 233 $ 57 Adjusted operating ratio, excluding gains on real estate transactions (3) 86.2% 84.3% 80.4% 82.9% 82.6% 84.3% 86.0% 85.0% 86.2% 87.8% 89.0% 93.4% 93.3% Pension income (58) Adjusted operating income, excluding gains on real estate transactions and pension income $ 510 Adjusted operating ratio, excluding gains on real estate transactions and pension income (3) 87.6% Payment for purchases of property and equipment (165) $ (155) $ (102) $ (153) $ (112) $ (88) $ (130) Net cash generated from operating income (5) 183 463 385 444 346 289 188 Net cash generated from adjusted EBITDA (6) 334 687 585 610 619 554 417 2018 2017 2016 2015 (7) 2021 (8) 2022 2021 2021 2020 2015 Three Months Ended December 31, Three Months Ended June 30, 2022 Years Ended December 31, Trailing Twelve Months Ended June 30, 2022 Adjusted Year Ended December 31, 2019 Six Months Ended June 30,

     



 

Financial reconciliations (cont.) 68 The following tables calculate XPO’s net leverage and net debt for the periods presented. We believe that net leverage and ne t d ebt are important measures of our overall liquidity position and are calculated by removing cash and cash equivalents from our reported total debt. Reconciliations of leverage and net debt $ in millions (unaudited) Reconciliation of Net Debt Total debt $ 3,572 $ 6,707 $ 5,266 Less: Cash and cash equivalents 260 2,054 377 Net debt $ 3,312 $ 4,653 $ 4,889 Reconciliation of Net Leverage Net debt $ 3,312 $ 4,653 $ 4,889 Adjusted EBITDA $ 1,239 $ 1,393 $ 1,668 Net leverage 2.7x 3.3x 2.9x Reconciliation of Net Income to Adjusted EBITDA Net income $ 323 $ 117 440 Debt extinguishment loss 54 - 5 Interest expense 211 325 292 Income tax provision 87 31 129 Depreciation and amortization expense 476 766 739 Unrealized (gain) loss on foreign currency option and forward contracts 1 (2) 9 Litigation settlements 31 - - Transaction and integration costs 37 100 5 Restructuring costs 19 56 49 Adjusted EBITDA $ 1,239 $ 1,393 $ 1,668 As of December 31, 2021 2020 2019 2021 2020 2019 Years Ended December 31, Years Ended December 31, 2021 (1) 2020 2019 Note: 2019 and 2020 net leverage is prior to the GXO spin - off 1 2021 net income is from continuing operations Refer to the “Non - GAAP Financial Measures” section on page 2 of this document

     



 

Financial reconciliations (cont.) 69 The following table calculates XPO's return on invested capital (ROIC) attributable to its North American less - than - truckload bu siness for the periods presented. We believe that ROIC is an important metric, as it measures how effectively we deploy our capital base. ROIC is calculated as net operat ing profit after tax (NOPAT), divided by invested capital. NOPAT is calculated as adjusted EBITDA less corporate costs, depreciation expense, real estate gains and cash taxes plu s operating lease interest. Invested capital is calculated as operating assets less non - debt liabilities. Note: For a reconciliation of adjusted EBITDA in the table above, refer to page 67 of this document 1 XPO anticipates allocating incremental Corporate costs of $80 million beginning in the first quarter of 2023 2 Operating lease interest is calculated as period end operating lease assets multiplied by XPO’s incremental borrowing rate, net of tax 3 Cash taxes is calculated as the ratio of less - than - truckload’s adjusted EBITDA to XPO adjusted EBITDA, multiplied by XPO’s cash paid for taxes Refer to the “Non - GAAP Financial Measures” section on page 2 of this document North American less - than - truckload return on invested capital $ in millions (unaudited) Select income statement items Adjusted EBITDA $ 931 $ 904 $ 764 $ 851 (-) Corporate costs (1) 80 80 80 80 (-) Depreciation 196 193 190 193 (-) Real estate gains 40 62 77 88 (+) Operating lease interest (2) 14 15 12 10 (-) Cash taxes (3) 73 57 32 56 Net operating profit after tax (NOPAT) $ 556 $ 527 $ 397 $ 444 Select balance sheet items Total assets (excluding intercompany and investment in affiliates) $ 3,197 $ 3,003 $ 2,978 $ 3,030 (-) Cash (7) (11) 8 6 (-) Goodwill and intangibles 1,037 1,054 1,088 1,122 Operating assets 2,167 1,960 1,882 1,902 Total liabilities (excluding intercompany) 1,071 1,048 1,229 876 (-) Short-term debt 16 16 16 15 (-) Operating lease liabilities 398 407 328 245 (-) Long-term debt 32 41 55 70 Non-debt liabilities 625 584 830 546 Invested capital $ 1,542 $ 1,376 $ 1,052 $ 1,356 Return on invested capital 36% 38% 38% 33% As of June 30, As of December 31, 2022 2021 2020 2019 Trailing Twelve Months Ended June 30, Years Ended December 31, 2022 2021 2020 2019

     



 

Financial reconciliations (cont.) 70 The following table reconciles XPO’s historical revenue to XPO's revenue attributable to the remaining company after the plan ned spin - off of RXO (1) and the divestiture of our North American intermodal operation for the trailing twelve months ended June 30, 2022, the six - month periods ended June 30, 2022 and 2021, and twelve months ended December 31, 2021. The remaining company will consist of XPO's less - than - truckload transportation business in North America, European business and corporate entity 1 The planned spin - off of RXO is expected to include XPO’s truck brokerage business, as well as managed transportation, last mile and freight forwarding operations 2 XPO historical financial data were derived from XPO's financial statements for the period presented 3 Financial data for the Intermodal and RXO spin - off operations were derived from XPO's underlying financial records for the period presented and are not presented on a carve - out basis 4 Represents intercompany transactions between XPO and the divested entities, which will no longer be eliminated in consolidation subsequent to the divestitures Refer to the “Non - GAAP Financial Measures” section on page 2 of this document Reconciliation of revenue attributable to the remaining company $ in millions (unaudited) XPO historical revenue (2) $ 13,336 $ 6,705 $ 12,806 $ 6,175 Intermodal operation (3) 903 308 1,077 483 RXO spin-off operations (3) 5,063 2,538 4,689 2,164 Eliminations (4) (167) (79) (156) (69) Adjusted revenue attributable to the remaining company $ 7,537 $ 3,938 $ 7,196 $ 3,597 Trailing Twelve Months Ended Six Months Ended Twelve Months Ended Six Months Ended June 30, June 30, December 31, June 30, 2022 2022 2021 2021

     

 


