
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 
____________
FORM 10-Q 
____________
� QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT 
OF 1934 
For the quarterly period ended September 30, 2024
OR 
� TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT 
OF 1934 
For the transition period from _________to
Commission File Number: 001-40645 
____________

RYAN SPECIALTY HOLDINGS, INC. 
(Exact name of registrant as specified in its charter) 
____________

Delaware 86-2526344
(State or Other Jurisdiction of
Incorporation or Organization)

(I.R.S. Employer
Identification No.)

155 N. Wacker Drive, Suite 4000 
Chicago, IL 60606
(Address of principal executive offices
) 

(Zip Code)

(312) 784-6001
(Registrant’s telephone number, including area code)
____________
Securities registered pursuant to Section 12(b) of the Act: 
Title of each class Trading

symbol
Name of each exchange
on which registered

Class A Common Stock, $0.001 par value per share RYAN The New York Stock Exchange (NYSE)
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 
during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing 
requirements for the past 90 days.    Yes    �  No      � 
Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of 
Regulation S-T (§ 232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such 
files). Yes    �  No      � 
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an 
emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth 
company” in Rule 12b-2 of the Exchange Act. 

Large accelerated filer � Accelerated filer �

Non-accelerated filer � Smaller reporting company �

Emerging growth company �

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new 
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.    � 
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).   Yes    �  No    � 
On October 28, 2024, the Registrant had 261,841,819 shares of common stock outstanding, consisting of 125,171,615 shares of Class A common stock, 
$0.001 par value, and 136,670,204 shares of Class B common stock, $0.001 par value.



Ryan Specialty Holdings, Inc. 
INDEX



PART I. FINANCIAL INFORMATION 1

Item 1. Financial Statements 1

Consolidated Statements of Income (Loss) (Unaudited) 1

Consolidated Statements of Comprehensive Income (Loss) (Unaudited) 2

Consolidated Balance Sheets (Unaudited) 3

Consolidated Statements of Cash Flows (Unaudited) 4

Consolidated Statements of Stockholders’ Equity (Unaudited) 5

Notes to the Consolidated Financial Statements (Unaudited) 8

Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations 36

Item 3. Quantitative and Qualitative Disclosure About Market Risk 57

Item 4. Controls and Procedures 58

PART II. OTHER INFORMATION 59

Item 1. Legal Proceedings 59

Item 1A. Risk Factors 59

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds 59

Item 3. Defaults Upon Senior Securities 59

Item 4. Mine Safety Disclosures 59

Item 5. Other Information 59

Item 6. Exhibits 60

i
Forward-Looking Statements 
This Quarterly Report on Form 10-Q contains “forward-looking statements” within the meaning of the Private Securities 
Litigation Reform Act of 1995 that involve substantial risks and uncertainties. All statements, other than statements of 
historical fact included in this Quarterly Report on Form 10-Q, are forward-looking statements. Forward-looking 
statements give our current expectations relating to our financial condition, results of operations, plans, objectives, future 
performance and business. You can identify forward-looking statements by the fact that they do not relate strictly to 
historical or current facts. These statements may include words such as “anticipate,” “estimate,” “expect,” “project,” 
“plan,” “intend,” “believe,” “may,” “will,” “should,” “can have,” “likely” and other words and terms of similar meaning in 
connection with any discussion of the timing or nature of future operating or financial performance or other events. For 
example, all statements we make relating to our estimated costs, expenditures, cash flows, growth rates and financial 
results, any future dividends, our plans, anticipated amount and timing of cost savings relating to the restructuring plan, and 
objectives for future operations, growth or initiatives, strategies or the expected outcome or impact of pending or 
threatened litigation, are forward-looking statements. All forward-looking statements are subject to risks and uncertainties 
that may cause actual results to differ materially from those that we expected, including: 
•our failure to successfully execute our succession plan for Patrick G. Ryan or other members of our senior 
management team or to recruit and retain revenue producers; 
•the impact of breaches in security that cause significant system or network disruption or business interruption; 
•the impact of improper disclosure of confidential, personal or proprietary data, misuse of information by 
employees or counterparties, or as a result of cyberattacks; 
•the potential loss of our relationships with insurance carriers or our clients, failure to maintain good relationships 
with insurance carriers or clients, becoming dependent upon a limited number of insurance carriers or clients, or 
the failure to develop new insurance carrier and client relationships;
•errors in, or ineffectiveness of, our underwriting models and the risks presented to our reputation and relationships 
with insurance carriers, retail brokers, and agents; 
•failure to maintain, protect, and enhance our brand or prevent damage to our reputation; 
•unsatisfactory evaluation of potential acquisitions, the integration of acquired businesses, and/or introduction of 
new products, lines of business, and markets; 
•our inability to successfully recover upon experiencing a disaster or other interruption in business continuity;
•the impact of third parties that perform key functions of our business operations acting in ways that harm our 
business; 
•the cyclicality of, and the economic conditions in, the markets in which we operate and conditions that result in 
reduced insurer capacity or a migration of business away from the E&S market and into the Admitted market; 
•a reduction in insurer capacity to adequately and appropriately underwrite risk and provide coverage;
•our international operations expose us to various international risks, including required compliance with legal and 
regulatory obligations, that are different, and at times more burdensome, than those set forth in the United States;
•changes in interest rates and deterioration of credit quality could reduce the value of our cash balances or interest 
income;
•failure to maintain the valuable aspects of our Company’s culture;
•significant competitive pressures in each of our businesses; 
•decreases in premiums or commission rates set by insurers, or actions by insurers seeking repayment of 
commissions;
•decrease in the amount of supplemental or contingent commissions we receive;
•our inability to collect our receivables; 
•disintermediation within the insurance industry and shifts away from traditional insurance markets; 
•changes in the mode of compensation in the insurance industry;
•impairment of goodwill and intangibles; 
•the impact on our operations and financial condition from the effects of a pandemic or the outbreak of a 



contagious disease and resulting governmental and societal responses; 
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•the inability to maintain rapid growth and generate sufficient revenue to maintain profitability;
•the loss of clients or business as a result of consolidation within the retail insurance brokerage industry;
•the impact if our MGA or MGU programs are terminated or changed; 
•the inability to achieve the intended results of our previously announced restructuring program;
•significant investment in our growth strategy and whether expectation of internal efficiencies are realized; 
•our ability to gain internal efficiencies through the application of technology or effectively apply technology in 
driving value for our clients or the failure of technology and automated systems to function or perform as 
expected;
•the unavailability or inaccuracy of our clients’ and third parties’ data for pricing and underwriting insurance 
policies; 
•the competitiveness and cyclicality of the reinsurance industry; 
•the occurrence of natural or man-made disasters; 
•the economic and political conditions of the countries and regions in which we operate; 
•the challenges with properly assessing, and managing the adoption and use of, artificial intelligence technologies;
•the failure or take-over by the FDIC of one of the financial institutions that we use; 
•our inability to respond quickly to operational or financial problems or promote the desired level of cooperation 
and interaction among our offices; 
•our international operations expose us to various international risks, including exchange rate fluctuations;
•the impact of governmental regulations, legal proceedings, and governmental inquiries related to our business; 
•being subject to E&O claims as well as other contingencies and legal proceedings; 
•our handling of client funds and surplus lines taxes that exposes us to complex fiduciary regulations;
•the impact of infringement, misappropriation, or dilution of our intellectual property; 
•the impact of the failure to protect our intellectual property rights, or allegations that we have infringed on the 
intellectual property rights of others; 
•changes in tax laws or regulations; 
•decreased commission revenues due to proposed tort reform legislation; 
•the impact of regulations affecting insurance carriers; 
•our outstanding debt potentially adversely affecting our financial flexibility and subjecting us to restrictions and 
limitations that could significantly affect our ability to operate; 
•not being able to generate sufficient cash flow to service all of our indebtedness and being forced to take other 
actions to satisfy our obligations under such indebtedness; 
•being affected by further changes in the U.S. based credit markets; 
•changes in our credit ratings; 
•risks related to the payments required by our Tax Receivable Agreement;
•risks relating to our organizational structure that could result in conflicts of interests between the LLC 
Unitholders, the Ryan Parties, and the holders of our Class A common stock; and 
•other factors disclosed in the section entitled “Risk Factors” in our Annual Report on Form 10-K and our 
Quarterly Reports on Form 10-Q. 
We derive many of our forward-looking statements from our operating budgets and forecasts that are based on many 
detailed assumptions. While we believe that our assumptions are reasonable, we caution that it is very difficult to predict 
the impact of known factors, and it is impossible for us to anticipate all factors that could affect our actual results. 
Important factors that could cause actual results to differ materially from our expectations, or cautionary statements, are 
disclosed under the sections entitled “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition 
and Results of Operations” in this Quarterly Report on Form 10-Q and under the Section entitled “Risk Factors” in the 
Company’s Annual Report on Form 10-K for the year ended December 31, 2023. All written and oral forward-looking 
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statements attributable to us, or persons acting on our behalf, are expressly qualified in their entirety by these cautionary 
statements as well as other cautionary statements that are made from time to time in our filings with the SEC and other 
public communications. You should evaluate all forward-looking statements made in this Quarterly Report on Form 10-Q 
in the context of these risks and uncertainties. 
In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. 
These statements are based upon information available to us as of the date of this Quarterly Report on Form 10-Q, and 
while we believe such information forms a reasonable basis for such statements, such information may be limited or 
incomplete, and our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review 
of, all potentially available relevant information. These statements are inherently uncertain and investors are cautioned not 
to unduly rely upon these statements. 
We caution you that the important factors referenced above may not contain all of the factors that are important to you. In 
addition, we cannot assure you that we will realize the results or developments we expect or anticipate or, even if 
substantially realized, that they will result in the consequences or affect us or our operations in the way we expect. The 
forward-looking statements included in this Quarterly Report on Form 10-Q are made only as of the date hereof. We 
undertake no obligation to update or revise any forward-looking statement as a result of new information, future events or 
otherwise, except as otherwise required by law. 
Commonly Used Defined Terms 
As used in this Quarterly Report on Form 10-Q, unless the context indicates or otherwise requires, the following terms 
have the following meanings: 
•“2030 Senior Secured Notes”: The 4.375% senior secured notes due 2030 issued on February 3, 2022.
•“2032 Senior Secured Notes”: The 5.875% senior secured notes due 2032 issued on September 19, 2024. 
•“we,” “us,” “our,” the “Company,” “Ryan Specialty,” and similar references refer: (i) Following the consummation 
of the Organizational Transactions, including our IPO, to Ryan Specialty Holdings, Inc., and, unless otherwise 
stated, all of its subsidiaries, including the LLC, and (ii) prior to the completion of the Organizational Transactions, 
including our IPO, to the LLC and, unless otherwise stated, all of its subsidiaries. 
•“Adjusted Term SOFR”: Prior to January 19, 2024, the interest rate per annum based on the Secured Overnight 
Financing Rate (“SOFR”) plus a Credit Spread Adjustment of 10 basis points, 15 basis points, or 25 basis points for 
the one-month, three-month, or six-month borrowing periods, respectively, subject to a 75 basis point floor. After 
January 19, 2024, the interest rate per annum no longer includes the Credit Spread Adjustment. After September 13, 
2024, the 75 basis point floor was reduced to 0. 
•“Admitted”: The insurance market comprising insurance carriers licensed to write business on an “admitted” basis by 
the insurance commissioner of the state in which the risk is located. Insurance rates and forms in this market are 
highly regulated by each state and coverages are largely uniform. 
•“Binding Authority”: Our Binding Authority receives submissions for insurance directly from retail brokers, 
evaluates price and makes underwriting decisions regarding these submissions based on narrowly prescribed 
guidelines provided by carriers, and binds and issues policies on behalf of insurance carriers who retain the insurance 
underwriting risk. 
•“Board” or “Board of Directors”: The board of directors of Ryan Specialty.
•“Class C Incentive Units”: Class C common incentive units, initially of the LLC on and prior to September 30, 2021, 
and then subsequently of New LLC, that are subject to vesting and will be exchangeable into LLC Common Units. 
•“Credit Agreement”: The credit agreement, as amended, dated September 1, 2020, among Ryan Specialty, LLC and 
JPMorgan Chase Bank, N.A., as administrative agent, and the other lenders party thereto.
•“Credit Facility”: The Term Loan and the Revolving Credit Facility.
•“E&O”: Errors and omissions. 
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•“E&S”: Excess and surplus lines. In this insurance market, carriers are licensed on a “non-admitted” basis. The 
excess and surplus lines market often offers carriers more flexibility in terms, conditions, and rates than does the 
Admitted market. 
•“Exchange Act”: Securities Exchange Act of 1934, as amended.
•“IPO”: Initial public offering. 
•“LLC”: Ryan Specialty, LLC, together with its parent New LLC, and their subsidiaries. 
•“LLC Common Units”: Non-voting common interest units initially of the LLC on and prior to September 30, 2021, 
and then subsequently of New LLC or LLC, as the context requires. 
•“LLC Operating Agreement”: The Seventh Amended and Restated Limited Liability Company Agreement of the 
LLC.
•“LLC Units”: Class A common units and Class B common units of the LLC prior to the Organizational Transactions.
•“LLC Unitholders”: Holders of the LLC Units or the LLC Common Units, as the context requires. 
•“MGA”: Managing general agent. 
•“MGU”: Managing general underwriter. 
•“New LLC”: New Ryan Specialty, LLC is a Delaware limited liability company and a direct subsidiary of Ryan 
Specialty Holdings, Inc. 
•“New LLC Operating Agreement”: The Amended and Restated Limited Liability Company Agreement of New LLC.
•“Onex”: Onex Corporation and its affiliates, a holder of LLC Units and Class B preferred units of the LLC held prior 
to the Organizational Transactions, and one of our shareholders following the Organizational Transactions.
•“Organizational Transactions”: The series of organizational transactions completed by the Company in connection 
with the IPO, as described in the Form 10-K filed with the SEC on March 16, 2022. 
•“Revolving Credit Facility”: Prior to July 30, 2024, the $600 million revolving credit facility under the Company’s 
Credit Agreement. After July 30, 2024, the $1,400 million revolving credit facility under the Company’s Credit 
Agreement.
•“Ryan Parties”: Patrick G. Ryan and certain members of his family and various entities and trusts over which Patrick 
G. Ryan and his family exercise control.
•“SEC”: The Securities and Exchange Commission. 
•“Senior Secured Notes”: The 2030 Senior Secured Notes and the 2032 Senior Secured Notes.
•“Specialty”: One of the three Ryan Specialty primary distribution channels, which includes Wholesale Brokerage, 
Binding Authority, and Underwriting Management. 
•“Stock Option”: A non-qualified stock option award that gives the grantee the option to buy a specified number of 
shares of Class A common stock at the grant date price.
•“Tax Receivable Agreement” or “TRA”: The tax receivable agreement entered into in connection with the IPO. 
•“Term Loan”: Prior to September 13, 2024, the senior secured Term Loan B for $1.65 billion in principal amount 
under the Company’s Credit Agreement. After September 13, 2024, the senior secured Term Loan B for $1.70 
billion in principal amount under the Company’s Credit Agreement. 
•“U.S. GAAP”: Accounting principles generally accepted in the United States of America. 
•“Underwriting Management”: Our Underwriting Management Specialty administers a number of MGUs, MGAs, 
and programs that offer commercial and personal insurance for specific product lines or industry classes. 
Underwriters act with delegated underwriting authority based on varying degrees of prescribed guidelines as 
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provided by carriers, quoting, binding and issuing policies on behalf of Ryan Specialty’s carrier trading partners 
which retain the insurance underwriting risk. 
•“Wholesale Brokerage”: Our Wholesale Brokerage Specialty distributes a wide range and diversified mix of 
specialty property, casualty, professional lines, personal lines and workers’ compensation insurance products, as a 
broker between the carriers and retail brokerage firms. 
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PART I - FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS
Ryan Specialty Holdings, Inc.
Consolidated Statements of Income (Loss) (Unaudited)
(In thousands, except share and per share data)



Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2024 2023 2024 2023
REVENUE
Net commissions and fees $ 588,129 $ 487,345 $ 1,806,264 $ 1,507,878
Fiduciary investment income 16,565 14,593 45,917 36,808
Total revenue $ 604,694 $ 501,938 $ 1,852,181 $ 1,544,686
EXPENSES
Compensation and benefits 393,249 329,212 1,180,825 989,294
General and administrative 88,684 69,288 247,518 202,595
Amortization 39,182 29,572 97,711 79,125
Depreciation 2,467 2,201 6,820 6,570
Change in contingent consideration (365) 1,848 813 4,358
Total operating expenses $ 523,217 $ 432,121 $ 1,533,687 $ 1,281,942
OPERATING INCOME $ 81,477 $ 69,817 $ 318,494 $ 262,744
Interest expense, net 49,388 31,491 109,916 89,840
(Income) from equity method investment in related 
party

(4,182) (2,271) (13,510) (5,882)

Other non-operating loss 16,590 67 18,575 37
INCOME BEFORE INCOME TAXES $ 19,681 $ 40,530 $ 203,513 $ 178,749
Income tax expense (benefit) (8,962) 24,827 16,155 42,772
NET INCOME $ 28,643 $ 15,703 $ 187,358 $ 135,977
Net income attributable to non-controlling interests, 
net of tax

11,054 20,750 106,447 97,786

NET INCOME (LOSS) ATTRIBUTABLE TO 
RYAN SPECIALTY HOLDINGS, INC.

$ 17,589 $ (5,047) $ 80,911 $ 38,191

NET INCOME (LOSS) PER SHARE OF CLASS 
A COMMON STOCK:

Basic $ 0.15 $ (0.04) $ 0.67 $ 0.34
Diluted $ 0.09 $ (0.04) $ 0.59 $ 0.34
WEIGHTED-AVERAGE SHARES OF CLASS A 
COMMON STOCK OUTSTANDING:

Basic 121,915,952 115,872,327 119,383,234 113,291,850
Diluted 272,686,269 115,872,327 271,283,392 124,883,523
See accompanying Notes to the Consolidated Financial Statements (Unaudited)
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Ryan Specialty Holdings, Inc.
Consolidated Statements of Comprehensive Income (Loss) (Unaudited)
(In thousands)

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2024 2023 2024 2023
NET INCOME $ 28,643 $ 15,703 $ 187,358 $ 135,977
Net income attributable to non-controlling interests, 
net of tax

11,054 20,750 106,447 97,786

NET INCOME (LOSS) ATTRIBUTABLE TO 
RYAN SPECIALTY HOLDINGS, INC.

$ 17,589 $ (5,047) $ 80,911 $ 38,191

Other comprehensive income (loss), net of tax:
Gain (loss) on interest rate cap (2,891) 2,760 2,853 7,628
(Gain) on interest rate cap reclassified to earnings (2,441) (2,215) (7,011) (5,518)
Foreign currency translation adjustments 6,658 (567) 7,177 (179)
Change in share of equity method investment in 
related party other comprehensive income (loss)

(149) (267) 985 270

Total other comprehensive income (loss), net of 
tax

$ 1,177 $ (289) $ 4,004 $ 2,201

COMPREHENSIVE INCOME (LOSS) 
ATTRIBUTABLE TO RYAN SPECIALTY 
HOLDINGS, INC.

$ 18,766 $ (5,336) $ 84,915 $ 40,392

See accompanying Notes to the Consolidated Financial Statements (Unaudited)
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Ryan Specialty Holdings, Inc.
Consolidated Balance Sheets (Unaudited)
(In thousands, except share and per share data)



September 30, 2024 December 31, 2023
ASSETS
CURRENT ASSETS
Cash and cash equivalents $ 235,19

9
$ 838,79
0

Commissions and fees receivable – net 334,63
7

294,19
5

Fiduciary cash and receivables 3,357,04
7

3,131,66
0

Prepaid incentives – net 8,309 8,718
Other current assets 84,16

5
62,22

9
Total current assets $ 4,019,35

7
$ 4,335,59
2

NON-CURRENT ASSETS
Goodwill 2,341,34

0
1,646,48

2
Customer relationships 1,283,48

9
572,41

6
4
Ryan Specialty Holdings, Inc.
Consolidated Statements of Cash Flows (Unaudited)
(In thousands)



Nine Months Ended September 30,

5
Ryan Specialty Holdings, Inc.
Consolidated Statements of Stockholders’ Equity (Unaudited)
(In thousands, except share data) 

Class A 
Common Stock

Class B 
Common Stock

Additional
Paid-in
Capital 

Retained
Earnings 

Accumulated
Other
Comprehensive
Income 

Non-
controlling
Interests 

Total
Stockholders’
Equity 

Shares Amount Shares Amount

Balance at December 31, 2023 118,593,062 $ 119 141,621,188 $ 142 $ 441,997 $ 114,420 $ 3,076 $ 419,890 $

Net income — — — — — 16,535 — 24,142

Issuance of common stock 9,449 — — — — — — —

Exchange of LLC equity for common stock 134,959 — (134,959) — 240 — — (240)

Class A common stock dividends and Dividend Equivalents — — — — — (42,418) — —

Distributions and Declared Distributions to non-controlling 
LLC Unitholders

— — — — — — — (5,766)

Tax Receivable Agreement liability and deferred taxes arising 
from LLC interest ownership changes

— — — — (78) — — —

Distributions declared for non-controlling interest holders’ tax — — — — — — — (22,177)

Change in share of equity method investment in related party 
other comprehensive income

— — — — — — 1,510 2,270

Gain on interest rate cap, net — — — — — — 1,918 2,887

Foreign currency translation adjustments — — — — — — (408) (616)

Equity-based compensation — — — — 17,297 — — 13

Balance at March 31, 2024 118,737,470 $ 119 141,486,229 $ 142 $ 459,456 $ 88,537 $ 6,096 $ 420,403 $

Net income — — — — — 46,787 — 71,251

Issuance of common stock 270,510 — 8,992 — 989 — — 1,179

Exchange of LLC equity for common stock 331,150 — (331,150) — 598 — — (598)

Equity awards withheld for settlement of employee tax 
obligations

— — — — — — — (284)

Class A common stock dividends and Dividend Equivalents — — — — — (13,764) — —

Distributions and Declared Distributions to non-controlling 
LLC Unitholders

— — — — — — — (5,758)

Tax Receivable Agreement liability and deferred taxes arising 
from LLC interest ownership changes

— — — — 709 — — (201)

Distributions declared for non-controlling interest holders’ tax — — — — — — — (22,829)

Change in share of equity method investment in related party 
other comprehensive income

— — — — — — (376) (564)

Loss on interest rate cap, net — — — — — — (744) (1,116)

Foreign currency translation adjustments — — — — — — 927 1,382

Equity-based compensation — — — — 16,378 — — 4,517

Balance at June 30, 2024 119,339,130 $ 119 141,164,071 $ 142 $ 478,130 $ 121,560 $ 5,903 $ 467,382 $ 1,073,236

6
Class A 
Common Stock

Class B 
Common Stock

Additional
Paid-in
Capital 

Retained
Earnings 

Accumulated
Other
Comprehensive
Income 

Non-
controlling
Interests 

Total
Stockholders’
Equity 

Shares Amount Shares Amount

Balance at June 30, 2024 119,339,130 $ 119 141,164,071 $ 142 $ 478,130 $ 121,560 $ 5,903 $ 467,382 $ 1,073,236

Net income — — — — — 17,589 — 11,054 28,643

Issuance of common stock 1,123,824 1 32,262 — 3,307 — — 3,670 6,978

Forfeiture of common stock (1,883) — — — — — — — —

Exchange of LLC equity for common stock 4,635,453 5 (4,471,561) (5) 8,005 — — (8,005) —

Class A common stock dividends and Dividend Equivalents — — — — — (14,176) — — (14,176)

Distributions and Declared Distributions to non-controlling 
LLC Unitholders

— — — — — — — (5,622) (5,622)

Tax Receivable Agreement liability and deferred taxes arising 
from LLC interest ownership changes

— — — — 8,131 — — — 8,131

Distributions declared for non-controlling interest holders’ tax — — — — — — — (21,952) (21,952)

Change in share of equity method investment in related party 
other comprehensive income

— — — — — — (149) (204) (353)

Loss on interest rate cap, net — — — — — — (5,332) (7,397) (12,729)

Foreign currency translation adjustments — — — — — — 6,658 9,259 15,917

Equity-based compensation — — — — 2,945 — — 20,514 23,459

Balance at September 30, 2024 125,096,524 $ 125 136,724,772 $ 137 $ 500,518 $ 124,973 $ 7,080 $ 468,699 $ 1,101,532

See accompanying Notes to the Consolidated Financial Statements (Unaudited)
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Ryan Specialty Holdings, Inc.
Consolidated Statements of Stockholders’ Equity (Unaudited)
(In thousands, except share data) 

Class A 
Common Stock

Class B 
Common Stock

Additional
Paid-in
Capital 

Retained
Earnings 

Accumulated
Other
Comprehensive
Income (Loss)

Non-
controlling
Interests 

Total
Stockholders’
Equity 

Shares Amount Shares Amount

Balance at December 31, 2022 112,437,825 $ 112 147,214,275 $ 147 $ 418,123 $ 53,988 $ 6,035 $ 339,407 $

Net income — — — — — 13,160 — 23,297

Issuance of common stock 3,468 — — — — — — —

Exchange of LLC equity for common stock 792,358 1 (792,358) (1) 1,430 — — (1,430)

Tax Receivable Agreement liability and deferred taxes arising 
from LLC interest ownership changes

— — — — (395) — — —

Distributions declared for non-controlling interest holders’ tax — — — — — — — (15,382)

Change in share of equity method investment in related party 
other comprehensive income

— — — — — — 214 370

Loss on interest rate cap, net — — — — — — (2,251) (3,889)

Foreign currency translation adjustments — — — — — — 285 498

Equity-based compensation — — — — 17,740 — — 139

Balance at March 31, 2023 113,233,651 $ 113 146,421,917 $ 146 $ 436,898 $ 67,148 $ 4,283 $ 343,010 $

Net income — — — — — 30,078 — 53,739

Issuance of common stock 104,196 — 21,006 — — — — —

Exchange of LLC equity for common stock 1,871,084 2 (1,871,084) (2) 3,474 — — (3,474)

Tax Receivable Agreement liability and deferred taxes arising 
from LLC interest ownership changes

— — — — 449 — — —

Distributions declared for non-controlling interest holders’ tax — — — — — — — (21,992)

Change in share of equity method investment in related party 
other comprehensive income

— — — — — — 323 545

Gain on interest rate cap, net — — — — — — 3,816 6,434

Foreign currency translation adjustments — — — — — — 103 176

Equity-based compensation — — — — 12,104 — — 6,545

Balance at June 30, 2023 115,208,931 $ 115 144,571,839 $ 144 $ 452,925 $ 97,226 $ 8,525 $ 384,983 $

Net income (loss) — — — — — (5,047) — 20,750

Issuance of common stock 426,647 — 41,446 — 2,694 — — —

Exchange of LLC equity for common stock 2,586,950 3 (2,586,950) (3) 4,804 — — (4,804)

Tax Receivable Agreement liability and deferred taxes arising 
from LLC interest ownership changes

— — — — (32,970) — — 13,136

Distributions declared for non-controlling interest holders’ tax — — — — — — — (18,104)

Change in share of equity method investment in related party 
other comprehensive loss

— — — — — — (267) (405)

Gain on interest rate cap, net — — — — — — 545 829

Foreign currency translation adjustments — — — — (17) — (567) (862)

Equity-based compensation — — — — 14,868 — — 2,740

Balance at September 30, 2023 118,222,528 $ 118 142,026,335 $ 141 $ 442,304 $ 92,179 $ 8,236 $ 398,263 $

See accompanying Notes to the Consolidated Financial Statements (Unaudited)
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(Tabular amounts presented in thousands, except share and per share data)



1.      Basis of Presentation 
Nature of Operations 
Ryan Specialty Holdings, Inc., (the “Company”) is a service provider of specialty products and solutions for insurance 
brokers, agents, and carriers. These services encompass distribution, underwriting, product development, administration, 
and risk management by acting as a wholesale broker and a managing underwriter or a program administrator with 
delegated authority from insurance carriers. The Company’s offerings cover a wide variety of sectors including 
commercial, industrial, institutional, governmental, and personal through one operating segment, Ryan Specialty. With the 
exception of the Company’s equity method investment, the Company does not take on any underwriting risk. 
The Company is headquartered in Chicago, Illinois, and has operations in the United States, Canada, the United Kingdom, 
Europe, and Singapore. The Company’s Class A common stock is traded on the New York Stock Exchange under the 
ticker symbol “RYAN”.  
Organization 
Ryan Specialty Holdings, Inc., was formed as a Delaware corporation on March 5, 2021, for the purpose of completing an 
IPO and to carry on the business of the LLC. New Ryan Specialty, LLC, or New LLC, was formed as a Delaware limited 
liability company on April 20, 2021, for the purpose of becoming, subsequent to our IPO, an intermediate holding 
company between Ryan Specialty Holdings, Inc., and the LLC. The Company is the sole managing member of New LLC. 
New LLC is a holding company with its sole material asset being a controlling equity interest in the LLC. The Company 
operates and controls the business and affairs of the LLC through New LLC and, through the LLC, conducts its business. 
Accordingly, the Company consolidates the financial results of New LLC, and therefore the LLC, and reports the non-
controlling interests of New LLC’s Common Units on its consolidated financial statements. As the LLC is substantively 
the same as New LLC, for the purpose of this document, we will refer to both New LLC and the LLC as the “LLC”. As of 
September 30, 2024, the Company owned 47.8% of the outstanding LLC Common Units. 
Basis of Presentation 
The accompanying unaudited consolidated interim financial statements and notes thereto have been prepared in accordance 
with U.S. GAAP. Certain information and disclosures normally included in the financial statements prepared in accordance 
with U.S. GAAP have been omitted pursuant to the rules and regulations of the SEC for interim financial information. 
These consolidated interim financial statements should be read in conjunction with the audited consolidated financial 
statements and notes thereto included in the Company’s Annual Report on Form 10-K filed with the SEC on February 28, 
2024. Interim results are not necessarily indicative of results for the full fiscal year due to seasonality and other factors.
In the opinion of management, the unaudited consolidated interim financial statements include all normal recurring 
adjustments necessary to present fairly the Company’s consolidated financial position, results of operations, and cash flows 
for all periods presented. Certain prior period amounts in the Consolidated Statements of Cash Flows have been reclassified 
to conform to the current year presentation. 
Principles of Consolidation
The unaudited consolidated interim financial statements include the accounts of the Company and its subsidiaries that it 
controls due to ownership of a majority voting interest or pursuant to variable interest entity (“VIE”) accounting. All 
intercompany transactions and balances have been eliminated in consolidation.
The Company, through its intermediate holding company New LLC, owns a minority economic interest in, and operates 
and controls the businesses and affairs of, the LLC. The LLC is a VIE of the Company and the Company is the primary 
beneficiary of the LLC as the Company has both the power to direct the activities that most significantly impact the LLC’s 
economic performance and has the obligation to absorb losses of, and receive benefits from, the LLC, which could be 
significant to the Company. Accordingly, the Company has prepared these consolidated financial statements in accordance 
with Accounting Standards Codification 810, Consolidation (“ASC 810”). ASC 810 requires that if an entity is the primary 
beneficiary of a VIE, the assets, liabilities, and results of operations of the VIE should be included in the consolidated 
financial statements of such entity. The Company’s relationship with the LLC results in no recourse to the general credit of 
the Company and the Company has no contractual requirement to provide financial support to the LLC. The Company 
shares in the income and losses of the LLC in direct proportion to the Company’s ownership percentage.
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Use of Estimates 
The preparation of the unaudited consolidated interim financial statements and notes thereto requires management to make 
estimates, judgments, and assumptions that affect the amounts reported in the unaudited consolidated interim financial 
statements and in the notes thereto. Such estimates and assumptions could change in the future as circumstances change or 
more information becomes available, which could affect the amounts reported and disclosed herein. 
Significant Accounting Policies 
There have been no material changes in the Company’s significant accounting policies from those that were disclosed for 
the year ended December 31, 2023, in the Company’s Annual Report on Form 10-K filed with the SEC on February 28, 
2024. 
Recently Issued Accounting Pronouncements 
Recently Issued Accounting Pronouncements Not Yet Adopted
In November 2023, the FASB issued ASU 2023-07 Segment Reporting (Topic 280) — Improvements to Reportable 
Segment Disclosures, which requires disclosure of incremental segment information on an annual and interim basis. This 
ASU is effective for annual periods beginning after December 15, 2023, and interim periods within fiscal years beginning 
after December 15, 2024, with early adoption permitted. The amendments in this ASU should be applied retrospectively to 
all prior periods presented in the financial statements. The Company is currently evaluating the impact of adopting this 
ASU on its consolidated financial statements and disclosures.
In December 2023, the FASB issued ASU 2023-09 Income Taxes (Topic 740) — Improvements to Income Tax Disclosures, 



which includes amendments that further enhance income tax disclosures, primarily through standardization and 
disaggregation of rate reconciliation categories and income taxes paid by jurisdiction. This ASU is effective for annual 
periods beginning after December 15, 2024, with early adoption permitted. The Company is currently evaluating the 
impact of adopting this ASU on its consolidated financial statements and disclosures.
New Accounting Pronouncements Recently Adopted
In March 2024, the FASB issued ASU 2024-01 Compensation — Stock Compensation (Topic 718) — Scope Application of 
Profits Interest and Similar Awards, which provides illustrative examples to demonstrate how an entity should apply the 
scope guidance in paragraph 718-10-15-3 to determine whether profits interests and similar awards should be accounted for 
in accordance with Topic 718. This ASU is effective for public companies for fiscal years beginning after December 15, 
2024, but early adoption is permitted. The Company adopted this standard retrospectively on January 1, 2024, with no 
material impact to the consolidated financial statements or disclosures.
In March 2024, the FASB issued ASU 2024-02 Codification Improvements — Amendments to Remove References to the 
Concept Statements, which removes references to various FASB Concepts Statements in order to simplify the Codification 
and draw a distinction between authoritative and nonauthoritative literature. This ASU is effective for public companies for 
fiscal years beginning after December 15, 2024, but early adoption is permitted. The Company adopted this standard 
prospectively on January 1, 2024, with no material impact to the consolidated financial statements or disclosures.
2.      Revenue from Contracts with Customers 
Disaggregation of Revenue 
The following table summarizes revenue from contracts with customers by Specialty:

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2024 2023 2024 2023
Wholesale Brokerage $ 346,666 $ 308,872 $ 1,114,240 $ 976,338
Binding Authority 76,497 69,245 245,762 208,547
Underwriting Management 164,966 109,228 446,262 322,993
Total Net commissions and fees $ 588,129 $ 487,345 $ 1,806,264 $ 1,507,878
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Contract Balances 
Contract assets, which arise primarily from the Company’s supplemental and contingent commission arrangements and 
medical stop loss business, are included within Commissions and fees receivable – net on the Consolidated Balance Sheets. 
The contract assets balance was $18.5 million and $13.4 million as of September 30, 2024 and December 31, 2023, 
respectively. For contract assets, payment is typically due within one year of the completed performance obligation. The 
contract liability balance related to deferred revenue, which is included in Accounts payable and accrued liabilities on the 
Consolidated Balance Sheets, was $11.2 million and $7.8 million as of September 30, 2024 and December 31, 2023, 
respectively. During the three and nine months ended September 30, 2024, $0.5 million and $7.1 million, respectively, of 
the contract liabilities outstanding as of December 31, 2023, was recognized in revenue. 
3.      Mergers and Acquisitions
2024 Acquisitions
On May 1, 2024, the Company completed the acquisition of Castel Underwriting Agencies Limited (“Castel”), a managing 
general underwriting platform headquartered in London, England, for cash consideration of $247.6 million, $2.2 million of 
RYAN Class A common stock, and contingently returnable consideration of $4.9 million.
On August 30, 2024, the Company completed the acquisition of US Assure Insurance Services of Florida, Inc. (“US 
Assure”), a program specializing in builder’s risk insurance headquartered in Jacksonville, Florida, for cash consideration 
of $1,079.8 million and contingent consideration of $103.8 million.
On September 1, 2024, the Company completed the acquisition of certain assets of Greenhill Underwriting Insurance 
Services, LLC (“Greenhill”), an MGU focused on the allied health industry headquartered in Houston, Texas, for cash 
consideration of $11.7 million. 
On September 13, 2024, the Company completed the acquisition of the Property and Casualty (“P&C”) MGUs owned by 
Ethos Specialty Insurance, LLC (“Ethos P&C”) for cash consideration of $44.0 million. Ethos P&C is composed of eight 
programs which underwrite on behalf of insurance carriers. 
The $103.8 million of contingent consideration liabilities and $4.9 million of contingently returnable consideration 
established for the acquisitions that occurred during the nine months ended September 30, 2024, were measured at the 
estimated acquisition date fair value and were non-cash investing transactions. These arrangements are based on specified 
revenue or EBITDA targets over the next three fiscal years.
The following table summarizes the estimated fair value of the aggregate assets and liabilities acquired during the nine 
months ended September 30, 2024: 



Castel US Assure Greenhill Ethos P&C Total
Cash and cash equivalents $ 10,294 $ 7,181 $ 314 $ — $ 17,789
Commissions and fees receivable – net 10,657 50,111 46 — 60,814
Fiduciary cash and receivables 119,333 122,136 3,222 — 244,691
Goodwill2 190,602 457,847 7,268 24,246 679,963
Customer relationships1 97,820 670,300 4,158 21,100 793,378
Other intangible assets 875 9,900 — — 10,775
Lease right-of-use assets 1,269 2,256 — — 3,525
Other current and non-current assets 1,277 606 — — 1,883
Total assets acquired $ 432,127 $ 1,320,337 $ 15,008 $ 45,346 $ 1,812,818
Accounts payable and accrued liabilities 1,138 9,284 — — 10,422
Accrued compensation 43,538 3,084 49 1,371 48,042
Fiduciary liabilities 119,433 122,136 3,222 — 244,791
Operating lease liabilities 1,269 2,256 — — 3,525
Deferred tax liabilities2 21,816 — — — 21,816
Total liabilities assumed $ 187,194 $ 136,760 $ 3,271 $ 1,371 $ 328,596
Net assets acquired $ 244,933 $ 1,183,577 $ 11,737 $ 43,975 $ 1,484,222
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1  The acquired customer relationships have a weighted average amortization period of 13.8 years. 
2 Includes a correction of an error to the purchase price allocation for the Castel acquisition, which resulted in an increase 
to Deferred tax liabilities and Goodwill of $24.6 million. The table above shows the deferred tax liabilities net of deferred 
tax assets of $2.8 million. 
Estimated tax deductible goodwill of $545.6 million was generated as a result of the acquisitions above. The Company 
recognized acquisition-related expenses, which include advisory, legal, accounting, valuation, and other costs related to 
diligence, for the acquisitions above of $5.3 million and $11.4 million during the three and nine months ended 
September 30, 2024, respectively, in General and administrative expense on the Consolidated Statements of Income (Loss). 
In conjunction with the closing of the Castel acquisition, the deal-contingent foreign currency forward (the “Deal-
Contingent Forward”), as described in Note 11, Derivatives, was settled. 
The Company recognized an aggregate $24.5 million and $33.8 million of revenue related to the acquisitions above from 
their respective acquisition dates for the three and nine months ended September 30, 2024, respectively.
2023 Acquisitions
On January 3, 2023, the Company completed the acquisition of certain assets of Griffin Underwriting Services (“Griffin”), 
a binding authority specialist and wholesale insurance broker headquartered in Bellevue, Washington, for cash 
consideration of $115.5 million. 
On July 1, 2023, the Company completed the acquisitions of certain assets of ACE Benefit Partners, Inc. (“ACE”), a 
medical stop loss general agent headquartered in Eagle, Idaho, and Point6 Healthcare, LLC (“Point6”), a distributor of 
medical stop loss insurance on behalf of retail brokers and third-party administrators headquartered in Plano, Texas, for an 
aggregate $46.8 million of cash consideration and $2.3 million of contingent consideration. During nine months ended 
September 30, 2024, a measurement period adjustment related to the initial valuation of contingent consideration of $0.6 
million was recognized in Goodwill on the Consolidated Balance Sheets. 
On July 3, 2023, the Company completed the acquisition of Socius Insurance Services (“Socius”), a national wholesale 
insurance broker headquartered in Northern California, for $253.5 million of cash consideration, $5.8 million of contingent 
consideration, and $2.7 million of RYAN Class A common stock.
On December 1, 2023, the Company completed the acquisition of AccuRisk Holdings, LLC (“AccuRisk”), a medical stop 
loss MGU headquartered in Chicago, Illinois, for $98.3 million of cash consideration. During the nine months ended 
September 30, 2024, a measurement period adjustment related to the initial valuation of contingent consideration of $0.3 
million was recognized in Goodwill on the Consolidated Balance Sheets.
Estimates and assumptions used in the acquisition valuations are subject to change within the measurement period up to 
one year from each acquisition date. 
Unaudited Pro Forma Financial Information 
The following unaudited pro forma financial information presents the combined results of operations of the Company as if 
the 2024 and 2023 acquisitions, excluding Griffin as it is already included in the results of all periods presented, occurred 
on January 1, 2023. The unaudited pro forma financial information is presented for informational purposes only and is not 
indicative of the results of operations that would have been achieved if the acquisitions had taken place on the date 
indicated or of results that may occur in the future. The pre-acquisition Castel and US Assure results included in the pro 
forma figures below contain acquisition-related expenses that were not considered pro forma adjustments for the Company.

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2024 2023 2024 2023
Total revenue $ 630,260 $ 565,699 $ 1,949,548 $ 1,746,130
Net income 8,333 25,225 130,932 27,902
The unaudited pro forma financial information includes adjustments of (i) incremental amortization expense on acquired 
intangible assets of $12.5 million and $28.3 million for the three months ended September 30, 2024 and 2023, respectively, 
and $61.4 million and $89.5 million for the nine months ended September 30, 2024 and 2023, respectively, (ii) a decrease 
in transaction costs, including the loss related to the Deal-Contingent Forward for pro forma purposes, of $5.3 million and 
$16.2 million for the three and nine months ended September 30, 2024, respectively, and an increase in such costs of $7.7 
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million for the nine months ended September 30, 2023, (iii) a decrease in financing costs and interest expense resulting 
from the debt activity related to the US Assure acquisition of $23.9 million for the three months ended September 30, 2024 
and an increase in such costs of $11.0 million and $63.0 million for the three and nine months ended September 30, 2023, 
respectively, (iv) a decrease of $20.7 million of income tax expense related to the common control reorganizations as part 
of the Socius acquisition for the three months ended September 30, 2023, and (v) incremental tax expenses related to the 
pro forma adjustments of $8.9 million and $4.0 million for the three months ended September 30, 2024 and 2023, 
respectively, and $3.3 million and $19.7 million for the nine months ended September 30, 2024 and 2023, respectively.
Contingent Consideration 
Total consideration for certain acquisitions includes contingent consideration or contingently returnable consideration, 
which are generally based on the EBITDA or revenue of the acquired business following a defined period after purchase. 
Further information regarding fair value measurements of contingent consideration and contingently returnable 
consideration is detailed in Note 13, Fair Value Measurements. The Company recognizes income or loss for the changes in 
fair value of estimated contingent consideration and contingently returnable consideration within Change in contingent 
consideration, and recognizes accretion of the discount on these assets or liabilities within Interest expense, net, on the 
Consolidated Statements of Income (Loss). The table below summarizes the amounts recognized: 

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2024 2023 2024 2023
Change in contingent consideration $ (365) $ 1,848 $ 813 $ 4,358
Interest expense, net 1,325 789 3,125 2,230
Total $ 960 $ 2,637 $ 3,938 $ 6,588
As of September 30, 2024, the aggregate amounts of maximum consideration related to acquisitions were $483.1 million 
related to contingent consideration and $20.1 million related to contingently returnable consideration.
4.      Restructuring 
In February 2023, the Company initiated the ACCELERATE 2025 program that will enable continued growth, drive 
innovation, and deliver sustainable productivity improvements over the long term. The restructuring plan aims to reduce 
costs and increase efficiencies through a focus on optimizing the Company’s operations and technology. In its expanded 
form, the restructuring plan is expected to incur total restructuring costs of approximately $110.0 million through 
December 31, 2024, and to generate annual savings of approximately $60.0 million in 2025. The total expected costs of the 
plan include $55.0 million related to operations and technology optimization, $40.0 million related to employee 
compensation and benefits, and $15.0 million related to asset impairment and other termination costs. 
The table below presents the restructuring expense for the program incurred:

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

Inception-to-
Date

2024 2023 2024 2023 As of 
September 30,
2024

Operations and technology 
optimization

$ 6,828 $ 10,824 $ 17,714 $ 18,529 $ 43,709

Compensation and benefits 3,680 5,109 29,800 6,709 41,120
Asset impairment and other 
termination costs

318 544 318 11,057 11,375

Total $ 10,826 $ 16,477 $ 47,832 $ 36,295 $ 96,204
For the three months ended September 30, 2024 and 2023, the Company recognized restructuring expenses of $5.7 million 
and $11.6 million, respectively, including contractor costs, in Compensation and benefits, and $5.1 million and $4.9 
million, respectively, in General and administrative expense on the Consolidated Statements of Income (Loss). For the nine 
months ended September 30, 2024 and 2023, the Company recognized restructuring expenses of $35.7 million and $13.4 
million, respectively, including contractor costs, in Compensation and benefits, and $12.1 million and $22.9 million, 
respectively, in General and administrative expense on the Consolidated Statements of Income (Loss).
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The table below presents a summary of changes in the restructuring liability: 

Operations and
Technology
Optimization 

Compensation 
and Benefits 

Asset Impairment 
and Other 
Termination Costs

Total 

Balance at December 31, 2023 $ 5,886 $ 1,080 $ — $ 6,966
Accrued costs 36,140 29,800 318 66,258
Payments (29,649) (27,936) — (57,585)
Non-cash adjustments — — (318) (318)
Balance at September 30, 2024 $ 12,377 $ 2,944 $ — $ 15,321
Accrued costs in the table above include both costs expensed and capitalized during the period. As of September 30, 2024 
and December 31, 2023, $11.1 million and $5.3 million, respectively, of the restructuring liability was included in 
Accounts payable and accrued liabilities and $4.2 million and $1.7 million, respectively, was included in Current Accrued 
compensation on the Consolidated Balance Sheets.  
5.      Receivables and Other Current Assets 
Receivables
The Company had receivables of $334.6 million and $294.2 million outstanding as of September 30, 2024 and 
December 31, 2023, respectively, which were recognized within Commissions and fees receivable – net on the 
Consolidated Balance Sheets. Commission and fees receivable is net of an allowance for credit losses. The Company’s 
allowance for credit losses is based on a combination of factors, including evaluation of historical write-offs, current 
economic conditions, aging of balances, and other qualitative and quantitative analyses. 
The following table provides a summary of changes in the Company’s allowance for expected credit losses:

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

 2024 2023 2024 2023
Beginning of period $ 3,153 $ 2,089 $ 2,458 $ 1,980
Write-offs (1,225) (441) (2,510) (1,342)
Increase in provision 1,691 869 3,671 1,879
End of period $ 3,619 $ 2,517 $ 3,619 $ 2,517
Other Current Assets 
Major classes of other current assets consist of the following: 

September 30, 2024 December 31, 2023
Prepaid expenses $ 45,610 $ 25,762
Insurance recoverable 20,155 20,562
Other current receivables 18,400 15,905
Total Other current assets $ 84,165 $ 62,229
Other current receivables contain service receivables from Geneva Re, Ltd. See Note 15, Related Parties, for further 
information regarding related parties. See Note 14, Commitments and Contingencies, for further information on the 
insurance recoverable. 
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6.      Leases 
The Company has various non-cancelable operating leases with various terms through September 2038, primarily for office 



space and office equipment. The following table provides additional information about the Company’s leases: 
 Three Months Ended 

September 30,
Nine Months Ended 
September 30,

 2024 2023 2024 2023
Lease costs
Operating lease costs $ 7,669 $ 8,687 $ 23,408 $ 26,339
Short-term lease costs
Operating lease costs 228 234 675 635
Sublease income (112) (193) (408) (439)
Lease costs – net $ 7,785 $ 8,728 $ 23,675 $ 26,535
 
Cash paid for amounts included in the measurement of lease liabilities     
Operating cash flows for operating leases $ 22,516 $ 23,245
Non-cash related activities     
Right-of-use assets obtained in exchange for new 
operating lease liabilities

15,236 9,948

Amortization of right-of-use assets for operating 
lease activity

16,803 20,197

Weighted average discount rate (percent)
Operating leases 5.3 % 5.1 %
Weighted average remaining lease term (years)
Operating leases 7.8 8.3
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7.      Debt 
Substantially all of the Company’s debt is carried at outstanding principal balance, less debt issuance costs and any 
unamortized discount. The following table is a summary of the Company’s outstanding debt: 



 September 30, 2024 December 31, 2023
Term debt
7-year term loan facility, periodic interest and quarterly principal 
payments, Adjusted Term SOFR + 2.25% as of September 30, 2024, 
Adjusted Term SOFR + 3.00% as of December 31, 2023, matures 
September 13, 2031

$ 1,677,446 $ 1,564,718

Senior secured notes
8-year senior secured notes, semi-annual interest payments, 4.38%, 
matures February 1, 2030

397,057 400,704

8-year secured notes, semi-annual interest payments, 5.88%, matures 
August 1, 2032

591,805 —

Revolving debt
5-year revolving loan facility, periodic interest payments, Adjusted Term 
SOFR + up to 2.50% as of September 30, 2024, Adjusted Term SOFR + 
up to 3.00% as of December 31, 2023, plus commitment fees of 
0.25%-0.50%, matures July 30, 2029

714 377

Premium financing notes
Commercial notes, periodic interest and principal payments, 6.25%, 
expire May 1, 2025

4,642 —

Commercial notes, periodic interest and principal payments, 6.25%, 
expire June 1, 2025

871 —

Commercial notes, periodic interest and principal payments, 6.25%, 
expire June 21, 2025

3,932 —

Commercial notes, periodic interest and principal payments, 5.75%, 
expired May 1, 2024

— 2,251

Commercial notes, periodic interest and principal payments, 5.75%, 
expired June 1, 2024

— 622

Commercial notes, periodic interest and principal payments, 6.00%, 
expired June 19, 2024

— 2,485

Commercial notes, periodic interest and principal payments, 5.75%, 
expired June 21, 2024

— 2,855

Units subject to mandatory redemption 3,399 5,200
Total debt $ 2,679,866 $ 1,979,212
Less: Short-term debt and current portion of long-term debt (33,316) (35,375)
Long-term debt $ 2,646,550 $ 1,943,837
Term Loan 
The original principal of the Term Loan was $1,650.0 million. As a result of the Seventh Amendment, as defined and 
described below, the principal was increased to $1,700.0 million. As of September 30, 2024, $1,700.0 million of the 
principal was outstanding, $6.2 million of interest was accrued, and the related unamortized deferred issuance costs were 
$28.8 million. As of December 31, 2023, $1,596.4 million of the principal was outstanding, $1.1 million of interest was 
accrued, and the related unamortized deferred issuance costs were $32.8 million. 
On January 19, 2024, the Company entered into the fifth amendment (the “Fifth Amendment”) to the Credit Agreement. As 
a result of the Fifth Amendment, the applicable interest rate of the Term Loan was reduced from Adjusted Term SOFR + 
3.00% to Adjusted Term SOFR + 2.75% and no longer contains a credit spread adjustment. All other material provisions 
remain unchanged. The portion of the debt related to the lenders that opted out of the repricing was considered 
extinguished and their portion of the legacy debt issuance costs of $0.4 million was written off during the nine months 
ended September 30, 2024, which was recognized in Interest expense, net on the Consolidated Statements of Income 
(Loss). Additionally, the Company incurred third-party fees related to the repricing of $1.9 million for the nine months 
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ended September 30, 2024, which were recognized in Other non-operating loss on the Consolidated Statements of Income 
(Loss). 
On September 13, 2024, the Company entered into the seventh amendment (the “Seventh Amendment”) to the Credit 
Agreement. As a result of the Seventh Amendment, the principal of the Term Loan was increased to $1,700.0 million, the 
applicable interest rate of the Term Loan was reduced from Adjusted Term SOFR + 2.75% to Adjusted Term SOFR + 
2.25%, the 0.75% floor on Adjusted Term SOFR was reduced to 0.00%, and the maturity date was extended to 
September 13, 2031. Incremental debt issuance costs of $11.1 million were incurred and will be amortized over the 
extended term of the loan. The portion of the debt related to the lenders that opted out of the Seventh Amendment was 
considered extinguished and their portion of the legacy debt issuance costs of $8.3 million was written off during the three 
and nine months ended September 30, 2024, which was recognized in Interest expense, net on the Consolidated Statements 
of Income (Loss). Additionally, the Company incurred third-party fees related to the Seventh Amendment of $16.2 million 
for the three and nine months ended September 30, 2024, which were recognized in Other non-operating loss on the 
Consolidated Statements of Income (Loss). 
Revolving Credit Facility
On July 30, 2024, the Company entered into the sixth amendment (the “Sixth Amendment”) to the Credit Agreement, 
which provided for an increase in the borrowing capacity of the Revolving Credit Facility from $600.0 million to $1,400.0 
million. The Sixth Amendment also extended the maturity date of the Revolving Credit Facility to July 30, 2029, and 
reduced the applicable interest rate from Adjusted Term SOFR + up to 3.00% to Adjusted Term SOFR + up to 2.50%. 
Incremental debt issuance costs of $7.9 million were incurred and will be amortized over the extended term of the facility. 
The portion of the debt related to the lender that opted out of the Sixth Amendment was considered extinguished and its 
portion of the legacy debt issuance costs of $0.1 million was written off during the three and nine months ended 
September 30, 2024, which was recognized in Interest expense, net on the Consolidated Statements of Income (Loss).
The Revolving Credit Facility had a borrowing capacity of $1,400.0 million and $600.0 million as of September 30, 2024 
and December 31, 2023, respectively. Due to the nature of the instrument, the deferred issuance costs related to the facility 
of $10.1 million and $4.1 million as of September 30, 2024 and December 31, 2023, respectively, were recognized in Other 
non-current assets on the Consolidated Balance Sheets. The commitments available to be borrowed under the Revolving 
Credit Facility were $1,399.7 million and $599.7 million as of September 30, 2024 and December 31, 2023, respectively, 
as the available amount of the facility was reduced by $0.3 million of undrawn letters of credit.
The Company pays a commitment fee on undrawn amounts under the facility of 0.25% - 0.50%. As of September 30, 2024 
and December 31, 2023, the Company accrued $0.7 million and $0.4 million, respectively, of unpaid commitment fees 
related to the Revolving Credit Facility in Short-term debt and current portion of long-term debt on the Consolidated 
Balance Sheets. 
Senior Secured Notes due 2030
In February 2022, the LLC issued $400.0 million of Senior Secured Notes. As of September 30, 2024 and December 31, 



2023, accrued interest on the notes was $2.9 million and $7.3 million, respectively, and the related unamortized deferred 
issuance costs plus discount were $5.9 million and $6.6 million, respectively.
Senior Secured Notes due 2032
On September 19, 2024, the LLC issued $600.0 million of Senior Secured Notes. As of September 30, 2024, accrued 
interest on the notes was $1.2 million and the related unamortized deferred issuance costs were $9.4 million.
Bridge Facility
On July 31, 2024, the Company entered into a 364-day unsecured bridge term loan facility (the “Bridge Facility”), which 
provided unsecured bridge financing of up to $500.0 million to finance a portion of the US Assure acquisition price. In lieu 
of drawing under the Bridge Facility, the Company borrowed under the Revolving Credit Facility. Concurrent with the 
completion of the US Assure acquisition on August 30, 2024, the Bridge Facility was terminated, and the Company 
recognized $4.1 million of related deferred financing costs in Interest expense, net on the Consolidated Statements of 
Income (Loss) during the three and nine months ended September 30, 2024.  
Subsidiary Units Subject to Mandatory Redemption
Ryan Re Underwriting Managers, LLC (“Ryan Re”) has the obligation to settle its outstanding preferred units owned by 
Patrick G. Ryan in the amount of the aggregate unreturned capital and unpaid dividends on June 13, 2034, 15 years from 
original issuance. As these units are mandatorily redeemable, they are classified as Long-term debt on the Consolidated 
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Balance Sheets. The historical cost of the units is $3.3 million, which was valued using an implicit rate of 9.8%. Accretion 
of the discount using the implicit rate is recognized as Interest expense, net in the Consolidated Statements of Income 
(Loss). As of September 30, 2024 and December 31, 2023, interest accrued on these units was $0.1 million and $1.9 
million, respectively. $2.0 million of accrued return on the Ryan Re preferred units was paid during the nine months ended 
September 30, 2024. See Note 15, Related Parties, for further information on Ryan Re.
8.      Stockholders’ Equity 
Ryan Specialty’s amended and restated certificate of incorporation authorizes the issuance of up to 1,000,000,000 shares of 
Class A common stock, 1,000,000,000 shares of Class B common stock, 10,000,000 shares of Class X common stock, and 
500,000,000 shares of preferred stock, each having a par value of $0.001 per share. 
The New LLC Operating Agreement requires that the Company and the LLC at all times maintain a one-to-one ratio 
between the number of shares of Class A common stock issued by the Company and the number of LLC Common Units 
owned by the Company, except as otherwise determined by the Company.
Class A and Class B Common Stock
Each share of Class A common stock is entitled to one vote per share. Each share of Class B common stock is initially 
entitled to 10 votes per share but, upon the occurrence of certain events as set forth in the Company’s amended and restated 
certificate of incorporation, will be entitled to one vote per share in the future. All holders of Class A common stock and 
Class B common stock vote together as a single class except as otherwise required by applicable law or our amended and 
restated certificate of incorporation. Holders of Class B common stock do not have any right to receive dividends or 
distributions upon the liquidation or winding up of the Company. 
In accordance with the New LLC Operating Agreement, the LLC Unitholders are entitled to exchange LLC Common Units 
for shares of Class A common stock or, at the Company’s election, for cash from a substantially concurrent public offering 
or private sale (based on the price of our Class A common stock in such public offering or private sale). The LLC 
Unitholders are also required to deliver to the Company an equivalent number of shares of Class B common stock to 
effectuate such an exchange. Any shares of Class B common stock so delivered will be canceled. Shares of Class B 
common stock are not issued for Class C Incentive Units that are exchanged for LLC Common Units as these LLC 
Common Units are immediately exchanged for Class A common stock as discussed in Note 9, Equity-Based 
Compensation.
Class X Common Stock
There were no shares of Class X common stock outstanding as of September 30, 2024 or December 31, 2023. Shares of 
Class X common stock have no economic, voting, or dividend rights. 
Preferred Stock
There were no shares of preferred stock outstanding as of September 30, 2024 or December 31, 2023. Under the terms of 
the amended and restated certificate of incorporation, the Board is authorized to direct the Company to issue shares of 
preferred stock in one or more series without stockholder approval. The Board has the discretion to determine the rights, 
preferences, privileges, and restrictions, including voting rights, dividend rights, conversion rights, redemption privileges, 
and liquidation preferences, of each series of preferred stock.
Dividends
During the three months ended September 30, 2024, the Company’s Board of Directors declared a regular quarterly cash 
dividend of $0.11 per share on the Company’s outstanding Class A common stock. During the nine months ended 
September 30, 2024, $66.5 million of dividends, consisting of $27.1 million related to the special Q1 2024 dividend and 
$39.4 million related to regular quarterly dividends, was paid on Class A common stock. 
Non-controlling Interests
The Company is the sole managing member of the LLC. As a result, the Company consolidates the LLC in its consolidated 
financial statements, resulting in non-controlling interests related to the LLC Common Units not held by the Company. As 
of September 30, 2024 and December 31, 2023, the Company owned 47.8% and 45.6%, respectively, of the economic 
interests in the LLC, while the non-controlling interest holders owned the remaining 52.2% and 54.4%, respectively, of the 
economic interests in the LLC. 
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Weighted average ownership percentages for the applicable reporting periods are used to attribute net income (loss) and 
other comprehensive income (loss) to the Company and the non-controlling interest holders. The non-controlling interest 
holders’ weighted average ownership percentage was 57.4% and 56.1% for the three months ended September 30, 2024 
and 2023, respectively, and 55.2% and 56.5% for the nine months ended September 30, 2024 and 2023, respectively.
During the three months ended September 30, 2024, the Company declared a regular quarterly cash distribution of $0.04 
per unit on the LLC’s outstanding LLC Common Units. During the nine months ended September 30, 2024, $16.8 million 
in distributions were paid to the non-controlling interest holders of the LLC Common Units. 
9.      Equity-Based Compensation 
The Ryan Specialty Holdings, Inc., 2021 Omnibus Incentive Plan (the “Omnibus Plan”) governs, among other things, the 
types of awards the Company can grant to employees as equity-based compensation awards. The Omnibus Plan provides 
for potential grants of the following awards: (i) stock options, (ii) stock appreciation rights, (iii) restricted stock awards, 
(iv) performance awards, (v) other stock-based awards, (vi) other cash-based awards, and (vii) analogous equity awards 
made in equity of the LLC. 
IPO-Related Awards
As a result of the Organizational Transactions, pre-IPO holders of LLC Units that were granted as incentive awards, which 
had historically been classified as equity and vested pro rata over five years, were required to exchange their LLC Units for 
either Restricted Stock or Restricted Common Units. Additionally, Reload Options or Reload Class C Incentive Units were 
issued to employees in order to protect against the dilution of their existing awards upon exchange to the new awards.
Separately, certain employees were granted one or more of the following new awards: (i) Restricted Stock Units (“RSUs”), 
(ii) Staking Options, (iii) Restricted LLC Units (“RLUs”), or (iv) Staking Class C Incentive Units. The terms of these 
awards are described below. All awards granted as part of the Organizational Transactions and the IPO are subject to non-
linear transfer restrictions for at least the five-year period following the IPO.
Incentive Awards
As part of the Company’s annual compensation process, the Company issues certain employees and directors equity-based 
compensation awards (“Incentive Awards”). Additionally, the Company offers Incentive Awards to certain new hires. 
These Incentive Awards typically take the form of (i) RSUs, (ii) RLUs, (iii) Class C Incentive Units, (iv) Stock Options, 
(v) Performance Stock Units (“PSUs”), and (vi) Performance LLC Units (“PLUs”). The terms of these awards are 
described below.
Restricted Stock and Restricted Common Units
As part of the Organizational Transactions, certain existing employee unitholders were granted Restricted Stock or 
Restricted Common Units in exchange for their LLC Units. The Restricted Stock and Restricted Common Units follow the 
vesting schedule of the LLC Units for which they were exchanged. LLC Units historically vested pro rata over 5 years. 
 Nine Months Ended September 30, 2024
 Restricted Stock Weighted Average

Grant Date
Fair Value

Restricted
Common Units 

Weighted Average
Grant Date
Fair Value

Unvested at beginning of period 938,910 $ 21.15 1,122,564 $ 23.84
Granted — — — —
Vested (457,906) 21.15 (869,906) 23.84
Forfeited (1,883) 21.15 — —
Unvested at end of period 479,121 $ 21.15 252,658 $ 23.84
Restricted Stock Units (RSUs)
IPO RSUs
Related to the IPO, the Company granted RSUs to certain employees. The IPO RSUs vest either pro rata over 5 years from 
the grant date or over 10 years from the grant date, with 10% vesting in each of years 3 through 9 and 30% vesting in year 
10. 
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Incentive RSUs
As part of the Company’s compensation process, the Company issues Incentive RSUs to certain employees. The Incentive 
RSUs vest either 100% 3 or 5 years from the grant date, pro rata over 3 or 5 years from the grant date, over 5 years from 
the grant date, with one-third of the grant vesting in each of years 3, 4 and 5, or over 7 years from the grant date, with 20% 
vesting in each of years 3 through 7. 
Upon vesting, RSUs automatically convert on a one-for-one basis into Class A common stock.

Nine Months Ended September 30, 2024
IPO RSUs Incentive RSUs
Restricted 
Stock Units 

Weighted Average
Grant Date
Fair Value

Restricted 
Stock Units 

Weighted Average
Grant Date
Fair Value

Unvested at beginning of period 3,359,778 $ 23.07 1,819,916 $ 38.02
Granted — — 794,643 52.72
Vested (596,879) 22.81 (177,713) 37.73
Forfeited (40,332) 22.77 (70,305) 40.07
Unvested at end of period 2,722,567 $ 23.13 2,366,541 $ 42.92
Stock Options
Reload and Staking Options
As part of the Organizational Transactions and IPO, certain employees were granted Reload Options or Staking Options 
that entitle the award holder to future purchases of Class A common stock, on a one-for-one basis, at the IPO price of 
$23.50. The Reload Options vest either 100% 3 years from the grant date or over 5 years from the grant date, with one-
third of the grant vesting in each of years 3, 4 and 5. In general, vested Reload Options are exercisable up to the tenth 
anniversary of the grant date. The Staking Options vest over 10 years from the grant date, with 10% vesting in each of 
years 3 through 9 and 30% vesting in year 10. In general, vested Staking Options are exercisable up to the eleventh 
anniversary of the grant date.
Incentive Options
As part of the Company’s compensation process, the Company may issue Incentive Options to certain employees that 
entitle the award holder to future purchases of Class A common stock, on a one-for-one basis, at the respective exercise 
prices. The Incentive Options vest either over 5 years from the grant date, with one-third of the grant vesting in each of 
years 3, 4 and 5 or pro rata over 7 years from the grant date. In general, vested Incentive Options are exercisable up to the 
tenth anniversary of the grant date.
 Nine Months Ended September 30, 2024
 Reload Options1 Staking Options1 Incentive 

Options
Incentive Options
Weighted Average
Exercise Price

Outstanding at beginning of period 4,473,388 66,667 165,684 $ 34.39
Granted — — 150,000 52.38
Exercised (508,613) — — —
Forfeited (17,611) — (11,002) 34.39
Outstanding at end of period 3,947,164 66,667 304,682 $ 43.25
1As the Reload and Staking Options were one-time grants at the IPO, the weighted average exercise price for any 
movements in these awards will perpetually be $23.50. As such, the values are not presented in the table above. 
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The fair value of Incentive Options granted during the nine months ended September 30, 2024, was determined using the 



Black-Scholes option pricing model with the following assumptions:
Incentive Options

Volatility 25.0%
Time to maturity (years) 7.0
Risk-free rate 4.2%
Dividend yield 0.8%
Fair value per option $17.09
The use of a valuation model for the Options requires management to make certain assumptions with respect to selected 
model inputs. Expected volatility was calculated based on the observed volatility for comparable companies. The expected 
time to maturity was based on the weighted-average vesting term and contractual term of the awards. The risk-free interest 
rate was based on U.S. Treasury rates commensurate with the expected life of the award. The dividend yield was based on 
the Company’s expected dividend rate.  
As of September 30, 2024, there were 1,601,823 and 6,666 exercisable Staking and Reload Options, respectively, and no 
exercisable Incentive Options. The aggregate intrinsic values and weighted average remaining contractual terms of Stock 
Options outstanding and exercisable as of September 30, 2024, were as follows:
Aggregate intrinsic value ($ in thousands)
Reload Options outstanding $ 169,294
Reload Options exercisable 68,702
Staking Options outstanding 2,859
Staking Options exercisable 286
Incentive Options outstanding 7,051
Incentive Options exercisable —
Weighted-average remaining contractual term (in years)
Reload Options outstanding 6.6
Reload Options exercisable 6.5
Staking Options outstanding 7.8
Staking Options exercisable 7.8
Incentive Options outstanding 8.4
Incentive Options exercisable —
Restricted LLC Units (RLUs)
IPO RLUs
Related to the IPO, the Company granted RLUs to certain employees that vest either pro rata over 5 years from the grant 
date or over 10 years from the grant date, with 10% vesting in each of years 3 through 9 and 30% vesting in year 10. 
Incentive RLUs
As part of the Company’s compensation process, the Company issues Incentive RLUs to certain employees. The Incentive 
RLUs vest either 100% 3 years from the grant date, pro rata over 3 or 5 years from the grant date, or over 7 years from the 
grant date, with 20% vesting in each of years 3 through 7. 
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Upon vesting, RLUs convert on a one-for-one basis into either LLC Common Units or Class A common stock at the 
election of the Company. 

Nine Months Ended September 30, 2024
IPO RLUs Incentive RLUs
Restricted
LLC Units

Weighted Average
Grant Date
Fair Value

Restricted
LLC Units 

Weighted Average
Grant Date
Fair Value

Unvested at beginning of period 1,448,127 $ 25.09 482,329 $ 39.80
Granted — — 249,971 51.33
Vested (154,589) 25.05 (45,588) 35.60
Forfeited — — — —
Unvested at end of period 1,293,538 $ 25.10 686,712 $ 44.30
Class C Incentive Units



Reload and Staking Class C Incentive Units
As part of the Organizational Transactions and IPO, certain employees were granted Reload Class C Incentive Units or 
Staking Class C Incentive Units, which are profits interests. When the value of Class A common stock exceeds the 
participation threshold, vested profits interests may be exchanged for LLC Common Units of equal value. On exchange, 
the LLC Common Units are immediately redeemed on a one-for-one basis for Class A common stock. The Reload Class C 
Incentive Units vest either 100% 3 years from the grant date or over 5 years from the grant date, with one-third of the grant 
vesting in each of years 3, 4 and 5. The Staking Class C Incentive Units vest either pro rata over 5 years from the grant date 
or over 10 years from the grant date, with 10% vesting in each of years 3 through 9 and 30% vesting in year 10.
Class C Incentive Units
As part of the Company’s compensation process, the Company issues Class C Incentive Units to certain employees, which 
are profits interests. When the value of Class A common stock exceeds the participation threshold, vested profits interests 
may be exchanged for LLC Common Units of equal value. On exchange, the LLC Common Units are immediately 
redeemed on a one-for-one basis for Class A common stock. The Class C Incentive Units vest over 8 years from the grant 
date, with 15% vesting in each of years 3 through 7 and 25% vesting in year 8, or over 7 years from the grant date, with 
20% vesting in each of years 3 through 7.
 Nine Months Ended September 30, 2024
 Reload Class C

Incentive Units
Staking Class C
Incentive Units

Class C
Incentive Units

Class C Incentive
Units Weighted
Average
Participation
Threshold

Unvested at beginning of period 3,911,490 1,876,669 495,822 $ 36.96
Granted — — — —
Vested (2,958,895) (271,666) — —
Forfeited — — — —
Unvested at end of period 952,595 1,605,003 495,822 $ 36.84
As the Reload and Staking Class C Incentive Units were one-time grants at the IPO, the weighted average participation 
threshold for these awards will be consistent across any type of movement. The weighted average participation threshold 
for Reload and Staking Class C Incentive Units was $23.38 and $23.50 as of September 30, 2024 and December 31, 2023, 
respectively. The decrease in the participation thresholds for the various types of Class C Incentive Units was due to the 
distributions declared to these awards during the nine months ended September 30, 2024.
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Performance Based Awards 
Performance Stock Units (PSUs) and Performance LLC Units (PLUs) 
Certain employees were granted performance-based equity awards, either PSUs or PLUs, subject to the Company’s 
achievement of several defined performance metrics including (i) an Adjusted EBITDAC Margin target, (ii) an Organic 
Revenue Growth Compound Annual Growth Rate (“CAGR”) target, and (iii) total shareholder return (“TSR”) CAGR 
targets. The TSR CAGR targets are measured from the grant date share price to the sum of (i) the average of (a) the volume 
weighted average price (“VWAP”) of the Class A common stock for the fourth quarter of 2027 and (b) the VWAP of the 
Class A common stock for the first quarter of 2028 and (ii) dividends paid to Class A common shareholders. The Adjusted 
EBITDAC Margin and the Organic Revenue Growth CAGR targets as well as a minimum threshold for the TSR CAGR 
target must be achieved for the awards to vest. If the Adjusted EBITDAC Margin or the Organic Revenue Growth CAGR 
targets are not met, or the TSR CAGR is below the minimum threshold, the awards will be forfeited. 
PSUs represent the right to receive Class A common shares and PLUs represent the right to receive LLC Common Units 
upon vesting. If the Adjusted EBITDAC Margin and the Organic Revenue Growth CAGR targets are achieved, and the 
TSR CAGR meets at least the minimum threshold, the TSR CAGR targets will determine how many Class A common 
shares or LLC Common Units, as applicable, the awards vest into. Assuming the minimum threshold is met, the awards 
will vest into between 75% and 150% of the applicable stock or units. The payout percentage between the TSR CAGR 
range will be determined on a graduated basis. Confirmation of the targets will not occur until after the Company’s fiscal 
year 2028 earnings are reported. If the targets are achieved, the awards will vest on April 1, 2029. The probability of 
achieving the performance metrics is assessed each reporting period for expense purposes. 
 Nine Months Ended September 30, 2024
 PSUs PLUs
 Performance 

Stock Units
Weighted Average
Grant Date
Fair Value

Performance 
LLC Units

Weighted Average
Grant Date
Fair Value

Unvested at beginning of period — $ — — $ —
Granted 303,721 24.75 487,218 24.40
Vested — — — —
Forfeited — — — —
Unvested at end of period 303,721 $ 24.75 487,218 $ 24.40



The fair value of the performance-based awards granted during the nine months ended September 30, 2024, was 
determined using the Monte Carlo simulation valuation model with the following assumptions:

PSUs and PLUs
Volatility 24.7%
Time to maturity (years) 4.1
Risk-free rate 4.2%
Initial RYAN stock price $52.38
The use of a valuation model for the PSUs and PLUs requires management to make certain assumptions with respect to 
selected model inputs. Expected volatility was calculated based on the observed volatility for comparable companies. The 
time to maturity was based on the stock price CAGR target through the first quarter of 2028. The risk-free interest rate was 
based on U.S. Treasury rates commensurate with the performance period. The initial RYAN stock price is the base for the 
stock price CAGR target. The difference in the grant date fair value of the PSUs and PLUs relates to the difference in 
Dividend Equivalents and Distributions Declared (as defined below) each award is entitled to accrue. 
Non-Employee Director Stock Grants
The Company grants RSUs to non-employee directors serving as members of the Company’s Board of Directors (“Director 
Stock Grants”), with the exception of the one director appointed by Onex in accordance with Onex’s nomination rights 
who has agreed to forgo any compensation for his service to the Board. The Director Stock Grants are fully vested upon 
grant. The Company granted 22,935 Director Stock Grants with a weighted-average grant date fair value of $49.07 and 
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19,698 Director Stock Grants with a weighted-average grant date fair value of $40.86 during the nine months ended 
September 30, 2024 and 2023, respectively. 
Dividend Equivalents and Declared Distributions 
A majority of the Company’s unvested equity-based compensation awards, with the exception of Options and Class C 
Incentive Units, are entitled to accrue dividend equivalents if the award vests into Class A common stock (“Dividend 
Equivalents”) or declared distributions if the award vests into LLC Common Units (“Declared Distributions”) over the 
period the underlying award vests. The Dividend Equivalents and Declared Distributions will be paid in cash to award 
holders at the time the underlying award vests. If an award holder forfeits their underlying award, the accrued Dividend 
Equivalents or Declared Distributions will also be forfeited. Class C Incentive Units do not accrue cash distributions but 
instead have their participation thresholds lowered by each distribution declared. Options do not participate in dividends. 
As of September 30, 2024, the Company accrued $0.8 million and $0.1 million related to Dividend Equivalents and 
Declared Distributions, respectively, in Accounts payable and accrued liabilities, and $2.4 million and $0.3 million related 
to Dividend Equivalents and Declared Distributions, respectively, in Other non-current liabilities on the Consolidated 
Balance Sheets. 
Equity-Based Compensation Expense
As of September 30, 2024, the unrecognized equity-based compensation costs related to each type of equity-based 
compensation award described above and the related weighted-average remaining expense period were as follows:

Amount Weighted Average
Remaining Expense
Period (Years)

Restricted Stock $ 1,268 0.5
IPO RSUs 29,887 3.4
Incentive RSUs 62,355 2.4
Reload Options 1,216 0.7
Staking Options 253 3.9
Incentive Options 2,650 1.6
PSUs 6,607 4.3
Restricted Common Units 670 0.2
IPO RLUs 18,062 4.7
Incentive RLUs 21,336 2.0
Reload Class C Incentive Units 788 0.9
Staking Class C Incentive Units 9,797 4.2
Class C Incentive Units 5,882 3.8
PLUs 10,448 4.3
Total unrecognized equity-based compensation expense $ 171,219
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The following table includes the equity-based compensation the Company recognized by award type from the view of 
expense related to pre-IPO and post-IPO awards. The table also presents the unrecognized equity-based compensation 
expense as of September 30, 2024, in the same view. 

Recognized Unrecognized
Three Months Ended 
September 30,

Nine Months Ended 
September 30,

As of
September 30, 
2024

2024 2023 2024 2023
IPO awards
IPO RSUs and Staking Options $ 2,720 $ 3,654 $ 9,226 $ 12,599 $ 30,140
IPO RLUs and Staking Class C 
Incentive Units

2,146 2,738 7,277 8,866 27,859

Incremental Restricted Stock and 
Reload Options

622 1,156 2,485 3,723 1,850

Incremental Restricted Common 
Units and Reload Class C 
Incentive Units

586 1,779 3,018 5,779 1,257

Pre-IPO incentive awards
Restricted Stock 498 646 1,333 2,144 634
Restricted Common Units 4,733 308 5,095 1,224 201
Post-IPO incentive awards      

Incentive RSUs 8,001 5,237 21,759 13,896 62,355
Incentive RLUs 2,058 1,214 5,671 3,329 21,336
Incentive Options 272 125 823 368 2,650
Class C Incentive Units 521 521 1,551 1,385 5,882
PSUs 391 — 910 — 6,607
PLUs 619 — 1,439 — 10,448
Other expense      

Director Stock Grants 292 230 1,077 823 N/A
Total equity-based compensation 
expense

$ 23,459 $ 17,608 $ 61,664 $ 54,136 $ 171,219
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10.     Earnings (Loss) Per Share 
Basic earnings (loss) per share is computed by dividing net income (loss) attributable to Ryan Specialty Holdings, Inc., by 
the weighted-average number of shares of Class A common stock outstanding during the period. Diluted earnings (loss) per 
share is computed giving effect to potentially dilutive shares, including LLC equity awards and the non-controlling 
interests’ LLC Common Units that are exchangeable into Class A common stock. As shares of Class B common stock do 
not share in earnings and are not participating securities, they are not included in the Company’s calculation. A 
reconciliation of the numerator and denominator used in the calculation of basic and diluted earnings (loss) per share of 
Class A common stock is as follows: 

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2024 2023 2024 2023
Net income $ 28,643 $ 15,703 $ 187,358 $ 135,977
Less: Net income attributable to non-controlling 
interests

11,054 20,750 106,447 97,786

Net income (loss) attributable to Ryan Specialty 
Holdings, Inc.

$ 17,589 $ (5,047) $ 80,911 $ 38,191

Numerator:
Net income (loss) attributable to Class A common 
shareholders

$ 17,589 $ (5,047) $ 80,911 $ 38,191

Add (less): Income attributed to substantively 
vested RSUs

369 (100) (1,339) 687

Net income (loss) attributable to Class A common 
shareholders – basic

$ 17,958 $ (5,147) $ 79,572 $ 38,878

Add: Income attributed to dilutive shares 7,886 — 79,624 3,128
Net income (loss) attributable to Class A common 
shareholders – diluted

$ 25,844 $ (5,147) $ 159,196 $ 42,006

Denominator:
Weighted-average shares of Class A common 
stock outstanding – basic

121,915,952 115,872,327 119,383,234 113,291,850

Add: Dilutive shares 150,770,317 — 151,900,158 11,591,673
Weighted-average shares of Class A common 
stock outstanding – diluted

272,686,269 115,872,327 271,283,392 124,883,523

Earnings (loss) per share
Earnings (loss) per share of Class A common stock 
– basic

$ 0.15 $ (0.04) $ 0.67 $ 0.34

Earnings (loss) per share of Class A common stock 
– diluted

$ 0.09 $ (0.04) $ 0.59 $ 0.34
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The following number of shares were excluded from the calculation of diluted earnings (loss) per share because the effect 
of including such potentially dilutive shares would have been antidilutive:

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2024 2023 2024 2023
Conversion of non-controlling interest LLC Common 
Units1

— 141,689,681 — 142,974,016

Conversion of vested Class C Incentive Units1 — 98,699 — 65,028

Restricted Stock — 1,015,761 — —
IPO RSUs — 3,229,891 — —
Incentive RSUs — 1,776,309 — —
Reload Options — 4,548,194 — —
Staking Options — 66,667 — —
Incentive Options 150,000 168,099 150,000 168,099
Restricted Common Units — 1,239,232 — —
IPO RLUs — 1,448,127 — —
Incentive RLUs — 482,329 — —
Reload Class C Incentive Units — 3,911,490 — —
Staking Class C Incentive Units — 1,876,669 — —
Class C Incentive Units — 495,822 — 495,822
1Weighted average units outstanding during the period.
11.     Derivatives
Deal-Contingent Foreign Currency Forward
On December 21, 2023, the Company entered into the Deal-Contingent Forward to manage the risk of appreciation of the 
GBP-denominated purchase price of the acquisition of Castel. The Deal-Contingent Forward had a 200.0 million GBP 
notional amount and was executed when the Castel acquisition closed on May 1, 2024. As the Deal-Contingent Forward 
was an economic hedge and had not been designated as an accounting hedge, losses resulting from the Deal-Contingent 
Forward were recognized through earnings in the periods incurred.
Interest Rate Cap
In April 2022, the Company entered into an interest rate cap agreement to manage its exposure to interest rate fluctuations 
related to the Company’s Term Loan in the amount of $25.5 million. The interest rate cap has a $1,000.0 million notional 
amount, 2.75% strike, and terminates on December 31, 2025. At inception, the Company formally designated the interest 
rate cap as a cash flow hedge. As of September 30, 2024, the interest rate cap continued to be an effective hedge. 
For the three months ended September 30, 2024 and 2023, the decrease of $16.4 million and $0.2 million, respectively, in 
the fair value of the interest rate cap were recognized in Other comprehensive income (loss). For the nine months ended 
September 30, 2024 and 2023, the decrease of $16.5 million and increase of $0.9 million, respectively, in the fair value of 
the interest rate cap were recognized in Other comprehensive income (loss). As of September 30, 2024, the Company 
expects $10.6 million of unrealized gains from the interest rate cap to be reclassified into earnings over the next twelve 
months. See Note 16, Income Taxes, for further information on the tax effects on other comprehensive income (“OCI”) 
related to the interest rate cap.
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The location and gains (losses) on derivatives are reported on the Consolidated Statements of Income (Loss) as follows:



Three Months Ended 
September 30,

Nine Months Ended 
September 30,

Income Statement 
Caption

2024 2023 2024 2023

Change in the fair value of the 
Deal-Contingent Forward

General and 
administrative

$ — $ — $ (4,532) $ —

Total impact of derivatives not designated as 
hedging instruments

$ — $ — $ (4,532) $ —

Interest rate cap premium 
amortization

Interest expense, net $ (1,739) $ (1,739) $ (5,216) $ (5,216)

Amounts reclassified out of 
other comprehensive income 
related to the interest rate cap

Interest expense, net 6,689 6,317 19,740 16,381

Total impact of derivatives designated as hedging 
instruments

$ 4,950 $ 4,578 $ 14,524 $ 11,165

The location and fair value of derivatives are reported on the Consolidated Balance Sheets as follows:
Balance Sheet 
Caption

September 30, 2024 December 31, 2023

Derivatives not designated as hedging instruments
Deal-Contingent Forward Accounts payable 

and accrued 
liabilities

$ — $ 852

Derivatives designated as hedging instruments
Interest rate cap Other non-current 

assets
$ 13,196 $ 29,667

See Note 13, Fair Value Measurements, for further information on the fair value of derivatives. 
12.     Variable Interest Entities
As discussed in Note 1, Basis of Presentation, the Company consolidates the LLC as a VIE under ASC 810. The 
Company’s financial position, financial performance, and cash flows effectively represent those of the LLC as of and for 
the nine months ended September 30, 2024, with the exception of Cash and cash equivalents of $42.2 million, Other 
current assets of $7.8 million, Deferred tax assets of $486.3 million, Accounts payable and accrued liabilities of $0.8 
million, Other non-current liabilities of $2.4 million, and the entire balance of the Tax Receivable Agreement liabilities of 
$455.1 million on the Consolidated Balance Sheets, which are attributable solely to Ryan Specialty Holdings, Inc. As of 
December 31, 2023, Cash and cash equivalents of $58.2 million, Deferred tax assets of $383.3 million, and the entire 
balance of the Tax Receivable Agreement liabilities of $358.9 million on the Consolidated Balance Sheet were attributable 
solely to Ryan Specialty Holdings, Inc.
13.     Fair Value Measurements 
Accounting standards establish a three-tier fair value hierarchy that prioritizes the inputs used in measuring fair values as 
follows: 
Level 1: Observable inputs such as quoted prices for identical assets in active markets; 
Level 2: Inputs other than quoted prices for identical assets in active markets, that are observable either directly or 
indirectly; and 
Level 3: Unobservable inputs in which there is little or no market data which requires the use of valuation techniques and 
the development of assumptions. 
The level in the fair value hierarchy within which the fair value measurement is classified is determined based on the 
lowest level of input that is significant to the fair value measure in its entirety. 
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The carrying amount of financial assets and liabilities reported in the Consolidated Balance Sheets for commissions and 
fees receivable – net, other current assets, accounts payable, short-term debt, and other accrued liabilities as of 
September 30, 2024 and December 31, 2023, approximate fair value because of the short-term duration of these 
instruments. The fair value of long-term debt, including the Term Loan, Senior Secured Notes, the units subject to 
mandatory redemption, and any current portion of such debt, was $2,692.1 million and $1,976.5 million as of 
September 30, 2024 and December 31, 2023, respectively. The fair value of the Term Loan and Senior Secured Notes 
would be classified as Level 2 in the fair value hierarchy and the units subject to mandatory redemption would be classified 
as Level 3. See Note 7, Debt, for the carrying values of the Company’s debt.
Derivative Instruments 
Deal-Contingent Foreign Currency Forward
The Company entered into the Deal-Contingent Forward to manage the risk of appreciation of the GBP-denominated 
purchase price of the Castel acquisition. The fair value of the Deal-Contingent Forward was determined by comparing the 
contractual foreign exchange rates to forward market rates for various future dates, probability weighted for when the 
acquisition was anticipated to close, and discounted to the valuation date. The lowest level of inputs used that are 
significant in determining the fair value were considered Level 3 inputs. See Note 11, Derivatives, for further information 
on the Deal-Contingent Forward.
Interest Rate Cap
The Company uses an interest rate cap to manage its exposure to interest rate fluctuations related to the Company’s Term 
Loan. The fair value of the interest rate cap is determined using the market standard methodology of discounting the future 
expected cash receipts that would occur if variable interest rates rise above the strike rate of the cap. The variable interest 
rates used in the calculation of projected receipts on the cap are based on an expectation of future interest rates derived 
from observable market interest rate curves and volatilities. The inputs used in determining the fair value of the interest rate 
cap are considered Level 2 inputs. See Note 11, Derivatives, for further information on the interest rate cap.
Contingent Consideration 
The fair values of contingent consideration and contingently returnable consideration are based on the present value of the 
future expected payments to be made to the sellers and to be received from the sellers, respectively, of certain acquired 
businesses in accordance with the provisions outlined in the respective purchase agreements, which are Level 3 fair value 
measurements. In determining fair value, the Company estimates cash payments and receipts based on management’s 
financial projections of the performance of each acquired business relative to the formula specified by each purchase 
agreement. The Company utilizes Monte Carlo simulations to evaluate financial projections of each acquired business. The 
Monte Carlo models consider forecasted revenue and EBITDA and market risk-adjusted revenue and EBITDA, which are 
run through a series of simulations. As of September 30, 2024, the models used risk-free rates, expected volatility, and a 
credit spread that ranged from 4.0% to 5.4%, 6.9% to 18.7%, and 1.0% to 2.4%, respectively. As of December 31, 2023, 



the models used risk-free rates, expected volatility, and a credit spread that ranged from 4.9% to 5.4%, 7.0% to 21.7%, and 
3.3% to 4.2%, respectively. The Company discounts the expected payments created by the Monte Carlo model to present 
value using a risk-adjusted rate that takes into consideration the market-based rates of return that reflect the ability of the 
acquired entity to achieve its targets. The discount rate ranges used to present value the cash payments were 5.2% to 6.8% 
and 8.3% to 9.1% as of September 30, 2024 and December 31, 2023, respectively.
Each period, the Company revalues the contingent consideration and contingently returnable consideration associated with 
certain prior acquisitions to their fair value and records the related changes of the fair value in Change in contingent 
consideration in the Consolidated Statements of Income (Loss). Changes in contingent consideration result from changes in 
the assumptions regarding probabilities of successful achievement of related EBITDA and revenue milestones, the 
estimated timing in which milestones are achieved, and the discount rate used to estimate the fair value of the liability. 
Contingent consideration may change significantly as the Company’s revenue growth rate and EBITDA estimates evolve 
and additional data is obtained, impacting the Company’s assumptions. The use of different assumptions and judgments 
could result in a different estimate of fair value which may have a material impact on the results from operations and 
financial position. See Note 3, Mergers and Acquisitions, for further information on contingent consideration. 
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Assets and Liabilities Measured at Fair Value on a Recurring Basis
The following table presents information about the Company’s assets and liabilities measured at fair value on a recurring 
basis by fair value hierarchy input level:

September 30, 2024 December 31, 2023
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

Assets
Interest rate cap $ — $ 13,196 $ — $ — $ 29,667 $ —
Contingently returnable 
consideration

— — 5,587 — — —

Liabilities     

Contingent consideration — — 150,131 — — 41,050
Deal-Contingent Forward — — — — — 852
Total assets and liabilities 
measured at fair value

$ — $ 13,196 $ 155,718 $ — $ 29,667 $ 41,902

Contingently returnable consideration of $1.3 million and $4.3 million was recorded in Other current assets and Other non-
current assets, respectively, on the Consolidated Balance Sheets as of September 30, 2024. Contingent consideration of 
$44.1 million was recorded in Accounts payable and accrued liabilities on the Consolidated Balance Sheets as of 
September 30, 2024. Contingent consideration of $106.0 million and $41.1 million was recorded in Other non-current 
liabilities on the Consolidated Balance Sheets as of September 30, 2024 and December 31, 2023, respectively. 
Level 3 Assets and Liabilities Measured at Fair Value
The following is a reconciliation of the beginning and ending balances of the Level 3 assets and liabilities measured at fair 
value: 



Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2024 2023 2024 2023
Assets
Balance at beginning of period $ 4,868 $ — $ — $ —
Newly established assets due to acquisitions — — 4,868 —
Total gains included in earnings 431 — 431 —
Total gains included in OCI 288 — 288 —
Balance at end of period $ 5,587 $ — $ 5,587 $ —
Liabilities
Balance at beginning of period $ 44,971 $ 25,290 $ 41,902 $ 29,251
Newly established liability due to acquisitions 103,769 8,091 103,769 8,091
Total losses included in earnings 1,391 2,637 8,901 6,588
Settlements — — (5,384) (7,912)
Acquisition measurement period adjustments — — 943 —
Balance at end of period $ 150,131 $ 36,018 $ 150,131 $ 36,018
For the nine months ended September 30, 2024, $5.4 million related to the loss on the settlement of the Deal-Contingent 
Forward is presented in the operating section of the Consolidated Statements of Cash Flows. For the nine months ended 
September 30, 2023, $3.4 million and $4.5 million settlements of contingent consideration are presented in the operating 
and financing sections, respectively, of the Consolidated Statements of Cash Flows.
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14.     Commitments and Contingencies 
Legal – E&O and Other Considerations 
As an E&S and Admitted markets intermediary, the Company faces ordinary course of business E&O exposure. The 
Company also has potential E&O risk if an insurance carrier with which Ryan Specialty placed coverage denies coverage 
for a claim or pays less than the insured believes is the full amount owed. The Company seeks to resolve, through 
commercial accommodations, certain matters to limit the economic exposure, including potential legal fees, and 
reputational risk created by a disagreement between a carrier and the insured, as well as other E&O matters. 
The Company utilizes insurance to provide protection from E&O liabilities that may arise during the ordinary course of 
business. Ryan Specialty’s E&O insurance provides aggregate coverage for E&O losses up to $150.0 million in excess of a 
per claim retention amount of $5.0 million. The Company’s aggregate coverage for E&O losses increased from $100.0 
million to $150.0 million as of June 1, 2024. The Company’s per claim retention amount increased from $2.5 million to 
$5.0 million as of June 1, 2023. The Company periodically determines a range of possible outcomes using the best 
available information that relies, in part, on projecting historical claim data into the future. Loss contingencies of $5.7 
million and $6.4 million were recorded for outstanding matters as of September 30, 2024 and December 31, 2023, 
respectively. Loss contingencies exclude the impact of any loss recoveries. The Company recognized the net impact of the 
loss contingencies and any loss recoveries of a $0.9 million benefit and $0.8 million expense for the three months ended 
September 30, 2024 and 2023, respectively, and $0.8 million and $5.5 million expense for the nine months ended 
September 30, 2024 and 2023, respectively, in General and administrative expense on the Consolidated Statements of 
Income (Loss). The historical claim and commercial accommodation data used to project the current estimates may not be 
indicative of future claim activity. Thus, the estimates could change in the future as more information becomes known, 
which could materially impact the amounts reported and disclosed herein.
During 2022, the Company placed certain insurance policies through a trading partner with the understanding that the 
policies were underwritten by highly rated insurance capital. The policies were instead underwritten by an insurance carrier 
that was not considered satisfactory by the Company or the insureds. The Company committed to securing replacement 
coverage, to the extent commercially available, from highly rated insurance companies on terms substantially similar to the 
insurance coverage originally agreed upon. As a result of this unusual circumstance, the Company has and may continue to 
incur losses (“Replacement Costs”) arising from the original placements. The Company has determined that it is probable 
that it will be exposed to the Replacement Costs on policies placed with this trading partner. The Company recognized an 
estimated loss contingency of $0.9 million and $0.2 million, respectively, as of September 30, 2024 and December 31, 
2023, within Accounts payable and accrued liabilities on the Consolidated Balance Sheets. Relatedly, the Company has 
obtained sufficient evidence from its E&O insurance carriers to conclude that a recovery of the claim for the Replacement 
Costs, in excess of the $2.5 million retention, is probable. A loss recovery of $20.2 million and $20.6 million was recorded 
as of September 30, 2024 and December 31, 2023, respectively, in Other current assets on the Consolidated Balance 
Sheets. In the aggregate, the loss contingency and related loss recovery resulted in a $2.5 million expense recognized in 
2022 and no further expense related to this matter has been recognized since.
It is at least reasonably possible that the estimate of Replacement Costs will change in the near term as policies are 
adjusted. Further, exposure to additional losses may arise from policies that had expired prior to, or shortly after, the 
discovery of this unusual circumstance, adjustable premiums arising from the addition or deletion of properties over the 
policy term, unpaid covered claims, or other damages for losses incurred by our customers. An estimate of these potential 
losses cannot be made at this time but could change in the future as more information becomes known.
15.     Related Parties 
Ryan Investment Holdings 
Ryan Investment Holdings, LLC (“RIH”) was formed as an investment holding company designed to aggregate the funds 
of Ryan Specialty and Geneva Ryan Holdings, LLC (“GRH”) for investment in Geneva Re Partners, LLC (“GRP”). GRH 
was formed as an investment holding company designed to aggregate investment funds of Patrick G. Ryan and other 
affiliated investors. Two affiliated investors are LLC Unitholders and directors of the Company, and another is an LLC 
Unitholder and employee of the Company. Ryan Specialty does not consolidate GRH as the Company does not have a 
direct investment in or variable interest in this entity.
The Company holds a 47% interest in RIH and GRH holds the remaining 53% interest. RIH has a 50% non-controlling 
interest in GRP and the other 50% is owned by Nationwide Mutual Insurance Company. GRP wholly owns Geneva Re, Ltd 
(“Geneva Re”), a Bermuda-regulated reinsurance company, and GR Bermuda SAC Ltd (the “Segregated Account 
Company”). The Segregated Account Company has one segregated account, which is beneficially owned by a third-party 
insurance company (the “Third-party Insurer”). RIH is considered a related party variable interest entity under common 
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control with the Company. The Company is not most closely associated with the variable interest entity and therefore does 
not consolidate RIH. The assets of RIH are restricted to settling obligations of RIH, pursuant to Delaware limited liability 
company statutes. 
The Company is not required to contribute any additional capital to RIH, and its maximum exposure to loss on the equity 
method investment is the total invested capital of $47.0 million. The Company may be exposed to losses arising from the 
equity method investment as a result of underwriting losses recognized at Geneva Re or losses on Geneva Re’s investment 
portfolio. RIH has committed to contribute additional capital to GRP over the next several years. Patrick G. Ryan, through 
a trust of which he is the beneficiary and co-trustee, has committed to personally fund any such additional capital 
contributions. Any such additional capital contributions under this commitment will not affect the relative ownership of 
RIH’s common equity.
Geneva Re 
The Company has a service agreement with Geneva Re to provide both administrative services to, as well as disburse 
payments for costs directly incurred by, Geneva Re. These direct costs include compensation expenses incurred by 
employees of Geneva Re. The Company had $0.4 million and $0.2 million due from Geneva Re under this agreement as of 
September 30, 2024 and December 31, 2023, respectively.
Ryan Re Services Agreements with Geneva Re 
Ryan Re, a wholly owned subsidiary of the Company, is party to a services agreement with Geneva Re to provide, among 
other services, certain underwriting and administrative services to Geneva Re. Ryan Re receives a service fee equal to 
115% of the administrative costs incurred by Ryan Re in providing these services to Geneva Re. Revenue earned from 
Geneva Re was $0.3 million and $0.4 million for the three months ended September 30, 2024 and 2023, respectively, and 
$1.1 million for the nine months ended September 30, 2024 and 2023. Receivables due from Geneva Re under this 
agreement were $1.1 million and $0.7 million as of September 30, 2024 and December 31, 2023, respectively. 
On April 2, 2023, Ryan Re entered into a services agreement with Geneva Re in accordance with which Ryan Re 
subcontracted certain services to Geneva Re that Ryan Re is required to provide to the segregated account of the 
Segregated Account Company on behalf of the Third-party Insurer. The Company incurred expense of $2.7 million and 
$2.2 million during the three months ended September 30, 2024 and 2023, respectively, and $7.9 million and $5.4 million 
during the nine months ended September 30, 2024 and 2023, respectively. As of September 30, 2024 and December 31, 
2023, the Company had prepaid expenses of $7.9 million and $5.3 million, respectively, related to this services agreement. 
The prepaid expenses are included in Other currents assets on the Consolidated Balance Sheets. 
Company Leasing of Corporate Jets 
In the ordinary course of its business, the Company charters executive jets for business purposes from Executive Jet 
Management (“EJM”), a third-party service provider. Mr. Ryan indirectly owns aircraft that he leases to EJM for EJM’s 
charter operations for which he receives remuneration from EJM. The Company pays market rates for chartering aircraft 
through EJM, unless the particular aircraft chartered is Mr. Ryan’s, in which case the Company receives a discount below 
market rates. Historically, the Company has been able to charter Mr. Ryan’s aircraft and make use of this discount. The 
Company recognized expense related to business usage of aircraft of $0.2 million for the three months ended 
September 30, 2024 and 2023, and $1.0 million and $0.9 million for the nine months ended September 30, 2024 and 2023, 
respectively.
16.     Income Taxes 
The Company is taxed as a corporation for income tax purposes and is subject to federal, state, and local taxes with respect 
to its allocable share of any net taxable income from the LLC. The LLC is a limited liability company taxed as a 
partnership for income tax purposes, and its taxable income or loss is passed through to its members, including the 
Company. The LLC is subject to income taxes on its taxable income in certain foreign countries, in certain state and local 
jurisdictions that impose income taxes on partnerships, and on the taxable income of its U.S. corporate subsidiaries. 
Effective Tax Rate
The Company’s effective tax rate from continuing operations was (45.50)% and 61.26% for the three months ended 
September 30, 2024 and 2023, respectively, and 7.90% and 23.92% for the nine months ended September 30, 2024 and 
2023, respectively. The effective tax rates for the three and nine months ended September 30, 2024, were lower than the 
21% statutory rate primarily as a result of the vesting of IPO RSUs, exercising of Stock Options, and the income 
attributable to the non-controlling interests. The effective tax rates for the three and nine months ended September 30, 
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2023, were higher than the 21% statutory rate primarily as a result of the $20.7 million non-cash deferred income tax 
expense from the common control reorganization described below, which was recognized in Income tax expense in the 
Consolidated Statements of Income (Loss) for the three and nine months ended September 30, 2023.
The Company does not believe it has any significant uncertain tax positions and therefore has no unrecognized tax benefits 
as of September 30, 2024, that, if recognized, would affect the annual effective tax rate. The Company does not anticipate 
material changes in unrecognized tax benefits within the next twelve-month period.  
Deferred Taxes
The Company reported Deferred tax assets, net of deferred tax liabilities where appropriate, of $486.4 million and $383.8 
million as of September 30, 2024 and December 31, 2023, respectively, on the Consolidated Balance Sheets. The increase 
in the Deferred tax assets during the nine months ended September 30, 2024, was primarily related to exchanges of LLC 
Common Units. As of September 30, 2024, the Company concluded that, based on the weight of all available positive and 
negative evidence, the Deferred tax assets with respect to the Company’s basis difference in its investment in the LLC are 
more likely than not to be realized. As such, no valuation allowance has been recognized against that basis difference. 
Common Control Reorganization (“CCR”)
Subsequent to the acquisition of Socius, which was acquired by a wholly owned subsidiary of Ryan Specialty Holdings, 
Inc., the Company converted Socius to an LLC (“Socius LLC”) and transferred Socius LLC to the LLC. This legal entity 
reorganization was considered a transaction between entities under common control. The CCR resulted in deferred tax 
liabilities of $64.5 million established and non-cash deferred income tax expense of $20.7 million for the three and nine 
months ended September 30, 2023. Additionally, the difference between the carrying value and the fair value of the 
investment transferred under common control resulted in an increase of $13.1 million to Non-controlling interests on the 
Consolidated Statements of Stockholders’ Equity during the three months ended September 30, 2023.
Tax Receivable Agreement (TRA) 
The Company is party to a TRA with current and certain former LLC Unitholders. The TRA provides for the payment by 
the Company to the current and certain former LLC Unitholders of 85% of the net cash savings, if any, in U.S. federal, 
state, and local income taxes that the Company realizes (or is deemed to realize in certain circumstances) as a result of (i) 
certain increases in the tax basis of the assets of the LLC resulting from purchases or exchanges of LLC Common Units 
(“Exchange Tax Attributes”), (ii) certain tax attributes of the LLC that existed prior to the IPO (“Pre-IPO M&A Tax 
Attributes”), (iii) certain favorable “remedial” partnership tax allocations to which the Company becomes entitled (if any), 
and (iv) certain other tax benefits related to the Company entering into the TRA, including certain tax benefits attributable 
to payments that the Company makes under the TRA (“TRA Payment Tax Attributes”). The Company recognizes a 
liability on the Consolidated Balance Sheets based on the undiscounted estimated future payments under the TRA. The 
amounts payable under the TRA will vary depending upon a number of factors, including the amount, character, and timing 
of the taxable income of the Company in the future. 
Based on current projections, the Company anticipates having sufficient taxable income to be able to realize the benefits 
and has recorded Tax Receivable Agreement liabilities of $455.1 million related to these benefits on the Consolidated 
Balance Sheets as of September 30, 2024. The following summarizes activity related to the Tax Receivable Agreement 
liabilities: 

Exchange Tax
Attributes

Pre-IPO M&A
Tax Attributes

TRA Payment
Tax Attributes

TRA Liabilities

Balance at December 31, 2023 $ 194,668 $ 85,814 $ 78,416 $ 358,898
Exchange of LLC Common Units 68,931 5,287 21,365 95,583
Accrued interest — — 646 646
Balance at September 30, 2024 $ 263,599 $ 91,101 $ 100,427 $ 455,127
During the nine months ended September 30, 2024 and 2023, increases to the TRA liabilities of $95.6 million and $63.2 
million, respectively, due to exchanges of LLC Common Units for Class A common stock were recognized in Additional 
paid-in capital on the Consolidated Statements of Stockholders’ Equity. During the nine months ended September 30, 2024 
and 2023, increases to the TRA liabilities of $0.6 million and $0.5 million, respectively, due to accrued interest were 
recognized in Other non-operating loss on the Consolidated Statements of Income (Loss). 
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Other Comprehensive Income (Loss)
The following table summarizes the tax effects on the components of Other comprehensive income (loss):

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2024 2023 2024 2023
(Gain) loss on interest rate cap $ 1,022 $ (914) $ (1,009) $ (2,583)
Gain on interest rate cap reclassified to earnings 863 733 2,479 1,866
Foreign currency translation adjustments (2,357) 188 (2,540) 54
Change in share of equity method investment in 
related party

52 88 (348) (96)

17.     Accumulated Other Comprehensive Income



Changes in the balance of Accumulated other comprehensive income, net of tax, were as follows:
Gain (Loss) on 
Interest
Rate Cap 

Foreign 
Currency
Translation
Adjustments 

Change in EMI
Other
Comprehensive
Income (Loss) 1 

Total 

Balance at December 31, 2023 $ 4,697 $ 982 $ (2,603) $ 3,076
Other comprehensive income (loss) 
before reclassifications

10,540 (1,024) 3,780 13,296

Amounts reclassified to earnings (5,735) — — (5,735)
Other comprehensive income (loss) $ 4,805 $ (1,024) $ 3,780 $ 7,561
Less: Non-controlling interests 2,887 (616) 2,270 4,541
Balance at March 31, 2024 $ 6,615 $ 574 $ (1,093) $ 6,096
Other comprehensive income (loss) 
before reclassifications

3,840 2,309 (940) 5,209

Amounts reclassified to earnings (5,700) — — (5,700)
Other comprehensive income (loss) $ (1,860) $ 2,309 $ (940) $ (491)
Less: Non-controlling interests (1,116) 1,382 (564) (298)
Balance at June 30, 2024 $ 5,871 $ 1,501 $ (1,469) $ 5,903
Other comprehensive income (loss) 
before reclassifications

(6,902) 15,917 (353) 8,662

Amounts reclassified to earnings (5,827) — — (5,827)
Other comprehensive income (loss) $ (12,729) $ 15,917 $ (353) $ 2,835
Less: Non-controlling interests (7,397) 9,259 (204) 1,658
Balance at September 30, 2024 $ 539 $ 8,159 $ (1,618) $ 7,080
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 Gain (Loss) on 
Interest
Rate Cap 

Foreign 
Currency
Translation
Adjustments

Change in EMI
Other
Comprehensive
Income (Loss) 1 

Total 

Balance at December 31, 2022 $ 8,065 $ 157 $ (2,187) $ 6,035
Other comprehensive income (loss) 
before reclassifications

(2,218) 783 584 (851)

Amounts reclassified to earnings (3,922) — — (3,922)
Other comprehensive income (loss) $ (6,140) $ 783 $ 584 $ (4,773)
Less: Non-controlling interests (3,889) 498 370 (3,021)
Balance at March 31, 2023 $ 5,814 $ 442 $ (1,973) $ 4,283
Other comprehensive income (loss) 
before reclassifications

15,260 279 868 16,407

Amounts reclassified to earnings (5,010) — — (5,010)
Other comprehensive income $ 10,250 $ 279 $ 868 $ 11,397
Less: Non-controlling interests 6,434 176 545 7,155
Balance at June 30, 2023 $ 9,630 $ 545 $ (1,650) $ 8,525
Other comprehensive income (loss) 
before reclassifications

6,958 (1,429) (672) 4,857

Amounts reclassified to earnings (5,584) — — (5,584)
Other comprehensive income $ 1,374 $ (1,429) $ (672) $ (727)
Less: Non-controlling interests 829 (862) (405) (438)
Balance at September 30, 2023 $ 10,175 $ (22) $ (1,917) $ 8,236
1Change in share of equity method investment in related party other comprehensive income (loss) on the Consolidated 
Statements of Comprehensive Income (Loss).
18.     Supplemental Financial Information
Interest Income
The Company earned interest income of $5.6 million and $7.1 million during the three months ended September 30, 2024 
and 2023, respectively, and $19.0 million and $23.0 million during the nine months ended September 30, 2024 and 2023, 
respectively, on its operating Cash and cash equivalents. Interest income is recognized in Interest expense, net on the 
Consolidated Statements of Income (Loss).
Supplemental Cash Flow Information
The following represents the supplemental cash flow information of the Company:
 Nine Months Ended September 30,
 2024 2023
Cash paid for:
Interest $ 119,901 $ 116,620
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19.     Subsequent Events
The Company has evaluated subsequent events through October 31, 2024, and has concluded that no events have occurred 
that require disclosure other than the events listed below.
On October 1, 2024, the Company completed the acquisition of certain assets of EverSports & Entertainment Insurance, 
Inc., an MGU focused on sports, leisure, and entertainment headquartered in Carmel, Indiana, for approximately $45.0 
million cash consideration. This acquisition will include contingent consideration in its final purchase price, however, the 
Company has not yet completed the valuation of the contingent consideration or the purchase price allocation to the 
acquired assets and liabilities as of the date of this filing.
On October 30, 2024, the Company’s Board of Directors approved a quarterly cash dividend of $0.11 per share of 
outstanding Class A common stock. The quarterly dividend will be payable on November 26, 2024, to shareholders of 
record of Class A common stock as of the close of business on November 12, 2024. Any future dividends will be subject to 
the approval of the Company’s Board of Directors. 
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS
The following discussion and analysis summarizes the significant factors affecting the consolidated operating results, 
financial condition, liquidity, and cash flows of the Company as of and for the periods presented below. The following 
discussion and analysis should be read in conjunction with our Consolidated Financial Statements and the related notes 
included elsewhere in this Quarterly Report on Form 10-Q and in the Annual Report on Form 10-K for the year ended 
December 31, 2023, which was filed with the SEC on February 28, 2024. The discussion contains forward-looking 
statements that are based on the beliefs of management, as well as assumptions made by, and information currently 
available to, our management. Actual results could differ materially from those discussed in or implied by forward-looking 
statements as a result of various factors, including those discussed below and in our Annual Report on Form 10-K, 
particularly in the sections entitled “Risk Factors” and “Information Concerning Forward-Looking Statements.” 
The following discussion provides commentary on the financial results derived from our unaudited financial statements for 
the three and nine months ended September 30, 2024 and 2023 prepared in accordance with U.S. GAAP. In addition, we 
regularly review the following Non-GAAP measures when assessing performance: Organic revenue growth rate, Adjusted 
compensation and benefits expense, Adjusted compensation and benefits expense ratio, Adjusted general and 
administrative expense, Adjusted general and administrative expense ratio, Adjusted EBITDAC, Adjusted EBITDAC 
margin, Adjusted net income, Adjusted net income margin, and Adjusted diluted earnings per share. See “Non-GAAP 
Financial Measures and Key Performance Indicators” for further information. 
Overview 
Founded by Patrick G. Ryan in 2010, we are a service provider of specialty products and solutions for insurance brokers, 
agents, and carriers. We provide distribution, underwriting, product development, administration, and risk management 
services by acting predominantly as a wholesale broker and a managing underwriter or a program administrator with 
delegated authority from insurance carriers. Our mission is to provide industry-leading innovative specialty insurance 
solutions for insurance brokers, agents, and carriers.
For retail insurance agents and brokers, we assist in the placement of complex or otherwise hard-to-place risks. For 
insurance and reinsurance carriers, we predominantly work with retail and wholesale insurance brokers to source, onboard, 
underwrite, and service these same types of risks. A significant majority of the premiums we place are bound in the E&S 
market, which includes Lloyd’s of London. There is often significantly more flexibility in terms, conditions, and rates in 
the E&S market relative to the Admitted or “standard” insurance market. We believe that the additional freedom to craft 
bespoke terms and conditions in the E&S market allows us to best meet the needs of our trading partners, provide unique 
solutions, and drive innovation. We believe our success has been achieved by providing best-in-class intellectual capital, 
leveraging our trusted and long-standing relationships, and developing differentiated solutions at a scale unmatched by 
many of our competitors.
Significant Events and Transactions 
Corporate Structure 
We are a holding company and our sole material asset is a controlling equity interest in New LLC, which is also a holding 
company and its sole material asset is a controlling equity interest in the LLC. The Company operates and controls the 
business and affairs of, and consolidates the financial results of, the LLC through New LLC. We conduct our business 
through the LLC. As the LLC is substantively the same as New LLC, for the purpose of this discussion we will refer to 
both New LLC and the LLC as the “LLC.”
The LLC is a limited liability company taxed as a partnership for income tax purposes, and its taxable income or loss is 
passed through to its members, including the Company. The LLC is subject to income taxes on its taxable income in certain 
foreign countries, in certain state and local jurisdictions that impose income taxes on partnerships, and on the taxable 
income of its U.S. corporate subsidiaries. As a result of our ownership of LLC Common Units, we are subject to U.S. 
federal, state, and local income taxes with respect to our allocable share of any taxable income of the LLC and are taxed at 
the prevailing corporate tax rates. We intend to cause the LLC to make distributions in an amount that is at least sufficient 
to allow us to pay our tax obligations and operating expenses, including distributions to fund any ordinary course payments 
due under the Tax Receivable Agreement. See “Liquidity and Capital Resources - Tax Receivable Agreement” for 
additional information about the TRA.
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ACCELERATE 2025 Program 
During the first quarter of 2023 we initiated the ACCELERATE 2025 program that will enable continued growth, drive 
innovation, and deliver sustainable productivity improvements over the long term. The program, in its expanded scope, will  
result in approximately $110.0 million of cumulative one-time charges through 2024, funded through operating cash flow. 
Restructuring costs are estimated to be approximately evenly split between General and administrative expense, relating to 
third-party professional services, lease and contract terminations costs, and other expenses and Compensation and benefits 
expense, predominately relating to third-party contractor and other workforce-related costs. We expect the program, in its 
expanded scope, to generate annual savings of approximately $60.0 million in 2025. See “Note 4, Restructuring” of the 
unaudited quarterly consolidated financial statements for further discussion. 
For the nine months ended September 30, 2024, we incurred restructuring costs of $47.8 million. Combined with 
restructuring costs incurred during 2023, we have incurred restructuring costs of $96.2 million since the first quarter of 
2023, representing the inception of the plan. Of the cumulative $96.2 million in costs, $37.9 million was general and 
administrative with the remaining balance being workforce-related. While the current results of the ACCELERATE 2025 
program are in line with expectations, changes to the total savings estimate and timing of the ACCELERATE 2025 
program may evolve as we continue to progress through the plan and evaluate other potential opportunities. The actual 
amounts and timing may vary significantly based on various factors. 
Acquisitions 
On May 1, 2024, the Company completed the acquisition of Castel Underwriting Agencies Limited (“Castel”), an MGU 
platform. Castel is headquartered in London, England with additional offices in the Netherlands and Belgium and 
operations in Singapore.
On August 30, 2024, the Company completed the acquisition of US Assure Insurance Services of Florida, Inc. (“US 
Assure”), a program specializing in builder’s risk insurance headquartered in Jacksonville, Florida.
On September 1, 2024, the Company completed the acquisition of certain assets of Greenhill Underwriting Insurance 
Services, LLC (“Greenhill”), an MGU focused on the allied health industry headquartered in Houston, Texas. 
On September 13, 2024, the Company completed the acquisition of the Property and Casualty (“P&C”) MGUs owned by 
Ethos Specialty Insurance, LLC (“Ethos P&C”). Ethos P&C comprises eight programs which underwrite on behalf of 
insurance carriers. 
On October 1, 2024, the Company completed the acquisition of certain assets of EverSports & Entertainment Insurance, 
Inc., an MGU focused on sports, leisure and entertainment risks based in Carmel, Indiana.
On October 2, 2024, the Company completed the acquisition of certain assets of the European managing general agent, 
Geo Underwriting Europe BV, a financial lines MGA based in Rotterdam, Netherlands, with operations in Germany.
Key Factors Affecting Our Performance 
Our historical financial performance has been, and we expect our financial performance in the future to be, driven by our 
ability to: 
Pursue Strategic Acquisitions 
We have successfully integrated businesses complementary to our own to increase both our distribution reach and our 
product and service capabilities. We continuously evaluate acquisitions and intend to further pursue targeted acquisitions 
that complement our product and service capabilities or provide us access to new markets. We have previously made, and 
intend to continue to make, acquisitions with the objective of enhancing our human capital and product and service 
capabilities, entering natural adjacencies, and expanding our geographic presence. Our ability to successfully pursue 
strategic acquisitions is dependent upon a number of factors, including sustained execution of a disciplined and selective 
acquisition strategy which requires acquisition targets to have a cultural and strategic fit, competition for these assets, 
purchase price multiples that we deem appropriate and our ability to effectively integrate targeted companies or assets and 
grow our business. We do not have agreements or commitments for any material acquisitions at this time.
Deepen and Broaden our Relationships with Retail Broker Trading Partners 
We have deep engagement with our retail broker trading partners, and we believe we have the ability to transact in even 
greater volume with nearly all of them. For example, in 2023, our revenue derived from the Top 100 firms (as ranked by 
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Business Insurance) expanded faster than our Organic revenue growth rate of 15.4% (beginning in the first quarter of 2024, 
the Company changed its method of calculating Organic revenue growth rate, a non-GAAP measure, see “Non-GAAP 
Financial Measures and Key Performance Indicators - Organic Revenue Growth Rate” for more information). Our ability 
to deepen and broaden relationships with our retail broker trading partners and increase sales is dependent upon a number 
of factors, including client satisfaction with our distribution reach and our product capabilities, retail brokers continuing to 
require or desire our services, competition, pricing, economic conditions, and spending on our product offerings.
Build Our National Binding Authority Specialty
We believe there is substantial opportunity to continue to grow our Binding Authority Specialty, as we believe that both 
M&A consolidation and panel consolidation are in the early stages in the binding authority market. Our ability to grow our 
Binding Authority Specialty is dependent upon a number of factors, including a continuing ability to secure sufficient 
capital support from insurers, the quality of our services and product offerings, marketing and sales efforts to drive new 
business prospects and execution, new product offerings, the pricing and quality of our competitors’ offerings, and the 
growth in demand for the insurance products. 
Invest in Operation and Growth 
We have invested heavily in building a durable business that is able to adapt to the continuously evolving E&S market and 
intend to continue to do so. We are focused on enhancing the breadth of our product and service offerings as well as 
developing and launching new solutions to address the evolving needs of the specialty insurance industry and markets. Our 
future success is dependent upon a number of factors, including our ability to successfully develop, market, and sell 
existing and new products and services to both new and existing trading partners. 
Generate Commission Regardless of the State of the E&S Market 
We earn commissions, which are calculated as a percentage of the total insurance policy premium, and fees. Changes in the 
insurance market or specialty lines that are our focus, characterized by a period of increasing (or declining) premium rates, 
could positively (or negatively) impact our profitability.
Managing Changing Macroeconomic Conditions
Growth in certain lines of business, such as project-based construction and M&A transactional liability insurance, is 
partially dependent on a variety of macroeconomic factors inasmuch as binding the underlying insurance coverage is 
subject to the underlying activity occurring. In periods of economic growth and liquid credit markets, this underlying 
activity can accelerate and provide tailwinds to our growth. In periods of economic decline and tight credit markets, this 
underlying activity can slow or be delayed and provide headwinds to our growth. We believe over the long term these lines 
of business will continue to grow.
Leverage the Growth of the E&S Market 
The growing relevance of the E&S market has been driven by the rapid emergence of large, complex, high-hazard, and 
otherwise hard-to-place risks across many lines of insurance. This trend continued in 2023, with $80 billion of insured 
catastrophe losses, mostly driven by a record setting year, both in frequency and severity, for severe convective storms 
(“SCS”) with 21 SCS events above $1 billion in losses, which together accounted for $58 billion in losses. The year also 
included hurricane losses on both the East and West coasts of the US, and sizable wildfire losses. Additionally, these risks 
include the potential for more severe hurricanes that occur with greater frequency, more devastating wildfires, more 
frequent flooding, escalating jury verdicts and social inflation, geographic shifts in population density, a proliferation of 
cyber threats, novel health risks, risks associated with large sports and entertainment venues, building and labor cost 
inflation relative to insured value, and the transformation of the economy to a “digital first” mode of doing business. We 
believe that as the complexity of the E&S market continues to escalate, wholesale brokers and managing underwriters that 
do not have sufficient scale, or the financial and intellectual capital to invest in the required specialty capabilities, will 
struggle to compete effectively. This will further the trend of market share consolidation among the wholesale firms that do 
have these capabilities. We will continue to invest in our intellectual capital to innovate and offer custom solutions and 
products to better address these evolving market fundamentals.
Although we believe this growth will continue, we recognize that the growth of the E&S market might not be linear as 
risks can and do shift between the E&S and non-E&S markets as market factors change and evolve. For example, we 
benefited from a rapid increase in both the flow of property risks into the wholesale channel and the premium rate charged 
for those risks in 2023 as the frequency and severity of catastrophe losses, attritional losses and secondary perils such as 
severe convective storms, economic inflation, concentration of exposures, higher retentions of risk, and higher reinsurance 

39
costs applied pressure to insurers and capacity tightened. If industry trends reverse, it may open opportunities for rates to 
decline or retailers to place some of that coverage directly. 
Components of Results of Operations 
Revenue 
Net Commissions and Fees 
Net commissions and fees are derived primarily from our three Specialties and are paid for our role as an intermediary in 
facilitating the placement of coverage in the insurance distribution chain. Net commissions and policy fees are generally 
calculated as a percentage of the total insurance policy premium placed, although fees can often be a fixed amount 
irrespective of the premium, and we also receive supplemental commissions based on the volume placed or profitability of 
a book of business. We share a portion of these net commissions and policy fees with the retail insurance broker and 
recognize revenue on a net basis. Additionally, carriers may also pay us a contingent commission or volume-based 
commission, both of which represent forms of contingent or supplemental consideration associated with the placement of 
coverage and are based primarily on underwriting results, but may also contain considerations for only volume, growth, 
and/or retention. Although we have compensation arrangements called contingent commissions in all three Specialties that 



are based in whole or in part on the underwriting performance, we do not take any direct insurance risk other than through 
our equity method investment in Geneva Re through Ryan Investment Holdings, LLC. We also receive loss mitigation and 
other fees, some of which are not dependent on the placement of a risk.
In our Wholesale Brokerage and Binding Authority Specialties, we generally work with retail insurance brokers to secure 
insurance coverage for their clients, who are the ultimate insured party. Our Wholesale Brokerage and Binding Authority 
Specialties generate revenues through commissions and fees from clients, as well as through supplemental commissions, 
which may be contingent commissions or volume-based commissions from carriers. Commission rates and fees vary 
depending upon several factors, which may include the amount of premium, the type of insurance coverage provided, the 
particular services provided to a client or carrier, and the capacity in which we act. Payment terms are consistent with 
current industry practice. 
In our Underwriting Management Specialty we utilize delegated authority granted to us by carriers and we generally work 
with retail insurance brokers and often other wholesale brokers to secure insurance coverage for the ultimate insured party. 
Our Underwriting Management Specialty generates revenues through commissions and fees from clients and through 
contingent commissions from carriers. Commission rates and fees vary depending upon several factors including the 
premium, the type of coverage, and additional services provided to the client. Payment terms are consistent with current 
industry practice.
Fiduciary Investment Income 
Fiduciary investment income consists of interest earned on insurance premiums and surplus lines taxes that are held in a 
fiduciary capacity, in cash and cash equivalents, until disbursed. 
Expenses 
Compensation and Benefits 
Compensation and benefits is our largest expense. It consists of (i) salary, incentives and benefits to employees, and 
commissions to our producers and (ii) equity-based compensation associated with the grants of awards to employees, 
executive officers, and directors. We operate in competitive markets for human capital and we need to maintain 
competitive compensation levels in order to maintain and grow our talent base. 
General and Administrative 
General and administrative expense includes travel and entertainment expenses, office expenses, accounting, foreign 
exchange, legal, insurance and other professional fees, and other costs associated with our operations. Our occupancy-
related costs and professional services expenses, in particular, generally increase or decrease in relative proportion to the 
number of our employees and the overall size and scale of our business operations. 
Amortization 
Amortization expense consists primarily of amortization related to intangible assets we acquired in connection with our 
acquisitions. Intangible assets consist of customer relationships, trade names, and internally developed software. 
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Interest Expense, Net
Interest expense, net consists of interest payable on indebtedness, amortization of the Company’s interest rate cap, imputed 
interest on contingent consideration, and amortization of deferred debt issuance costs, offset by interest income on the 
Company’s Cash and cash equivalents balances and payments received in relation to the interest rate cap.
Other Non-Operating Loss (Income)
For the nine months ended September 30, 2024, Other non-operating loss (income) consisted of expense related to term 
loan modifications and TRA contractual interest and related charges offset by sublease income. For the nine months ended 
September 30, 2023, Other non-operating income included sublease income offset by TRA contractual interest and related 
charges. 
Income Tax Expense (Benefit)
Income tax expense (benefit) includes tax on the Company’s allocable share of any net taxable income from the LLC, from 
certain state and local jurisdictions that impose taxes on partnerships, as well as earnings from our foreign subsidiaries and 
C-Corporations subject to entity level taxation. 
Non-Controlling Interests
Net income and Other comprehensive income (loss) are attributed to the non-controlling interests based on the weighted-
average LLC Common Units outstanding during the period and is presented on the Consolidated Statements of Income 
(Loss). Refer to “Note 8, Stockholders’ Equity” of the unaudited quarterly consolidated financial statements for more 
information. 
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Results of Operations 
Below is a summary table of the financial results and Non-GAAP measures that we find relevant to our business 
operations: 



Three Months Ended 
September 30,

Change Nine Months Ended 
September 30,

Change

(in thousands, except percentages and 
per share data)

2024 2023 $ % 2024 2023 $ %

Revenue

Net commissions and fees $ 588,129 $ 487,345 $ 100,784 20.7 % $ 1,806,264 $ 1,507,878 $ 298,386 19.8 %

Fiduciary investment income 16,565 14,593 1,972 13.5 $ 45,917 $ 36,808 9,109 24.7

Total revenue $ 604,694 $ 501,938 $ 102,756 20.5 % $ 1,852,181 $ 1,544,686 $ 307,495 19.9 %

Expenses

Compensation and benefits 393,249 329,212 64,037 19.5 1,180,825 989,294 191,531 19.4

General and administrative 88,684 69,288 19,396 28.0 247,518 202,595 44,923 22.2

Amortization 39,182 29,572 9,610 32.5 97,711 79,125 18,586 23.5

Depreciation 2,467 2,201 266 12.1 6,820 6,570 250 3.8

Change in contingent consideration (365) 1,848 (2,213) NM 813 4,358 (3,545) (81.3)

Total operating expenses $ 523,217 $ 432,121 $ 91,096 21.1 % $ 1,533,687 $ 1,281,942 $ 251,745 19.6 %

Operating income $ 81,477 $ 69,817 $ 11,660 16.7 % $ 318,494 $ 262,744 $ 55,750 21.2 %

Interest expense, net 49,388 31,491 17,897 56.8 109,916 89,840 20,076 22.3

(Income) from equity method 
investment in related party

(4,182) (2,271) (1,911) 84.1 % (13,510) (5,882) (7,628) NM

Other non-operating loss 16,590 67 16,523 NM 18,575 37 18,538 NM

Income before income taxes $ 19,681 $ 40,530 $ (20,849) (51.4 %) $ 203,513 $ 178,749 $ 24,764 13.9 %

Income tax expense (benefit) (8,962) 24,827 (33,789) NM 16,155 42,772 (26,617) (62.2)

Net income $ 28,643 $ 15,703 $ 12,940 82.4 % $ 187,358 $ 135,977 $ 51,381 37.8 %

GAAP financial measures

Total revenue $ 604,694 $ 501,938 $ 102,756 20.5 % $ 1,852,181 $ 1,544,686 $ 307,495 19.9 %

Net commissions and fees 588,129 487,345 100,784 20.7 1,806,264 1,507,878 298,386 19.8

Compensation and benefits 393,249 329,212 64,037 19.5 1,180,825 989,294 191,531 19.4

General and administrative 88,684 69,288 19,396 28.0 247,518 202,595 44,923 22.2

Net income 28,643 15,703 12,940 82.4 187,358 135,977 51,381 37.8
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(3)Net income margin is defined as Net income divided by Total revenue. 
(4)See “Note 10, Earnings (Loss) Per Share” of the unaudited quarterly consolidated financial statements for further 
discussion of how these metrics are calculated.
*These measures are Non-GAAP. Please refer to the section entitled “Non-GAAP Financial Measures and Key 
Performance Indicators” below for definitions and reconciliations to the most directly comparable GAAP measure.
Comparison of the Three Months Ended September 30, 2024 and 2023 
Revenue 
Total Revenue 
Total revenue increased by $102.8 million, or 20.5 %, from $501.9 million to $604.7 million for the three months ended 
September 30, 2024, as compared to the same period in the prior year. The following were the principal drivers of the 
increase:
•$56.8 million, or 11.3%, of the period-over-period change in Total revenue was due to organic revenue growth. 
Organic revenue growth represents the change in Net commissions and fees revenue, as compared to the same 
period for the year prior, adjusted for Net commissions and fees attributable to recent acquisitions during the 
first twelve months of Ryan Specialty’s ownership, and other adjustments such as the removal of the impact of 
contingent commissions and the impact of changes in foreign exchange rates. In aggregate, our net commission 
rates were consistent period-over-period. Also, we grew our client relationships, in aggregate, within each of 
our three Specialties. The growth of these relationships is due to the combination of a growing E&S market 
and winning new business from competitors. Growth in the quarter was balanced across our property and 
casualty portfolios within our three Specialties, driven by an increase in the flow of risks into the E&S market;
•$33.4 million, or 6.7%, of the period-over-period change in Total revenue was due to the acquisitions of 
AccuRisk, Castel, US Assure, Greenhill, and Ethos P&C, all of which were completed within twelve months of 
September 30, 2024;
•$10.6 million, or 2.1%, of the period-over-period change in Total revenue was due to changes in contingent 
commissions and the impact of foreign exchange rates on the Company’s Net commissions and fees; and
•$2.0 million, or 0.4%, of the period-over-period change in Total revenue was due to an increase in Fiduciary 
investment income, caused by a rise in interest rates and a rise in fiduciary balances compared to the prior year.

Three Months Ended September 30,
(in thousands, except percentages) 2024 % of

total
2023 % of

total
Change

Wholesale Brokerage $ 346,666 59.0 % $ 308,872 63.4 % $ 37,794 12.2 %
Binding Authorities 76,497 13.0 69,245 14.2 7,252 10.5
Underwriting Management 164,966 28.0 109,228 22.4 55,738 51.0
Total net commissions and fees $ 588,129 $ 487,345 $ 100,784 20.7 %

Wholesale Brokerage net commissions and fees increased by $37.8 million, or 12.2%, period-over-period, primarily due to 
strong organic growth within the Specialty for the quarter. 
Binding Authority net commissions and fees increased by $7.3 million, or 10.5%, period-over-period, primarily due to 
strong organic growth within the Specialty for the quarter.
Underwriting Management net commissions and fees increased by $55.7 million, or 51.0%, period-over-period, primarily 
due to strong organic growth within the Specialty for the quarter as well as contributions from the AccuRisk, Castel, US 
Assure, Greenhill, and Ethos P&C acquisitions.
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The following table sets forth our revenue by type of commission and fees: 

Three Months Ended September 30,
(in thousands, except percentages) 2024 % of

total
2023 % of

total
Change

Net commissions and policy fees $ 555,282 94.4 % $ 470,085 96.4 % $ 85,197 18.1 %
Supplemental and contingent 
commissions

20,455 3.5 8,592 1.8 11,863 138.1

Loss mitigation and other fees 12,392 2.1 8,668 1.8 3,724 43.0
Total net commissions and fees $ 588,129 $ 487,345 $ 100,784 20.7 %

Net commissions and policy fees grew 18.1%, in line with the overall net commissions and fee revenue growth of 20.7%, 
for the three months ended September 30, 2024, as compared to the same period in the prior year. The main drivers of this 
growth continue to be the acquisition of new business and expansion of ongoing client relationships in response to the 
increasing demand for new, complex E&S products as well as the inflow of risks from the Admitted market into the E&S 
market and an increase in the premium rate for risks placed. In aggregate, we experienced stable commission rates period-
over-period. 
Supplemental and contingent commissions increased 138.1% period-over-period driven by the performance of risks placed 
on eligible business earning profit-based or volume-based commissions. 
Loss mitigation and other fees increased 43.0% period-over-period primarily due increased capital markets activity, certain 
fees related to the ACE, Point6, and AccuRisk acquisitions completed in the second half of 2023, and captive management 
and other risk management service fees from the placement of alternative risk insurance solutions.
Expenses 
Compensation and Benefits 
Compensation and benefits expense increased by $64.0 million, or 19.5%, from $329.2 million to $393.2 million for the 
three months ended September 30, 2024, compared to the same period in 2023. The following were the principal drivers of 
this increase: 
•Commissions increased $21.5 million, or 14.9%, period-over-period, driven by the 20.7% increase in Net 
commissions and fees;
•An increase of $17.5 million was driven by Acquisition-related expense and Acquisition related long-term 
incentive compensation related to recently completed acquisitions; 
•An increase of $9.1 million was driven by Equity-based compensation expense related to both recent grants as 
well as modification expense of $4.6 million associated with the removal of equity transfer restrictions for an 
executive officer of the Company; and
•The remaining increase of $15.9 million was driven by (i) the addition of 623 employees compared to the 
same period in the prior year, and (ii) growth in the business. Overall headcount increased to 4,917 full-time 
employees as of September 30, 2024, from 4,294 as of September 30, 2023.
The net impact of revenue growth and the factors above resulted in a Compensation and benefits expense ratio decrease of 
0.6% from 65.6% to 65.0% period-over-period. 
In general, we expect to continue experiencing a rise in commissions, salaries, incentives, and benefits expense 
commensurate with our expected growth in business volume, revenue, and headcount. 
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General and Administrative
General and administrative expense increased by $19.4 million, or 28.0%, from $69.3 million to $88.7 million for the three 
months ended September 30, 2024, as compared to the same period in the prior year. The following were the principal 
drivers of this increase: 
•$6.8 million of increased Acquisition-related expense associated with recent and prospective acquisitions; and
•$12.6 million was driven by growth in the business. Such expenses incurred to accommodate both organic and 
inorganic revenue growth include IT, travel and entertainment, occupancy, and insurance. 
The net impact of revenue growth and the factors listed above resulted in a General and administrative expense ratio 
increase of 0.9% from 13.8% to 14.7% period-over-period. 
Amortization 
Amortization expense increased by $9.6 million, or 32.5%, from $29.6 million to $39.2 million for the three months ended 
September 30, 2024, compared to the same period in the prior year. The main driver of the increase was the amortization of 
intangible assets from recent acquisitions. Our intangible assets increased by $760.8 million when comparing the balance 
as of September 30, 2024, to the balance as of September 30, 2023. 
Interest Expense, Net 
Interest expense, net increased $17.9 million, or 56.8%, from $31.5 million to $49.4 million for the three months ended 
September 30, 2024, compared to the same period in the prior year. The main driver of the increase in Interest expense, net 
for the three months ended September 30, 2024, was an increase in debt from recent acquisition activity. For the three 
months ended September 30, 2024, the reduction to Interest expense, net related to our interest rate cap was $5.0 million. 
For the three months ended September 30, 2024 and 2023, the reduction to Interest expense, net related to interest income 
earned on operating cash balances of $5.7 million and $7.1 million, respectively.
Other Non-Operating Loss
Other non-operating loss increased by $16.5 million to a loss of $16.6 million for the three months ended September 30, 
2024, as compared to a loss of $0.1 million in the same period in the prior year. For the three months ended September 30, 
2024, Other non-operating loss consisted of $16.2 million of term loan modification expense and $0.5 million of TRA 
contractual interest and related charges offset by $0.1 million of sublease income. For the three months ended 
September 30, 2023, Other non-operating income included $0.3 million of TRA contractual interest and related charges 
offset by $0.2 million of sublease income.
Income Before Income Taxes 
Income before income taxes decreased $20.8 million from $40.5 million to $19.7 million for the three months ended 
September 30, 2024, compared to the same period in the prior year as a result of the factors described above.
Income Tax Expense (Benefit)
Income tax expense (benefit) decreased $33.8 million from expense of $24.8 million to a benefit of $9.0 million for the 
three months ended September 30, 2024, compared to the same period in the prior year primarily as a result of $20.7 
million of income tax expense recognized as a result of the Common Control Reorganization (“CCR”) subsequent to the 
Socius acquisition in the third quarter of 2023 and a $10.9 million income tax benefit recognized as a result of Equity-
based compensation awards vesting in the third quarter of 2024.
Net Income
Net income increased $12.9 million from $15.7 million to $28.6 million for the three months ended September 30, 2024, 
compared to the same period in the prior year as a result of the factors described above. 
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Comparison of the Nine Months Ended September 30, 2024 and 2023 
Revenue 
Total Revenue 
Total revenue increased by $307.5 million, or 19.9%, from $1,544.7 million to $1,852.2 million for the nine months ended 
September 30, 2024, as compared to the same period in the prior year. The following were the principal drivers of the 
increase:
•$196.1 million, or 12.7%, of the period-over-period change in Total revenue was due to organic revenue 
growth. Organic revenue growth represents the change in Net commissions and fees revenue, as compared to 
the same period for the year prior, adjusted for Net commissions and fees attributable to recent acquisitions 
during the first twelve months of Ryan Specialty’s ownership, and other adjustments such as the removal of the 
impact of contingent commissions and the impact of changes in foreign exchange rates. In aggregate, our net 
commission rates were consistent period-over-period. Also, we grew our client relationships, in aggregate, 
within each of our three Specialties. The growth of these relationships is due to the combination of a growing 



E&S market and winning new business from competitors. Growth in the quarter was balanced across our 
property and casualty portfolios within our three Specialties, driven by an increase in the flow of risks into the 
E&S market;
•$87.7 million, or 5.7%, of the period-over-period change in Total revenue was due to the acquisitions of 
AccuRisk, Castel, US Assure, Greenhill, and Ethos P&C, all of which were completed within twelve months of 
September 30, 2024;
•$14.6 million, or 0.9%, of the period-over-period change in Total revenue was due to changes in contingent 
commissions and the impact of foreign exchange rates on the Company’s Net commissions and fees; and
•$9.1 million, or 0.6%, of the period-over-period change in Total revenue was due to an increase in Fiduciary 
investment income, caused by a rise in interest rates and a rise in fiduciary balances compared to the prior year.

Nine Months Ended September 30,
(in thousands, except percentages) 2024 % of

total
2023 % of

total
Change

Wholesale Brokerage $ 1,114,240 61.7 % $ 976,338 64.7 % $ 137,902 14.1 %
Binding Authorities 245,762 13.6 $ 208,547 13.8 37,215 17.8
Underwriting Management 446,262 24.7 $ 322,993 21.4 123,269 38.2
Total Net commissions and fees $ 1,806,264 $ 1,507,878 $ 298,386 19.8 %

Wholesale Brokerage net commissions and fees increased by $137.9 million, or 14.1% period-over-period, primarily due to 
strong organic growth within the Specialty for the quarter. 
Binding Authority net commissions and fees increased by $37.2 million, or 17.8%, period-over-period, primarily due to 
strong organic growth within the Specialty for the quarter.
Underwriting Management net commissions and fees increased by $123.3 million, or 38.2%, period-over-period, primarily 
due to strong organic growth within the Specialty for the quarter as well as contributions from the AccuRisk, Castel, US 
Assure, Greenhill, and Ethos P&C acquisitions.
The following table sets forth our revenue by type of commission and fees: 

Nine Months Ended September 30,
(in thousands, except percentages) 2024 % of

total 
2023 % of

total
Change

Net commissions and policy fees $ 1,706,781 94.5 % $ 1,437,239 95.3 % $ 269,542 18.8 %
Supplemental and contingent 
commissions

58,618 3.2 46,281 3.1 12,337 26.7

Loss mitigation and other fees 40,865 2.3 24,358 1.6 16,507 67.8
Total net commissions and fees $ 1,806,264 $ 1,507,878 $ 298,386 19.8 %
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Net commissions and policy fees grew 18.8%, in line with the overall net commissions and fee revenue growth of 19.8% 
for the nine months ended September 30, 2024, as compared to the same period in the prior year. The main drivers of this 
growth continue to be the acquisition of new business and expansion of ongoing client relationships in response to the 
increasing demand for new, complex E&S products as well as the inflow of risks from the Admitted market into the E&S 
market and an increase in the premium rate for risks placed. In aggregate, we experienced stable commission rates period-
over-period. 
Supplemental and contingent commissions increased 26.7% period-over-period driven by the performance of risks placed 
on eligible business earning profit-based or volume-based commissions. 
Loss mitigation and other fees increased 67.8% period-over-period primarily due increased capital markets activity, certain 
fees related to the ACE, Point6, and AccuRisk acquisitions completed in the second half of 2023, and captive management 
and other risk management service fees from the placement of alternative risk insurance solutions. 
Expenses 
Compensation and Benefits 
Compensation and benefits expense increased by $191.5 million, or 19.4%, from $989.3 million to $1,180.8 million for the 
nine months ended September 30, 2024, compared to the same period in 2023. The following were the principal drivers of 
this increase: 
•Commissions increased $73.3 million, or 15.9%, period-over-period, driven by the 19.8% increase in Net 
commissions and fees;
•An increase of $22.3 million was driven by Restructuring and related expense associated with the 
ACCELERATE 2025 program;
•An increase of $17.2 million was driven by Acquisition-related expense and Acquisition related long-term 
incentive compensation related to recently completed acquisitions; 
•An increase of $16.6 million was driven by Equity-based compensation expense related to both recent grants 
as well as modification expense of $4.6 million associated with the removal of equity transfer restrictions for 
an executive officer of the Company; and
•The remaining increase of $62.1 million was driven by (i) the addition of 623 employees compared to the 
same period in the prior year, and (ii) growth in the business. Overall headcount increased to 4,917 full-time 
employees as of September 30, 2024, from 4,294 as of September 30, 2023.
The net impact of revenue growth and the factors above resulted in a Compensation and benefits expense ratio decrease of 



0.2% from 64.0% to 63.8% period-over-period. 
In general, we expect to continue experiencing a rise in commissions, salaries, incentives, and benefits expense 
commensurate with our expected growth in business volume, revenue, and headcount. 
General and Administrative
General and administrative expense increased by $44.9 million, or 22.2%, from $202.6 million to $247.5 million for the 
nine months ended September 30, 2024, as compared to the same period in the prior year. The following were the principal 
drivers of this increase: 
•$32.9 million was driven by growth in the business. Such expenses incurred to accommodate both organic and 
inorganic revenue growth include IT, travel and entertainment, occupancy, and insurance; 
•$23.6 million of increased acquisition-related expense associated with recent and prospective acquisitions; and
•These increases were partially offset by an $11.6 million decline in Restructuring and related expense 
associated with ACCELERATE 2025.
The net impact of revenue growth and the factors listed above resulted in a General and administrative expense ratio 
increase of 0.3% from 13.1% to 13.4% period-over-period. 
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Amortization 
Amortization expense increased by $18.6 million, or 23.5%, from $79.1 million to $97.7 million for the nine months ended 
September 30, 2024, compared to the same period in the prior year. The main driver of the increase was the amortization of 
intangible assets from recent acquisitions. Our intangible assets increased by $760.8 million when comparing the balance 
as of September 30, 2024, to the balance as of September 30, 2023. 
Interest Expense, Net 
Interest expense, net increased $20.1 million, or 22.3%, from $89.8 million to $109.9 million for the nine months ended 
September 30, 2024, compared to the same period in the prior year. The main driver of the increase in Interest expense, net 
for the three months ended September 30, 2024, was an increase in debt from recent acquisition activity. For the nine 
months ended September 30, 2024, the reduction to Interest expense, net related to our interest rate cap was $14.5 million. 
For the nine months ended September 30, 2024, and 2023, the reduction to Interest expense, net related to interest income 
earned on operating cash balances was $19.0 million and $23.0 million, respectively.
Other Non-Operating Loss
Other non-operating loss increased by $18.5 million to a loss of $18.6 million for the nine months ended September 30, 
2024, as compared to a de minimis loss in the same period in the prior year. For the nine months ended September 30, 
2024, Other non-operating loss consisted of $18.1 million of expense related to term loan modifications and $0.8 million of 
TRA contractual interest and related charges offset by $0.4 million of sublease income. For the nine months ended 
September 30, 2023, Other non-operating loss included $0.5 million of TRA contractual interest and related charges offset 
by $0.4 million of sublease income.
Income Before Income Taxes 
Income before income taxes increased $24.8 million from $178.7 million to $203.5 million for the nine months ended 
September 30, 2024, compared to the same period in the prior year as a result of the factors described above.
Income Tax Expense (Benefit)
Income tax expense (benefit) decreased $26.6 million from $42.8 million to $16.2 million for the nine months ended 
September 30, 2024, compared to the same period in the prior year primarily as a result of $20.7 million of income tax 
expense recognized as a result of the CCR subsequent to the Socius acquisition in the third quarter of 2023 and $10.9 
million of income tax benefit recognized as a result of Equity-based compensation awards vesting in the third quarter of 
2024.
Net Income
Net income increased $51.4 million from $136.0 million to $187.4 million for the nine months ended September 30, 2024, 
compared to the same period in the prior year as a result of the factors described above. 
Non-GAAP Financial Measures and Key Performance Indicators 
In assessing the performance of our business, we use non-GAAP financial measures that are derived from our consolidated 
financial information, but which are not presented in our consolidated financial statements prepared in accordance with 
GAAP. We consider these non-GAAP financial measures to be useful metrics for management and investors to facilitate 
operating performance comparisons from period to period by excluding potential differences caused by variations in capital 
structures, tax positions, depreciation, amortization, and certain other items that we believe are not representative of our 
core business. We use the following non-GAAP measures for business planning purposes, in measuring our performance 
relative to that of our competitors, to help investors to understand the nature of our growth, and to enable investors to 
evaluate the run-rate performance of the Company. Non-GAAP financial measures should be viewed as supplementing, 
and not as an alternative or substitute for, the consolidated financial statements prepared and presented in accordance with 
GAAP. The footnotes to the reconciliation tables below should be read in conjunction with the unaudited consolidated 
quarterly financial statements. Industry peers may provide similar supplemental information but may not define similarly 
named metrics in the same way we do and may not make identical adjustments.
Organic Revenue Growth Rate 



Organic Revenue Growth Rate is defined as the percentage change in Net commissions and fees, as compared to the same 
period for the prior year, adjusted to eliminate revenue attributable to acquisitions for the first twelve months of ownership, 
and other items such as contingent commissions and the impact of changes in foreign exchange rates. 
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For the avoidance of doubt, prior period references in the tables below represent the same period in the prior year. A 
reconciliation of Organic revenue growth rate to Net commissions and fees growth rate, the most directly comparable 
GAAP measure, for each of the periods indicated is as follows (in percentages):

Three Months Ended
September 30,

Nine Months Ended
September 30,

(in thousands, except percentages) 2024 2023 2024 2023
Current period Net commissions and fees revenue $ 588,129 $ 487,345 $ 1,806,264 $ 1,507,878
Less: Current period contingent commissions (14,842) (4,487) (44,741) (30,624)
Net Commissions and fees revenue 
excluding contingent commissions

$ 573,287 $ 482,858 $ 1,761,523 $ 1,477,254

Prior period Net commissions and fees revenue $ 487,345 $ 407,551 $ 1,507,878 $ 1,284,459
Less: Prior year contingent commissions (4,487) (3,039) (30,624) (24,978)
Prior period Net commissions and fees revenue 
excluding contingent commissions

$ 482,858 $ 404,512 $ 1,477,254 $ 1,259,481

Change in Net commissions and fees revenue excluding 
contingent commissions

$ 90,429 $ 78,346 $ 284,269 $ 217,773

Less: Mergers and acquisitions Net commissions and fees 
revenue excluding contingent commissions

(33,416) (16,980) (87,690) (28,563)

Impact of change in foreign exchange rates (196) (739) (521) 350
Organic revenue growth (Non-GAAP) $ 56,817 $ 60,628 $ 196,058 $ 189,560

Net commissions and fees revenue growth rate (GAAP) 20.7 % 19.6 % 19.8 % 17.4 %
Less: Impact of contingent commissions (1) (2.0) (0.2) (0.6) (0.1)
Net commissions and fees revenue 
excluding contingent commissions growth rate (2)

18.7 % 19.4 % 19.2 % 17.3 %

Less: Mergers and acquisitions Net commissions and fees 
revenue excluding contingent commissions (3)

(6.9) (4.2) (5.9) (2.3)

Impact of change in foreign exchange rates (4) 0.0 (0.2) 0.0 0.0
Organic Revenue Growth Rate (Non-GAAP) 11.8 % 15.0 % 13.3 % 15.0 %

(1)Calculated by subtracting Net commissions and fees revenue growth rate from net commissions and fees revenue 
excluding contingent commissions growth rate.
(2)Calculated by dividing the change in Total net commissions & fees revenue excluding contingent commissions by prior 
year net commissions and fees excluding contingent commissions.
(3)Calculated by taking the mergers and acquisitions net commissions and fees revenue excluding contingent 
commissions, representing the first 12 months of net commissions and fees revenue generated from acquisitions, 
divided by prior period net commissions and fees revenue excluding contingent commissions.
(4)Calculated by taking the change in foreign exchange rates divided by prior period net commissions and fees revenue 
excluding contingent commissions.
Adjusted Compensation and Benefits Expense and Adjusted Compensation and Benefits Expense Ratio 
We define Adjusted compensation and benefits expense as Compensation and benefits expense adjusted to reflect items 
such as (i) equity-based compensation, (ii) acquisition and restructuring related compensation expense, and (iii) other 
exceptional or non-recurring items, as applicable. The most comparable GAAP financial metric is Compensation and 
benefits expense. Adjusted compensation and benefits expense ratio is defined as Adjusted compensation and benefits 
expense as a percentage of Total revenue. The most comparable GAAP financial metric is Compensation and benefits 
expense ratio.
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A reconciliation of Adjusted compensation and benefits expense and Adjusted compensation and benefits expense ratio to 
Compensation and benefits expense and Compensation and benefits expense ratio, the most directly comparable GAAP 
measures, for each of the periods indicated, is as follows: 

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

(in thousands, except percentages) 2024 2023 2024 2023
Total revenue $ 604,694 $ 501,938 $ 1,852,181 $ 1,544,686
Compensation and benefits expense $ 393,249 $ 329,212 $ 1,180,825 $ 989,294
Acquisition-related expense (3,785) (1,546) (5,171) (3,331)
Acquisition related long-term incentive compensation (15,775) (550) (17,039) (1,702)
Restructuring and related expense (5,693) (11,538) (35,676) (13,407)
Amortization and expense related to discontinued prepaid 
incentives

(1,095) (1,571) (3,851) (4,793)

Equity-based compensation (17,385) (8,280) (39,656) (23,106)
Initial public offering related expense (6,074) (9,327) (22,008) (31,029)
Adjusted compensation and benefits expense (1) $ 343,442 $ 296,400 $ 1,057,424 $ 911,926
Compensation and benefits expense ratio 65.0 % 65.6 % 63.8 % 64.0 %
Adjusted compensation and benefits expense ratio 56.8 % 59.1 % 57.1 % 59.0 %
(1)Adjustments to Compensation and benefits expense are described in the definition of Adjusted EBITDAC to Net 
income in “Adjusted EBITDAC and Adjusted EBITDAC Margin.” 
Adjusted General and Administrative Expense and Adjusted General and Administrative Expense Ratio 
We define Adjusted general and administrative expense as General and administrative expense adjusted to reflect items 
such as (i) acquisition and restructuring general and administrative related expense and (ii) other exceptional or non-
recurring items, as applicable. The most comparable GAAP financial metric is General and administrative expense. 
Adjusted general and administrative expense ratio is defined as Adjusted general and administrative expense as a 
percentage of Total revenue. The most comparable GAAP financial metric is General and administrative expense ratio.
A reconciliation of Adjusted general and administrative expense and Adjusted general and administrative expense ratio to 
General and administrative expense and General and administrative expense ratio, the most directly comparable GAAP 
measures, for each of the periods indicated is as follows: 

Three Months Ended
September 30,

Nine Months Ended
September 30,

(in thousands, except percentages) 2024 2023 2024 2023
Total revenue $ 604,694 $ 501,938 $ 1,852,181 $ 1,544,686
General and administrative expense $ 88,684 $ 69,288 $ 247,518 $ 202,595
Acquisition-related expense (12,560) (5,790) (35,779) (12,196)
Restructuring and related expense (5,133) (4,938) (12,156) (23,793)
Adjusted general and administrative expense (1) $ 70,991 $ 58,560 $ 199,583 $ 166,606
General and administrative expense ratio 14.7 % 13.8 % 13.4 % 13.1 %
Adjusted general and administrative expense ratio 11.7 % 11.7 % 10.8 % 10.8 %
(1)Adjustments to General and administrative expense are described in the definition of Adjusted EBITDAC to Net 
income in “Adjusted EBITDAC and Adjusted EBITDAC Margin.”
Adjusted EBITDAC and Adjusted EBITDAC Margin 
We define Adjusted EBITDAC as Net income before Interest expense, net, Income tax expense (benefit), Depreciation, 
Amortization, and Change in contingent consideration, adjusted to reflect items such as (i) equity-based compensation, (ii) 
acquisition and restructuring related expenses, and (iii) other exceptional or non-recurring items, as applicable. 
Acquisition-related expense includes one-time diligence, transaction-related, and integration costs. In 2024, Acquisition-
related expense includes a $4.5 million charge for the nine months ended September 30, 2024, related to a deal-contingent 
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foreign exchange forward contract associated with the Castel acquisition. The remaining charges in both years represent 
typical one-time diligence, transaction-related, and integration costs. Acquisition-related long-term incentive compensation 
arises from changes to long-term incentive plans associated with acquisitions. Restructuring and related expense consists of 
compensation and benefits, occupancy, contractors, professional services, and license fees related to the ACCELERATE 
2025 program. The compensation and benefits expense included severance as well as employment costs related to services 
rendered between the notification and termination dates and other termination payments. See “Note 4, Restructuring” of the 
unaudited quarterly consolidated financial statements for further discussion of ACCELERATE 2025. The remaining costs 
that preceded the restructuring plan were associated with professional services costs related to program design and 
licensing costs. Amortization and expense is composed of charges related to discontinued prepaid incentive programs. For 
the three months ended September 30, 2024, Other non-operating loss was composed of $16.2 million of expense related to 
a term loan modification and $0.5 million of TRA contractual interest and related charges offset by $0.1 million of sublease 
income. For the three months ended September 30, 2023, Other non-operating loss included $0.3 million of TRA 
contractual interest and related charges offset by $0.2 million of sublease income. For the nine months ended 
September 30, 2024, Other non-operating loss consisted of $18.1 million of expense related to term loan modifications and 
$0.8 million of TRA contractual interest and related charges offset by $0.4 million of sublease income. For the nine months 
ended September 30, 2023, Other non-operating loss included $0.5 million of TRA contractual interest and related charges 
offset by $0.4 million of sublease income. Equity-based compensation reflects non-cash equity-based expense. For the 
three months ended September 30, 2024, Equity-based compensation included $4.6 million of expense associated with the 
removal of equity transfer restrictions for an executive officer of the Company. IPO related expenses include 
compensation-related expense primarily related to the expense for new awards issued at IPO as well as expense related to 
the revaluation of existing equity awards at IPO. 
Total revenue less Adjusted compensation and benefits expense and Adjusted general and administrative expense is 
equivalent to Adjusted EBITDAC. For a breakout of compensation and general and administrative costs for each addback, 
refer to the Adjusted compensation and benefits expense and Adjusted general and administrative expense tables above. 
The most directly comparable GAAP financial metric to Adjusted EBITDAC is Net income. Adjusted EBITDAC margin is 
defined as Adjusted EBITDAC as a percentage of Total revenue. The most comparable GAAP financial metric is Net 
income margin. 
A reconciliation of Adjusted EBITDAC and Adjusted EBITDAC margin to Net income and Net income margin, the most 
directly comparable GAAP measures, for each of the periods indicated is as follows: 

Three Months Ended
September 30,

Nine Months Ended
September 30,

(in thousands, except percentages) 2024 2023 2024 2023
Total revenue $ 604,694 $ 501,938 $ 1,852,181 $ 1,544,686
Net income $ 28,643 $ 15,703 $ 187,358 $ 135,977
Interest expense, net 49,388 31,491 109,916 89,840
Income tax expense (benefit) (8,962) 24,827 16,155 42,772
Depreciation 2,467 2,201 6,820 6,570
Amortization 39,182 29,572 97,711 79,125
Change in contingent consideration (365) 1,848 813 4,358
EBITDAC $ 110,353 $ 105,642 $ 418,773 $ 358,642
Acquisition-related expense 16,345 7,336 40,950 15,527
Acquisition related long-term incentive compensation 15,775 550 17,039 1,702
Restructuring and related expense 10,826 16,476 47,832 37,200
Amortization and expense related to discontinued prepaid 
incentives

1,095 1,571 3,851 4,793

Other non-operating loss 16,590 67 18,575 37
Equity-based compensation 17,385 8,280 39,656 23,106
IPO related expenses 6,074 9,327 22,008 31,029
(Income) from equity method investments in related party (4,182) (2,271) (13,510) (5,882)
Adjusted EBITDAC $ 190,261 $ 146,978 $ 595,174 $ 466,154
Net income margin 4.7 % 3.1 % 10.1 % 8.8 %
Adjusted EBITDAC margin 31.5 % 29.3 % 32.1 % 30.2 %
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Adjusted Net Income and Adjusted Net Income Margin 
We define Adjusted net income as tax-effected earnings before amortization and certain items of income and expense, 
gains and losses, equity-based compensation, acquisition related long-term incentive compensation, acquisition-related 
expenses, costs associated with the IPO, and certain exceptional or non-recurring items. The most comparable GAAP 
financial metric is Net income. Adjusted net income margin is calculated as Adjusted net income as a percentage of Total 
revenue. The most comparable GAAP financial metric is Net income margin. 
Following the IPO, the Company is subject to United States federal income taxes, in addition to state, local, and foreign 
taxes, with respect to our allocable share of any net taxable income of the LLC. For comparability purposes, this 
calculation incorporates the impact of federal and state statutory tax rates on 100% of our adjusted pre-tax income as if the 
Company owned 100% of the LLC. 
A reconciliation of Adjusted net income and Adjusted net income margin to Net income and Net income margin, the most 
directly comparable GAAP measures, for each of the periods indicated is as follows: 



Three Months Ended
September 30,

Nine Months Ended
September 30,

(in thousands, except percentages) 2024 2023 2024 2023
Total revenue $ 604,694 $ 501,938 $ 1,852,181 $ 1,544,686
Net income $ 28,643 $ 15,703 $ 187,358 $ 135,977
Income tax expense (benefit) (8,962) 24,827 16,155 42,772
Amortization 39,182 29,572 97,711 79,125
Amortization of deferred debt issuance costs (1) 15,402 3,045 21,838 9,125
Change in contingent consideration (365) 1,848 813 4,358
Acquisition-related expense 16,345 7,336 40,950 15,527
Acquisition related long-term incentive compensation 15,775 550 17,039 1,702
Restructuring and related expense 10,826 16,476 47,832 37,200
Amortization and expense related to discontinued prepaid 
incentives

1,095 1,571 3,851 4,793

Other non-operating loss 16,590 67 18,575 37
Equity-based compensation 17,385 8,280 39,656 23,106
IPO related expenses 6,074 9,327 22,008 31,029
(Income) from equity method investments in related 
party

(4,182) (2,271) (13,510) (5,882)

Adjusted income before income taxes (2) $ 153,808 $ 116,331 $ 500,276 $ 378,869
Adjusted income tax expense (3) (40,175) (29,700) (130,672) (96,725)
Adjusted net income $ 113,633 $ 86,631 $ 369,604 $ 282,144
Net income margin 4.7 % 3.1 % 10.1 % 8.8 %
Adjusted net income margin 18.8 % 17.3 % 20.0 % 18.3 %
(1)Interest expense, net includes amortization of deferred debt issuance costs.
(2)Adjustments to Net income are described in the definition of Adjusted EBITDAC to Net income in “Adjusted 
EBITDAC and Adjusted EBITDAC Margin.”
(3)The Company is subject to United States federal income taxes, in addition to state, local, and foreign taxes, with respect 
to our allocable share of any net taxable income of the LLC. For the three and nine months ended September 30, 2024, 
this calculation of adjusted income tax expense is based on a federal statutory rate of 21% and a combined state income 
tax rate net of federal benefits of 5.12% on 100% of our adjusted income before income taxes as if the Company owned 
100% of the LLC. For the three and nine months ended September 30, 2023, this calculation of adjusted income tax 
expense is based on a federal statutory rate of 21% and a combined state income tax rate net of federal benefits of 
4.53% on 100% of our adjusted income before income taxes as if the Company owned 100% of the LLC. 
Adjusted Diluted Earnings Per Share 
We define Adjusted diluted earnings per share as Adjusted net income divided by diluted shares outstanding after adjusting 
for the effect if 100% of the outstanding LLC Common Units (together with the shares of Class B common stock), vested 
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Class C Incentive Units, and unvested equity awards were exchanged into shares of Class A common stock as if 100% of 
unvested equity awards were vested. The most directly comparable GAAP financial metric is Diluted earnings per share. 
A reconciliation of Adjusted diluted earnings per share to Diluted earnings per share, the most directly comparable GAAP 
measure, for each of the periods indicated is as follows:



Three Months Ended
September 30,

Nine Months Ended
September 30,

2024 2023 2024 2023
Earnings (loss) per share of Class A common stock – 
diluted

$ 0.09 $ (0.04) $ 0.59 $ 0.34

Less: Net income attributed to dilutive shares and 
substantively vested RSUs (1)

(0.03) — (0.29) (0.03)

Plus: Impact of all LLC Common Units exchanged for 
Class A shares (2)

0.05 0.10 0.39 0.20

Plus: Adjustments to Adjusted net income (3) 0.31 0.28 0.67 0.54
Plus: Dilutive impact of unvested equity awards (4) (0.01) (0.02) (0.02) (0.01)
Adjusted diluted earnings per share $ 0.41 $ 0.32 $ 1.34 $ 1.04

(Share count in '000)
Weighted-average shares of Class A common stock 
outstanding – diluted

272,686 115,872 271,283 124,884

Plus: Impact of all LLC Common Units exchanged for 
Class A shares (2)

— 141,690 — 142,974

Plus: Dilutive impact of unvested equity awards (4) 3,467 15,115 4,445 4,390
Adjusted diluted earnings per share diluted share count 276,153 272,677 275,728 272,248
(1)Adjustment removes the impact of Net income attributed to dilutive awards and substantively vested RSUs to arrive at 
Net income attributable to Ryan Specialty Holdings, Inc. For the three months ended September 30, 2024 and 2023, this 
removes $8.3 million and $(0.1) million of Net income (loss), respectively, on 272.7 million and 115.9 million 
Weighted-average shares of Class A common stock outstanding - diluted, respectively. For the nine months ended 
September 30, 2024 and 2023, this removes $78.3 million and $3.8 million of Net income, respectively, on 271.3 
million and 124.9 million Weighted-average shares of Class A common stock outstanding - diluted, respectively. See 
“Note 10, Earnings Per Share” of the unaudited quarterly consolidated financial statements. 
(2)For comparability purposes, this calculation incorporates the Net income that would be distributable if all LLC 
Common Units (together with shares of Class B common stock) and vested Class C Incentive units were exchanged for 
shares of Class A common stock. For the three months ended September 30, 2024 and 2023, this includes $11.1 million 
and $20.8 million of Net income, respectively, on 272.7 million and 257.6 million Weighted-average shares of Class A 
common stock outstanding - diluted, respectively. For the nine months ended September 30, 2024 and 2023, this 
includes $106.4 million and $97.8 million of Net income, respectively, on 271.3 million and 267.9 million Weighted-
average shares of Class A common stock outstanding - diluted, respectively. For the three months ended September 30, 
2023, 141.7 million weighted average outstanding LLC Common Units were considered dilutive and included in the 
257.6 million Weighted-average shares of Class A common stock outstanding - diluted within Diluted EPS. For the 
nine months ended September 30, 2023, 143.0 million weighted average outstanding LLC Common Units were 
considered dilutive and included in the 267.9 million Weighted-average shares of Class A common stock outstanding - 
diluted within Diluted EPS. See “Note 10, Earnings Per Share” of the unaudited quarterly consolidated financial 
statements. 
(3)Adjustments to Adjusted net income are described in the footnotes of the reconciliation of Adjusted net income to Net 
income in “Adjusted Net Income and Adjusted Net Income Margin” on 272.7 million and 257.6 million Weighted-
average shares of Class A common stock outstanding - diluted for the three months ended September 30, 2024 and 
2023, respectively, and on 271.3 million and 267.9 million Weighted-average shares of Class A common stock 
outstanding- diluted for the nine months ended September 30, 2024 and 2023, respectively.
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consolidated financial statements. For the three months ended September 30, 2024 and 2023, 3.5 million and 15.1 
million shares were added to the calculation, respectively. For the nine months ended September 30, 2024 and 2023, 4.4 
million were added to the calculation.
Liquidity and Capital Resources 
Liquidity describes the ability of a company to generate sufficient cash flows to meet the cash requirements of its business 
operations. We believe that the balance sheet and strong cash flow profile of our business provides adequate liquidity. The 
primary sources of liquidity are Cash and cash equivalents on the Consolidated Balance Sheets, cash flows provided by 
operations, and debt capacity available under our Revolving Credit Facility, Term Loan, and Senior Secured Notes. The 
primary uses of liquidity are operating expenses, seasonal working capital needs, business combinations, capital 
expenditures, obligations under the TRA, taxes, distributions to LLC Unitholders, and dividends to Class A common 
stockholders. We believe that Cash and cash equivalents, cash flows from operations, and amounts available under our 
Revolving Credit Facility will be sufficient to meet liquidity needs, including principal and interest payments on debt 
obligations, capital expenditures, and anticipated working capital requirements, for the next 12 months and beyond. Our 
future capital requirements will depend on many factors including continuance of historical working capital levels and 
capital expenditure needs, investment in de novo offerings, and the flow of deals in our merger and acquisition program.
On February 27, 2024, our Board declared a one-time special cash dividend of $0.23 per share on our outstanding Class A 
common stock. In addition, the Board initiated a regular quarterly dividend of $0.11 per share on our outstanding Class A 
common stock. The special dividend of $0.23 and $0.07 of the regular quarterly dividend were funded by current and prior 
tax distributions from the LLC that are in excess of both the corporate income taxes payable by the Company as well as the 
Company’s obligations pursuant to the Tax Receivable Agreement. The remaining $0.04 of the regular quarterly dividend 
was funded by free cash flow from the LLC and paid to all holders of the Class A common stock and LLC Common Units.
We may be required to seek additional equity or debt financing. In the event that additional financing is required from 
outside sources, we may not be able to raise it on terms acceptable to us or at all. If we are unable to raise additional capital 
or generate cash flows necessary to expand our operations, this could reduce our ability to compete successfully and harm 
the results of our operations.
Cash and cash equivalents on the Consolidated Balance Sheets include funds available for general corporate purposes. 
Fiduciary cash and receivables cannot be used for general corporate purposes. Insurance premiums, claims funds, and 
surplus lines taxes are held in a fiduciary capacity and the obligation to remit these funds are recorded as Fiduciary 
liabilities on the Consolidated Balance Sheets. We recognize fiduciary amounts due to others as Fiduciary liabilities and 
fiduciary amounts collectible and held on behalf of others, including insurance carriers, other insurance intermediaries, 
surplus lines taxing authorities, clients, and insurance policy holders, as Fiduciary cash and receivables on the Consolidated 
Balance Sheets. 
In our capacity as an insurance broker or agent, we collect premiums from insureds and, after deducting our commission, 
remit the premiums to the respective insurance markets and carriers. We also collect claims prefunding or refunds from 
carriers on behalf of insureds, which are then returned to the insureds, and surplus lines taxes, which are then remitted to 
surplus lines taxing authorities. Insurance premiums, claims funds, and surplus lines taxes are held in a fiduciary capacity. 
The levels of Fiduciary cash and receivables and Fiduciary liabilities can fluctuate significantly depending on when we 
collect the premiums, claims prefunding, and refunds, make payments to markets, carriers, surplus lines taxing authorities, 
and insureds, and collect funds from clients and make payments on their behalf, and upon the impact of foreign currency 
movements. Fiduciary cash, because of its nature, is generally invested in very liquid securities with a focus on 
preservation of principal. To minimize investment risk, we maintain cash holdings pursuant to an investment policy which 
contemplates all relevant rules established by states with regard to fiduciary cash and is approved by our Board of 
Directors. The policy requires broad diversification of holdings across a variety of counterparties utilizing limits set by our 
Board of Directors, primarily based on credit rating and type of investment. Fiduciary cash and receivables included cash 
of $1,120.9 million and $848.6 million as of September 30, 2024 and 2023, respectively, and fiduciary receivables of 



$2,236.1 million and $1,672.4 million as of September 30, 2024 and 2023, respectively. While we may earn interest 
income on fiduciary cash held in cash and investments, the fiduciary cash may not be used for general corporate purposes. 
Of the $235.2 million of Cash and cash equivalents on the Consolidated Balance Sheet as of September 30, 2024, $74.7 
million was held in fiduciary accounts representing collected revenue and was available to be transferred to operating 
accounts and used for general corporate purposes. 
Credit Facilities 
We expect to have sufficient financial resources to meet our business requirements for the next 12 months. Although cash 
from operations is expected to be sufficient to service our activities, including servicing our debt and contractual 
obligations, and financing capital expenditures, we have the ability to borrow under our Revolving Credit Facility to 
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accommodate any timing differences in cash flows. Additionally, under current market conditions, we believe that we 
could access capital markets to obtain debt financing for longer-term funding, if needed. 
On September 1, 2020, we entered into the Credit Agreement with leading institutions, including JPMorgan Chase Bank, 
N.A., the Administrative Agent, for Term Loan borrowings totaling $1,650.0 million and a Revolving Credit Facility 
totaling $300.0 million, in connection with financing the acquisition of All Risks, Ltd. Borrowings under our Revolving 
Credit Facility are permitted to be drawn for our working capital and other general corporate financing purposes and those 
of certain of our subsidiaries. Borrowings under our Credit Agreement are unconditionally guaranteed by various 
subsidiaries and are secured by a lien and security interest in substantially all of our assets. 
On July 26, 2021, we entered into an amendment to our Credit Agreement, which provided for an increase in the size of 
our Revolving Credit Facility from $300.0 million to $600.0 million. Interest on the upsized Revolving Credit Facility bore 
interest at the Eurocurrency Rate (LIBOR) plus a margin that ranged from 2.50% to 3.00%, based on the first lien net 
leverage ratio defined in our Credit Agreement. No other significant terms under our agreement governing the Revolving 
Credit Facility were changed in connection with such amendment.
On February 3, 2022, the LLC issued $400.0 million of 8-year Senior Secured Notes. The notes have a 4.375% interest rate 
and will mature on February 1, 2030.
On April 29, 2022, we entered into the Fourth Amendment to the Credit Agreement on our Term Loan and Revolving 
Credit Facility to transition its LIBOR rate to a Benchmark Replacement of Adjusted Term SOFR plus a Credit Spread 
Adjustment of 10 basis points, 15 basis points, or 25 basis points for the one-month, three-month, or six-month borrowing 
periods, respectively.
On January 19, 2024, we entered into the Fifth Amendment (the “Repricing Amendment”) to the Term Loan’s Credit 
Agreement. As a result of the Repricing Amendment, the applicable interest rate of the Term Loan was reduced from 
Adjusted Term SOFR + 3.00% to Adjusted Term SOFR + 2.25% and no longer contains a credit spread adjustment. All 
other material provisions remain unchanged.
On July 30, 2024, the Company entered into the Sixth Amendment to the Credit Agreement, which provided for an 
increase in borrowing capacity under the Revolving Credit Facility from $600.0 million to $1,400.0 million. The 
amendment also extended the maturity date of the Revolving Credit Facility to July 30, 2029, and reduced the applicable 
interest rate from Adjusted Term SOFR plus a margin of 2.50% to 3.00% to Adjusted Term SOFR plus a margin of 2.00% 
to 2.50%, based on the first lien net leverage ratio defined in the Credit Agreement.
On September 13, 2024, the Company entered into the Seventh Amendment to the Credit Agreement, which refinanced the 
existing Term Loan in the aggregate principal amount of $1,588.1 million outstanding as of June 30, 2024, and increased 
the size of the Term Loan by $111.9 million to $1,700.0 million as of September 30, 2024. In addition to increasing the 
size of the Term Loan, the Seventh Amendment reduced the applicable interest rate of the Term Loan from Adjusted Term 
SOFR plus a margin of 2.75% to Adjusted Term SOFR plus a margin of 2.25% and lowered the 75 basis point floor on 
Adjusted Term SOFR to a 0 basis point floor. Upon achievement of a stable (or better) corporate family rating from 
Moody’s of Ba3 or better, the applicable interest rate of the Term Loan will be revised to Adjusted Term SOFR plus a 
margin of 2.00%.
On September 19, 2024, the LLC issued $600.0 million of 8-year Senior Secured Notes. These notes carry a 5.875% 
interest rate and will mature on August 1, 2032.
As of September 30, 2024, the interest rate on the Term Loan was 2.25% plus Adjusted Term SOFR.
As of September 30, 2024, the Company was in compliance with all of the covenants under the Credit Agreement and there 
were no events of default for the nine months ended September 30, 2024. 
Tax Receivable Agreement 
The Company is party to a TRA with current and certain former LLC Unitholders. The TRA provides for the payment by 
the Company, to current and certain former LLC Unitholders, of 85% of the net cash savings, if any, in U.S. federal, state, 
and local income taxes that the Company realizes (or is deemed to realize in certain circumstances) as a result of (i) certain 
increases in the tax basis of the assets of the LLC resulting from purchases or exchanges of LLC Common Units 
(“Exchange Tax Attributes”), (ii) certain tax attributes of the LLC that existed prior to the IPO (“Pre-IPO M&A Tax 
Attributes”), (iii) certain favorable “remedial” partnership tax allocations to which the Company becomes entitled to (if 
any), and (iv) certain other tax benefits related to the Company entering into the TRA, including tax benefits attributable to 
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payments that the Company makes under the TRA (“TRA Payment Tax Attributes”). The Company recognizes a liability 
on the Consolidated Balance Sheets based on the undiscounted estimated future payments under the TRA. 
Due to the uncertainty of various factors, we cannot precisely quantify the likely tax benefits we will realize as a result of 
the LLC Common Unit exchanges and the resulting amounts we are likely to pay out to current and certain former LLC 
Unitholders pursuant to the TRA; however, we estimate that such tax benefits and the related TRA payments may be 
substantial. As set forth in the table below, and assuming no changes in the relevant tax law and that we earn sufficient 
taxable income to realize all cash tax savings that are subject to the TRA, we expect future payments under the TRA as a 
result of transactions as of September 30, 2024 will be $455.1 million in aggregate. Future payments in respect to 
subsequent exchanges would be in addition to these amounts and are expected to be substantial. The foregoing amounts are 
merely estimates and the actual payments could differ materially. In the highly unlikely event of an early termination of the 
TRA (e.g., a default by the Company or a Change of Control) the Company is required to pay to each holder of the TRA an 
early termination payment equal to the discounted present value of all unpaid TRA payments. The Company has not made, 
and is not likely to make, an election for an early termination. We expect to fund future TRA payments with tax 
distributions from the LLC that come from cash on hand and cash generated from operations.
(in thousands) Exchange Tax

Attributes
Pre-IPO M&A
Tax Attributes

TRA Payment
Tax Attributes

TRA 
Liabilities

Balance at December 31, 2023 $ 194,668 $ 85,814 $ 78,416 $ 358,898
Exchange of LLC Common Units 68,931 5,287 21,365 95,583
Accrued interest — — 646 646
Balance at September 30, 2024 $ 263,599 $ 91,101 $ 100,427 $ 455,127
Total expected estimated tax savings from each of the tax attributes associated with the TRA as of September 30, 2024, 
were $535.4 million consisting of (i) Exchange Tax Attributes of $310.1 million, (ii) Pre-IPO M&A Tax Attributes of 
$107.2 million, and (iii) TRA Payment Tax Attributes of $118.1 million. The Company will retain the benefit of 15% of 
these cash savings.
Comparison of Cash Flows for the Nine Months Ended September 30, 2024 and 2023 
Cash and cash equivalents decreased $519.2 million from $754.4 million at September 30, 2023, to $235.2 million at 
September 30, 2024. A summary of the Company’s cash flows provided by and used for continuing operations from 
operating, investing, and financing activities is as follows: 
Cash Flows From Operating Activities 
Cash flows provided by operating activities for the nine months ended September 30, 2024, were $255.2 million, an 
increase of $4.9 million compared to the nine months ended September 30, 2023. This increase in cash flows provided by 
operating activities was driven by an increase in Net income of $51.4 million, an increase of $18.6 million in Amortization, 
and an increase of $16.3 million in Prepaid and deferred compensation expense offset by the change in Other current and 
non-current assets and Other current and non-current accrued liabilities of $84.3 million and Deferred income tax expense 
(benefit) decline of $34.4 million. The change in Other current and non-current accrued liabilities was primarily driven by 
an increase in acquisition contingent consideration payments. The change in Deferred income tax expense (benefit) was 
driven by $20.7 million of Deferred income tax expense from reorganization related to the CCR subsequent to the Socius 
acquisition in the third quarter of 2023 and $10.9 million of Deferred income tax benefit recognized as a result of Equity-
based compensation award vesting recognized in the third quarter of 2024.
Cash Flows From Investing Activities 
Cash flows used for investing activities during the nine months ended September 30, 2024, were $1,286.4 million, an 
increase of $904.5 million compared to the $381.9 million of cash flows used for investing activities during the nine 
months ended September 30, 2023. The main driver of the cash flows used for investing activities in the nine months ended 
September 30, 2024 was $1,256.7 million for Business combinations - net of cash acquired and cash held in a fiduciary 
capacity and $29.7 million of Capital expenditures, compared to $366.1 million for Business combinations - net of cash 
acquired and cash held in a fiduciary capacity and $16.0 million of Capital expenditures for the nine months ended 
September 30, 2023. 
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Cash Flows From Financing Activities 
Cash flows provided by financing activities during the nine months ended September 30, 2024, were $625.3 million, an 
increase of $657.3 million compared to cash flows used in financing activities of $32.0 million during the nine months 
ended September 30, 2023. The main drivers of cash flows provided by financing activities during the nine months ended 
September 30, 2024 were Proceeds from Senior Secured Notes of $595.2 million, Proceeds from term debt of $107.6 
million, and Net change in fiduciary liabilities of $90.7 million offset by Dividends paid to Class A common shareholders 
of $66.5 million, Tax distributions to non-controlling LLC Unitholders of $65.8 million, Debt issuance costs paid of $16.8 
million, Distributions to non-controlling LLC Unitholders of $16.8 million, Repayment of term debt of $8.3 million, and 
Payment of accrued return on Ryan Re preferred units of $2.0 million. The main drivers of cash flows used in by financing 
activities during the nine months ended September 30, 2023, were Tax distributions to non-controlling LLC Unitholders of 
$52.6 million, Repayment of term debt of $12.4 million, and the Payment of contingent consideration of $4.5 million offset 
by the Net change in fiduciary liabilities of $36.8 million.
Contractual Obligations and Commitments 
Our principal commitments consist of contractual obligations in connection with investing and operating activities. These 
obligations are described within “Note 7, Debt” in the notes to our unaudited consolidated financial statements, where we 
provide further description on provisions that create, increase, or accelerate obligations, or other pertinent data to the extent 
necessary for an understanding of the timing and amount of the specified contractual obligations. 
Within Current accrued compensation and Non-current accrued compensation we have various long-term incentive 
compensation agreements accrued for. These agreements are typically associated with an acquisition. Below we have 
outlined the liabilities accrued as of September 30, 2024, the projected future expense, and the projected timing of future 
cash outflows associated with these arrangements. 
Long-term Incentive Compensation Agreements
(in thousands) September 30, 

2024

Current accrued compensation $ 6,452
Non-current accrued compensation 15,649
Total liability $ 22,101
Projected future expense 22,660
Total projected future cash outflows $ 44,761

Projected Future Cash Outflows
(in thousands)
2024 $ —
2025 9,701
2026 2,715
2027 18,390
Thereafter $ 13,955
Within “Note 3, Mergers and Acquisitions” in the notes to our unaudited consolidated financial statements we discuss 
various contingent consideration arrangements and their impact. Below we have outlined the liabilities accrued as of 
September 30, 2024, the projected future expense, and the projected timing of future cash outflows associated with these 
contingent consideration agreements.
Contingent Consideration
(in thousands) September 30, 

2024

Current accounts payable and accrued liabilities $ 44,161
Other non-current liabilities 105,970
Total liability $ 150,131
Projected future expense 19,383
Total projected future cash outflows $ 169,514
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Projected Future Cash Outflows
(in thousands)
2024 $ —
2025 45,635
2026 1,826
2027 122,053
Thereafter $ —
Critical Accounting Policies and Estimates 



The methods, assumptions, and estimates that we use in applying the accounting policies may require us to apply 
judgments regarding matters that are inherently uncertain. We consider an accounting policy to be a critical estimate if (i) 
the Company must make assumptions that were uncertain when the judgment was made and (ii) changes in the estimate 
assumptions, or selection of a different estimate methodology, could have a significant impact on our financial position and 
the results that we will report in the consolidated financial statements. While we believe that the estimates, assumptions, 
and judgments are reasonable, they are based on information available when the estimate was made. The accounting 
policies that we believe reflect our more significant estimates, judgments, and assumptions that are most critical to 
understanding and evaluating our reported financial results are: revenue recognition, business combinations, goodwill and 
intangibles, income taxes, and tax receivable agreement liabilities.
Our critical accounting policies are described under the heading “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations—Critical Accounting Policies” in the Annual Report on Form 10-K for the year 
ended December 31, 2023, filed with the SEC on February 28, 2024. Additionally, the changes, if any, to our critical 
accounting policies and estimates disclosed in the Annual Report on Form 10-K for the year ended December 31, 2023, are 
included in “Note 1, Basis of Presentation,” to our unaudited consolidated financial statements. 
Recent Accounting Pronouncements 
For a description of recently adopted accounting pronouncements and recently issued accounting standards not yet adopted 
(if any), see “Note 1, Basis of Presentation” in the notes to our unaudited consolidated financial statements. 
ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURE ABOUT MARKET RISK
We are exposed to various market risks in our day-to-day operations. Market risk is the potential loss arising from adverse 
changes in market rates and prices, such as interest and foreign currency exchange rates. 
Foreign Currency Risk
For the nine months ended September 30, 2024, approximately 4% of revenues were generated from activities in the 
United Kingdom, Europe, and Canada. We are exposed to currency risk from the potential changes between the exchange 
rates of the US Dollar, Canadian Dollar, British Pound, Euro, Swedish Krona, Danish Krone, and other European 
currencies. The exposure to foreign currency risk from the potential changes between the exchange of USD and other 
currencies is immaterial. 
Interest Rate Risk and Credit Risk 
Certain of the Company’s revenues, expenses, assets, and liabilities are exposed to the impact of interest rate changes. 
Interest rate risk and credit risk to counterparties generated from the Company’s Cash and cash equivalents, and Cash and 
cash equivalents held in a fiduciary capacity, will fluctuate with the general level of interest rates. 
As of September 30, 2024, we had $1,700.0 million of outstanding principal on our Term Loan borrowings, which bears 
interest on a floating rate, subject to a 0.0% floor. We are subject to Adjusted Term SOFR interest rate changes and 
exposure in excess of the floor. The fair value of the Term Loan approximates the carrying amount as of September 30, 
2024 and December 31, 2023, as determined based upon information available. 
On April 7, 2022, the Company entered into an interest rate cap agreement to manage its exposure to interest rate 
fluctuations related to the Company’s Term Loan for an upfront cost of $25.5 million. The interest rate cap has a $1,000.0 
million notional amount, 2.75% strike, and terminates on December 31, 2025.
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Based on the below balances as of September 30, 2024, the impact of a hypothetical 100 basis point (BPS) increase or 
decrease in quarter-end prevailing short-term interest rates for one year would be:
(in thousands) Balance at 

September 30, 2024
100 BPS 
Increase 

100 BPS 
Decrease 

Cash and cash equivalents $ 235,199 $ (2,352) $ 2,352
Term Loan principal outstanding (1) 1,700,000 17,000 (17,000)
Interest rate cap notional amount (2) 1,000,000 (10,000) 10,000
Net exposure to Interest expense, net $ 4,648 $ (4,648)

Cash and cash equivalents held in a fiduciary capacity 1,120,900 11,209 $ (11,209)
Net exposure to Fiduciary investment income $ 11,209 $ (11,209)

Impact to Net income $ 6,561 $ (6,561)
(1)To the extent SOFR falls below 0.0%, the impact of the change in interest rates is zero.
(2)To the extent interest rates fall below 2.75%, the impact of the change in interest rates is zero.
In addition to interest rate risk, our cash investments and fiduciary cash holdings are subject to potential loss of value due 
to counterparty credit risk. To minimize this risk, the Company and its subsidiaries hold funds pursuant to an investment 
policy approved by our Board. The policy mandates the preservation of principal and liquidity and requires broad 
diversification with counter-party limits assigned based primarily on credit rating and type of investment. The Company 
carefully monitors its cash, cash equivalents, and cash and cash equivalents held in a fiduciary capacity, and plans to 
further restrict the portfolio as appropriate with respect to market conditions. The majority of Cash and cash equivalents 
and Cash and cash equivalents held in a fiduciary capacity are held in demand deposit accounts and short-term investments, 



consisting principally of AAA-rated money market funds and treasury bills, having original maturities of 90 days or less.
Other financial instruments consist of Cash and cash equivalents, Commissions and fees receivable – net, Other current 
assets, and Accounts payable and accrued liabilities. The carrying amounts of Cash and cash equivalents, Commissions and 
fees receivable – net, and Accounts payable and accrued liabilities approximate fair value because of the short-term nature 
of the instruments.
ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures 
We maintain “disclosure controls and procedures,” as defined in Rule 13a–15(e) and Rule 15d–15(e) under the Securities 
Exchange Act of 1934, as amended (the “Exchange Act”), that are designed to provide reasonable assurance that 
information required to be disclosed by the Company in the reports that we file or submit under the Exchange Act is 
recorded, processed, summarized, and reported within the time periods specified in the SEC’s rules and forms. Disclosure 
controls and procedures include, without limitation, controls and procedures designed to provide reasonable assurance that 
information required to be disclosed by the Company in the reports that we file or submit under the Exchange Act is 
accumulated and communicated to our management, including our principal executive and principal financial officers, as 
appropriate, to allow timely decisions regarding required disclosure. Based on such evaluation, our principal executive 
officer and principal financial officer have concluded that as of September 30, 2024, our disclosure controls and procedures 
were effective at the reasonable assurance level. 
Changes in Internal Control 
There have been no changes in internal control over financial reporting during the quarter ended September 30, 2024, that 
have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting. 
Inherent Limitations of Internal Control Over Financial Reporting
Our disclosure controls and procedures are designed to provide reasonable assurance of achieving their objectives as 
specified above. Management does not expect, however, that our disclosure controls and procedures will prevent or detect 
all errors and fraud. Any control system, no matter how well designed and operated, is based upon certain assumptions and 
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can provide only reasonable, not absolute, assurance that its objectives will be met. Further, no evaluation of controls can 
provide absolute assurance that misstatements due to error or fraud will not occur or that all control issues and instances of 
fraud, if any, within the Company have been detected.
PART II — OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS
From time to time, we may be involved in various legal proceedings and subject to claims that arise in the ordinary course 
of business. Although the results of litigation and claims are inherently unpredictable and uncertain, we are not presently a 
party to any litigation the outcome of which, we believe, if determined adversely to us, would individually or taken 
together have a material adverse effect on our business, operating results, cash flows or financial condition. 
ITEM 1A. RISK FACTORS
There have been no material changes to the risk factors disclosed under the heading “Risk Factors” in our annual report on 
Form 10-K for the year ended December 31, 2023, which was filed with the SEC on February 28, 2024. 
ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES, USE OF PROCEEDS, AND ISSUER 
PURCHASES OF EQUITY SECURITIES
In connection with the acquisition of minority interests held in subsidiaries of Ryan Specialty Underwriting Managers 
International Limited (f/k/a Castel Underwriting Agencies Limited), the Company issued (1) 98,553 shares of the 
Company’s Class A common stock on September 13, 2024, to certain of the minority interest holders at a volume weighted 
average price of $64.46 per share and (2) 10,403 shares of the Company’s Class A common stock on September 20, 2024, 
to certain of the minority interest holders at a volume weighted average price of $63.73 per share. The issuance was made 
in reliance on the exemption from the registration requirements of the Securities Act of 1933, as amended (the “Securities 
Act”) set forth in Regulation D promulgated under the Securities Act. 
ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None. 
ITEM 4. MINE SAFETY DISCLOSURES
Not applicable. 
ITEM 5. OTHER INFORMATION
Insider Trading Arrangements and Policies 
During the quarter ended September 30, 2024, (i) Mark Katz, Executive Vice President, General Counsel and Corporate 
Secretary, adopted a “Rule 10b5-1 trading arrangement” (as such term is defined in Item 408(a) of Regulation S-K)  
intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) under the Exchange Act (a “10b5-1 Plan”) on 
September 14, 2024 to sell up to 30,000 shares of the Company’s Class A common stock that are either held directly or 
issuable upon conversion of LLC common units, between the first potential sale date on December 13, 2024 and the 
expiration of his 10b5-1 Plan on March 31, 2025 and (ii) Nicholas Cortezi, a Director, adopted a 10b5-1 Plan on September 
14, 2024 to sell up to 500,000 shares of the Company’s Class A common stock issuable upon conversion of LLC common 
units between the first potential sale date on December 13, 2024 and the expiration of his 10b5-1 Plan on August 15, 2025.
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Item 6. Exhibits
The following is a list of all exhibits filed or furnished as part of this report: 



Exhibit
Number

Description

3.1 Amended and Restated Certificate of Incorporation of the Ryan Specialty Holdings, Inc., dated July 21, 
2021 (incorporated by reference to Exhibit 3.1 to the Registrant’s Form 8-K filed on July 27, 2021).

3.2 Certificate of Amendment to Amended and Restated Certificate of Incorporation of Ryan Specialty 
Holdings, Inc., dated June 3, 2022 (incorporated by reference to Exhibit 3.1 to the Registrant’s Form 8-K 
filed on June 8, 2022).

3.3 Amended and Restated Bylaws of Ryan Specialty Holdings, Inc., dated July 21, 2021 (incorporated by 
reference to Exhibit 3.2 to the Registrant’s Form 8-K filed on June 8, 2022).

4.1 Registration Rights Agreement, dated July 26, 2021, by and among Ryan Specialty Holdings, Inc., and the 
other signatories party thereto (incorporated by reference to Exhibit 4.1 to the Registrant’s Form 8-K filed 
on July 27, 2021).

4.2 Indenture, dated as of February 3, 2022, by and among Ryan Specialty, LLC, the guarantors party thereto 
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10.9 Ryan Specialty Holdings, Inc. Form of Class C Common Incentive Unit Grant Agreement (Reload Unit) 

(incorporated by reference to Exhibit 10.7 to the Registrant’s Registration Statement on Form S-8 filed on 
July 23, 2021).

10.10 Ryan Specialty Holdings, Inc. Form of Common Unit Grant Agreement (incorporated by reference to 
Exhibit 10.8 to the Registrant’s Registration Statement on Form S-8 filed on July 23, 2021).

10.11 Ryan Specialty Holdings, Inc., Form of Restricted Stock Unit Agreement (Non-Employee Directors) 
(incorporated by reference to Exhibit 10.15 to the Registrant’s Form 10-K filed on March 16, 2022).

10.12 Ryan Specialty Holdings, Inc. Form of Restricted LLC Unit Agreement (2022), (incorporated by reference 
to Exhibit 10.11 to the Registrant’s Form 10-K filed on February 28, 2024).

10.13 Ryan Specialty Holdings, Inc. Form of Class C Common Incentive Unit Grant Agreement (PSI Units), 
(incorporated by reference to Exhibit 10.12 to the Registrant’s Form 10-K filed on February 28, 2024).

10.14 Ryan Specialty Holdings, Inc. Form of Performance-Based Restricted Stock Unit Agreement (DELTA 
PSUS), (incorporated by reference to Exhibit 10.14 to the Registrant’s Form 10-Q filed on May 30, 2024).

10.15 Ryan Specialty Holdings, Inc. Form of Performance-Based Restricted LLC Unit Agreement (DELTA 
PLUS), (incorporated by reference to Exhibit 10.15 to the Registrant’s Form 10-K filed on February 28, 
2024). 

10.16 Seventh Amendment to the Credit Agreement, dated September 13, 2024, including Exhibit A, a conformed 
copy of the Credit Agreement, dated as of September 1, 2020, among Ryan Specialty, LLC and JPMorgan 
Chase Bank, N.A., as administrative agent and the other lenders party thereto, as amended March 30, 2021, 
July 26, 2021, August 13, 2021, April 29, 2022, January 19, 2024, July 30, 2024 and September 13, 2024, 
filed herewith.

10.17 Third Amended and Restated Limited Liability Company Operating Agreement of New Ryan Specialty, 
LLC, dated as of July 5, 2023, by and among New Ryan Specialty, LLC, and the other signatories party 
thereto, (incorporated by reference to Exhibit 10.20 to the Registrant’s Quarterly Report on Form 10-Q filed 
on November 03, 2023).

10.18 First Amendment to the Third Amended and Restated Limited Liability Company Operating Agreement of 
New Ryan Specialty, LLC, dated as of April 30, 2024, by and among New Ryan Specialty, LLC, and the 
other signatories party thereto, (incorporated by reference to Exhibit 10.18 to the Registrant’s Quarterly 
Report on Form 10-Q filed on August 02, 2024).

10.19 Ryan Specialty Group Services, LLC Executive Severance Plan, (incorporated by reference to Exhibit 
10.15 to the Registrant’s Form 10-K filed on February 28, 2024).

31.1 Certification of the Chief Executive Officer pursuant to Exchange Act Rule 13a-14(a), as adopted pursuant 
to Section 302 of the Sarbanes-Oxley Act of 2002, filed herewith.

31.2 Certification of the Chief Financial Officer pursuant to Exchange Act Rule 13a-14(a), as adopted pursuant 
to Section 302 of the Sarbanes-Oxley Act of 2002, filed herewith. 

32.1* Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350, filed herewith. 

32.2* Certification of the Chief Financial Officer pursuant to 18 U.S.C. Section 1350, filed herewith. 

97.1 Clawback Policy Pursuant to Rule 10D-1 under the Exchange Act, (incorporated by reference to Exhibit 
97.1 to the Registrant’s Form 10-K filed on February 28, 2024).

101.INS Inline XBRL (Extensible Business Reporting Language) Instance Document – the instance document does 
not appear in the Interactive Data File because its XBRL tags are embedded within the Inline XBRL 
document.

101.SCH Inline XBRL Taxonomy Extension Schema With Embedded Linkbase Documents

104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101)
*The certifications furnished in Exhibit 32.1 and Exhibit 32.2 hereto are deemed to accompany this Quarterly Report on 
Form 10-Q and will not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as 
amended, except to the extent that the registrant specifically incorporates it by reference. 
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SIGNATURES 
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this 
report to be signed on its behalf by the undersigned thereunto duly authorized. 

RYAN SPECIALTY HOLDINGS, INC. (Registrant)

Date: October 30, 2024 By: /s/ Janice M. Hamilton 

Janice M. Hamilton
Executive Vice President and Chief Financial Officer
(Principal Financial Officer and Principal Accounting 
Officer)



EXHIBIT 10.16

SEVENTH AMENDMENT TO CREDIT AGREEMENT

Thi
s

 SEVENTH AMENDMENT TO CREDIT AGREEMENT , dated as of  
September 13, 2024 (this “ Amendmen

t
”), is entered into by and among RYAN SPECIALTY, LLC, a  

Delaware limited liability company (the “ Borrowe
r

”), the 2024 Refinancing Term Loan Lenders (as  
defined below) party hereto, the 2024 Incremental Term Loan Lender (as defined below) party hereto,  
JPMORGAN CHASE BANK, N.A. (“ JPMorga

n
”), as Administrative Agent (in such capacity, the  

“Administrative Agen
t

”), and, solely for purposes of Section V, the other Loan Parties party hereto.  
 This Amendment shall constitute a “Refinancing Amendment” and a “Loan Document” for all purpos

es
 

of the Amended Credit Agreement (as defined below) and the other Loan Documen
ts.

RECITALS:

WHEREA
S

, reference is hereby made to the Credit Agreement, dated as of Septembe
r

 
1, 2020 (as amended by that certain First Amendment to Credit Agreement, dated as of March 30, 202
1,

 
as amended by that certain Second Amendment to Credit Agreement, dated as of July 26, 2021, as  
amended by that certain Third Amendment to Credit Agreement, dated as of August 13, 2021, as  
amended by that Fourth Amendment to Credit Agreement, dated as of April 29, 2022, as amended by  
that certain Fifth Amendment to Credit Agreement dated as of January 19, 2024, as amended by that  
certain Sixth Amendment to Credit Agreement, dated as of July 30, 2024 and as further amended,  
restated, amended and restated, supplemented or otherwise modified prior to the date hereof, th
e “

Credi
t

 
Agreemen
t

”; the terms defined therein and not otherwise defined herein being used herein as therein  
defined), by and among the Borrower, the Lenders party thereto from time to time and the  
Administrative Agent
;

WHEREA
S

, pursuant to Section 2.26 of the Credit Agreement, the Borrower has  
requested that the Consenting Term Loan Lenders (as defined below) and the New Term Loan Lender  
(as defined below), each in its capacity as a Lender providing Permitted Credit Agreement Refinancin
g

 
Debt (in such capacity, each, a “ 2024 Refinancing Term Loan Lender ” and, collectively, the “ 202

4
 

Refinancing Term Loan Lenders ”) provide $1,600,000,000 of Other Term Commitments (the “ 202
4

 
Refinancing Term Loan Commitments ”; the facility thereunder, the “ 2024 Refinancing Term Loan  
Facilit
y

”, and the Other Term Loans funded with respect to the 2024 Refinancing Term Loan  
Commitments, the “ 2024 Refinancing Term Loans ”) to the Borrower on the Seventh Amendment  
Effective Date
;

 

WHEREA
S

, each Lender holding Initial Term Loans outstanding immediately prior t
o

 
the Seventh Amendment Effective Date (as defined below) (the “ Existing Term Loan

s
”) that executes 

and delivers a consent to this Amendment (each, a 
“

Consenting Term Loan Lende
r

”) substantially in th
e

 
form of Exhibit C hereto (a “ Seventh Amendment Consen

t
”) on or prior to the Seventh Amendment  

Effective Date shall (a) be deemed to have consented to the amendments to the Credit Agreement and  
the Security Agreement set forth herein and (b) convert via cashless roll the entire principal amount of  
the Existing Term Loans of such Consenting Term Loan Lender (as in effect immediately prior to the  
Seventh Amendment Effective Date) (or such lesser amount as allocated to such Consenting Term Lo
an

 
Lender by the Seventh Amendment Left Lead Arranger (as defined below) and the Borrower (such  
amount, the “ Consenting Lender Rolled Amount ”)) into 2024 Refinancing Term Loans and shall  
thereafter become a Lender under the Amended Credit Agreement with respect to the Existing Term  
Loans so converted
;

WHEREA
S

, in accordance with Section 2.26 of the Credit Agreement, the proceeds o
f

 
the 2024 Refinancing Term Loans shall be used to refinance, in whole, the Initial Term Loans, includi
ng

 
to pay fees and expenses in connection therewith and any other ancillary transaction entered into in  
connection with the foregoing (collectively, the 
“

Seventh Amendment Refinancing Transactio
ns

”)
;

WHEREA
S

, pursuant to Section 2.25 of the Credit Agreement, the Borrower has  



2

requested that JPMorgan (in such capacity, the “ 2024 Incremental Term Loan Lender”, together with 2024 Refinancing Term Loan Lender, the 
“

2024 Term Loan Lende
r

”) provide incremental term loans i
n

 
an aggregate principal amount of $100,000,000 (the “ 2024 Incremental Term Loan Commitments ”, 
together with the 2024 Repricing Term Loan Commitments, the “New Term Loan Commitment

s
”; the 

facility thereunder, the 
“

2024 Incremental Term Loan Facilit
y

”, together with the 2024 Repricing Ter
m

 
Loan Facility, the “ 2024 Term Loan Facility ”; and the Term Loans funded with respect to the 2024  
Incremental Term Loan Commitments, the “ 2024 Incremental Term Loans ”, together with the 2024  
Repricing Term Loans, the 
“

2024 Term Loan
s

”) to the Borrower on the Seventh Amendment Effectiv
e

 
Date
;

 

WHEREA
S

, the proceeds of the 2024 Incremental Term Loans shall be used to repay  
certain Revolving Loans and to pay fees and expenses in connection therewith and any other ancillary  
transaction entered into in connection with the foregoing (collectively, the “ Seventh Amendment  
Incremental Transaction
s

”)
;

WHEREAS,
 

with respect to this Amendment, (i) JPMorgan has been appointed as the 
left lead arranger for the 2024 Term Loan Facility (in such capacity, the “ Seventh Amendment Left 
Lead Arranger”), (ii) each of BMO Capital Markets Corp. (“ BM

O
”), Wells Fargo Securities, LLC  

(
“

Wells Farg
o

”), Barclays Bank PLC (
“

Barclay
s

”), CIBC World Markets Corp. (
“

CIB
C

”), PNC Capita
l

 
Markets LLC (“ PN

C
”), Royal Bank of Canada (“ RB

C
”), Citizens Bank, N.A. (“ Citizen

s
”), Mizuho 

Bank, LTD. (“Mizuh
o

”), Truist Securities, Inc. (“Truis
t

”), Goldman Sachs Bank USA (“ G
S

”), Capital 
One, National Association (
“

CON
A

”) and BofA Securities, Inc. (
“

Bof
A

”) will act as a lead arranger fo
r

 
the 2024 Term Loan Facility (each in such capacity, together with the Seventh Amendment Left Lead  
Arranger, a “ Seventh Amendment Arrange

r
” and, collectively, the “ Seventh Amendment Arranger

s
”
)

 
and (iii) each of JPMorgan, BMO, Wells Fargo, Barclays, CIBC, PNC, RBC, Citizens, Mizuho, Truist
,

 
GS, CONA and BofA will act as a joint bookrunner for the 2024 Term Loan Facility (each in such  
capacity, a “Seventh Amendment Joint Bookrunne

r
” and, collectively, the “Seventh Amendment Join

t
 

Bookrunner
s

”)
;

WHEREAS
,

 pursuant to and in accordance with Section 11.1(b)(v) of the Credit  
Agreement, the Borrower (i) desires to amend the Credit Agreement as set forth in
 

Section II(1
)

 of this  
Amendment (the Credit Agreement as amended hereby, the “ Amended Credit Agreement ”) and (ii)  
desires to amend the Security Agreement as set forth in Section II(2

)
 of this Amendment (the Security 

Agreement as amended hereby, the 
“

Amended Security Agreemen
t

”); an
d

WHEREA
S

, the 2024 Refinancing Term Loan Lenders (constituting Required  
Lenders) have agreed to the amendments contemplated by this Amendme
nt.

NOW, THEREFOR
E

, in consideration of the premises and agreements, provisions  
and covenants herein contained and for other good and valuable consideration (the receipt and  
sufficiency of which are hereby acknowledged), the parties hereto agree as follo
ws:
Section I. Establishment of 2024 Term Loans and 2024 Term Loan Commitments

1
.

(a) Each 2024 Refinancing Term Loan Lender hereby commits, subject to the  
terms and conditions set forth herein and in the Amended Credit Agreement, to (i) in the case of each  
Consenting Term Loan Lender, provide an amount of 2024 Refinancing Term Loan Commitments eq
ual

 
to the Consenting Lender Rolled Amount and (ii) in the case of any 2024 Refinancing Term Loan  
Lender that is not a Consenting Term Loan Lender (a 
“

New Term Loan Lende
r

”), provide an amount o
f

 
the 2024 Refinancing Term Loan Commitments, as set forth in Schedule 

A
 annexed hereto and (b) the 

2024 Incremental Term Loan Lender hereby commits, subject to the terms and conditions set forth  
herein and in the Amended Credit Agreement, to provide the full amount of the 2024 Incremental Ter
m

 
Loan Commitments, as set forth i
n 

Schedule 
A

 annexed hereto
.

2
.

On the Seventh Amendment Effective Date: (i) each 2024 Refinancing Term  
Loan Lender, severally and not jointly, shall make (or in the case of any Consenting Term Loan Lend
er,

 
be deemed to make) the 2024 Refinancing Term Loans to the Borrower in accordance with the terms 
of

 
Section 2.26 of the Credit Agreement and the terms hereof by delivering immediately available funds 
to

 
the Administrative Agent in an amount equal to its 2024 Refinancing Term Loan Commitment (or in t
he

 
case of a Consenting Term Loan Lender, by converting its Existing Term Loans into 2024 Refinancin
g

 
Term Loans); (ii) the Borrower shall refinance the Initial Term Loans in an amount equal to the net  
proceeds of the 2024 Refinancing Term Loans by directing the Administrative Agent to apply the fun
ds
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made available to the Administrative Agent pursuant to clause (i) above to refinance the Initial Term  Loans and (iii) the Borrower shall pay to the Administrative Agent, for the ratable benefit of the existi
ng

 
Lenders holding Initial Term Loans immediately prior to the Seventh Amendment Effective Date, all  
accrued and unpaid interest in respect of the Initial Term Loans to, but not including, the Seventh  
Amendment Effective Dat
e.

3
.

The 2024 Term Loans shall be subject to the provisions of the Amended Cred
it

 
Agreement and the other Loan Document
s.

4
.

Unless previously terminated, the 2024 Term Loan Commitments shall  
terminate upon the funding of the 2024 Term Loan
s.
Section II
.

Amendments to the Credit Agreement and the Security Agreeme
nt.

 
 

1
)

The Credit Agreement is, effective as of the Seventh Amendment Effective Date,  
hereby amended to delete the stricken text (indicated textually in the same manner as the following  
example:
 

stricken tex
t

) and to add the double-underlined text (indicated textually in the same manner a
s

 
the following example: double-underlined text) as set forth in the pages of the Amended Credit  
Agreement attached as
 

Exhibit 
A

 hereto
.

 
 

2
)

The Security Agreement is, effective as of the Seventh Amendment Effective Date,  
hereby amended to delete the stricken text (indicated textually in the same manner as the following  
example:
 

stricken tex
t

) and to add the double-underlined text (indicated textually in the same manner a
s

 
the following example: double-underlined text ) as set forth in the pages of the Security Credit  
Agreement attached as
 

Exhibit 
B

 hereto
.

Section III. Conditions Precedent.

The effectiveness of this Amendment is subject to the satisfaction (or waiver by the  
Administrative Agent) of the following conditions (the date on which such conditions are satisfied or  
waived, the 
“

Seventh Amendment Effective Dat
e

”)
:

1
.

this Amendment shall have been duly executed by the Borrower, the other Loan Parti
es

 
(solely with respect to
 

Section 
V

), the Administrative Agent, each 2024 Refinancing Term Loan Lend
er

 
and the 2024 Incremental Term Loan Lende
r;

 

2
.

no Default or Event of Default shall have occurred and be continuing on such date or  
after giving effect to this Amendmen
t;

3
.

the Administrative Agent shall have received (i) an Officer’s Certificate of each Loan  
Party, dated as of the Seventh Amendment Effective Date, in form and substance reasonably acceptab
le

 
to the Administrative Agent, with appropriate insertions and attachments, including copies of  
resolutions of the Board of Directors and/or similar governing bodies of each Loan Party approving a
nd

 
authorizing the execution, delivery and performance of the Loan Documents to which it is a party (if  
required by applicable law or customary for market practice in the relevant jurisdiction), incumbency  
certifications, the certificate of incorporation or other similar Organizational Documents of each Loan  
Party certified by the relevant authority of the jurisdiction of organization, registration or incorporatio
n

 
of such Loan Party (only where customary in the applicable jurisdiction) and bylaws or other similar  
Organizational Documents of each Loan Party certified by a Responsible Officer as being in full force  
and effect on the Seventh Amendment Effective Date and (ii) a good standing certificate (to the extent  
such concept exists in the relevant jurisdictions and only where customary in the applicable jurisdictio
n)

 
for each Loan Party from its jurisdiction of organization, registration or incorporatio
n;

4
.

the Administrative Agent shall have received the executed legal opinions of (i) Kirkla
nd

 
& Ellis LLP, New York counsel to the Loan Parties and (ii) Richards, Layton & Finger P.A., as  
Delaware counsel to the Loan Parties, each of which shall be in form and substance reasonably  
satisfactory to the Administrative Agen
t;

5
.

all (i) fees and expenses separately agreed to be paid to each Seventh Amendment  
Arranger by the Borrower and (ii) all expenses of Administrative Agent and each Seventh Amendmen
t

 
Arranger relating hereto, in each case, invoiced at least one (1) Business Day prior to the Seventh  
Amendment Effective Date shall have, in each case, been paid or will be paid substantially  
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contemporaneously with the effectiveness of this Amendmen
t;

6
.

the representations and warranties of the Borrower and the other Loan Parties contain
ed

 
in Section I

V
 of this Amendment shall be true and correct (subject to the materiality qualifiers set fort
h

 
therein)
;

 

7
.

the Borrower shall have paid to the Administrative Agent, for the ratable account of th
e

 
Initial Term Lenders immediately prior to the Seventh Amendment Effective Date, all accrued and  
unpaid interest on the Initial Term Loans to, but not including, the Seventh Amendment Effective Dat
e,

 
on the Seventh Amendment Effective Dat
e;

8
.

the Administrative Agent, the 2024 Incremental Term Loan Lender and the 2024  
Refinancing Term Loan Lenders shall have received, at least three (3) Business Days prior to the  
Seventh Amendment Effective Date, to the extent reasonably requested at least ten (10) Business Day
s

 
prior to the Seventh Amendment Effective Date, all documentation and other information required by  
bank regulatory authorities under applicable “know your customer” and anti-money laundering rules  
and regulations, including, without limitation, the USA PATRIOT Act, with respect to the Loan Parti
es;

 

9
.

to the extent the Borrower qualifies as a “legal entity customer” under 31 C.F.R. §  
1010.230, no later than three (3) Business Days prior to the Seventh Amendment Effective Date, the  
Administrative Agent shall have received (a) an updated Beneficial Ownership Certification in relatio
n

 
to the Borrower or (b) confirmation that the Beneficial Ownership Certification most recently delivere
d

 
to the Administrative Agent by the Borrower is true and correct as of the Seventh Amendment Effecti
ve

 
Date
;

 

10
.

the Administrative Agent shall have received a certificate signed by a Responsible  
Officer of the Borrower certifying that the conditions specified in clauses 2 and 6 of this Section III 
have been satisfied; an
d

 

11
.

the Administrative Agent shall have received a Borrowing Request in the form attach
ed

 
as Exhibit H to the Credit Agreeme
nt
Section IV. Representations and Warranties.

To induce the 2024 Term Loan Lenders and the Administrative Agent to enter into thi
s

 
Amendment, the Borrower represents to each 2024 Term Loan Lender and the Administrative Agent  
that, as of the Seventh Amendment Effective Date and giving effect to all of the transactions occurrin
g

 
on the Seventh Amendment Effective Dat
e:

1
.

Existence, Qualification and Power; Compliance with Law
s. 

 

i
.

Each Loan Party (a) is duly organized (or where applicable in the relevant jurisdiction
,

 
registered or incorporated), validly existing and (where applicable in the relevant  
jurisdiction) in good standing under the laws of the jurisdiction of its organization,  
registration or incorporation, as the case may be, (b) has the power and authority to o
wn

 
and operate its property, to lease the property it operates as lessee and to conduct the  
business in which it is currently engaged and (c) is in compliance with all Requiremen
ts

 
of Law, except in the case of clauses (a) (except as it relates to the due organization a
nd

 
valid existence of the Borrower), (b) and (c) above, to the extent that the failure to  
comply therewith would not, in the aggregate, reasonably be expected to have a  
Material Adverse Effect
.

ii
.

Each Loan Party (a) has the power and authority, and the legal right, to enter into,  
make, deliver and perform this Amendment and, in the case of the Borrower, to obtain 
extensions of credit hereunder and (b) has taken all necessary organizational action to  
authorize the execution, delivery and performance of this Amendment and, in the case  
of the Borrower, to authorize the extensions of credit on the terms and conditions of t
his

 
Amendment
.

iii
.

No Governmental Approval or consent or authorization of, filing with, notice to or oth
er

 
act by or in respect of, any other Person is required in connection with the extensions  
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ofcredit hereunder or with the execution, delivery, performance, validity or enforceabilit
y

 
of this Amendment, except (a) Governmental Approvals, consents, authorizations,  
filings and notices that have been obtained or made and are in full force and effect an
d

 
(b) the filings referred to in Section 4.16 of the Amended Credit Agreement.  No  
Governmental Approval or consent or authorization of, filing with, notice to or other a
ct

 
by or in respect of, any other Person is required in connection with the consummation  

6

of the transactions contemplated by this Amendment, except (x) Governmental  
Approvals, consents, authorizations, filings and notices that have been obtained or ma
de

 
and are in full force and effect, (y) consents and approvals from Governmental  
Authorities required to be obtained in the ordinary course of business, and (z) consent
s,

 
authorizations, filings and notices the failure to obtain or perform would not reasonabl
y

 
be expected to result in a Material Adverse Effec
t.

2
.

Authorization; No Contraventio
n.

 

i
.

Each Loan Party has taken all necessary organizational action to authorize the  
execution, delivery and performance of this Amendment and, in the case of the  
Borrower, to authorize the extensions of credit on the terms and conditions of this  
Amendment
.

ii
.

The execution, delivery and performance of this Amendment and the other Loan  
Documents, the issuance of Letters of Credit, the borrowings and guarantees hereunde
r

 
and the use of the proceeds thereof (a) will not violate any Contractual Obligation of t
he

 
Borrower or any Group Member (except, individually or in the aggregate, as would n
ot

 
reasonably be expected to result in a Material Adverse Effect), or violate any material  
Requirement of Law or the Organizational Documents of any Loan Party and (b) will  
not result in, or require, the creation or imposition of any Lien on any of their respecti
ve

 
properties or revenues pursuant to any Requirement of Law, any such Organizational  
Documents or any such Contractual Obligation (other than the Liens created by the  
Security Documents and other than any other Permitted Liens) except, individually or 
in

 
the aggregate, as would not reasonably be expected to result in a Material Adverse  
Effect
.

3
.

Binding Effect
.

  This Amendment and each other Loan Document has been duly executed an
d

 
delivered on behalf of each applicable Loan Party.  This Amendment constitutes, and each other Loan  
Document executed in connection herewith upon execution will constitute, a legal, valid and binding  
obligation of each applicable Loan Party, enforceable against each such Loan Party in accordance wit
h

 
its terms, except as enforceability may be limited by any Legal Reservatio
ns.
4
.

Loan Document Representations
.

  By its execution of this Amendment, the Borrower hereb
y

 
represents and warrants that each of the representations and warranties made by any Loan Party in or  
pursuant to the Loan Documents shall be true and correct in all material respects (except where such  
representations and warranties are already qualified by materiality, in which case such representation  
and warranty shall be accurate in all respects) on and as of such date as if made on and as of such date
,

 
except to the extent such representations and warranties expressly relate to an earlier date, in which ca
se

 
such representations and warranties shall have been true and correct in all material respects (except  
where such representations and warranties are already qualified by materiality, in which case such  
representation and warranty shall be accurate in all respects) as of such earlier da
te.
Section V. Confirmation of Guaranties and Security Interests.

1
.

To induce the 2024 Term Loan Lenders and the Administrative Agent to enter into this  
Amendment, each of the Loan Parties hereby acknowledges and reaffirms its obligations under each  
Loan Document to which it is a party, including, without limitation, any grant, pledge or collateral  
assignment of a lien or security interest, as applicable, contained therein, in each case as amended,  
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restated, amended and restated, supplemented or otherwise modified prior to or as of the date hereof  
(including as amended pursuant to this Amendment).  The Borrower acknowledges and agrees that ea
ch

 
of the Loan Documents to which it is a party or otherwise bound shall continue in full force and effect  
and that all of its obligations thereunder shall not be impaired or limited by the execution or  
effectiveness of this Amendmen
t.

 

2
.

In furtherance of the foregoing Section IV(1
)

, each Loan Party, in its capacity as a Guarantor  
under any Loan Document constituting a guarantee to which it is a party (in such capacity, each a  
“Reaffirming Loan Guarantor ”), reaffirms its guarantee of the Obligations under the terms and  
conditions of such guarantee and agrees that such guarantee remains in full force and effect to the exte
nt

 
set forth in such guarantee and after giving effect to this Amendment, and is hereby ratified, reaffirme
d

 
and confirmed.  Each Reaffirming Loan Guarantor hereby confirms that it consents to the terms of thi
s

 
Amendment and the Amended Credit Agreement and that the principal of, the interest and premium (i
f

 
any) on, and fees related to, the 2024 Refinancing Term Loans (as amended by this Amendment)  
constitute “Obligations” under the Loan Documents.  The Reaffirming Loan Guarantor hereby (a)  
acknowledges and agrees that its guarantee and each of the Loan Documents to which it is a party or  
otherwise bound shall continue in full force and effect and that all of its obligations thereunder shall n
ot

 
be impaired or limited by the execution or effectiveness of this Amendment, (b) acknowledges and  
agrees that it will continue to guarantee to the fullest extent possible in accordance with the Loan  
Documents the payment and performance of all Obligations under each of the Loan Documents to  
which it is a party (including all such Obligations as amended, reaffirmed and/or increased pursuant to 
this Amendment) and (c) acknowledges, agrees and warrants for the benefit of the Administrative  
Agent, the Collateral Agent and each other Secured Party that there are no rights of set-off or  
counterclaim, nor any defenses of any kind, whether legal, equitable or otherwise, that would enable  
such Reaffirming Loan Guarantor to avoid or delay timely performance of its obligations under the  
Loan Documents
.

3
.

In furtherance of the foregoing Section IV(1), each of the Loan Parties that is party to any  
Collateral Document, in its capacity as a grantor under any Collateral Document (in such capacity, ea
ch

 
a “ Reaffirming Granto

r
”), hereby acknowledges that it has reviewed and consents to the terms and  

conditions of this Amendment and the transactions contemplated hereby.  In addition, each Reaffirmi
ng

 
Grantor reaffirms the security interests granted by such Reaffirming Grantor under the terms and  
conditions of the Collateral Document and each other Loan Document (in each case, to the extent a  
party thereto) to secure the Obligations (including all such Obligations as amended, reaffirmed and/or  
increased pursuant to this Amendment) and agrees that such security interests remain in full force and  
effect and are hereby ratified, reaffirmed and confirmed.  Each Loan Party hereby confirms that the  
security interests granted by such Reaffirming Grantor under the terms and conditions of the Loan  
Documents secure the 2024 Term Loans as part of the Obligations.  Each Reaffirming Grantor hereby  
(a) confirms that each Collateral Document to which it is a party or is otherwise bound and all Collate
ral

 
encumbered thereby will continue to secure, to the fullest extent possible in accordance with such  
Collateral Document, the payment and performance of the Obligations (including all such Obligations  
as amended, reaffirmed and/or increased pursuant to this Amendment), as the case may be, including  
without limitation the payment and performance of all such applicable Obligations that are joint and  
several obligations of each Reaffirming Grantor and each grantor now or hereafter existing, (b) confir
ms

 
its respective grant to the Collateral Agent for the benefit of the Secured Parties of the security interes
t

 
in and continuing lien on all of such grantor’s right, title and interest in all Collateral, in each case,  
whether now owned or hereafter acquired or arising and wherever located, as collateral security for th
e

 
prompt and complete payment and performance in full when due, whether at stated maturity, by  
required prepayment, declaration, acceleration, demand or otherwise, of all applicable Obligations  

(including all such Obligations as amended, reaffirmed and/or increased pursuant to this Amendment)
,

 
subject to the terms contained in the applicable Loan Documents and (c) confirms its respective pledg
es,

 
grants of security interests and other obligations, as applicable, under and subject to the terms of each 
of

 
the Collateral Documents to which it is a part
y.

4 By its execution of this Amendment, each of the parties hereto acknowledges and agrees that  
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.the terms of this Amendment do not constitute a novation but, rather, an amendment of the terms of a  
pre-existing Indebtedness and related agreement, as evidenced by the Amended Credit Agreeme
nt.

Section VI. Miscellaneous.

1
.

Amendment, Modification and Waiver
.

  This Amendment may not be amended, modified o
r

 
waived except by an instrument or instruments in writing signed and delivered on behalf of th
e

 
necessary parties under Section 11.1 of the Credit Agreeme
nt.

2
.

Entire Agreement.  This Amendment, the Amended Credit Agreement and the other Loan  
Documents constitute the entire agreement among the parties hereto with respect to the subjec
t

 
matter hereof and thereof and supersede all other prior agreements and understandings, both  
written and verbal, among the parties or any of them with respect to the subject matter here
of.

3
.

GOVERNING LAW.  THIS AMENDMENT SHALL BE GOVERNED BY, AND  
CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YO
RK

.

4
.

Severability
.

  If any provision of this Amendment is held to be illegal, invalid or unenforceab
le

 
(a) the legality, validity and enforceability of the remaining provisions of this Amendment an
d

 
the other Loan Documents shall not be affected or impaired thereby and (b) the parties shall  
endeavor in good faith negotiations to replace the illegal, invalid or unenforceable provisions  
with valid provisions the economic effect of which comes as close as possible to that of the  
illegal, invalid or unenforceable provision
s.

5
.

Counterparts
.

  This Amendment may be executed in one or more counterparts (and by  
different parties hereto in different counterparts), each of which shall be deemed an original, b
ut

 
all of which when taken together shall constitute one and the same instrument.  Delivery of an  
executed counterpart of a signature page of this Amendment that is an Electronic Signature  
transmitted by telecopy, emailed .pdf or any other electronic means that reproduces an image 
of

 
an actual executed signature page shall be effective as delivery of a manually executed  
counterpart of this Amendmen
t.

6
.

Incorporation by Reference.  The terms and provisions of Sections 11.2 (“Notices”), 11.5  
(“Payment of Expenses; Indemnity; Limitation of Liability”), 11.10 (“Counterparts; Electroni
c

 
Execution”), 11.13 (“Governing Law”), 11.14 (“Submission To Jurisdiction; Waivers”), 11.1
8

 
(“Waivers Of Jury Trial”), 11.19 (“USA Patriot Act Notification; Beneficial Ownership”) and  
11.22 (“No Fiduciary Duty”) of the Credit Agreement are hereby incorporated herein by  
reference,
 

mutatis mutandi
s

, with the same force and effect as if fully set forth herein, and the  
parties hereto agree to such term
s.

[Remainder of page intentionally left blank]

IN WITNESS WHEREOF, the parties hereto have caused this Amendment to 
be duly executed as of the date first written above.

RYAN SPECIALTY, LLC, as the Borrower

By: /s/ Noah Angeletti
Name: Noah Angeletti
Title: Senior Vice President and Treasurer 



[Signature Page to Seventh Amendment]

JPMORGAN CHASE BANK, N.A.,
as Administrative Agent, a 2024 Refinancing Term Loan 
Lender and the 2024 Incremental Term Loan Lender

By: /s/ Milena Kolev
Name: Milena Kolev
Title: Executive Director
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[LENDER SIGNATURE PAGES ON FILE WITH ADMINISTRATIVE AGENT]



[Signature Page to Seventh Amendment]

[Signature Page to Seventh Amendment]

Solely with respect to Section V:

Guarantors: 

RSG GROUP PROGRAM ADMINISTRATOR, LLC
RYAN SERVICES GROUP, LLC
RSG SPECIALTY, LLC
INTERNATIONAL FACILITIES INSURANCE SERVICES, INC.
RSG UNDERWRITING MANAGERS, LLC
SMOOTH WATERS, LLC
JEM UNDERWRITING MANAGERS, LLC
CONCORD SPECIALTY RISK OF CANADA, LLC
RYAN SPECIALTY LATIN AMERICA, LLC
ACCURISK HOLDINGS LLC
ACCURISK SOLUTIONS LLC
CASE MANAGEMENT SPECIALISTS, LLC
MATRIX RISK MANAGEMENT SERVICES, LLC
US ASSURE, LLC
US ASSURE INSURANCE SERVICES OF FLORIDA, LLC

By: /s/ Noah Angeletti
Name: Noah Angeletti
Title: Senior Vice President and Treasurer 

RSG PLATFORM, LLC
STETSON INSURANCE FUNDING, LLC

By: /s/ Noah Angeletti
Name: Noah Angeletti
Title: Treasurer 
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RYAN SPECIALTY TRANSPORTATION UNDERWRITING MANAGERS, A SERIES OF 
RSG UNDERWRITING MANAGERS, LLC

RYAN FINANCIAL LINES, A SERIES OF RSG UNDERWRITING
MANAGERS, LLC

TECHNICAL RISK UNDERWRITERS, A SERIES OF
RSG UNDERWRITING MANAGERS, LLC

LIFE SCIENCE RISK, A SERIES OF RSG
UNDERWRITING MANAGERS, LLC

SAPPHIRE BLUE, A SERIES OF RSG UNDERWRITING
MANAGERS, LLC

POWER ENERGY RISK, A SERIES OF RSG
UNDERWRITING MANAGERS, LLC

WKFC UNDERWRITING MANAGERS, A SERIES OF
RSG UNDERWRITITING MANAGERS, LLC

CORRISK SOLUTIONS, A SERIES OF RSG
UNDERWRITING MANAGERS, LLC

RYAN TRANSACTIONAL RISK, A
SERIES OF RSG UNDERWRITING MANAGERS,
LLC

RYAN SPECIALTY TRANSACTIONAL RISKS US, A 
SERIES OF RSG UNDERWRITING MANAGERS, 
LLC

By: /s/ Noah Angeletti
Name: Noah Angeletti
Title: Senior Vice President and Treasurer 

RYAN RE UNDERWRITING MANAGERS, LLC
RYAN ALTERNATIVE RISK, A SERIES OF RSG

SPECIALTY, LLC
TRIDENT MARINE MANAGERS, A SERIES OF RSG

SPECIALTY, LLC
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IRWIN SIEGEL AGENCY, A SERIES OF RSGSPECIALTY, LLC
EMERALD UNDERWRITING MANAGERS, A SERIES

OF RSG UNDERWRITING MANAGERS, LLC
GLOBAL SPECIAL RISKS, A SERIES OF RSG

SPECIALTY, LLC
SUITELIFE UNDERWRITING MANAGERS, A SERIES

OF RSG SPECIALTY, LLC
VERDANT UNDERWRITING MANAGERS, A SERIES OF RSG

SPECIALTY, LLC
RYAN SPECIALTY BENEFITS, A SERIES OF RSG SPECIALTY, LLC

By: /s/ Noah Angeletti
Name: Noah Angeletti
Title: Senior Vice President and Treasurer 

KRP MANAGERS, LLC

By: /s/ Andrew Lewis
Name: Andrew Lewis
Title: President

SCHEDULE A

[Intentionally Omitted]
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CREDIT AGREEMENT

among

RYAN SPECIALTY, LLC,

as the Borrower,

RYAN SPECIALTY HOLDINGS INTERNATIONAL LIMITED,

as the UK Borrower,

the Guarantors from time to time party hereto,

the several Lenders from time to time party hereto,

and

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

Dated as of September 1, 2020,

as amended by the First Amendment, dated as of March 30, 2021,

as amended by the Second Amendment, dated as of July 26, 2021,

as amended by the Third Amendment, dated as of August 13, 2021,

as amended by the Fourth Amendment, dated as of April 29, 2022,

as amended by the Fifth Amendment, dated as of January 19, 2024,

and as further amended by the Sixth Amendment, dated as of July 30, 2024

and as further amended by the Seventh Amendment, dated as of September 13, 2024

JPMORGAN CHASE BANK, N.A.,
BARCLAYS BANK PLC,

WELLS FARGO SECURITIES, LLC,
GOLDMAN SACHS BANK USA,

and
BANK OF MONTREAL,



as Joint Lead Arrangers and Joint Bookrunners

ROYAL BANK OF CANADA
CAPITAL ONE, N.A.

and
UBS SECURITIES LLC,

as Co-Syndication Agent
s
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CREDIT AGREEMENT (this 
“

Agreemen
t

”), dated as of September 1, 2020, as amended by the  
First Amendment, dated as of March 30, 2021, as amended by the Second Amendment, dated as of July 
26, 2021, as amended by the Third Amendment, dated as of August 13, 2021, as amended by the Fourt
h

 
Amendment, dated as of April 29, 2022, as amended by the Fifth Amendment, dated as of January 19,  
2024, and as further as amended by the Sixth Amendment, dated as of July 30, 2024 and as further  
amended by the Seventh Amendment, dated as of September 13, 2024, among Ryan Specialty, LLC, a 
Delaware limited liability company (the “Borrowe

r
”), Ryan Specialty Holdings International Limited, a 

private limited company incorporated under the laws of England and Wales, with registered company  
number 07632134 (the “ UK Borrower”), the Guarantors from time to time party hereto (including  
through delivery of a Guarantor Joinder Agreement in accordance with the terms of this Agreement), th
e

 
several banks, financial institutions, institutional investors and other entities from time to time party  
hereto as lenders (the “ Lender

s
”), the Issuing Lenders from time to time party hereto and JPMorgan  

Chase Bank, N.A. (
“

JPMC
B

”), as Administrative Agen
t.

 
 

W I T N E S S E T H:

WHEREAS, pursuant to that certain Equity Purchase Agreement, dated as of June 23, 2020 (su
ch

 
agreement, together with all schedules and exhibits thereto, as amended, restated, amended and restated
,

 
supplemented or otherwise modified from time to time in a manner that would not result in a failure of t
he

 
condition precedent set forth in Section 5.1(b)(i), the “ Acquisition Agreemen

t
”), by and among Ryan  

Specialty, LLC (the 
“

Buye
r

”), Nick Cortezi (
“

Principa
l

”), in his individual capacity and in his capacity a
s

 
the Sellers’ Representative, the persons named on Exhibit A thereto (collectively, “ Trust Sellers” and, 
together with Principal, each, a “ Selle

r
” and, collectively, “ Seller

s
”), All Risks, LTD, a Maryland  

corporation (“All Risks ”), Independent Claims Services, LLC, a Maryland limited liability company  
(
“

IC
S

” and together with All Risks, the “ Targe
t

”) Skipjack Premium Finance Company, a Maryland  
corporation, Skipjack Premium Finance Company, a California corporation and Matthew Nichols, the  
Borrower will acquire (the “ Acquisitio

n
”) from the Sellers all of the outstanding equity interests of the  

Target, and each of their direct and indirect subsidiaries (collectively, the 
“

Compan
y

”) as set forth in the 
Acquisition Agreement
;

WHEREAS, to finance a portion of the Acquisition and for other purposes described herein, the 
Lenders agreed to exten
d

, on the Closing Date,
 

certain credit facilities consisting of (i) Term Loans mad
e

 
available to the Borrower in an aggregate principal amount of $1,650,000,000 and (ii) Revolving  
Commitments (which Revolving Commitments include the subfacilities as set forth herein with respect 
to

 
L/C Commitments) made available to the Borrower in an aggregate principal amount of $300,000,0
00;

 

WHEREAS, the Borrower agreed to secure all of the Obligations by granting to the  
Administrative Agent, for the benefit of the Secured Parties, a lien on substantially all of its assets  
(subject to certain limitations set forth in the Loan Documents); a
nd

WHEREAS, each Guarantor has agreed to guarantee the Obligations of the Borrower and the U 



KBorrower and to secure the Obligations by granting to the Administrative Agent, for the benefit of the  
Secured Parties, a lien on substantially all of its assets (subject, in each case, to certain limitations set  
forth in the Loan Documents
).

NOW, THEREFORE, the parties hereto hereby agree as follow
s:

2

SECTION 1.
DEFINITIONS

1.1 Defined Terms.  As used in this Agreement (including the recitals hereof), the terms 
listed in this Section 1.1 shall have the respective meanings set forth in this Section 1.1.  

“2024 Incremental Term Loan”: has the meaning assigned to that term in the Seventh  
Amendment
.

“2024 Incremental Term Loan Commitment”: has the meaning assigned to that term in the  
Seventh Amendment
.

“2024 Incremental Term Loan Lender”: has the meaning assigned to that term in the Seventh  
Amendment
.

“2024 Refinancing Term Loan”: has the meaning assigned to that term in the Seventh  
Amendment
.

“2024 Refinancing Term Loan Commitment”: has the meaning assigned to that term in the  
Seventh Amendment
.

“2024 Refinancing Term Loan Lender”: has the meaning assigned to that term in the Seventh  
Amendment
.

“2024 Revolving Commitments ”: as to any Lender, the obligations of such Lender to make  
Revolving Loans and to participate in Letters of Credit issued for the account of the Borrower or the U
K

 
Borrower, as applicable, hereunder in an aggregate principal or face amount at any one time outstandin
g

 
not to exceed the amount set forth opposite such Revolving Lender’s name on Schedule 

I
 to the Sixth  

Amendment and made a part hereof, as the same may be reduced, increased or otherwise modified at an
y

 
time or from time to time pursuant to the terms hereof.  The aggregate amount of the Revolving Lender
s’

 
2024 Revolving Commitments (including the Revolving Commitment Increase, as defined in the Sixth  
Amendment) on the Sixth Amendment Effective Date is $1,400,000,00
0.

“2024 Term Loan”: means, collectively, the 2024 Incremental Term Loans and the 2024  
Refinancing Term Loans
.

“2024 Term Loan Commitment”: means, collectively, the 2024 Incremental Term Loans and th
e

 
2024 Refinancing Term Loans.  The aggregate amount of the 2024 Term Loan Commitments as of the  
Seventh Amendment Effective Date is $1,700,000,000.0
0.

“2024 Term Loan Lender”: has the meaning assigned to that term in the Seventh Amendme
nt.
“AB
R

”:  the Alternate Base Rate, which is the highest of the prime rate as quoted in the Wall  
Street Journal, the Federal Funds Rate plus 1/2 of 1.00% and a daily rate equal to one month Adjusted  
Term SOFR Rate plus 1.00%, and subject to a floor of 1.00% per annum.  For the avoidance of doubt, (
i)

 
in the case of Initial Term Loans, if the ABR would otherwise be less than
 

1.7
5

1.0
0

%, such rate shall b
e

 
deemed to be
 

1.7
5

1.0
0

% and (ii) in the case of Revolving Loans, if the ABR would otherwise be less th
an

 
1.00%, such rate shall be deemed to be 1.00
%.

“ABR Loan
s

”:  Loans the rate of interest applicable to which is based upon the AB
R.
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“Acceptable Pric
e

”:  as defined in the definition of “Dutch Auction
.”

“Accepting Lender
s

”:  as defined in
 

Section 2.28(a
)

.

“Acquired Indebtednes
s

”:  with respect to any specified Perso
n:

(a
)

Indebtedness of any other Person existing at the time such other Person is  
merged, amalgamated or consolidated with or into or became a Restricted Subsidiary of such specified  
Person whether or not such Indebtedness is Incurred in connection with, or in contemplation of, such  
other Person merging, amalgamating or consolidating with or into, or becoming a Restricted Subsidiary
 of

 
such specified Person; an
d

(b
)

Indebtedness secured by a Lien encumbering any asset acquired by such  
specified Person
;
provide
d

 that any Indebtedness of such Person that is extinguished, redeemed, defeased, retired or  
otherwise repaid at the time of or immediately upon consummation of the transaction pursuant to which 
such other Person becomes a Subsidiary of the specified Person will not be Acquired Indebtedne
ss.

“Acquisitio
n

”:  as defined in the recitals heret
o.

“Acquisition Agreemen
t

”:  as defined in the recitals heret
o.

“Acquisition Agreement Representation
s

”:  such of the representations and warranties made by 
or

 
on behalf of the Target in the Acquisition Agreement as are material to the interests of the Lenders, but  
only to the extent that the Buyer has the right to terminate (taking into account any applicable cure  
provisions) its obligations, or decline to consummate the Acquisition, under the Acquisition Agreement
 as

 
a result of a breach of such representations and warrantie
s.

“Additional Lende
r

”:  at any time, any bank or other financial institution that agrees to provide  
any portion of any (a) Revolving Commitment Increase, Additional/Replacement Revolving  
Commitments or Incremental Term Loans pursuant to an Incremental Amendment in accordance with  
Section 2.2
5

 or (b) Permitted Credit Agreement Refinancing Debt pursuant to a Refinancing Amendme
nt

 
in accordance with
 

Section 2.2
6

;
 

provide
d

 that (i) the Administrative Agent and each Issuing Lender sha
ll

 
have consented (not to be unreasonably withheld, conditioned or delayed) to such Additional Lender if  
such consent would be required under Section 11.6(b)  for an assignment of Loans or Revolving  
Commitments, as applicable, to such Additional Lender, (ii) the Borrower shall have consented to such  
Additional Lender, (iii) if such Additional Lender is an Affiliated Lender, such Additional Lender must  
comply with the limitations and restrictions set forth in Section 11.6(b)(iv) and (iv) such Additional  
Lender will become a party to this Agreemen
t.

 

“Additional/Replacement Revolving Commitmen
ts

”:  as defined in
 

Section 2.25(a
)

.

“Adjusted Daily Simple RFR”: with respect to any RFR Revolving Borrowing denominated in  
Sterling, an interest rate per annum equal to (a) the Daily Simple RFR for Sterling plu

s
 (b) 0.00%;  

provide
d

 that if the Adjusted Daily Simple RFR Rate as so determined shall be less than 0.00%, such ra
te

 
shall be deemed to be 0.00% for the purposes of this Agreeme
nt.

 
 

“Adjusted EURIBOR Rat
e

”: with respect to any Revolving Borrowing denominated in Euros fo
r

 
any Interest Period, an interest rate per annum equal to (a) the EURIBOR Rate for such Interest Period  

multiplied by (b) the Statutory Reserve Rate; provide
d

 that if the Adjusted EURIBOR Rate as so  
determined shall be less than 0.00%, such rate shall be deemed to be 0.00% for the purposes of this  
Agreement
.
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“Adjusted Term SOFR Rat
e

”: for any Interest Period, an interest rate per annum equal to (a) the 
Term SOFR Rate for such Interest Period, plu

s
 (b) (i) for one-month Interest Periods, 0.00%, (ii) for  

three-month Interest Periods, 0.00% and (iii) for six-month Interest Periods, 0.00%; provide
d

 that if the 
Adjusted Term SOFR Rate as so determined (I) in the case of Initial Term Loans, shall be less than  
0.7
5

0.0
0

%, such rate shall be deemed to be
 

0.7
5

0.0
0

% for the purposes of this Agreement and (II) in th
e

 
case of Revolving Loans, shall be less than 0.00%, such rate shall be deemed to be 0.00% for the  
purposes of this Agreement
.

“Administrative Agent”:  JPMorgan Chase Bank, N.A., as the administrative agent for the  
Lenders this Agreement and the other Loan Documents, together with any of its successors in such  
capacity
.

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

“Affiliat
e

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

 
 

“Affiliate Transactio
n

” as defined in
 

Section 7.6(a
)

.

“Affiliated Lende
r

”:  any Debt Fund Affiliate or Non-Debt Fund Affiliat
e.

“Aggregate Exposur
e

”:  with respect to any Lender at any time, an amount equal to (a) until the  
Closing Date, the aggregate Dollar Equivalent of the amount of such Lender’s Commitments at such ti
me

 
and (b) thereafter, the sum of (i) the aggregate Dollar Equivalent of the then unpaid principal amount of 
such Lender’s Term Loans and (ii) the amount of such Lender’s Revolving Commitment then in effect 
or,

 
if the Revolving Commitments have been terminated, the amount of such Lender’s Revolving Extensio
ns

 
of Credit then outstanding
.

“Aggregate Exposure Percentag
e

”:  with respect to any Lender at any time, the ratio (expressed 
as

 
a percentage) of such Lender’s Aggregate Exposure at such time to the Aggregate Exposure of all  
Lenders at such time
.

“Agreed Currenc
y

”: Dollars and each Alternative Currenc
y.

“Agreemen
t

”:  as defined in the preamble heret
o.

“All-In Yield”: as to any Indebtedness, the yield thereof, whether in the form of interest rate,  
margin, original issue discount, upfront fees, interest rate floors, or otherwise, in each case, incurred or  
payable by the Borrower (or with respect to any Incremental Revolving Loans, the Borrower or the UK  
Borrower, as applicable) generally to all the lenders of such Indebtedness;
 

provide
d

 that upfront fees and 
original issue discount shall be equated to interest rate based upon an assumed four year average life to  

maturity on a straight-line basis (e.g. 100 basis points of original issue discount equals 25 basis points o
f

 
interest rate margin for a four year average life to maturity); provide

d
, furthe

r
, that “All-In Yield” shall  

exclude any structuring, commitment, underwriting, ticking and arranger fees, other similar fees and, if  
applicable, consent fees for an amendment (in each case regardless of whether any such fees are paid to
 or

 
shared in whole or in part with any lender) or other fees not paid generally to all lenders ratably in the  
primary syndication of such Indebtednes
s.

“All Risk
s

”: as defined in the recitals heret
o.

“ALT
A

”:  the American Land Title Associatio
n.

“Alternative Currency”: collectively, (a) with respect to any Alternative Currency Letter of  
Credit, each of Euro, Sterling and Canadian Dollars and (b) with respect to any 2024 Revolving  
Commitments each of Euro, Sterling, and any additional currencies determined after the Sixth  
Amendment Effective Date by mutual agreement of the Borrower, the Revolving Lenders and the  
Administrative Agent
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. “Alternative Currency Letter of Credit ”: a Letter of Credit denominated in an Alternative  
Currency
.

“Ancillary Documen
t

”: as defined in
 

Section 11.1
0

.

“Anti-Corruption Law
s

”:  Laws relating to anti-bribery or anti-corruption, including Laws that  
prohibit the corrupt payment, offer, promise, receipt, request or authorization of the payment or transfer 
of anything of value (including gifts or entertainment), directly or indirectly, including the U.S. Foreign 
Corrupt Practices Act of 1977, as amended, the UK Bribery Act of 2010, and any other Law that relates
 to

 
anti-bribery or anti-corruptio
n.

“Applicable Discoun
t

”:  as defined in the definition of “Dutch Auction
.”

“Applicable Margi
n

”:  with respect to
:

(a
)

any Revolving Loan, (i) initially, 2.25% per annum in the case of Term  
Benchmark Loans or RFR Revolving Loans and 1.25% per annum in the case of ABR Loans and  
(ii) from and after the first Business Day immediately following the delivery to the Administrative Age
nt

 
of a Compliance Certificate (pursuant to
 

Section 6.2(c
)

), commencing with the first full fiscal quarter of 
the Borrower ending after the Sixth Amendment Effective Date, wherein the Total First Lien Net  
Leverage Ratio, determined on a Pro Forma Basis as of the last day of the most recently ended Test  
Period, is (A) greater than 4.25 to 1.00, 2.50% per annum in the case of Term Benchmark Loans or RF
R

 
Revolving Loans and 1.50% per annum in the case of ABR Loans, (B) less than or equal to 4.25 to 1.00 
but greater than 3.75 to 1.00, 2.25% per annum in the case of Term Benchmark Loans or RFR Revolvin
g

 
Loans and 1.25% per annum in the case of ABR Loans, and (C) less than or equal to 3.75 to 1.00, 2.00
%

 
per annum in the case of Term Benchmark Loans or RFR Revolving Loans and 1.00% per annum in th
e

 
case of ABR Loans
;

(b
)

prior to the Fifth Amendment Effective Date, any Initial Term Loan, 3.00% per  
annum in the case of Term Benchmark Loans and 2.00% per annum in the case of ABR Loa
ns;

(c
)

from and after the Fifth Amendment Effective Date and prior to the Seventh  
Amendment Effective Date, any Initial Term Loan, 2.75% per annum in the case of Term Benchmark  
Loans and 1.75% per annum in the case of ABR Loan
s;

(d
)

from and after the Seventh Amendment Effective Date, the corporate family  
rating from Moody’s (for purposes of the table, all ratings assume a stable or better outlook) set forth  
below
:

 

Pricing Grid for any Initial Term Loan
Rating Applicable Margin for 

ABR Loans
Applicable Margin for Term 

Benchmark Loans
B1 or lower 1.25% 2.25%
Ba3 or better 1.00% 2.00%

(e
)

(d)
 

any Incremental Term Loan, the Applicable Margin shall be as set forth in t
he

 
Incremental Amendment relating to the Incremental Term Commitment in respect of such Incremental  
Term Loan
;

(f
)

(e) any Other Term Loan or any Other Revolving Loan, the Applicable Margin  
shall be as set forth in the Refinancing Amendment relating to such Loan; a
nd

(g
)

(f) any Extended Term Loan or any Extended Revolving Loan, the Applicable  
Margin shall be as set forth in the Loan Modification Agreement relating to such Lo
an.

Any increase or decrease in the Applicable Margin resulting from a change in the Total First Li
en

 
Net Leverage Ratio shall become effective as of the first Business Day immediately following the date 
a

 
Compliance Certificate is delivered pursuant to
 

Section 6.2(c
)

; provide
d

 that the pricing level as set fort
h

 
above in clause (a)(ii)(A

)
 shall apply as of the first Business Day after the date on which a Compliance  

Certificate was required to have been delivered but was not delivered, and shall continue to so apply to  
and including the date on which such Compliance Certificate is so delivered (and thereafter the pricing  
level otherwise determined in accordance with this definition shall appl
y).

In the event that any financial statements delivered pursuant to Section 6.1  or a Compliance  
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Certificate delivered pursuant t
o 

Section 6.2(c
)

 are shown to be inaccurate at any time that this Agreeme
nt

 is in effect and any Loans or Commitments are outstanding hereunder when such inaccuracy is discover
ed

 
and such inaccuracy, if corrected, would have led to a higher Applicable Margin for any period (an  
“Applicable Period”) than the Applicable Margin applied for such Applicable Period, then (i) the  
Borrower shall promptly (and in no event later than five (5) Business Days thereafter) deliver to the  
Administrative Agent a correct Compliance Certificate for such Applicable Period, (ii) from and after t
he

 
date such corrected Compliance Certificate is delivered, the Applicable Margin shall be determined by  
reference to the corrected Compliance Certificate (but in no event shall the Lenders owe any amounts to 
the Borrower or the UK Borrower, as applicable) and (iii) the Borrower shall pay to the Administrative  
Agent promptly (and in no event later than ten (10) Business Days after knowledge by the chief financi
al

 
officer or treasurer of the Borrower that such payment is due) any additional interest owing as a result o
f

 
such increased Applicable Margin for such Applicable Period, which payment shall be promptly applie
d

 
by the Administrative Agent in accordance with the terms hereof.  This paragraph will not limit the righ
ts

 
of the Administrative Agent or the Lenders hereunder.  Notwithstanding anything to the contrary in this 
Agreement, any additional interest hereunder shall not be due and payable until such payment is due  
pursuant to clause (iii

)
 above and accordingly, any nonpayment of such interest as a result of any such  

inaccuracy shall not constitute a Default (whether retroactively or otherwise), and no such amounts shal
l

 
be deemed overdue (and no amounts shall accrue interest at the default rate set forth in Section 2.14(c

)
)
,

 
at any time prior to the date that is ten (10) Business Days following such knowledge by the chief  
financial officer or treasurer of the Borrowe
r.

“Applicable Perio
d

” as defined in the definition of “Applicable Margin
.”

 

“Applicable Requirements”:  in respect of any Indebtedness, Indebtedness that satisfies the  
following requirements
:

(a
)

such Indebtedness (x) does not mature prior to the then Latest Maturity Date  
applicable to outstanding Term Loans, does not have any greater scheduled amortization than that whic
h

 
is applicable to the Term Loans and is not subject to mandatory redemption or prepayment (except, in  
each case, (i) customary asset sale or change of control provisions or (ii) other mandatory redemptions  
that are also made or offered, on 
a 

pro rata
 

basis, to holders of outstanding Term Loans that are First Li
en

 
Obligations) and (y) does not have a Weighted Average Life to Maturity shorter than the Weighted  
Average Life to Maturity of any then outstanding Term Loans (without giving effect to any prepayment
s

 
that would otherwise modify the Weighted Average Life to Maturity of the Term Loan
s);

(b
)

if such Indebtedness is secured by the Collateral, a Senior Representative actin
g

 
on behalf of the holders of such Indebtedness has become, or is, party to an Intercreditor Agreement,  
which results in such Senior Representative having rights to share in the Collateral on a pari passu or 
junior basis, as applicable
;

(c
)

to the extent such Indebtedness is secured, it is not secured by any property or  
assets of any Loan Party or any other Restricted Subsidiary (other than the Collateral except for  
exclusions with respect to cash collateral customary for pre-funded (and similar) letter of credit facilitie
s,

 
as applicable) (it being agreed that such Indebtedness shall not be required to be secured by all of the  
Collateral);
 

provide
d

 that Indebtedness that may be Incurred by Non-Guarantor Subsidiaries pursuant to  
Section 7.
2

 may be secured by assets of Non-Guarantor Subsidiarie
s;

(d
)

if such Indebtedness is Incurred by (i) any Non-Guarantor Subsidiary, such  
Indebtedness shall not be guaranteed by any Loan Party and (ii) the Borrower or any Guarantor, such  
Indebtedness shall not be guaranteed by any Person other than the Borrower or Guarantor; a
nd

(e
)

the other terms and conditions of such Indebtedness (excluding pricing, fees, ra
te

 
floors, discounts, premiums, optional prepayment or optional redemption provisions and financial  
covenants), if more restrictive on the Group Members, taken as a whole, than the terms of the Initial Te
rm

 
Loans or the Revolving Commitments in existence as of the Closing Date, as applicable, are reasonably  
satisfactory to the Administrative Agent, it being understood and agreed that the determination as to  
whether such terms and conditions are more restrictive on the Group Members, taken as a whole, than t
he

 
terms of the Initial Term Loans or the  Revolving Commitments in existence as of the Closing Date, as  
applicable, shall exclude any terms and conditions which are (1) only applicable after the Latest Maturi
ty

 
Date and/or (2) incorporated into this Agreement (or any other applicable Loan Document) pursuant to 
an

 
amendment executed by the Administrative Agent and the Borrower for the benefit of all existing Lend
ers

 
(to the extent applicable), it being understood and agreed that such amendment shall require no addition
al

 
consent
;
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provide
d

 that if an Officer’s Certificate signed on behalf of the Borrower delivered to the Administrativ
e

 
Agent for posting to the Lenders at least five (5) Business Days (or a shorter period acceptable to the  
Administrative Agent) prior to the Incurrence of such Indebtedness, together with a reasonably detailed  
description of the material terms and conditions of such Indebtedness or drafts of the documentation  
relating thereto, stating that the Borrower has determined in good faith that such terms and conditions  
satisfy the requirements of this definition, and the Required Lenders shall not have notified the Borrow
er

 
and the Administrative Agent that they disagree with such determination within such five (5) Business  
Day period (including a statement of the basis upon which each such Lender disagrees), then such  

8

certificate shall be conclusive evidence that such terms and conditions satisfy the requirements of this  
definition
.

“Applicable Tax Laws ” shall mean the Code and any other applicable Requirement of Law  
relating to Taxes, as in effect from time to tim
e.

“Applicatio
n

”:  an application, in such form as the applicable Issuing Lender may specify from  
time to time, requesting such Issuing Lender to issue a Letter of Cred
it.

“Approved Commercial Bank”: a commercial bank with a consolidated combined capital and  
surplus of at least $5,000,000,00
0.

“Approved Electronic Communication
s

”:  as defined in
 

Section 11.
2

.

“Approved Fun
d

”:  as defined in
 

Section 11.
6

.

“Asset Sal
e

”
:

(1
)

the sale, conveyance, transfer or other disposition (whether in a single transaction or a  
series of related transactions) of property or assets (including by way of a Sale Leaseback Transaction) 
of

 
the Borrower or any Restricted Subsidiary (each referred to in this definition as a “disposition”);
 or

(2
)

the issuance or sale of Equity Interests of any Restricted Subsidiary (other than, in each  
case, (x) directors’ qualifying shares or shares or interests required to be held by non-U.S. nationals or  
other third parties to the extent required by applicable law or (y) Preferred Stock or Disqualified Stock 
of

 
a Restricted Subsidiary issued in compliance wit
h 

Section 7.2
)

, other than by any Restricted Subsidiary t
o

 
the Borrower or another Restricted Subsidiary (whether in a single transaction or a series of related  
transactions), in each case other tha
n:

(a
)

a sale, exchange, transfer or other disposition of Cash Equivalents or Investmen
t

 
Grade Securities or uneconomical, obsolete, damaged, unnecessary, surplus, unsuitable o
r 

worn ou
t

worn
-ou

t
 equipment or any sale or disposition of property or assets in connection with scheduled turnarounds, 

maintenance and equipment and facility updates or any disposition of inventory or goods (or other asset
s)

 
held for sale or no longer used in the ordinary course of busines
s;

(b
)

the sale, conveyance, transfer or other disposition of all or substantially all of th
e

 
assets of the Borrower and its Restricted Subsidiaries (on a consolidated basis) in a manner pursuant to  
Section 7.
8

;

(c
)

any Permitted Investment or Restricted Payment that is permitted to be made, a
nd

 
is made, under
 

Section 7.
3

;

(d
)

any disposition of assets of the Borrower or any Restricted Subsidiary, or the  
issuance or sale of Equity Interests of any Restricted Subsidiary, with an aggregate Fair Market Value o
f

 
less than the greater of $ 51,000,00

0
114,810,00
0

 and 15.0% of TTM Consolidated EBITD
A

 determine
d

 
on a Pro Forma Basis as of the most recently ended Test Peri
od

;

(e
)

(i) any transfer or disposition of property or assets by a Restricted Subsidiary to  
the Borrower or (ii) by the Borrower or a Restricted Subsidiary to a Restricted Subsidiar
y;
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(f
)

sales of assets received by the Borrower or any Restricted Subsidiary upon the  
foreclosure on a Lien
;

(g
)

any issuance or sale of Equity Interests in, or Indebtedness or other securities of
,

 
an Unrestricted Subsidiary or any joint venture that is not a Subsidiary of the Borrow
er;

(h
)

the unwinding of any Hedging Obligation
s;

(i
)

the sale, lease, assignment, license or sublease of inventory, equipment, accoun
ts

 
receivable, notes receivable or other current assets held for sale, lease, assignment, license or sublease i
n

 
the ordinary course of business or the conversion of accounts receivable into a notes receivab
le;

(j
)

the lease, assignment or sublease of any real or personal property in the ordinar
y

 
course of business and dispositions to landlords of improvements made to leased real property pursuant
 to

 
customary terms of leases
;

(k
)

a sale of accounts receivable and related assets of the type specified in the  
definition of “Receivables Financing” to a Receivables Subsidiary in a Qualified Receivables Financin
g

 
or in factoring or similar transaction
s;

(l
)

a transfer of accounts receivable and related assets of the type specified in the  
definition of “Receivables Financing” (or a fractional undivided interest therein) by a Receivables  
Subsidiary in a Qualified Receivables Financin
g;

(m
)

any financing transaction with respect to property owned, built or acquired by t
he

 
Borrower or any Restricted Subsidiary, including Sale Leaseback Transactions permitted under this  
Agreement
;

(n
)

any exchange of assets for assets (including a combination of assets and Cash  
Equivalents) related to a Similar Business of comparable or greater market value or usefulness to the  
business of the Borrower and the Restricted Subsidiaries, as a whole, as determined in good faith by the 
Borrower
;

(o
)

the grant of any license or sub-license of patents, trademarks, know-how and an
y

 
other intellectual property in the ordinary course of business or which do not materially interfere with t
he

 
ordinary conduct of the business of the Borrower or any Restricted Subsidiar
y;

(p
)

any sale or other disposition deemed to occur with creating, granting or  
perfecting a Lien not otherwise prohibited by this Agreement or the Loan Documen
ts;

(q
)

the surrender or waiver of contract rights or settlement, release or surrender of a 
contract, tort or other litigation claim in the ordinary course of busines
s;

(r
)

foreclosures, condemnations or any similar action on asset
s;

 

(s
)

sales of any non-core assets to obtain the approval of an anti-trust authority to a  
Permitted Acquisition or other permitted Investmen
t;

 

(t
)

sales, transfers and other dispositions of Investments in joint ventures (other tha
n

 
Ryan Re) to the extent required by, or made pursuant to, customary buy/sell arrangements between the  
joint venture parties set forth in joint venture arrangements and similar binding arrangemen
ts;
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(u
)

transfers of property pursuant to a Recovery Even
t;

 

(v
)

the lapse, abandonment or other disposition of intellectual property rights in the 
ordinary course of business, which in the reasonable good faith determination of the Borrower are no  
longer commercially reasonable to maintain or are not material to the conduct of the business of the  
Borrower and the Restricted Subsidiaries taken as a whol
e;

 

(w
)

Permitted Reorganizations and IPO Reorganization Transaction
s;

(x
)

Forgiveness by the Borrower or a Restricted Subsidiary of a Forgivable Loan;  
an
d

(y
)

forgiveness by the Borrower of any loan permitted pursuant to
 

clause (10
)

 of the 
definition of “Permitted Investments” to the extent the proceeds of which have been used to purchase  
Equity Interests of the Borrower (or any direct or indirect parent company thereo
f).

For purposes of determining compliance with Section 7.5, in the event that any disposition (or  
any portion thereof) meets the criteria of more than one of the above categories or of the categories und
er

 
Section 7.
5

 (including in part of one category and in part of another category), the Borrower shall, in its  
sole discretion, at the time of making such disposition, divide and/or classify such disposition (or any  
portion thereof) in one or more of the above categories or in any category unde
r 

Section 7.
5

 (including i
n

 
part in one category and in part in another category
).

“Asset Sale Percentage”: on the date on which any of the Borrower’s Restricted Subsidiaries  
receives the Net Cash Proceeds from any applicable Asset Sale, (a) 100% if the Total First Lien Net  
Leverage Ratio for the most recently ended Test Period as of the applicable date of determination , on a 
Pro Forma Basis (after giving effect to any such mandatory prepayment assuming a 100% Asset Sale  
Percentage), is greater than 4.50:1.00, (b) 50% if the Total First Lien Net Leverage Ratio for the most  
recently ended Test Period as of the applicable date of determination, on a Pro Forma Basis (after givin
g

 
effect to any such mandatory prepayment assuming a 50% Asset Sale Percentage), is greater than  
4.00:1.00 but less than or equal to 4.50:1.00 and (c) 0% if the Total First Lien Net Leverage Ratio for t
he

 
most recently ended Test Period as of the applicable date of determination, on a Pro Forma Basis (after  
giving effect to any such mandatory prepayment assuming a 0% Asset Sale Percentage), is less than or  
equal to 4.00:1.00.
 

For the avoidance of doubt,
 

i
f

, after giving effect to the
 

parenthetical phrases in any o
f

 
the foregoing subclauses more than one of the preceding subclauses would be applicable, the subclause  
with the lowest percentage should appl
y.

“Assigne
e

”:  as defined in
 

Section 11.6(b)(i
)

.

“Assignment and Assumption”:  an Assignment and Assumption, substantially in the form of  
Exhibit 
B

, or such other form acceptable to the Administrative Age
nt.

“Auction Purchas
e

”:  a purchase of Loans or Commitments pursuant to a Dutch Auction (x) in t
he

 
case of a Permitted Auction Purchaser, in accordance with the provisions of
 

Section 11.6(b)(iii
)

 or (y) in 
the case of an Affiliated Lender, in accordance with the provisions 
of 

Section 11.6(b)(iv
)

.

“Available Amoun
t

”:  at any time, the sum of
:

(A
)

if positive, 50% of the Consolidated Net Income of the Borrower for the period  
(taken as one accounting period) from October 1, 2020 to the end of the most  
recently ended Test Period,
 

plu
s

(B
)

100% of the aggregate net proceeds, including cash and the Fair Market Value 
of

 
assets other than cash, received by the Borrower after the Closing Date from  
(1) the issue or sale of Equity Interests of the Borrower or (2) the issue or sale o
f

 
Equity Interests of any direct or indirect parent of the Borrower (in the case of  
both (1) and (2) other than (without duplication) any Cure Amount, the Equity  
Contribution, Refunding Capital Stock, Designated Preferred Stock, Cash  
Contribution Amount, Excluded Contributions and Disqualified Stock), includi
ng

 
Equity Interests issued upon conversion of Indebtedness or upon exercise of  
warrants or options (other than an issuance or sale to a Restricted Subsidiary or  
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an employee stock ownership plan or trust established by the Borrower or any o
f

 its Subsidiaries),
 

plu
s

(C
)

100% of the aggregate amount of contributions to the common or preferred (if  
preferred, on terms substantially the same (or better for the Borrower) as the  
Existing Preferred Equity;
 

provide
d

 that in no event shall preferred contribution
s

 
have a final scheduled maturity date or any required payment prior the Latest  
Maturity Date) capital of the Borrower received in cash and the Fair Market  
Value of property other than cash after the Closing Date (other than (without  
duplication) any Cure Amount, the Equity Contribution, Excluded Contribution
s,

 
Refunding Capital Stock, Designated Preferred Stock and Disqualified Stock a
nd

 
the Cash Contribution Amount)
, 

plu
s

(D
)

the principal amount of any Indebtedness, or the liquidation preference or  
maximum fixed repurchase price, as the case may be, of any Disqualified Stock
,

 
of the Borrower or any Restricted Subsidiary thereof issued after the Closing  
Date (other than any Indebtedness or Disqualified Stock issued to the Borrower  
or any Restricted Subsidiary) that has been converted into or exchanged for  
Equity Interests in the Borrower or any direct or indirect parent of the Borrower 
(other than Disqualified Stock)
, 

plu
s

(E
)

100% of the aggregate amount received by the Borrower or any Restricted  
Subsidiary in cash and the Fair Market Value of property other than cash  
received by the Borrower or any Restricted Subsidiary fro
m:
(I
)

the sale or other disposition (other than to the Borrower or a Restricted  
Subsidiary) of Investments made by the Borrower and the Restricted  
Subsidiaries after the Closing Date the permissibility of which was  
contingent upon the utilization of the Available Amount and from  
repurchases and redemptions of such Investments from the Borrower a
nd

 
the Restricted Subsidiaries by any Person (other than the Borrower or  
any of its Subsidiaries) and from repayments of loans or advances whic
h

 
constituted Investments (other than, in the case of Investments made  
pursuant to clause (32) of the definition of “Permitted Investments” or  

Section 7.3(b)(x), the amount classified as being utilized under such  
clauses)
,

(II
)

the sale (other than to the Borrower or a Restricted Subsidiary) of the  
Capital Stock of an Unrestricted Subsidiary of the Borrower, 
or

(III
)

any distribution or dividend from any Unrestricted Subsidiary of the  
Borrower (to the extent such distributions or dividend is not already  
included in the calculation of Consolidated Net Income)
; 

plu
s

(F
)

in the event any Unrestricted Subsidiary of the Borrower has been redesignated  
as a Restricted Subsidiary or has been merged or consolidated with or into, or  
transfers or conveys its assets to, or is liquidated into, the Borrower or a  
Restricted Subsidiary, in each case after the Closing Date, the Fair Market Valu
e

 
of the Investment of the Borrower in such Unrestricted Subsidiary at the time o
f

 
such redesignation, combination or transfer (or of the assets transferred or  
conveyed, as applicable), after deducting any Indebtedness associated with suc
h

 
Unrestricted Subsidiary so designated or combined or any Indebtedness  
associated with the assets so transferred or conveyed (other than in each case to  
the extent that the designation of such Subsidiary as an Unrestricted Subsidiary  
was made pursuant to
 

clause (31
)

 of the definition of “Permitted Investments” o
r

 
Section 7.3(b)(x
)

);
 

plu
s

(G
)

an amount equal to any returns in Cash Equivalents (including dividends,  
interest, distributions, returns of principal, profits on sale, repayments, income  
and similar amounts) actually received by the Borrower or any Restricted  
Subsidiary in respect of Investments made pursuant t
o 

clause (3
)

 of the definitio
n

 
of “Permitted Investments”;plu



12

 s
(H
)

the greater of $ 100,000,00
0

382,700,00
0

 and 30.
0

50.
0

% of TTM Consolidate
d

 
EBITD
A

 determined on a Pro Forma Basis as of the most recently ended Test  
Perio
d

.

minus, the sum of:

(A
)

the amount of Restricted Payments made after the Closing Date pursuant to  
Section 7.3(b)(iii
)

;

(B
)

the amount of any Investments made after the Closing Date pursuant t
o 

clause (3
)

 
of the definition of “Permitted Investments”; an
d

(C
)

the amount of prepayments of Junior Indebtedness made after the Closing Date  
pursuant to
 

Section 7.3(d)(ii
)

.

“Available Revolving Commitmen
t

”:  as to any Revolving Lender at any time, an amount equal  
to the excess, if any, of (a) such Lender’s Revolving Commitment then in effect ove

r
 (b) the aggregate  

Outstanding Amount of such Lender’s Revolving Extensions of Credit at such ti
me.

“Available Tenor ”: as of any date of determination and with respect to the then-current  
Benchmark for any Agreed Currency, as applicable, any tenor for such Benchmark (or component  

thereof) or payment period for interest calculated with reference to such Benchmark (or component  
thereof), as applicable, that is or may be used for determining the length of an Interest Period for any te
rm

 
rate or otherwise, for determining any frequency of making payments of interest calculated pursuant to  
this Agreement as of such date and not including, for the avoidance of doubt, any tenor for such  
Benchmark that is then-removed pursuant to the terms of this Agreeme
nt.

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

“Bail-In Legislatio
n

”: (a) with respect to any EEA Member Country implementing Article 55 of 
Directive 2014/59/EU of the European Parliament and of the Council of the European Union, the  
implementing law, regulation, rule or requirement for such EEA Member Country from time to time  
which is described in the EU 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 ban
ks,

 
investment firms or other financial institutions or their affiliates (other than through liquidation,  
administration or other insolvency proceedings
).

“Bankruptcy Code”:  Title 11 of the United States Code entitled “Bankruptcy”, as now and  
hereinafter in effect, or any successor statut
e.

“Basel III”:  the Basel Committee on Banking Supervision’s (the “ Committe
e

”) revised rules  
relating to capital requirements set out in “Basel III: A global regulatory framework for more resilient  
banks and banking systems”, “Guidance for national authorities operating the countercyclical capital  
buffer” and “Basel III:  International framework for liquidity risk measurement, standards and  
monitoring” published by the Committee in December 2010, “Revisions to the Basel II market risk  
framework” published by the Committee in February 2011, the rules for global systemically important  
banks contained in “Global systemically important banks: assessment methodology and the additional  
loss absorbency requirement – Rules text” published by the Committee in November 2011, as amended
,

 
supplemented or restated, and any further guidance or standards published by the Committee in  
connection with these rule
s.

“Benchmar
k

”: initially, with respect to any (i) RFR Revolving Loan, the Adjusted Daily Simple  
RFR or (ii) Term Benchmark Loan, the Relevant Rate for such Agreed Currency; provide

d
 that, in each 

case, if a Benchmark Transition Event, and the related Benchmark Replacement Date have occurred wi
th

 
respect to the applicable Relevant Rate or the then-current Benchmark for such Agreed Currency, then  
“Benchmark” means the applicable Benchmark Replacement to the extent that such Benchmark  
Replacement has replaced such prior benchmark rat
e.

“Benchmark Replacemen ”: the sum of: (a) the alternate benchmark rate (which may be Daily  
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tSimple SOFR) that has been selected by the Administrative Agent and the Borrower giving due  
consideration to (i) any selection or recommendation of a replacement rate or the mechanism for  
determining such a rate by the Relevant Governmental Body and/or (ii) any evolving or then-prevailing  
market convention for determining a rate of interest as a replacement to the Adjusted Term SOFR Rate  
for U.S. dollar-denominated syndicated credit facilities and (b) the Benchmark Replacement Adjustmen
t;

 
provide
d

 that, if the Benchmark Replacement as so determined would be less than zero, the Benchmark  
Replacement will be deemed to be zero for the purposes of this Agreement; provide

d
, furthe

r
, that any  

such Benchmark Replacement shall be administratively feasible as determined by the Administrative  
Agent in its sole discretio
n.

“Benchmark Replacement Adjustment ”: the spread adjustment, or method for calculating or  
determining such spread adjustment, (which may be a positive or negative value or zero), if any, that ha
s

 
been selected by the Administrative Agent and the Borrower giving due consideration to (i) any selecti
on

 
or recommendation of a spread adjustment, or method for calculating or determining such spread  
adjustment, for the replacement of the Adjusted Term SOFR Rate with the applicable Unadjusted  
Benchmark Replacement by the Relevant Governmental Body and/or (ii) any evolving or then-prevaili
ng

 
market convention for determining a spread adjustment, or method for calculating or determining such  
spread adjustment, for the replacement of the Adjusted Term SOFR Rate with the applicable Unadjuste
d

 
Benchmark Replacement for U.S. dollar-denominated syndicated credit facilities at such time (for the  
avoidance of doubt, such Benchmark Replacement Adjustment shall not be in the form of a reduction t
o

 
the Applicable Margin)
.

“Benchmark Replacement Conforming Change
s

”: with respect to any Benchmark Replacement, 
any technical, administrative or operational changes (including changes to the definition of “ABR,” the  
definition of “Business Day,” the definition of “U.S. Government Securities Business Day,” the definiti
on

 
of “RFR Business Day,” the definition of “Interest Period,” timing and frequency of determining rates  
and making payments of interest and other administrative matters) that the Administrative Agent and th
e

 
Borrower decide may be appropriate to reflect the adoption and implementation of such Benchmark  
Replacement and to permit the administration thereof by the Administrative Agent in a manner  
substantially consistent with market practice (or, if the Administrative Agent decides that adoption of a
ny

 
portion of such market practice is not administratively feasible or if the Administrative Agent determin
es

 
that no market practice for the administration of the Benchmark Replacement exists, in such other man
ner

 
of administration as the Administrative Agent and the Borrower decide is reasonably necessary in  
connection with the administration of this Agreement
).

“Benchmark Replacement Date”: the earlier to occur of the following events with respect to the 
Adjusted Term SOFR Rate: 

(1
)

in the case of clause (1) or (2) of the definition of “Benchmark Transition Event,” the  
later of (a) the date of the public statement or publication of information referenced therein and (b) the  
date on which the SOFR Administrator permanently or indefinitely ceases to provide the SOFR;
 or

(2
)

in the case of clause (3
)

 of the definition of “Benchmark Transition Event,” the date of  
the public statement or publication of information referenced therei
n.

“Benchmark Transition Event ”: the occurrence of one or more of the following events with  
respect to the then-current Benchmar
k:

 

(1) a public statement or publication of information by or on behalf of the administrator of  
such Benchmark announcing that the administrator of such Benchmark has ceased or will cease to  
provide such Benchmark, permanently or indefinitely; provide

d
 that, at the time of such statement or  

publication, there is no successor administrator that will continue to provide such Benchma
rk;

 

(2) a public statement or publication of information by the regulatory supervisor for the  
SOFR Administrator, the U.S. Federal Reserve System, the central bank for the Agreed Currency  
applicable to such Benchmark, an insolvency official with jurisdiction over the administrator for such  
Benchmark, a resolution authority with jurisdiction over the administrator such Benchmark or a court o
r

 
an entity with similar insolvency or resolution authority over the administrator for such Benchmark in  
each case which states that the administrator for such Benchmark has ceased or will cease to provide su
ch
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Benchmark permanently or indefinitely;
 

provide
d

 that, at the time of such statement or publication, ther
e

 
is no successor administrator that will continue to provide such Benchmark; and/
or

 

(3) a public statement or publication of information by the regulatory supervisor for the  
administrator of such Benchmark announcing that such Benchmark is no longer representati
ve.

“Benchmark Transition Start Dat
e

”: in the case of a Benchmark Transition Event, the earlier of (
i)

 
the applicable Benchmark Replacement Date and (ii) if such Benchmark Transition Event is a public  
statement or publication of information of a prospective event, the 90th day prior to the expected date o
f

 
such event as of such public statement or publication of information (or if the expected date of such  
prospective event is fewer than ninety (90) days after such statement or publication, the date of such  
statement or publication) and consented to in writing by the Borrower (not to be unreasonably withheld
,

 
delayed or conditioned) and by notice to the Administrative Agent and the Lende
rs.

“Benchmark Unavailability Perio
d

”: if a Benchmark Transition Event and its related Benchmar
k

 
Replacement Date have occurred with respect to the Adjusted Term SOFR Rate and solely to the extent 
that the Adjusted Term SOFR Rate has not been replaced with a Benchmark Replacement, the period (
x)

 
beginning at the time that such Benchmark Replacement Date has occurred if, at such time, no  
Benchmark Replacement has replaced the Adjusted Term SOFR Rate for all purposes hereunder in  
accordance with
 

Section 2.1
6

 and (y) ending at the time that a Benchmark Replacement has replaced th
e

 
Adjusted Term SOFR Rate for all purposes hereunder pursuant t
o 

Section 2.1
6

.

“Beneficial Ownership Certificatio
n

”: a certification regarding beneficial ownership as required  
by the Beneficial Ownership Regulatio
n.

“Beneficial Ownership Regulatio
n

”: 31 C.F. R. § 1010.230
.

“Benefit Pla
n

”:  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 and subject to 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 ERIS
A

 
or Section 4975 of the Code) the assets of any such “employee benefit plan” or “pla
n”.

“Benefited Lende
r

”:  as defined in
 

Section 11.8(a
)

.

“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 part
y.

“Boar
d

”:  the Board of Governors of the Federal Reserve System of the United States (or any  
successor)
.

“Board of Directors ”:  as to any Person, the board of directors or managers, sole member,  
managing member or other governing body, as applicable, 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 an
y

 
duly authorized committee thereo
f.

“Borrowe
r

”:  as defined in the preamble heret
o.

“Borrower DTTP Filin
g

”: a HMRC Form DTTP2 duly completed and filed by the UK Borrowe
r,

 
which (a) where it relates to a Recipient that is a Lender on the Sixth Amendment Effective Date, conta
ins

 
the scheme reference number and jurisdiction of tax residence as indicated to the Administrative Agent  

and the UK Borrower in accordance with
 

Section 2.1
9

 and is filed with HMRC within thirty (30) days o
f

 
the date of the Sixth Amendment Effective Date or (b) where it relates to a Recipient that is not a Lend
er

 
on the date of the Sixth Amendment Effective Date, contains the scheme reference number and  
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jurisdiction of tax residence stated in respect of that Recipient in the Assignment and Assumption  
pursuant to which it becomes a Lender, and is filed with HMRC within thirty (30) days of the date of th
e

 
Assignment and Assumption
.

“Borrowin
g

”:  a Revolving Borrowing or a Term Borrowing, as the context may requir
e.

“Borrowing Date ”:  any Business Day specified by the Borrower or the UK Borrower, as  
applicable, as a date on which such Borrower requests the relevant Lenders to make Loans hereund
er.

“Borrowing Minimu
m

”: $1,000,000
.

“Borrowing Multipl
e

”: $100,000
.

“Borrowing Reques
t

”:  a certificate duly executed by a Responsible Officer of the Borrower or  
the UK Borrower, as applicable, substantially in the form o
f 

Exhibit 
H

.

“Busines
s

”:  as defined in
 

Section 4.14(b
)

.

“Business Da
y

”:  a day other than a Saturday, Sunday or other day on which commercial banks 
in

 
New York City or, with respect to the UK Borrower, London, are authorized or required by law to clos
e;

 
provide
d

 that, in addition to the foregoing, a Business Day shall be (a) in relation to Loans denominated 
in Euros and in relation to the calculation or computation of EURIBOR, any day which is a TARGET  
Day and (b) in relation to RFR Revolving Loans and any interest rate settings, fundings, disbursements, 
settlements or payments of any such RFR Revolving Loan, or any other dealings in the applicable Agre
ed

 
Currency of such RFR Revolving Loan, any such day that is only a RFR Business D
ay.

“Buye
r

”:  as defined in the recitals heret
o.

“Calculation Dat
e

”:  (i) with respect to
 

Section 7.
1

 and the determination of “Applicable Margin
”,

 
“Commitment Fee Rate” and “ECF Percentage”, the last day of the applicable Test Period and  
(ii) otherwise, the applicable date with respect to which the Fixed Charg

e
Interes
t

 Coverage Ratio, Total 
First Lien Net Leverage Ratio, Total Secured Net Leverage Ratio or Total Net Leverage Ratio is test
ed.

“Canadian Dollar
s

” or 
“

C
$

”: lawful currency of Canad
a.

“Cancellatio
n

” or “ Cancelle
d

”:  the cancellation, termination and forgiveness by Permitted  
Auction Purchaser of all Loans, Commitments and related Obligations acquired in connection with an  
Auction Purchase or other acquisition of Term Loans, which cancellation shall be consummated as  
described in
 

Section 11.6(b)(iii)(C
)

 and the definition of “Eligible Assignee.
”

“Capital Expenditures ”:  for any period, with respect to any Person, the aggregate of all  
expenditures, including payments of Contractual Obligations, by such Person or any Restricted Subsidi
ary

 
thereof during such period for the acquisition or leasing (pursuant to a capital lease) of fixed or capital  
assets or additions to equipment (including replacements, capitalized repairs and improvements during  
such period), or software expenditures that, in conformity with GAAP, are required to be or may be  
included as “capital expenditures” in the consolidated statement of cash flows provided pursuant to  
Section 6.
1

.

“Capital Stoc
k

”:  (1) in the case of a corporation, corporate stock or share capital; (2) in the case 
of an association or business entity, any and all shares, interests, participations, rights or other equivale
nts

 
(however designated) of corporate stock; (3) in the case of an exempted company, shares; (4) in the cas
e

 
of a partnership or limited liability company, partnership or membership interests (whether general or  
limited); (5) in the case of a limited liability company incorporated under the laws of England and Wale
s,

 
shares and (6) any other interest or participation that confers on a Person the right to receive a share of t
he

 
profits and losses of, or distributions of assets of, the issuing Perso
n.

“Capitalized Lease Obligation
s

”:  at the time any determination thereof is to be made, the amou
nt

 
of the liability in respect of a capital lease that would at such time be required to be capitalized and  
reflected as a liability on a balance sheet (excluding the footnotes thereto) in accordance with GA
AP.

 
 

“Captive Insurance Subsidiary”:  any direct or indirect Subsidiary of the Borrower that bears  
financial risk or exposure relating to insurance or reinsurance activities and any segregated accounts  
associated with any such Perso
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n.
“Cash-Capped Incremental Amount ”:  an amount equal to the greater of  

$300,000,00
0

765,400,00
0

 and 100% of
 

TTM
 

Consolidated EBITDA
 

determined on a Pro Forma Basis a
s

 
of the most recently ended Test Period les

s
 the aggregate principal amount of Indebtedness previously  

Incurred under
 

Section 2.25(a)(i)(z
)

 or Section 7.2(b)(vi)(z
)

 (or Section 7.2(b)(xvi
)

 in respect of amounts 
previously incurred under
 

Section 7.2(b)(vi)(z
)

)
.

“Cash-Capped Incremental Facilit
y

”: as defined in
 

Section 2.25(a)(i
)

.

“Cash Collatera
l

”:  as defined in the definition of “Collateralize.
”

“Cash Collateral Accoun
t

”:  a blocked, non-interest bearing deposit account of one or more of th
e

 
Loan Parties at JPMorgan Chase Bank, N.A. or another commercial bank in the name of the  
Administrative Agent and under the sole dominion and control of the Administrative Agent, and  
otherwise established in a manner satisfactory to the Administrative Age
nt.

“Cash Collateraliz
e

”:  as defined in
 

Section 3.2(b
)

.

“Cash Contribution Amoun
t

”:  the aggregate amount of cash contributions made to the capital o
f

 
the Borrower or any Restricted Subsidiary described in the definition of “Contribution Indebtednes
s.”

“Cash Equivalent
s

”
:

(1
)

Dollars, Canadian Dollars, Sterling, Euros, the national currency of any participating  
member state of the European Union and other local currencies held by the Borrower and the Restricted 
Subsidiaries from time to time in the ordinary course of business in connection with any business  
conducted by such Person in such jurisdictio
n;

(2
)

securities issued or directly and fully guaranteed or insured by the government of the  
United States, Canada, any country that is a member of the European Union, Switzerland or the United  
Kingdom or any agency or instrumentality thereof in each case with maturities not exceeding two years  
from the date of acquisition
;

(3
)

certificates of deposit, time deposits and eurodollar time deposits with maturities of one 
year or less from the date of acquisition, bankers’ acceptances, in each case with maturities not exceedi
ng

 

one year, and overnight bank deposits, in each case with any commercial bank having capital and surpl
us

 
in excess of $250,000,000, in the case of U.S. banks, and $100,000,000 (or the foreign currency  
equivalent thereof), in the case of non-U.S. banks, and whose long-term debt is rated with an Investmen
t

 
Grade Rating by Moody’s or S&P (or reasonably equivalent ratings of another internationally recognize
d

 
ratings agency)
;

(4
)

repurchase obligations for underlying securities of the types described in
 

clauses (2
)

 and 
(3) above entered into with any financial institution meeting the qualifications specified in clause (3) 
above
;

(5
)

commercial paper issued by a corporation (other than an Affiliate of the Borrower) rate
d

 
at least “P-1/A-1” or the equivalent thereof by Moody’s or S&P (or reasonably equivalent ratings of  
another internationally recognized ratings agency) and in each case maturing within one year after the  
date of acquisition
;

(6
)

readily marketable direct obligations issued by any state or commonwealth of the Unite
d

 
States of America, Canada, any country that is a member of the European Union, the United Kingdom 
or

 
Switzerland or any political subdivision of the foregoing having one of the two highest rating categorie
s

 
obtainable from either Moody’s or S&P (or reasonably equivalent ratings of another internationally  
recognized ratings agency) in each case with maturities not exceeding two years from the date of  
acquisition
;

(7
)

Indebtedness or Preferred Stock issued by Persons with a rating of “A” or higher from  
S&P or “A-2” or higher from Moody’s in each case with maturities not exceeding two years from the d
ate

 
of acquisition
;

(8 [reserved]
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) ;(9
)

investment funds investing at least 95% of their assets in securities of the types describ
ed

 
in clauses (1

)
 through
 

(7) above; an
d

(10
)

instruments equivalent to those referred to in
 

clauses (1
)

 through (7) above denominate
d

 
in Canadian dollars, pound sterling or euro or any other currency comparable in credit quality and tenor
 to

 
those referred to above and customarily used by corporations for cash management purposes in any  
jurisdiction outside the United States to the extent reasonably required in connection with (a) any busin
ess

 
conducted by any Restricted Subsidiary organized in such jurisdiction or (b) any Investment in the  
jurisdiction where such Investment is mad
e.

“Cash Management Agreemen
t

”:  any agreement to provide Cash Management Service
s.

“Cash Management Obligations”:  all obligations, including guarantees thereof, of any Group  
Member to a Cash Management Provider that has appointed in writing the Administrative Agent as its  
collateral agent in a manner reasonably acceptable to the Administrative Agent and has agreed in writin
g

 
with the Administrative Agent that it is providing Cash Management Services to one or more Group  
Members arising from transactions in the ordinary course of business of any Group Member, to the exte
nt

 
such obligations are primary obligations of a Loan Party or are guaranteed by a Loan Par
ty.

“Cash Management Provide
r

”:  any Person that, as of the Closing Date or as of the date it enters  
into any Cash Management Agreement, is the Administrative Agent, a Joint Lead Arranger, a Lender o
r

 
an Affiliate of the Administrative Agent or a Lender, in its capacity as a counterparty to such Cash  

Management Agreement, in each case, whether or not such Person subsequently ceased to be the  
Administrative Agent, a Joint Lead Arranger, a Lender or an Affiliate of the Administrative Agent or a  
Lender
.

 
 
“Cash Management Service
s

”:  any cash management facilities or services, including (i) treasur
y,

 
depositary and overdraft services, automated clearinghouse transfer of funds, (ii) foreign exchange,  
netting and currency management services and (iii) purchase cards, credit or debit cards, credit card  
processing, electronic funds transfer, automated clearinghouse arrangements or similar servic
es.

“CF
C

”:  a “controlled foreign corporation” within the meaning of Section 957(a) of the Co
de.

“CFC Holdc
o

”:  any Subsidiary that has no material assets other than Capital Stock (or Capital  
Stock and Indebtedness) of one or more direct or indirect Foreign Subsidiaries that are CF
Cs.

“Change in Law ”:  the occurrence, after the Closing Date, 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, regulatio
n

 
or treaty or in the administration, interpretation, implementation or application thereof by any  
Governmental Authority or (c) the making or issuance of any request, rule, guideline or directive  
(whether or not having the force of law) by any Governmental Authority
; 

provide
d

 that, for the avoidanc
e

 
of doubt, (x) the U.S. Dodd-Frank Wall Street Reform and Consumer Protection Act, the European  
Capital Requirements Directive IV and in each case all requests, rules, guidelines or directives thereund
er

 
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 or foreign regulatory authorities, in each case pursuant to Basel I
II,

 
shall in each case be deemed to be a “Change in Law”, in each case solely to the extent adopted, issued, 
promulgated or implemented after the Closing Date and otherwise satisfying the requirements of
 

clause
s

 
(a
)

,
 
(b) and

 
(c)
 

above
.

“Change of Contro
l

”:  shall be deemed to occur if
:

(a) at any time prior to a Public Offering, any combination of Permitted Holders shall fail to ow
n

 
beneficially (within the meaning of Rules 13d-3 and 13d-5 of the Exchange Act as in effect on the  
Closing Date), directly or indirectly, the total voting power of the Voting Stock of the Borrower, or any  
direct or indirect parent of the Borrower that holds directly or indirectly an amount of Voting Stock of t
he

 
Borrower such that the Borrower is a Subsidiary of such holding company representing at least 50.0% i
n

 
the aggregate
;

(b) at any time after a Public Offering, (i) the Borrower becomes aware (by way of a report or a
ny

 
other filing pursuant to Section 13(d) of the Exchange Act, proxy, vote, written notice or otherwise) of t
he
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acquisition by any Person or group (within the meaning of Section 13(d)(3) or Section 14(d)(2) of the  Exchange Act, or any successor provision), including any group acting for the purpose of acquiring,  
holding or disposing of securities (within the meaning of Rule 13d-5(b)(1) under the Exchange Act), ot
her

 
than any of the Permitted Holders, in a single transaction or in a related series of transactions, by way o
f

 
merger, consolidation or other business combination or purchase of beneficial ownership (within the  
meaning of Rule 13d-3 under the Exchange Act, or any successor provision), of more than 35% of the  
total voting power of the Voting Stock of the Borrower, or any direct or indirect parent of the Borrower  
that holds directly or indirectly an amount of Voting Stock of the Borrower such that the Borrower is a  
Subsidiary of such holding company and (ii) such Person or “group” shall own a greater percentage of t
he

 
total voting power of the Voting Stock of the Borrower, or any direct or indirect parent of the Borrower  

that holds directly or indirectly an amount of Voting Stock of the Borrower, than the Permitted Holders
;

 
or

(c) a “change of control” or similar event shall occur with respect to any agreement governing  
Indebtedness of any Group Member incurred pursuant to Section 7.2(a

)
, 7.2(b)(iv

)
, 7.2(b)(v

)
, 7.2(b)(vi

)
, 

or 7.2(b)(xxii
)

 or any Refinancing Indebtedness in respect of the foregoing, in each case the outstanding 
principal amount of which exceeds, in the aggregate at the time of determination, the greater of  
$75,000,000 and 22.0% of
 

Consolidated EBITDA on a Pro Forma Basis for the most recently ended Te
st

 
Perio
d

Threshold Amoun
t

.

“Clas
s

”: (a) with respect to Commitments or Loans, those of such Commitments or Loans that  
have the same terms and conditions and (b) with respect to Lenders, those of such Lenders that have  
Commitments or Loans of a particular Clas
s.

 
 

“Closing Dat
e

”:  September 1, 2020
.

“CME Term SOFR Administrator ” CME Group Benchmark Administration Limited as  
administrator of the forward-looking term Secured Overnight Financing Rate (SOFR) (or a successor  
administrator)
.

“Co-Syndication Agents”: collectively, Royal Bank of Canada, Capital One, N.A., and UBS  
Securities LLC
.

“Cod
e

”:  the Internal Revenue Code of 1986, as amende
d.

“Collatera
l

”:  all of the assets and property of the Loan Parties (other than the UK Borrower) an
d

 
any other Person, now owned or hereafter acquired, whether real, personal or mixed, upon which a Lie
n is

 
purported to be created by any Security Document; provide

d
, howeve

r
, that the Collateral shall not  

include any Excluded Asset
s.

 
 

“Collateraliz
e

”:  to (i) pledge and deposit with or deliver to the Administrative Agent, for the  
benefit of the Issuing Lenders and the Revolving Lenders, as collateral for the L/C Obligations, cash or  
deposit account balances (
“

Cash Collatera
l

”) pursuant to documentation in form and substance reasonabl
y

 
satisfactory to the Administrative Agent or (ii) issue back to back letters of credit for the benefit of the  
Issuing Lenders in a form and substance reasonably satisfactory to the Administrative Agent, in each  
case, in an amount equal to 102% of the outstanding L/C Obligation
s.

“Commitmen
t

”:  as to any Lender, the sum of the Term Commitment and the Revolving  
Commitment of such Lende
r.

“Commitment Fe
e

”:  as defined in
 

Section 2.8(a
)

.

“Commitment Fee Rat
e

”:  initially, 0.50% per annum, and from and after the first Business Day  
immediately following the delivery to the Administrative Agent of a Compliance Certificate (pursuant t
o

 
Section 6.2(c
)

), commencing with the Compliance Certificate delivered in respect of the first full fiscal  
quarter of the Borrower ending after the Closing Date, wherein the Total First Lien Net Leverage Ratio  
determined on a Pro Forma Basis as of the most recent Test Period, is (x) less than or equal to 4.25 to  
1.00 but greater than 3.75 to 1.00, 0.375% per annum, (y) less than or equal to 3.75 to 1.00, 0.25% per  
annum and (z) otherwise, 0.50% per annu
m.
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“Commodity Exchange Ac
t

”:  the Commodity Exchange Act (7 U.S.C. § 1 et seq.), as amended  
from time to time, and any successor statut
e.

“Commonly Controlled Entit
y

”:  an entity, whether or not incorporated, that is under common  
control with any Loan Party within the meaning of Section 4001 of ERISA or is part of a group that  
includes any Loan Party and that is treated as a single employer under Section 414 of the Co
de.

“Compan
y

”:  as defined in the recitals heret
o.

“Compliance Certificat
e

”:  a certificate duly executed by a Responsible Officer of the Borrower  
substantially in the form of
 

Exhibit 
C

.

“Compounded SOFR”: the compounded average of SOFRs for the applicable Corresponding  
Tenor, with the rate, or methodology for this rate, and conventions for this rate (which may include  
compounding in arrears with a lookback and/or suspension period as a mechanism to determine the  
interest amount payable prior to the end of each Interest Period) being established by the Administrativ
e

 
Agent in accordance with
:

 

(1) the rate, or methodology for this rate, and conventions for this rate selected or  
recommended by the Relevant Governmental Body for determining compounded SOF
R; 

provide
d

 that
:

 

(2)
 

if, and to the extent that, the Administrative Agent determines that Compounde
d

 
SOFR cannot be determined in accordance with clause (1

)
 above, then the rate, or methodology for this  

rate, and conventions for this rate that the Administrative Agent determines in its reasonable discretion, 
with the consent of the Borrower (which consent shall not be unreasonably withheld, delayed or  
conditioned)
,

 are substantially consistent with any evolving or then-prevailing market convention for  
determining compounded SOFR for U.S. dollar-denominated syndicated credit facilities at such ti
me;

 

provide
d

,
 
furthe
r

, that if the Administrative Agent decides that any such rate, methodology or conventio
n

 
determined in accordance with clause (1)  or clause (2)  is not administratively feasible for the  
Administrative Agent, then Compounded SOFR will be deemed unable to be determined for purposes o
f

 
the definition of “Benchmark Replacement.
”

“Consolidated Current Asset
s

”:  at any date, all amounts (other than Cash Equivalents, amounts  
related to assets held for sale, loans (permitted) to third parties, deferred bank fees, deferred tax assets a
nd

 
excluding the effects of adjustments pursuant to GAAP resulting from the application of recapitalizatio
n

 
accounting or purchase accounting, as the case may be, in relation to the Transactions or any  
consummated acquisition) that would, in conformity with GAAP, be set forth opposite the caption “tota
l

 
current assets” (or any like caption) on a consolidated balance sheet at such da
te.

“Consolidated Current Liabilities ”:  at any date, all amounts that would, in conformity with  
GAAP, be set forth opposite the caption “total current liabilities” (or any like caption) on a consolidate
d

 
balance sheet of the Borrower and the Restricted Subsidiaries at such date, but excluding (a) the current  
portion of any Funded Debt of the Borrower and the Restricted Subsidiaries, (b) without duplication of  
clause (a) above, all Indebtedness consisting of Loans to the extent otherwise included therein, (c) the  
current portion of interest, (d) the current portion of Capitalized Lease Obligations and (e) liabilities in  
respect of unpaid earn-outs, deferred tax assets, unearned revenue and, furthermore, excluding the effec
ts

 
of adjustments pursuant to GAAP resulting from the application of recapitalization accounting or  
purchase accounting, as the case may be, in relation to the Transactions or any consummated acquisiti
on.

“Consolidated EBITD
A

”:  the Consolidated Net Income of the Borrower and the Restricted  
Subsidiaries for such period
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: (1
)

increased (without duplication) b
y:
(a
)

provision for Taxes based on income or profits or capital (or Taxes based on  
revenue in lieu of Taxes based on income or profits or capital), including federal, foreign, state, local,  
franchise, unitary, property, excise, value added and similar Taxes and foreign withholding Taxes of su
ch

 
Person paid or accrued during such period deducted (and not added back) in computing Consolidated N
et

 
Income and payroll taxes related to stock compensation costs, including (i) an amount equal to the  
amount of distributions actually made to the holders of Capital Stock of such Person or any direct or  
indirect parent of such Person in respect of such period in accordance wit
h 

Section 7.3(b)(xii
)

, which shal
l

 
be included as though such amounts had been paid as income Taxes directly by such Person and  
(ii) penalties and interest related to such taxes or arising from any tax examination
s; 

plu
s

(b
)

consolidated Fixed Charges for such period (including (x) bank fees and (y) cos
ts

 
of surety bonds in connection with financing activities and surety bonds outstanding, in each case, to th
e

 
extent included in Fixed Charges), together with items excluded from the definition of “Consolidated  
Interest Expense” pursuant to clauses (1)(b)(i

)
 through (1)(b)(ix

)
 thereof, in each case, to the extent the  

same was deducted (and not added back) in calculating such Consolidated Net Incom
e; 

plu
s

(c
)

Consolidated Non-Cash Charges for such period to the extent such non-cash  
charges were deducted (and not added back) in computing Consolidated Net Incom
e; 

plu
s

(d
)

any expenses (including legal and professional expenses) or charges (other than 
depreciation or amortization expense) related to any Equity Offering, Investment, acquisition, dispositi
on,

 
dividend, distribution, return of capital, recapitalization or the Incurrence of Indebtedness, including a  
refinancing thereof, and any amendment or modification to the terms of any such transaction (in each  
case, (i) including any such transactions consummated prior to the Closing Date, (ii) whether or not suc
h

 
transaction is undertaken but not completed, (iii) whether or not such transaction is permitted by this  
Agreement and (iv) including any such transaction incurred by any direct or indirect parent company of  
the Borrower), including such fees, expenses or charges related to the Transactions, in each case,  
deducted (and not added back) in computing Consolidated Net Incom
e; 

plu
s

(e
)

the amount of any restructuring charges, accruals or reserves and business  
optimization expense deducted (and not added back) in such period in computing Consolidated Net  
Income, including any such costs Incurred in connection with acquisitions before or after the Closing  
Date (including entry into new market/channels and new service or product offerings) and costs related 
to

 
the closure, reconfiguration and/or consolidation of facilities and costs to relocate employees, integratio
n

 
and transaction costs, retention charges, severance (including, for the avoidance of doubt, any costs and  
expenses relating to the repurchasing or extinguishing of any equity interests, or equity-like interests, h
eld

 
by severed Persons), contract termination costs, recruiting and signing bonuses and expenses, future lea
se

 
commitments, systems establishment costs, conversion costs and excess pension charges and consulting 
fees, expenses attributable to the implementation of costs savings initiatives, costs associated with tax  
projects/audits and costs consisting of professional consulting or other fees relating to any of the  
foregoing;
 

plu
s

(f
)

the Borrower’s ratable portion of Consolidated EBITDA attributable to Ryan R
e;

 
plu
s

(g
)

the amount of any minority interest expense consisting of Subsidiary income  
attributable to minority equity interests of third parties in any non-Wholly Owned Subsidiary of the  
Borrower deducted (and not added back) in such period in calculating Consolidated Net Incom
e; 

plu
s

(h
)

the amount of directors’ fees and expenses, in each case, to the extent deducted  
(and not added back) in computing Consolidated Net Income
; 

plu
s

(i
)

the “run rate” expected cost savings, operating expense reductions, other  
operating improvements and initiatives, restructuring charges and expenses and synergies that are  
expected in good faith to be realized as a result of actions with respect to which substantial steps have  
been, will be, or are expected in good faith to be, taken within 24 months after the date of any acquisiti
on,

 
disposition, divestiture, restructuring, other operational changes or the implementation of a cost savings
 or

 
other similar initiative, as applicable (calculated on a pro forma basis as though such cost savings,  
operating expense reductions, other operating improvements and initiatives, restructuring charges and  
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expenses and synergies had been realized on the first day of such period as if such cost savings, operati
ng

 expense reductions, other operating improvements and initiatives, restructuring charges and expenses a
nd

 
synergies were realized during the entirety of such period), net of the amount of actual benefits realized  
during such period from such actions;
 

provide
d

 that (A) such actions or substantial steps have been, will 
be, or are expected in good faith to be, taken within 24 months after (x) if such cost savings, expense  
reductions, charge, expense, acquisition, divestiture, restructuring or initiative is initiated on or prior to  
the Closing Date, the Closing Date or (y) if such cost savings, expense reductions, charge, expense,  
acquisition, divestiture, restructuring, other operational changes or initiative is initiated after the Closin
g

 
Date, the date on which such cost savings, expense reductions, charge, expense, acquisition, divestiture, 
restructuring, other operational changes or initiative is initiated and (B) no cost savings, operating  
expense reductions, restructuring charges and expenses or synergies shall be added pursuant to this  
defined term to the extent duplicative of any expenses or charges otherwise added to Consolidated  
EBITDA, whether through a pro forma adjustment or otherwise, for such period (which adjustments m
ay

 
be incremental to pro forma adjustments made pursuant to the definition of “ Fixed Charge Interes

t
 

Coverage Ratio”);
 

plu
s

(j
)

the “run rate” expected cost savings, operating expense reductions, other  
operating improvements and initiatives, restructuring charges and expenses and synergies related to the  
Transactions projected by the Borrower in good faith to result from actions with respect to which  
substantial steps have been, will be, or are expected to be, taken (in the good faith determination of the  
Borrower) within 24 months after the Closing Date, calculated on a pro forma basis as though such cost 
savings, operating expense reductions, other operating improvements and initiatives, restructuring char
ges

 
and expenses and synergies had been realized on the first day of such period as if such cost savings,  
operating expense reductions, restructuring charges and expenses and synergies were realized during th
e

 
entirety of such period, net of the amount of actual benefits realized during such period from such actio
ns

 
and which adjustments may be incremental to pro forma adjustments made pursuant to the definition of  
“Fixed Charg
e

Interes
t

 Coverage Ratio”;
 

plu
s

(k
)

the amount of loss or discount on sale of receivables and related assets to the  
Receivables Subsidiary in connection with a Receivables Financing, to the extent deducted (and not  
added back) in computing Consolidated Net Income
; 

plu
s

(l
)

any costs or expenses incurred pursuant to any management equity plan or stoc
k

 
option plan or any other management or employee benefit plan or agreement or any stock subscription 
or

 
shareholder agreement or any accelerated vesting of awards in anticipation of the Transactions, to the  

extent that such costs or expenses are funded with cash proceeds contributed to the capital of the  
Borrower or net cash proceeds of an issuance of Equity Interest of the Borrower (other than Disqualifie
d

 
Stock) solely to the extent that such net cash proceeds are excluded from the calculation of the Availabl
e

 
Amount to the extent deducted (and not added back) in computing Consolidated Net Incom
e; 

plu
s

(m
)

[Reserved.]
;

(n
)

the Tax effect of any items excluded from the calculation of Consolidated Net  
Income pursuant to
 

clauses (1
)

,
 

(3),
 
(4)
,

 (7),
 
(8) and

 
(17
)

 of the definition thereof;
 

plu
s

(o
)

[Reserved.];
 

plu
s

(p
)

all charges attributable to, and payments of, legal settlements, fines, judgments 
or

 
orders;
 

plu
s

(q
)

net start-up fees, losses, costs, charges or expenses incurred in connection with  
future growth investments for up to 24 months for any individual investment, including (i) new broker  
hires, (ii) RSG Connector, and (iii) de novo startups (for the avoidance of doubt, such shall be calculate
d

 
as direct start-up fees, losses, costs, charges or expenses less revenue); provide

d
 that the aggregate  

amount of all items added back pursuant to thi
s 

clause (q
)

 shall not exceed 10% of Consolidated EBITD
A

 
(after giving effect to this
 

clause (q
)

) for such period
;

(2
)

decreased by (without duplication), non-cash gains increasing Consolidated Net Incom
e

 
for such period, excluding any non-cash gains to the extent they represent the reversal of an accrual or  
reserve for a potential cash item that reduced Consolidated EBITDA in any prior period; a
nd

(3 increased (by losses) or decreased (by gains) by (without duplication) the application of 
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)FASB Interpretation No. 45 (Guarantees
).

 

Notwithstanding the foregoing, Consolidated EBITDA (a) for the fiscal quarter ended Septemb
er

 
30, 2019,
 

shall be deemed to
 

be $69,226,000, (b)  for the fiscal quarter ended December 31, 2019, shall 
be

 
deemed to be $86,356,000, (c) for the fiscal quarter ended March 31, 2020, shall be deemed to be  
$77,353,000 and (d) for the fiscal quarter ended June 30, 2020, shall be deemed to be $109,704,000, as  
may be subject to add-backs and adjustments (without duplication) pursuant to clauses (1)(i

)
 and (1)(j

)
 

above and the definitions of “Pro Forma Basis” and “Fixed Charge Coverage Ratio” for the applicable  
period
.

“Consolidated Interest Expens
e

”:  with respect to the Borrower and the Restricted Subsidiaries  
for any period, the sum, without duplication, 
of

(1
)

consolidated interest expense for such period, to the extent such expense was deducted  
(and not added back) in computing Consolidated Net Income ((a) including (i) amortization of original  
issue discount resulting from the issuance of Indebtedness at less than par, (ii) all commissions, discoun
ts

 
and other fees and charges owed with respect to letters of credit or bankers acceptances, (iii) non-cash  
interest payments (but excluding any non-cash interest expense attributable to the movement in the mar
k

 
to market valuation of Hedging Obligations or other derivative instruments pursuant to GAAP), (iv) the  
interest component of Capitalized Lease Obligations and (v) net payments and receipts (if any) pursuan
t

 
to interest rate Hedging Obligations with respect to Indebtedness, and (b) excluding (i) any prepayment  
premium or penalty, (ii) costs associated with obtaining Hedging Obligations and breakage costs in  
respect of Hedging Obligations related to interest rates, (iii) any expense resulting from the discounting
 of

 

any Indebtedness in connection with the application of purchase accounting in connection with the  
Transactions or any acquisition, (iv) penalties and interest relating to Taxes, (v) any “additional interest
”

 
or “penalty interest” with respect to any securities, (vi) any accretion or accrued interest of discounted  
liabilities, (vii) amortization of deferred financing fees, amendment or consent fees, debt issuance costs, 
commissions, discounts, fees and expenses, (viii) any expensing of bridge, commitment and other  
financing fees, cost of surety bonds, charges owed with respect to letters of credit, bankers’ acceptances 
or similar facilities and (ix) commissions, discounts, yield and other fees and charges (including any  
interest expense) related to any Receivables Financing)
; 

plu
s

(2
)

consolidated capitalized interest for such period, whether paid or accrue
d; 

les
s

(3
)

interest income for such period
;

provide
d

 that, for purposes of calculating Consolidated Interest Expense, no effect shall be given to the  
discount and/or premium resulting from the bifurcation of derivatives under FASB ASC 815 and relate
d

 
interpretations as a result of the terms of the Indebtedness to which such Consolidated Interest Expense  
relates
.

For purposes of this definition, interest on a Capitalized Lease Obligation shall be deemed to  
accrue at an interest rate reasonably determined by the Borrower to be the rate of interest implicit in suc
h

 
Capitalized Lease Obligation in accordance with GAA
P.

Notwithstanding the foregoing, any additional charges arising from (i) the application of  
Accounting Standards Codification Topic 480-10-25-4 “Distinguishing Liabilities from Equity—Overa
ll—Recognition” to any series of Preferred Stock other than Disqualified Stock or (ii) the application of  
Accounting Standards Codification Topic 470-20 “Debt—Debt with Conversion Options—Recognition
,”

 
in each case, shall be disregarded in the calculation of Fixed Charge
s.

“Consolidated Net Incom
e

”:  for any period, the Net Income of the Borrower and the Restricted  
Subsidiaries for such period, on a consolidated basis, and otherwise determined in accordance with  
GAAP;
 

provide
d

,
 

howeve
r

, that, without duplication
:

(1
)

any after-Tax effect of infrequent, non-recurring, non-operating or unusual gains, losses
,

 
income or expenses (including all fees and expenses relating thereto) (including costs and expenses  
relating to the Transactions), severance, relocation costs, contract termination costs, system establishme
nt

 
charges, consolidation and closing costs, integration and facilities opening costs, business optimization  
costs, transition costs, restructuring costs, signing, retention or completion bonuses or payments and  
curtailments or modifications to pension and post-retirement employee benefit plans shall be exclud
ed,
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(2
)

the cumulative effect of a change in accounting principles and changes as a result of the 
adoption or modification of accounting policies, whether or not effected through a cumulative effect  
adjustment or a retroactive application or otherwise in each case in accordance with GAAP, shall be  
excluded
,

(3
)

any net after-Tax effect of income or loss from disposed, abandoned or discontinued  
operations and any net after-Tax gains or losses on disposal of disposed, abandoned, transferred, closed
 or

 
discontinued operations shall be exclude
d,

(4
)

any net after-Tax effect of gains or losses (including all fees and expenses relating  
thereto) attributable to business dispositions or asset dispositions or the sale or other disposition of any  

Capital Stock of any Person other than in the ordinary course of business, as determined in good faith b
y

 
the Borrower, shall be exclude
d,

(5
)

the Net Income for such period of any Person that is not a Subsidiary (including, for the 
avoidance of doubt, Ryan Re), or is an Unrestricted Subsidiary, or that is accounted for by the equity  
method of accounting (other than a Guarantor), shall be excluded; provide

d
 that the Consolidated Net  

Income of the Borrower shall be increased by the amount of dividends or distributions or other paymen
ts

 
that are actually paid in cash (or to the extent converted into cash) to the referent Person or a Restricted  
Subsidiary thereof in respect of such period or a prior period to the extent not previously includ
ed,

(6
)

solely for the purpose of the definition of “Excess Cash Flow” and determining the  
amount available for Restricted Payments under
 

clause (A
)

 of the definition of “Available Amount”, the 
Net Income for such period of any Restricted Subsidiary (other than any Loan Party) shall be excluded 
to

 
the extent that the declaration or payment of dividends or similar distributions by such Restricted  
Subsidiary of its Net Income is not at the date of determination permitted without any prior Governmen
tal

 
Approval (which has not been obtained) or, directly or indirectly, by the operation of the terms of its  
charter or any agreement, instrument, judgment, decree, order, statute, rule, or governmental regulation  
applicable to that Restricted Subsidiary or its stockholders, unless such restriction with respect to the  
payment of dividends or similar distributions has been legally waived; provide

d
 that Consolidated Net  

Income of the Borrower will be increased by the amount of dividends or other distributions or other  
payments actually paid in Cash Equivalents (or to the extent converted into Cash Equivalents) to the  
Borrower or any of the Restricted Subsidiaries (to the extent not subject to any such restriction) in respe
ct

 
of such period or a prior period, to the extent not previously include
d,

(7
)

effects of adjustments (including the effects of such adjustments pushed down to the  
Restricted Subsidiaries) in any line item in such Person’s consolidated financial statements (including, 
but

 
not limited to, any step-ups or reductions with respect to re-valuing assets and liabilities) pursuant to  
GAAP and related authoritative pronouncements resulting from the application in accordance with GA
AP

 
of purchase accounting in relation to the Transactions or any investment, acquisition, merger or  
consolidation (or reorganization or restructuring) that is consummated after the Closing Date or the  
depreciation, amortization or write-off of any amounts thereof, net of taxes, shall be exclud
ed,

(8
)

any net after-Tax income (loss) from the early extinguishment of (i) Indebtedness,  
(ii) Hedging Obligations or (iii) other derivative instruments shall be exclude
d,

(9
)

any impairment charge or expense, asset write-off or write-down, including impairment  
charges or asset write-offs or write-downs related to intangible assets, long-lived assets or investments i
n

 
debt and equity securities or as a result of a change in law or regulations, in each case, pursuant to GA
AP

 
and the amortization of intangibles arising pursuant to GAAP shall be exclude
d,

(10
)

any non-cash compensation charge or expense, including any such charge arising from  
grants of stock appreciation or similar rights, phantom equity, stock options, restricted stock or other  
rights, amortization of Forgivable Loans, and any cash charges associated with the rollover, acceleratio
n

 
or payout of Equity Interests by management of the Borrower or any of its direct or indirect parent  
companies in connection with the Transactions, including any expense resulting from the application of  
Statement of Financial Accounting Standards No. 123R shall be excluded;
 

provide
d

 that any subsequent 
settlement in cash shall reduce Consolidated Net Income for the period in which such payment occu
rs,
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(11
)

any fees and expenses or other charges (including any make-whole premium or penaltie
s)

 
incurred during such period, or any amortization thereof for such period, in connection with any  
acquisition, Investment, recapitalization, Asset Sale, issuance or repayment of Indebtedness, Equity  
Offering, refinancing transaction or amendment or modification of any debt instrument (in each case,  
(i) including any such transactions consummated prior to the Closing Date, (ii) whether or not such  
transaction is undertaken but not completed, (iii) whether or not such transaction is permitted by this  
Agreement and (iv) including any such transaction incurred by any direct or indirect parent company of  
the Borrower) and any charges or non-recurring merger costs incurred during such period as a result of  
any such transaction shall be exclude
d,

(12
)

accruals and reserves that are established and not reversed within 12 months after the  
Closing Date that are so required to be established as a result of the Transactions (or within 12 months  
after the closing of any acquisition that are so required to be established as a result of such acquisition) 
in

 
accordance with GAAP shall be exclude
d,

(13
)

earn-out, retention bonuses, long-term incentive arrangements, Forgivable Loans and  
other similar obligations and adjustments thereof incurred in connection with any acquisition, expansio
n

 
activity or other Investment permitted hereunder and paid or accrued during such perio
d;

(14
)

any charges resulting from the application of Accounting Standards Codification  
Topic 805 “Business Combinations,” Accounting Standards Codification Topic 350 “Intangibles—
Goodwill and Other,” Accounting Standards Codification Topic 360-10-35-15 “Impairment or Disposal 
of Long-Lived Assets,” Accounting Standards Codification Topic 480-10-25-4 “Distinguishing Liabilit
ies

 
from Equity—Overall—Recognition” or Accounting Standards Codification Topic 820 “Fair Value  
Measurements and Disclosures” shall be exclude
d,

(15
)

non-cash interest expense resulting from the application of Accounting Standards  
Codification Topic 470-20 “Debt—Debt with Conversion Options—Recognition” shall be exclud
ed,

(16
)

any non-cash rent, non-cash interest expense and non-cash interest income shall be  
excluded;
 

provide
d

 that, if any such non-cash item represents an accrual or reserve for potential cash ite
m

 
in any future period, (i) the Borrower may elect not to exclude such non-cash item in the current period  
and (ii) to the extent the Borrower elects to exclude such non-cash item, the cash payment in respect  
thereof in such future period shall reduce or increase, as applicable, Consolidated Net Income in such  
future period to the extent pai
d,

 

(17
)

the net after-Tax effect of carve-out related items (including audit and legal expenses,  
elimination of duplicative costs (including with respect to software licensing expenses and fees with  
respect to transaction services agreements) and costs and expenses related to information and technolog
y

 
systems establishment or modification), in each case in connection with the performance of the rights a
nd

 
obligations under any transitions services agreement, shall be exclude
d,

(18
)

any non-cash expenses, accruals, reserves or income related to adjustments to historical  
tax exposures or tax asset valuation allowances shall be exclude
d;

(19
)

any cash paid for Discretionary Forgivable Loans shall be excluded; a
nd
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(20
)

the following items shall be exclude
d:
(a
)

any net unrealized gain or loss (after any offset) resulting in such period from  
Hedging Obligations and the application of Accounting Standards Codification Topic 815 “Derivatives  
and Hedging”; an
d

(b
)

any net foreign exchange gains or losses (whether or not realized) resulting fro
m

 
the impact of foreign currency changes on the valuation of assets and liabilities on the consolidated  
balance sheet of the Borrower and the Restricted Subsidiaries (in each case, including any net loss or ga
in

 
resulting from hedge arrangements for currency exchange risk) and any net foreign exchange gains or  
losses (whether or not realized) from the impact of foreign currency changes on intercompany accounts  
and in any event including any foreign exchange translation or transaction gains or loss
es.

Solely for purposes of calculating Consolidated EBITDA, the Net Income of the Borrower and  
the Restricted Subsidiaries shall be calculated without deducting the income attributable to the minority  
equity interests of third parties in any non-Wholly Owned Restricted Subsidiary except to the extent of  
dividends declared or paid in respect of such period or any prior period on the shares of Capital Stock o
f

 
such Restricted Subsidiary held by such third partie
s.

In addition, to the extent not already accounted for in the Consolidated Net Income of the  
Borrower and the Restricted Subsidiaries, notwithstanding anything to the contrary in the foregoing,  
Consolidated Net Income shall include (i) the amount of proceeds received during such period from  
business interruption insurance in respect of insured claims for such period, (ii) the amount of proceeds 
as

 
to which the Borrower has determined that there is a reasonable basis that it will be reimbursed by the  
insurer in respect of such period from business interruption insurance (with a deduction for any amount
 so

 
added back to the extent denied by the applicable carrier in writing within 180 days or not so reimburse
d

 
within 365 days) and (iii) reimbursements of any expenses and charges that are covered by  
indemnification, reimbursement, guaranty, purchase price adjustment or other similar provisions in  
connection with any Permitted Investment or any sale, conveyance, transfer or other disposition of asse
ts

 
permitted hereunder
.

Notwithstanding the foregoing, (x) for the purpose of Section 7.3 only (other than clauses  (E) 
and (F

)
  of the definition of Available Amount), there shall be excluded from Consolidated Net Income  

any income arising from any sale or other disposition not constituting a Permitted Investment made by t
he

 
Borrower and the Restricted Subsidiaries, any repurchases and redemptions of Investments that are not  
Permitted Investments from the Borrower and the Restricted Subsidiaries, any repayments of loans and  
advances which do not constitute Permitted Investments by the Borrower or any of the Restricted  
Subsidiaries, any sale of the stock of an Unrestricted Subsidiary or any distribution or dividend from an  
Unrestricted Subsidiary, in each case only to the extent such amounts increase the amount of Restricted  
Payments, Investments and/or Restricted Debt Payments permitted under such covenant pursuant to  
clauses  (E) and (F

)
  of the definition of Available Amount and (y) for the purpose of the definition of  

“Excess Cash Flow” only, there shall be excluded the income (or deficit) of any Person accrued prior to 
the date it becomes a Restricted Subsidiary or is merged into or consolidated with the Borrower or any  
Restricted Subsidiary thereo
f.

“Consolidated Non-Cash Charges ”:  for any period, the aggregate depreciation, amortization  
(including amortization of intangibles, deferred financing fees, debt issuance costs, commissions, fees a
nd

 

expenses, expensing of any bridge, commitment or other financing fees, the non-cash portion of interest 
expense resulting from the reduction in the carrying value under purchase accounting of outstanding  
Indebtedness and commissions, discounts, yield and other fees and charges but excluding amortization 
of

 
prepaid cash expenses that were paid in a prior period), non-cash impairment, non-cash compensation,  
non-cash rent and other non-cash expenses reducing Consolidated Net Income for such period on a  
consolidated basis and otherwise determined in accordance with GAAP; provide

d
 that if any non-cash  

charges referred to in this definition represent an accrual or reserve for potential cash items in any futur
e

 
period, the cash payment in respect thereof in such future period shall be subtracted from Consolidated  
EBITDA in such future period to such extent pai
d.

“Consolidated Total Indebtedness”:  as of any date of determination, the aggregate principal  
amount of Indebtedness of the Borrower and the Restricted Subsidiaries described i
n 

clauses (a)(i
)

,
 
(a)(ii
)

 
(excluding, for the avoidance of doubt, surety bonds, performance bonds and similar instruments) and  
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(solely with respect to the definition of “Total Net Leverage Ratio”) and (a)(iv
)

 of the definition of  “Indebtedness”, determined on a consolidated basis, to the extent required to be recorded on a balance  
sheet in accordance with GAAP, including, without duplication, the outstanding principal amount of th
e

 
Term Loans; provide

d
 that the amount of revolving Indebtedness under this Agreement and any other  

revolving credit facility shall be computed based upon the period-ending value of such Indebtedness  
during the applicable period; provide

d
, furthe

r
, that Consolidated Total Indebtedness shall not include  

(v) Indebtedness in respect of any Qualified Receivables Financing permitted pursuant to  
Section 7.2(b)(xxi
)

, (w) obligations in respect of letters of credit (including Letters of Credit), except to  
the extent of unreimbursed amounts thereunder, (x) the Existing Preferred Equity and any subsequently  
issued preferred equity on terms which are not materially worse for the Lenders (including, for the  
avoidance of doubt, any existing Subordinated Indebtedness which is rolled into a new preferred  
issuance), (y) Indebtedness consisting contingent consideration and all deferred consideration given in  
connection with acquisitions (other than unsubordinated seller notes) and (z) all deferred long-term  
incentives, whether currently vested or vesting post-closing;
 

provide
d

 furthe
r

 that the Borrower’s ratabl
e

 
portion of Indebtedness attributable to Ryan Re shall be included as Consolidated Total Indebtedne
ss.

“Consolidated Working Capita
l

”:  at any date, the excess of Consolidated Current Assets on suc
h

 
date
 

ove
r

 Consolidated Current Liabilities on such dat
e.

“Consolidated Working Capital Adjustme
nt

”:  for any period on a consolidated basis, the amoun
t

 
(which may be a negative number) by which Consolidated Working Capital as of the beginning of such  
period exceeds (or is less than (in which case the Consolidated Working Capital Adjustment will be a  
negative number)) Consolidated Working Capital as of the end of such perio
d.

“Contingent Obligations ”:  with respect to any Person, any obligation of such Person  
guaranteeing any leases, dividends or other obligations that do not constitute Indebtedness (“primary  
obligations”) of any other Person (the “primary obligor”) in any manner, whether directly or indirectly,  
including, any obligation of such Person, whether or not continge
nt:

(1
)

to purchase any such primary obligation or any property constituting direct or indirect  
security therefor
,

(2
)

to advance or supply funds
:
(a
)

for the purchase or payment of any such primary obligation; 
or

(b
)

to maintain working capital or equity capital of the primary obligor or otherwis
e

 
to maintain the net worth or solvency of the primary obligor; 
or

(3
)

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

“Contractual Obligatio
n

”:  as to any Person, any provision of any security issued by such Person 
or of any agreement, instrument or other undertaking to which such Person is a party or by which it or a
ny

 
of its property is bound
.

“Contribution Indebtednes
s

”:  Indebtedness of the Borrower or any Restricted Subsidiary in an  
aggregate principal amount not greater than the aggregate amount of cash contributions (including such  
contributions in exchange for Equity Interests in the Borrower) (other than the Equity Contribution,  
Excluded Contributions, any contributions received in connection with the exercise of the Cure Right o
r

 
any such cash contributions that have been used to increase the Available Amount) made to the commo
n

 
or preferred (if preferred, on terms substantially the same (or better for the Borrower) as the Existing  
Preferred Equity; provide

d
 that in no event shall preferred contributions have a final scheduled maturity  

date or any required payment prior the Latest Maturity Date) equity capital of the Borrower after the  
Closing Date, in each case to the extent not previously applied in determining the permissibility of a  
transaction under the Loan Documents where such permissibility was (or may have been) contingent on 
the receipt of availability of such amoun
t.

“contro
l

”:  the possession, directly or indirectly, of the power to direct or cause the direction of  
the management or policies of a Person, whether through the ability to exercise voting power, by contra
ct

 
or otherwise.  controllin ” and controlle ” have meanings correlative theret
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“ g “ d o.
“Corresponding Teno
r

”: with respect to a Benchmark Replacement means a tenor (including  
overnight) having approximately the same length (disregarding business day adjustment) as the applica
ble

 
tenor for the applicable Interest Period with respect to the then Available Ten
or.

“Covered Part
y

” as defined in
 

Section 11.2
3

.

“CT
A

”: the United Kingdom Corporation Tax Act 200
9.

“Cure Amoun
t

”:  as defined in
 

Section 9.3(a
)

.

“Cure Perio
d

”:  as defined in
 

Section 9.3(a
)

.

“Cure Righ
t

”:  as defined in
 

Section 9.3(a
)

.

“Daily Simple RF
R

”: for any day (an “ RFR Interest Da
y

”), an interest rate per annum equal to,  
for any RFR Revolving Loan denominated in Sterling, SONIA for the day that is five (5) RFR Business 
Days prior to (A) if such RFR Interest Day is an RFR Business Day, such RFR Interest Day or (B) if su
ch

 
RFR Interest Day is not an RFR Business Day, the RFR Business Day immediately preceding such RF
R

 
Interest Day
.

“Daily Simple SOF
R

”: for any day (a “SOFR Rate Day”), a rate per annum equal SOFR for the 
day (such day “ SOFR Determination Date”) that is five (5) U.S. Government Securities Business Day  
prior to (i) if such SOFR Rate Day is a U.S. Government Securities Business Day, such SOFR Rate Da
y

 

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.  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 Borrowe
r.

 

“Debt Fund Affiliate ”:  an Affiliate of the Borrower (other than the Borrower and any of its  
Subsidiaries) that is a bona fide debt fund or an investment vehicle that is engaged in the making,  
purchasing, holding or otherwise investing in commercial loans, bonds and similar extensions of credit 
in

 
the ordinary course of business with respect to which the Borrower and its Affiliates (other than Debt  
Fund Affiliates) do not directly or indirectly possess the power to direct or cause the direction of the  
investment policies of such entit
y.

 

“Debtor Relief Laws ”:  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 general
ly.

“Declined Proceed
s

”:  as defined in
 

Section 2.11(f
)

.

“Defaul
t

”:  any of the events specified in Section 9.1, whether or not any requirement for the  
giving of notice, the lapse of time, or both, has been satisfie
d.

“Default Righ
t

” 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 applicabl
e.

“Defaulting Lende
r

”:  any Lender that (a) has refused (whether verbally or in writing) to fund  
(and has not retracted such refusal), or has failed to fund, any portion of the Term Loans, Revolving  
Loans, participations in L/C Obligations required to be funded by it hereunder (collectively, its 
“

Fundin
g

 
Obligation
s

”) within one Business Day of the date required to be funded by such Lender hereunder unle
ss

 
such Lender notifies the Administrative Agent and the Borrower in writing that such failure is the result 
of such Lender’s determination that one or more conditions precedent to funding (each of which  
conditions precedent, together with any applicable default, shall be specifically identified in such writin
g),

 
(b) has notified the Administrative Agent or the Borrower in writing that it does not intend to (or will n
ot

 
be able to) satisfy such Funding Obligations or has made a public statement to that effect with respect t
o

 
its Funding Obligations or generally under other agreements in which it commits to extend credit (unles
s

 
such writing 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 (which 
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condition precedent, together with any applicable default, shall be specifically identified in such writing 
or public statement) cannot be satisfied), (c) has otherwise failed to pay over to the Administrative Age
nt

 
or any other Lender any other amount required to be paid by it hereunder within one Business Day of th
e

 
date when due, (d) has failed, within three (3) Business Days after written request by the Administrativ
e

 
Agent, to confirm in a manner reasonably satisfactory to the Administrative Agent that it will comply  
with its Funding Obligations;
 

provide
d

 that such Lender shall cease to be a Defaulting Lender pursuant t
o

 
this clause (d

)
 upon the Administrative Agent’s receipt of such confirmation, or (e) has, or has a direct 
or

 
indirect parent company that has, (i) admitted in writing that it is insolvent or pay its debts as they beco
me

 
due, (ii) become the subject of a proceeding under any Debtor Relief Law, (iii) 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 substantial part of its assets or a custodian appointed fo
r

 

it, (iv) is or becomes subject to a forced liquidation, (v) makes a general assignment for the benefit of  
creditors or is otherwise adjudicated as, or determined by any Governmental Authority having regulator
y

 
authority over such person or its assets to be insolvent or bankrupt, (vi) taken any action in furtherance 
of,

 
or indicated its consent to, approval of or acquiescence in any such proceeding or appointment or action 
or (vii) become the subject of a Bail-In Action; provide

d
 that a Lender shall not be a Defaulting Lender  

under this clause (e
)

 solely by virtue of the ownership or acquisition of any equity interest in that Lende
r

 
or the existence of an Undisclosed Administration in respect of that Lender (or, in such any case, any  
direct or indirect parent company thereof) by a Governmental Authority so long as such ownership  
interest or Undisclosed Administration does not result in or provide such Lender with immunity from th
e

 
jurisdiction of courts within the United States or from the enforcement of judgments or writs of  
attachment on its assets or permit such Lender (or such Governmental Authority) to reject, repudiate,  
disavow or disaffirm any contracts or agreements made with such Lend
er.

“Defaulting Lender Fronting Exposur
e

”:  at any time there is a Defaulting Lender, with respect t
o

 
an Issuing Lender, such Defaulting Lender’s Pro Rata Share of the Outstanding Amount of L/C  
Obligations of such Issuing Lender other than 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
.

 “ Designated Non-cash Consideration ”:  the Fair Market Value of non-cash consideration  
received by the Borrower or any of its Restricted Subsidiaries in connection with an Asset Sale that is  
determined by the Borrower to be Designated Non-cash Consideration, les

s
 the amount of Cash  

Equivalents received in connection with a subsequent sale of or collection on such Designated Non-cas
h

 
Consideration
.

“Designated Preferred Stoc
k

”:  Preferred Stock of the Borrower or any direct or indirect parent 
of

 
the Borrower, as applicable (other than Disqualified Stock), that is issued for cash (other than to the  
Borrower or any of the Subsidiaries or an employee stock ownership plan or trust established by the  
Borrower or any of its Subsidiaries) and is so determined by the Borrower to be Designated Preferred  
Stock, the cash proceeds of which are excluded from the calculation set forth i
n 

clauses (B
)

 and
 

(C
)

 of th
e

 
definition of “Available Amount
”.

“Discretionary Forgivable Loans ”: Forgivable Loans paid to existing employees on a  
discretionary basis that are not (a) contractual obligations or (b) paid in relation to hiring a new produc
er.

“Dispositio
n

”:  with respect to any property (including Capital Stock of the Borrower or any  
Restricted Subsidiary), any sale, lease, Sale Leaseback Transaction, assignment, conveyance, transfer o
r

 
other disposition thereof (including by allocation of assets by division, merger or consolidation or  
amalgamation, or allocation of assets to any series of a limited liability company and excluding the  
granting of a Lien permitted hereunder) and any issuance of Capital Stock of any Restricted Subsidiary. 

 The terms 
“

Dispos
e

” and 
“

Disposed o
f

” shall have correlative meaning
s.

“Disqualified Lende
r

”:  (i) such banks, financial institutions or other Persons separately identifi
ed

 
in writing by the Borrower to the Joint Lead Arrangers on June 27, 2020 (or any affiliates of such entiti
es

 
that are readily identifiable as affiliates solely on the basis of their names) and (ii) competitors of the  
Borrower or any of its Subsidiaries (other than bona fide fixed income investors or debt funds) identifie
d

 
in writing from time to time by email to JPMDQ_contact@jpmorgan.com and affiliates of such entities  
that are readily identifiable as affiliates solely on the basis of their names or that are identified to us fro
m

 
time to time in writing by you (other than bona fide fixed income investors or debt funds); provide

d
 that 
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any additional designation permitted by the foregoing shall not become effective until three (3) Busines
s

 
Days following delivery to the Administrative Agent by email; provide

d
, furthe

r
, that in no event shall  

any notice given pursuant to this definition apply to retroactively disqualify any Person who previously  
acquired and continues to hold, any Loans, Commitments or participations prior to the receipt of such  
notice
.

“Disqualified Stoc
k

”:  with respect to any Person, any Capital Stock of such Person that, by its  
terms (or by the terms of any security into which it is convertible or for which it is redeemable or  
exchangeable, in each case at the option of the holder thereof), or upon the happening of any eve
nt:

(1
)

matures or is mandatorily redeemable (other than as a result of a change of control or  
asset sale), pursuant to a sinking fund obligation or otherwis
e,

(2
)

is convertible or exchangeable for Indebtedness or Disqualified Stock, 
or

(3
)

is redeemable at the option of the holder thereof, in whole or in pa
rt,

 

in each case prior to the then Latest Maturity Date in respect of the Term Facility (other than as
 a

 
result of a change of control or asset sale to the extent permitted under clause (1) above); provide

d
, 

howeve
r

, that only the portion of Capital Stock that so matures or is mandatorily redeemable, is so  
convertible or exchangeable or is so redeemable at the option of the holder thereof prior to such date sh
all

 
be deemed to be Disqualified Stock
; 

provide
d

,
 
furthe
r

,
 
howeve
r

, that if such Capital Stock is issued to an
y

 
plan for the benefit of employees of the Borrower or its Subsidiaries or by any such plan to such  
employees, such Capital Stock shall not constitute Disqualified Stock solely because it may be required
 to

 
be repurchased by the Borrower or any Restricted Subsidiary in order to satisfy applicable statutory or  
regulatory obligations;
 

provide
d

, furthe
r

, howeve
r

, that any Capital Stock held by any future, current or  
former employee, director, manager or consultant (or their respective trusts, estates, investment funds,  
investment vehicles or immediate family members), of the Borrower, any of its Subsidiaries, any of its  
direct or indirect parent companies or any other entity in which the Borrower or a Restricted Subsidiary  
has an Investment and is designated in good faith as an “affiliate” by the Board of Directors of the  
Borrower (or the compensation committee thereof), in each case pursuant to any stockholders’ agreeme
nt,

 
management equity plan, stock option plan or any other management or employee benefit plan or  
agreement shall not constitute Disqualified Stock solely because it may be required to be repurchased b
y

 
the Borrower or any Restricted Subsidiary;
 

provide
d

, furthe
r

, howeve
r

, that any class of Capital Stock o
f

 
such Person that by its terms authorizes such Person to satisfy its obligations thereunder by delivery of  
Capital Stock that is not Disqualified Stock shall not be deemed to be Disqualified Sto
ck.

“Dollar Equivalen
t

”: on any date of determination, (a) with respect to any amount denominated 
in

 
Dollars, such amount, and (b) with respect to any amount in any other currency, the equivalent in Dolla
rs

 
of such amount, determined by the Administrative Agent or the Issuing Lender, as applicable, pursuant 
to

 
Section 1.6  using the Exchange Rate with respect to such currency at the time in effect under the  
provisions of such Sectio
n.

“Dollar
s

” and 
“

$”:  dollars in lawful currency of the United State
s.

“Dutch Auctio ”:  one or more purchases (each, a Purchas ”) by a Permitted Auction Purchase  
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n “ e ror an Affiliated Lender (either, a 
“

Purchase
r

”) of Term Loans;
 

provide
d

 that, each such Purchase is mad
e

 
on the following basis
:

(a
)

(i) the Purchaser will notify the Administrative Agent in writing (a “ Purchas
e

 
Notic
e

”) (and the Administrative Agent will deliver such Purchase Notice to each relevant Lender) that  
such Purchaser wishes to make an offer to purchase from each Term Lender and/or each Lender with  
respect to any Class of Term Loans on an individual tranche basis Term Loans, in an aggregate princip
al

 
amount as is specified by such Purchaser (the “ Term Loan Purchase Amount ”) with respect to each  
applicable tranche, subject to a range or minimum discount to par expressed as a price at which range o
r

 
price such Purchaser would consummate the Purchase (the “ Offer Price ”) of such Term Loans to be  
purchased (it being understood that different Offer Prices and/or Term Loan Purchase Amounts, as  
applicable, may be offered with respect to different tranches of Term Loans and, in such an event, each  
such offer will be treated as a separate offer pursuant to the terms of this definition); provide

d
 that the  

Purchase Notice shall specify that each Return Bid (as defined below) must be submitted by a date and  
time to be specified in the Purchase Notice, which date shall be no earlier than the second Business Day 
following the date of the Purchase Notice and (ii) the Term Loan Purchase Amount specified in each  
Purchase Notice delivered by such Purchaser to the Administrative Agent shall not be less than  
$10,000,000 in the aggregate
;

(b
)

such Purchaser will allow each Lender holding the Class of Term Loans subject 
to the Purchase Notice to submit a notice of participation (each, a “ Return Bid”) which shall specify  
(i) one or more discounts to par of such Lender’s tranche or tranches of Term Loans subject to the  
Purchase Notice expressed as a price (each, an “ Acceptable Price”) (but in no event will any such  
Acceptable Price be greater than the highest Offer Price for the Purchase subject to such Purchase Notic
e)

 
and (ii) the principal amount of such Lender’s tranches of Term Loans at which such Lender is willing t
o

 
permit a purchase of all or a portion of its Term Loans to occur at each such Acceptable Price (the
 “

Repl
y

 
Amoun
t

”)
;

(c
)

based on the Acceptable Prices and Reply Amounts of the Term Loans as are  
specified by the Lenders, such Purchaser will determine the applicable discount (the “ Applicabl

e
 

Discoun
t

”), which will be the lower of (i) the lowest Acceptable Price at which such Purchaser can  
complete the Purchase for the entire Term Loan Purchase Amount and (ii) in the event that the aggregat
e

 
Reply Amounts relating to such Purchase Notice are insufficient to allow such Purchaser to complete a  
purchase of the entire Term Loan Purchase Amount, the highest Acceptable Price that is less than or eq
ual

 
to the Offer Price
;

(d
)

such Purchaser shall purchase Term Loans from each Lender with one or more  
Acceptable Prices that are equal to or less than the Applicable Discount at the Applicable Discount (suc
h

 
Term Loans being referred to as “ Qualifying Loan

s
” and such Lenders being referred to as “ Qualifyin

g
 

Lender
s

”), subject to
 

clauses (e
)

,
 
(f
)

,
 
(g) and

 
(h) below

;
(e
)

such Purchaser shall purchase the Qualifying Loans offered by the Qualifying  
Lenders at the Applicable Discount;
 

provide
d

 that if the aggregate principal amount required to purchas
e

 
the Qualifying Loans would exceed the Term Loan Purchase Amount, such Purchaser shall purchase  
Qualifying Loans ratably based on the aggregate principal amounts of all such Qualifying Loans tender
ed

 
by each such Qualifying Lender
;

(f
)

the Purchase shall be consummated pursuant to and in accordance with  
Section 11.6(b)  and, to the extent not otherwise provided herein, shall otherwise be consummated  
pursuant to procedures (including as to timing, rounding and minimum amounts, Interest Periods, and  
other notices by such Purchaser) reasonably acceptable to the Administrative Agent ( provide

d
 that,  

subject to the proviso of
 

clause (g
)

 of this definition, such Purchase shall be required to be consummate
d

 
no later than ten (10) Business Days after the time that Return Bids are required to be submitted by  
Lenders pursuant to the applicable Purchase Notice
);

(g
)

upon submission by a Lender of a Return Bid, subject to the foregoin
g 

clause (f
)

, 
such Lender will be irrevocably obligated to sell the entirety or it
s 

pr
o

 rat
a

 portion (as applicable pursuan
t

 
to clause (e) above) of the Reply Amount at the Applicable Discount plu

s
 accrued and unpaid interest  

through the date of purchase to such Purchaser pursuant to Section 11.6(b) and as otherwise provided  
herein; provide  that as long as no Return Bids have been submitted each Purchaser may rescind its  
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dPurchase Notice by notice to the Administrative Agent; a
nd

(h
)

purchases by a Permitted Auction Purchaser of Qualifying Loans shall result in  
the immediate Cancellation of such Qualifying Loan
s.

“ECF Percentag
e

”:  50%; provide
d

 that the ECF Percentage shall be reduced to (i) 25% if the  
Total First Lien Net Leverage Ratio determined on a Pro Forma Basis as of the last day of such fiscal y
ear

 
is less than or equal to 4.50 to 1.00 and greater than 4.00 to 1.00 and (ii) 0% if the Total First Lien Net  
Leverage Ratio determined on a Pro Forma Basis as of the last day of such fiscal year is less than or eq
ual

 
to 4.00 to 1.00, in each case, based on the most recent financial statements delivered und
er 

Section 6.1(a
)

.

“EEA Financial Institutio
n

”:  (a) any credit institution or investment firm established in any EE
A

 
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 clause (a) or (b) of this definition and is subject to consolidated supervision  
with its parent
.

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

“EEA Resolution Authorit
y

”:  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 .

“Electronic Signatur
e

”: an electronic sound, symbol, or process attached to, or associated with, 
a

 
contract or other record and adopted by a Person with the intent to sign, authenticate or accept such  
contract or record
.

“Eligible Assigne
e

”:  (a) any Lender, any Affiliate of a Lender and any Approved Fund (any tw
o

 
or more Approved Funds with respect to a particular Lender being treated as a single Eligible Assignee  
for all purposes hereof), and (b) any commercial bank, insurance company, financial institution,  
investment or mutual fund or other entity that is an “accredited investor” (as defined in Regulation D  
under the Securities Act) and which extends credit or buys commercial loans in the ordinary course;  
provide
d

 that “Eligible Assignee” (x) shall include (i) Affiliated Lenders, subject to the provisions of  
Section 11.6(b)(iv
)

 and (ii) Permitted Auction Purchasers, subject to the provisions o
f 

Section 11.6(b)(iii
)

, 
and solely to the extent that such Permitted Auction Purchasers purchase or acquire Term Loans pursua
nt

 

to a Dutch Auction or in open market purchases and effect a Cancellation immediately upon such  
contribution, purchase or acquisition pursuant to documentation reasonably satisfactory to the  
Administrative Agent and (y) shall not include any Disqualified Lender or any natural pers
on.

“Environmental Law
s

”:  any and all foreign, Federal, state, local or municipal laws, rules, order
s,

 
regulations, statutes, ordinances, codes, decrees, requirements of any Governmental Authority or other  
Requirements of Law (including common law) regulating, relating to or imposing liability or standards 
of

 
conduct concerning Materials of Environmental Concern, human health and safety with respect to  
exposure to Materials of Environmental Concern, and protection or restoration of the environment as n
ow

 
or may at any time hereafter be in effec
t.

“Equity Contribution ”:  equity contributions by the investors directly or indirectly to the  
Borrower, in the form of (x) cash, (y) conversion of subordinated debt in exchange for preferred equity 
on

 
terms previously described to the Joint Lead Arrangers and/or (z) equity in Borrower rolled over or  
purchased by the Sellers and/or management of the Target, in an aggregate principal amount equal to at  
least $185,000,000
.

 

“Equity Holde
r

”: any direct or indirect equity holder of the Borrowe
r.

“Equity Interest
s

”:  Capital Stock and all warrants, options or other rights to acquire Capital Sto
ck

 
(but excluding any debt security that is convertible into, or exchangeable for, Capital Stock) and with  
respect to the Borrower, shareholder loans to the extent issued as Permitted Cure Securities or pursuant 
to

 
Section 7.2(b)(xi
)

 shall be treated as Equity Interests of the Borrower, for all purposes hereunder (and, f
or

 
the avoidance of doubt, any payments made with respect to such shareholder loans shall be treated as  
payments with respect to Equity Interests for all purposes hereunder, including Section 7.3, and not as  
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payments with respect to Indebtedness
).

“Equity Offering”:  any public or private sale after the Closing Date of common stock or  
Preferred Stock of the Borrower or any direct or indirect parent of the Borrower, as applicable (other th
an

 
Disqualified Stock), other tha
n:

(1
)

public offerings with respect to such Person’s common stock registered on Form S-8; a
nd

(2
)

an issuance to any Restricted Subsidiar
y.

“ERIS
A

”:  the Employee Retirement Income Security Act of 1974, as amended from time to  
time
.

“ERISA Even
t

” as defined in
 

Section 4.1
1

.

“EU Bail-In Legislation Schedul
e

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

“EURIBOR Rat
e

”: with respect to any Term Benchmark Revolving Borrowing denominated in  
Euros and for any Interest Period, the EURIBOR Screen Rate, two (2) TARGET Days prior to the  
commencement of such Interest Perio
d.

“EURIBOR Screen Rat
e

”: the euro interbank offered rate administered by the European Money  
Markets Institute (or any other person which takes over the administration of that rate) for the relevant  
period displayed (before any correction, recalculation or republication by the administrator) on page  

EURIBOR01 of the Thomson Reuters screen (or any replacement Thomson Reuters page which displa
ys

 
that rate) or on the appropriate page of such other information service which publishes that rate from ti
me

 
to time in place of Thomson Reuters as published at approximately 11:00 a.m. Brussels time two (2)  
TARGET Days prior to the commencement of such Interest Period.  If such page or service ceases to b
e

 
available, the Administrative Agent may specify another page 
or

 service displaying the relevant rate afte
r

 
consultation with the Borrowe
r.

“Eur
o

” and “€”: the lawful currency of the European Union as constituted by the Treaty of Rom
e

 
which established the European Community, as such treaty may be amended from time to time and as  
referred to in the European Monetary Union legislatio
n.

 

“Event of Defaul
t

”:  any of the events specified in
 

Section 9.
1

; provide
d

 that any requirement fo
r

 
the giving of notice, the lapse of time, or both, has been satisfie
d.

“Excess Cash Flo
w

”:  for any Excess Cash Flow Period, the excess, if positive, 
of

(a
)

the sum, without duplication, o
f
(i
)

Consolidated Net Income for such Excess Cash Flow Perio
d,

(ii
)

the amount of Consolidated Non-Cash Charges deducted in arriving at  
such Consolidated Net Income, but excluding any such Consolidated Non-Cash Charges representing a
n

 
accrual or reserve for a potential cash item in any future perio
d,

(iii
)

the Consolidated Working Capital Adjustment for such Excess Cash  
Flow Period
,

(iv
)

the aggregate net amount of non-cash loss on the Disposition of propert
y

 
by the Borrower and the Restricted Subsidiaries during such Excess Cash Flow Period (other than sales
 in

 
the ordinary course of business), to the extent deducted in arriving at such Consolidated Net Inco
me,

(v
)

[reserved], an
d

(vi
)

cash receipts in respect of Swap Agreements during such Excess Cash  
Flow Period to the extent not otherwise included in Consolidated Net Incom
e, 

ove
r

(b
)

the sum, without duplication, o
f
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(i
)

the amount of all non-cash credits included in arriving at such  
Consolidated Net Income (but excluding any non-cash credit to the extent representing a reversal of an  
accrual or reserve described i
n 

clause (a)(ii
)

)
,

(ii
)

the aggregate amount actually paid by the Borrower and the Restricted  
Subsidiaries in cash during such Excess Cash Flow Period on account of Capital Expenditures (excludi
ng

 
(x) the principal amount of Indebtedness Incurred in connection with such expenditures (other than  
Indebtedness under any revolving facility) and (y) Capital Expenditures made in such Excess Cash Flo
w

 
Period where a certificate in the form contemplated by the following clause (iii)  was previously  
delivered)
,

(iii
)

the aggregate amount of Capital Expenditures, Permitted Acquisitions  
and other Permitted Investments (other than with respect to Investments made pursuant to clause (1

)
 or 

(2) of the definition thereof) permitted hereunder that any Group Member shall, during such Excess Cas
h

 
Flow Period (or following such period and prior to the applicable Excess Cash Flow Application Date),  
become committed to be made (including pursuant to any letter of intent); provide

d
 that the Borrower  

shall deliver an Officer’s Certificate to the Administrative Agent not later than such Excess Cash Flow  
Application Date, certifying that such Capital Expenditure, Permitted Acquisition or other Investment  
permitted hereunder, as applicable, will be made (or is reasonably expected to be made) in the followin
g

 
Excess Cash Flow Period; provide

d
, furthe

r
, howeve

r
, that if such Capital Expenditure, Permitted  

Acquisition or other Investment permitted hereunder, as applicable, are not actually made in cash after t
he

 
end of such Excess Cash Flow Period, such amount shall be added back to Excess Cash Flow for the  
subsequent Excess Cash Flow Perio
d,

(iv
)

to the extent not deducted in determining Consolidated Net Income,  
Permitted Tax Distributions and Taxes of any Group Member paid or payable with respect to such Exc
ess

 
Cash Flow Period and, if payable, for which reserves have been established to the extent required by  
GAAP
,

 

(v
)

all mandatory prepayments of the Term Loans pursuant to Section 2.1
1

 
made during such Excess Cash Flow Period as a result of any Asset Sale or Recovery Event, but only t
o

 
the extent that such Asset Sale or Recovery Event resulted in a corresponding increase in Consolidated  
Net Income
,

(vi
)

the aggregate amount actually paid by the Borrower and the Restricted  
Subsidiaries in cash during such Excess Cash Flow Period on account of Permitted Acquisitions or othe
r

 
Investments permitted hereunder (including any earn-out payments, deferred consideration, other  
contingent consideration and Forgivable Loans, but excluding (A) the principal amount of Indebtedness 
Incurred in connection with such expenditures (other than Indebtedness under any revolving credit  
facility), (B) the proceeds of equity contributions to, or equity issuances by the Borrower or any  
Restricted Subsidiary to finance such expenditures) and (C) Permitted Acquisitions and other Investme
nts

 
made in such Excess Cash Flow Period where a certificate in the form contemplated by the preceding  
clause (iii
)

 was previously delivere
d,

(vii
)

to the extent not funded with the proceeds of Indebtedness (other than  
Indebtedness under any revolving credit facility), the aggregate amount of all regularly scheduled  
principal amortization payments of Funded Debt made on their due date during such Excess Cash Flow  
Period (including payments in respect of Capitalized Lease Obligations to the extent not deducted in th
e

 
calculation of Consolidated Net Income
),

(viii
)

to the extent not funded with the proceeds of Indebtedness  (other than  
Indebtedness under any revolving credit facility), the aggregate amount of all optional prepayments,  
repurchases and redemptions of Indebtedness (other than (x) the Loans and (y) in respect of any revolvi
ng

 
credit facility to the extent there is not an equivalent permanent reduction in commitments thereunder)  
made during the Excess Cash Flow Perio
d,

(ix
)

the aggregate net amount of non-cash gains on the Disposition of  
property by the Borrower and the Restricted Subsidiaries during such Excess Cash Flow Period (other  
than sales of inventory in the ordinary course of business), to the extent included in arriving at such  
Consolidated Net Income
,
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(x
)

to the extent not funded with proceeds of Indebtedness (other than  
Indebtedness under any revolving credit facility), the aggregate amount of all Restricted Payments mad
e

 
in cash (other than such Restricted Payments made to the Borrower or any Restricted Subsidiary), durin
g

 
such Excess Cash Flow Perio
d,

(xi
)

any cash payments that are made during such Excess Cash Flow Period  
and have the effect of reducing an accrued liability that was not accrued during such peri
od,

(xii
)

the amount of Taxes paid in cash during such Excess Cash Flow Period  
to the extent they exceed the amount of Tax expense deducted in determining Consolidated Net Income 
for such period
,

(xiii
)

to the extent not deducted in determining Consolidated Net Income for  
such period, any amounts paid by the Restricted Subsidiaries during such period that are reimbursable b
y

 
the seller, or other unrelated third party, in connection with a Permitted Acquisition or other permitted  
Investments (provide

d
 that once so reimbursed, such amounts shall increase Excess Cash Flow for the  

period in which received
),

(xiv
)

the aggregate amount of any premium, make-whole or penalty payment
s

 
actually paid in cash by the Borrower and any Restricted Subsidiary during such period that are require
d

 
to be made in connection with any prepayment or satisfaction and discharge of Indebtedne
ss,

(xv
)

cash expenditures in respect of Swap Agreements during such Excess  
Cash Flow Period to the extent not deducted in arriving at such Consolidated Net Inco
me,

(xvi
)

the amount of cash payments made in respect of pensions and other pos
t-employment benefits in such period to the extent not deducted in arriving at such Consolidated Net  

Income
,

(xvii
)

the amount of Cash Equivalents subject to cash collateral or other depo
sit

 
arrangements made with respect to Letters of Credit or Swap Agreements; provide

d
 that if such Cash  

Equivalents cease to be subject to those arrangements, such amount shall be added back to Excess Cash 
Flow for the subsequent Excess Cash Flow Period when such arrangements cea
se,

(xviii
)

a reserve established by the Borrower or any Restricted Subsidiary in  
good faith in respect of deferred revenue that any Group Member generated during such Excess Cash  
Flow Period; provide

d
 that, to the extent all or any portion of such deferred revenue is not returned to  

customers during the immediately succeeding Excess Cash Flow Period or otherwise included in the  
Consolidated Net Income in the immediately subsequent year, such deferred revenue shall be added bac
k

 
to Excess Cash Flow for such subsequent Excess Cash Flow Perio
d,

 

(xix
)

to the extent not funded with the proceeds of Indebtedness (other than  
Indebtedness under any revolving credit facility), cash payments by the Borrower and the Restricted  
Subsidiaries in respect of long-term liabilities to the extent not deducted in arriving at such Consolidate
d

 
Net Income; provide

d
 that no such payments are with respect to long-term liabilities with an Affiliate of 

the Borrower (or are guaranteed by an Affiliate of the Borrower), a
nd

(xx
)

amounts added to Consolidated Net Income pursuant to clauses (1
)

, (3), 
(4),

 
(11
)

,
 

(17
)

 and
 

(18
)

 of the definition of “Consolidated Net Income.
”
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“Excess Cash Flow Application Dat
e

”:  as defined in
 

Section 2.11(b
)

.
“Excess Cash Flow Period ”:  each fiscal year of the Borrower beginning with the fiscal year  

ending December 31, 2021
.

“Exchange Ac
t

”:  the Securities Exchange Act of 1934, as amended from time to time, and any  
successor statute
.

“Exchange Rat
e

”: on any day, for purposes of determining the Dollar Equivalent of any currenc
y

 
other than Dollars, the rate at which such other currency may be exchanged into Dollars at the time of  
determination on such day on the Reuters WRLD Page for such currency.  In the event that such rate do
es

 
not appear on any Reuters WRLD Page, the Exchange Rate shall be determined by reference to such ot
her

 
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 an agreement, such Exchange Rate shall instead be t
he

 
arithmetic average of the spot rates of exchange of the Administrative Agent in the market where its  
foreign currency exchange operations in respect of such currency are then being conducted, at or about  
such time as the Administrative Agent shall elect after determining that such rates shall be the basis for  
determining the Exchange Rate, on such date for the purchase of Dollars for delivery two (2) Business  
Days later, provide

d
 that if at the time of any such determination, for any reason, no such spot rate is  

being quoted, the Administrative Agent may use any reasonable method it deems appropriate to  
determine such rate, and such determination shall be conclusive absent manifest err
or.

 

“Excluded Asset
s

”:  shall mean, with respect to any Loan Party, (i) any fee-owned real property  
not constituting Material Property and any leasehold interest in real property (it being understood there  
will be no requirement to obtain any mortgages, deeds of trust, landlord waivers, estoppels or collatera

l
 

access letters), (ii) motor vehicles, aircraft and other assets subject to certificates of title, except to the  
extent a security interest therein can be perfected by the filing of a UCC financing statement, (iii) letter 
of

 
credit rights (other than to the extent consisting of supporting obligations with respect to other collatera
l

 
to the extent a security interest therein can be perfected by the filing of a UCC financing statement) and  
commercial tort claims with a value of less than $10,000,00

0
40,000,00
0

, (iv) any governmental license
s

 
or state or local franchises, charters and authorizations, to the extent security interests in such licenses,  
franchises, charters or authorizations are prohibited or restricted thereby after giving effect to the  
applicable anti-assignment provisions of the UCC or other applicable law, (v) pledges and security  
interests prohibited or restricted by applicable law, rule or regulation (including any requirement  
thereunder to obtain the consent of any governmental or regulatory authority) after giving effect to the  
applicable anti-assignment provisions of the UCC or other applicable law, (vi) (A) Margin Stock, (B)  
Equity Interests in any Person that is not a wholly-owned Restricted Subsidiary, but only to the extent t
hat

 
(x) the organizational documents or other agreements with other equity holders restrict or do not permit  
the pledge of such Equity Interests or (y) the pledge of such Equity Interests (including any exercise of  
remedies) would result in a change of control, repurchase obligation or any adverse regulatory  
consequences to any of the Loan Parties or such Restricted Subsidiary, (C) Equity Interests in Captive  
Insurance Subsidiaries, and (D) voting stock of any CFC or CFC Holdco in excess of 65% of the voting 
stock of such CFC or CFC Holdco, (vii) any lease, license or agreement or any property subject to a  
purchase money security interest, capital lease obligations or similar arrangement permitted under this  
Agreement, in each case, to the extent that a grant of a security interest therein would violate or invalid
ate

 
such lease, license or agreement or purchase money or similar arrangement or create a right of terminati
on

 
in favor of any other party thereto (other than a Loan Party or Restricted Subsidiary) after giving effect 
to

 
the applicable anti-assignment provisions of the UCC or other applicable law, other than proceeds and  
receivables thereof, the assignment of which is expressly deemed effective under the Uniform  

Commercial Code or other applicable law notwithstanding such prohibition, (viii) any intent-to-use  
application trademark application prior to the filing of a “Statement of Use” or “Amendment to Allege  
Use” with respect thereto, to the extent, if any, that, and solely during the period, if any, in which, the  
grant of a security interest therein would impair the validity or enforceability of such intent-to-use  
trademark application under applicable federal law, (ix) (A) payroll and other employee wage and bene
fit

 
accounts, (B) withholding tax accounts, including, without limitation, sales tax accounts, (C) escrow  
accounts and (D) fiduciary or trust accounts, and, in the case of clauses (A

)
 through (D

)
, maintained for 

the benefit of unaffiliated third parties and the funds or other property held in or maintained in such  
account for such purposes, (x) assets in circumstances where the cost or burden of obtaining a security  
interest in such assets would be excessive in light of the practical benefit to the Lenders afforded thereb
y

 
as reasonably determined between the Borrower and the Administrative Agent and (xi) any assets of th
e

 
UK Borrower; provide , howeve , that Excluded Assets shall not include any proceeds, substitutions or  
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d rreplacements of any Excluded Assets referred to in clause (i)  through (xi
)

 (unless such proceeds,  substitutions or replacements would constitute Excluded Assets referred to i
n 

clauses (i
)

 through
 

(xi
)

)
.

“Excluded Contribution
s

”:  the net cash proceeds and Cash Equivalents or Fair Market Value of 
assets or property received by or contributed to the Borrower or any Restricted Subsidiary after the  
Closing Date (other than (i) such amounts provided by or contributed to the Borrower or any Restricted  
Subsidiary from or by any Restricted Subsidiary and (ii) Permitted Cure Securities) fro
m:

(a
)

contributions to its common or preferred equity capital, a
nd

(b
)

the sale (other than to the Borrower or a Restricted Subsidiary or management  
equity plan or stock option plan or any other management or employee benefit plan or agreement) of  
Capital Stock (other than Refunding Capital Stock, Disqualified Stock and Designated Preferred Stock)
 of

 
the Borrower or any direct or indirect parent, in each case of clause

s
 (a
)

 and (b) designated by the  
Borrower as an Excluded Contribution, the proceeds of which are excluded from the calculation set fort
h

 
in clause (C

)
 of the definition of “Available Amount.
”

 

“Excluded ECP Guarantor”:  in respect of any Swap Obligation, any Loan Party that is not a  
Qualified ECP Guarantor at the time such Swap Obligation is Incurre
d.

“Excluded Subsidiar
y

”:  any Subsidiary of the Borrower that is, at any time of determination,  
(i) not a Wholly Owned Subsidiary, provide

d
 that such Subsidiary shall cease to be an Excluded  

Subsidiary at the time such Subsidiary becomes a Wholly Owned Subsidiary, (ii) a special purpose  
securitization vehicle (or similar entity), including any Receivables Subsidiary created pursuant to a  
transaction permitted under this Agreement, in each case reasonably satisfactory to the Administrative  
Agent, (iii) [reserved], (iv) a not-for-profit Subsidiary, (v) a Captive Insurance Subsidiary, (vi) a CFC,  
(vii) a CFC Holdco, (viii) a Subsidiary of a CFC, (ix) an Unrestricted Subsidiary, (x) any Foreign  
Subsidiary, (xi) any Immaterial Subsidiary ( provide

d
 that, in the absence of any other applicable  

limitation, such Subsidiary shall cease to be an Excluded Subsidiary at the time such Subsidiary is no  
longer an Immaterial Subsidiary), (xii) for which the granting of a pledge or security interest would be  
prohibited or restricted by applicable law whether on the Closing Date or thereafter or by contract existi
ng

 
on the Closing Date, or, if such Subsidiary is acquired after the Closing Date, by contract existing when 
such Subsidiary is acquired (so long as such prohibition is not created in contemplation of such  
acquisition), including any requirement to obtain the consent of any Governmental Authority or third  
party pursuant to such contract (unless such consent has been obtained), (xiii) [reserved] or (xiv) for  
which the cost of providing a Guarantee is excessive in relation to the value afforded thereby (as  
reasonably agreed by the Borrower and the Administrative Agent); provide

d
 that, notwithstanding the  

foregoing, the Borrower may designate any U.S. Subsidiary that is an Excluded Subsidiary as a Guaran
tor

 
and may designate, with the consent of the Administrative Agent any Foreign Subsidiary that is an  
Excluded Subsidiary as a Guarantor, by causing such Subsidiary to execute a Guarantor Joinder  
Agreement, whereupon such Subsidiary shall cease to constitute an Excluded Subsidiary and such  
Subsidiary and the Loan Party that holds the Equity Interests of such Subsidiary shall in connection  
therewith comply with the provisions of
 

Section 6.9(c
)

 and may, thereafter, re-designate such Subsidiar
y

 
as an Excluded Subsidiary (so long as such Subsidiary otherwise then qualified as an Excluded  
Subsidiary), upon which re-designation such Subsidiary shall automatically be released from its  
Guarantee in accordance wit
h 

Section 8.
9

.

“Excluded Swap Obligation ”:  any obligation (a “ Swap Obligation”) of any Excluded ECP  
Guarantor to pay or perform under any agreement, contract or transaction that constitutes a “swap” wit
hin

 
the meaning of Section 1a(47) of the Commodity Exchange Act, if, and to the extent that, all or a portio
n

 
of the Guarantee of such Guarantor of, or the grant by such Guarantor of a security interest to secure, su
ch

 
Swap Obligation (or any Guarantee thereof) is or becomes illegal under the Commodity Exchange Act 
or

 
any rule, regulation or order of the Commodity Futures Trading Commission (or the application or  
official interpretation of any thereof) by virtue of such Guarantor’s failure for any reason not to constitu
te

 
an “eligible contract participant” as defined in the Commodity Exchange A
ct.

“Excluded Taxes”:  any of the following Taxes imposed on or with respect to a Recipient or  
required to be withheld or deducted from a payment to a Recipient:  (a) Taxes imposed on or measured 
by

 
net income (however denominated), franchise Taxes, and branch profits Taxes, in each case, (i) impose
d

 
as a result of such Recipient being organized under the laws of, or having its principal office or, in the  
case of any Lender, its applicable lending office located in, the jurisdiction imposing such Tax (or any  
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political subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender, U.S.  federal withholding Taxes imposed on amounts payable to or for the account of such Lender with respe
ct

 
to an applicable interest in a Loan or Commitment pursuant to a law in effect on the date on which (i)  
such Lender acquires such interest in the applicable Commitment or, to the extent a Lender acquires an  
interest in a Loan not funded pursuant to a prior Commitment, acquires such interest in such Loan  (oth
er

 
than pursuant to an assignment request by the Borrower under Section 2.2

3
) or (ii) such Lender changes 

its lending office, except in each case to the extent that, pursuant t
o 

Section 2.1
9

, amounts with respect t
o

 
such Taxes were payable either to such Lender’s assignor immediately before such Lender became a  
party hereto or to such Lender immediately before it changed its lending office, (c) with respect to a Lo
an

 
or Commitment extended to the UK Borrower, United Kingdom withholding Taxes if, on the date on  
which the payment falls due, the payment could have been made to the relevant Lender without a Tax  
Deduction if the Lender had been a UK Qualifying Lender, but on that date, that Lender is not or has  
ceased to be a UK Qualifying Lender other than as a result of any change after the Sixth Amendment  
Effective Date or (if later) the date it became a Lender under this Agreement in (or in the interpretation,  
administration, or application of) any law or UK Treaty or any published practice or published concessi
on

 
of any relevant Governmental Authority other than a change in a Relevant Covered Tax Agreement (or  
the interpretation, administration or application of a Relevant Covered Tax Agreement) that occurs  
pursuant to the MLI and in accordance with MLI Reservations or MLI Notifications made by (on the o
ne

 
hand) the MLI Lender Jurisdiction and (on the other hand) the United Kingdom, where each relevant M
LI

 
Reservation or MLI Notification satisfies the MLI Disclosure Condition, (d) Taxes attributable to such  
Recipient’s failure to comply with paragraph (e) or (f) of Section 2.19 (as applicable) and (e) any  
withholding Taxes imposed under FATC
A.

“Existing Debt Release/Repayment ”: collectively, the repayment in full of, termination of  
commitments and release of any security interests and guarantees with respect to (x)  that certain Fourth 

Amended and Restated Credit Agreement dated as of August 29, 2018, among,
 

inter ali
a

, the Company
,

 
the lenders party thereto and Bank of Montreal, as administrative agent and security trustee, and (y) the  
loan agreement of All Risks with BB&T, as lende
r.

“Existing Letters of Credi
t

”: each Letter of Credit listed o
n 

Schedule 1.1
B

.

“Existing Preferred Equit
y

”: preferred equity issued by the Borrower on terms described to the  
Administrative Agent prior to the Closing Date and any substantially similar equity issued by the  
Borrower or any direct or indirect parent of the Borrower in exchange therefor or in connection with a  
restructuring of the capital structure of the Borrowe
r.

“Existing Swap Agreemen
t

”:  each Swap Agreement listed o
n 

Schedule 1.1
G

.

“Existing Term Loans”:  as define
d 

in Section 2.25(a)(vii
)

. 

“Extended Revolving Commitment
s

”:  one or more Classes of extended Revolving Commitmen
ts

 
that result from a Permitted Amendmen
t.

“Extended Revolving Loan
s

”:  the Revolving Loans made pursuant to any Extended Revolving  
Commitment or otherwise extended pursuant to a Permitted Amendme
nt.

“Extended Term Loans ”:  one or more classes of extended Term Loans that result from a  
Permitted Amendment
.

“Facilit
y

”: (a) any Term Facility and (b) any Revolving Facility, as the context may requi
re.

“Fair Market Value”:  with respect to any Investment, asset, property or transaction, the price  
which could be negotiated in an arm’s length, free market transaction, for cash, between a willing seller  
and a willing and able buyer, neither of whom is under undue pressure or compulsion to complete the  
transaction (as determined in good faith by the Borrower
).

“FATC
A

”:  Sections 1471 through 1474 of the Code as in existence on the Closing Date (and a
ny

 
amended or successor versions of such provisions to the extent such versions are substantively  
comparable and not materially more onerous to comply with), any current or future U.S. Treasury  
regulations thereunder and official interpretations thereof, any agreements entered into pursuant to  
Section 1471(b)(1) of the Code and any fiscal, tax or regulatory legislation, rules or practices adopted  
pursuant to any intergovernmental agreement, law, treaty or convention entered into in connection with  
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the implementation of such Sections of the Code and/or U.S. Treasury regulations thereund
er.

“Federal Funds Rate ”:  for any day, the rate calculated by the NYFRB based on such day’s  
federal funds transactions by depositary institutions, as determined in such manner as shall be set forth 
on

 
the Federal Reserve Bank of New York’s Website from time to time, and published on the next  
succeeding Business Day by the NYFRB as the effective federal funds rate; provide

d
 that if the Federal  

Funds Rate as so determined would be less than zero, such rate shall be deemed to be zero for the  
purposes of this Agreement
.

“Federal Reserve Bank of New York’s Website ”: the website of the NYFRB at http://
www.newyorkfed.org, or any successor sourc
e.

“Fee Letter”:  the amended and restated Fee Letter, dated July 10, 2020, among the Buyer, the  
Joint Lead Arrangers and the other parties thereto, as amended, restated, modified or supplemented fro
m

 
time to time in accordance with the terms thereo
f.

“Fee Payment Dat
e

”: (a) the fifteenth day following the last Business Day of each March, June,  
September and December (commencing on September 30, 2020), (b) the Revolving Termination Date a
nd

 
(c) the date the Total Revolving Commitments are reduced to zer
o.

“Fifth Amendmen
t

”: that certain Fifth Amendment to Credit Agreement, dated as of the Fifth  
Amendment Effective Date, by and among the Borrower, the other Loan Parties party thereto, the  
Administrative Agent and the Lenders party theret
o.

“Fifth Amendment Arrange
r

”: as defined in the Fifth Amendmen
t.

“Fifth Amendment Effective Dat
e

”: January 19, 202
4

“Financial Compliance Date ”:  any date on which the aggregate Outstanding Amount of all  
Revolving Loans and undrawn L/C Obligations (excluding (i) Collateralized Letters of Credit and (ii)  
non-Collateralized Letters of Credit and undrawn L/C Obligations in an amount up to $15,000,000)  
exceeds 35% of the Revolving Commitments as of such dat
e.

“Financial Covenant Event of Defau
lt

”:  as defined in
 

Section 9.2(b
)

.

“Financial Definitions”:  the definitions of Consolidated Interest Expense, Consolidated Net  
Income, Total First Lien Net Leverage Ratio, Total Net Leverage Ratio, Total Secured Net Leverage  
Ratio, Consolidated Total Indebtedness, Consolidated EBITDA, Fixed ChargeInteres

t
 Coverage Ratio,  

Fixe
d

Interes
t

 Charges and Net Income, and any defined term or section reference included in such  
definitions
.

“First Lien Obligations”: any Indebtedness that is secured on a pari passu basis with the Liens  
that secure the Initial Term Loans, the Revolving Loans (if any) and the Revolving Commitments (or a
ny

 
refinancing of the Initial Term Loans, Revolving Loans (if any) or Revolving Commitments with loans 
or

 
commitments having the same Lien priority as the Initial Term Loans, Revolving Loans (if any) or  

 Revolving Commitments, as applicable, prior to such refinancing).  For the avoidance of doubt, “First  
Lien Obligations” shall include the Initial Term Loans, Revolving Loans (if any) or Revolving  
Commitments (or the loans or commitments that Refinance the Initial Term Loans, Revolving Loans (if 
any) or Revolving Commitments
).

“First Priority Refinancing Revolving Facilit
y

”:  as defined in the definition of “Permitted First  
Priority Refinancing Debt.
”

“First Priority Refinancing Term Facility ”:  as defined in the definition of “Permitted First  
Priority Refinancing Debt.
”

“Fixed Amount
s

”: as defined in
 

Section 1.
5

.

“Fixed Charge Coverage Rati
o

”:  for any period, the ratio of Consolidated EBITDA for such  
period to the Fixed Charges for such period.  In the event that the Borrower or any of the Restricted  
Subsidiaries Incurs, assumes, guarantees, redeems (or gives irrevocable notice of redemption for), retire
s
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or extinguishes any Indebtedness (other than in the case of revolving advances under any Qualified  

45

Receivables Financing in which case interest expense shall be computed based upon the average daily  
balance of such Indebtedness during the applicable period) or issues or redeems (or gives irrevocable  
notice of redemption for) Disqualified Stock or Preferred Stock
 

subsequent to the commencement of th
e

 
period for which the
 

Fixed Charge
 

Coverage Ratio is being calculated but prior to or simultaneously wit
h

 
the event for which the calculation of the Fixed Charge Coverage Ratio is made (the “ Fixed Charge 
Coverage
 

Ratio Calculation Dat
e

”), then the Fixed Charge Coverage
 

Ratio shall be calculated giving pr
o

 
forma effect to such Incurrence, assumption, guarantee, redemption (including as contemplated by any  
such irrevocable notice of redemption), retirement or extinguishment of Indebtednes
s, 

or such issuance o
r

 
redemption (including as contemplated by any such irrevocable notice of redemption) of Disqualified  
Stock or Preferred Stock, as if the same had occurred at the beginning of the applicable four-quarter  
period
.

For purposes of making the computation referred to above, Investments (including any  
designation of a Subsidiary as a Restricted Subsidiary or an Unrestricted Subsidiary), acquisitions,  
dispositions, mergers (including the Transactions), consolidations and disposed or discontinued  
operations (as determined in accordance with GAAP), in each case with respect to an operating unit of 
a

 
business, and Operational Changes that the Borrower or any of the Restricted Subsidiaries has both  
determined to make and made after the Closing Date and during the four-quarter reference period or  
subsequent to such reference period and on or prior to or substantially simultaneously with the  
Calculation Date (each, for purposes of this definition, a 
“

pro forma even
t

”) shall be calculated on a Pro 
Forma Basis assuming that all such Investments, acquisitions, dispositions, mergers (including the  
Transactions), consolidations, Operational Changes and discontinued operations (and the change of any 
associated fixed charge obligations and the change in Consolidated EBITDA resulting therefrom) had  
occurred on the first day of the four-quarter reference period.  If, since the beginning of such period, an
y

 
Person that subsequently became a Restricted Subsidiary or was merged with or into the Borrower or a
ny

 
Restricted Subsidiary since the beginning of such period shall have made or effected any Investment,  
acquisition, disposition, merger, consolidation or discontinued operation, in each case with respect to a
n

 
operating unit of a business, or Operational Changes that would have required adjustment pursuant to t
his

 
definition, then the Fixed Charge Coverage Ratio shall be calculated giving pro forma effect thereto for  
such period as if such Investment, acquisition, disposition, merger, consolidation, discontinued operatio
n

 
or Operational Changes had occurred at the beginning of the applicable four-quarter peri
od.

For purposes of this definition, whenever pro forma effect is to be given to any pro forma event
,

 
the pro forma calculations shall be made in good faith by a responsible financial or accounting officer o
f

 
the Borrower to the extent identifiable and supportable.  Any such pro forma calculation may include,  
without duplication, adjustments appropriate to reflect cost savings, operating expense reductions,  
restructuring charges and expenses and synergies reasonably expected to result from the applicable eve
nt

 
to the extent set forth in the definition of “Consolidated EBITDA
”.

If any Indebtedness bears a floating rate of interest and is being given pro forma effect, the  
interest on such Indebtedness shall be calculated as if the rate in effect on the Fixed Charge Coverag

e
 

Ratio Calculation Date had been the applicable rate for the entire period (taking into account any Hedgi
ng

 
Obligations applicable to such Indebtedness).  Interest on a Capitalized Lease Obligation shall be deem
ed

 
to accrue at an interest rate reasonably determined by a responsible financial or accounting officer of th
e

 
Borrower to be the rate of interest implicit in such Capitalized Lease Obligation in accordance with  
GAAP.  For purposes of making the computation referred to above, interest on any Indebtedness under 
a

 
revolving credit facility computed on a pro forma basis shall be computed based upon the average daily  
balance of such Indebtedness during the applicable period.  Interest on Indebtedness that may optionall
y

 
be determined at an interest rate based upon a factor of a prime or similar rate, a eurocurrency interbank 
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offered rate, or other rate, shall be deemed to have been based upon the rate actually chosen, or, if none
,

 
then based upon such optional rate chosen as the Borrower may designate.  In connection with any  
Limited Condition Transaction, the Borrower may determine baskets and ratios in accordance with  
Section 1.
4

.

“Fixed Charge
s

”:  with respect to the Borrower and the Restricted Subsidiaries for any period, t
he

 
sum of
:

(1
)

Consolidated Interest Expense paid in cash during such period; a
nd

(2
)

all cash dividend payments (excluding items eliminated in consolidation) on any series 
of

 
Preferred Stock or Disqualified Stock of the Borrower and the Restricted Subsidiari
es;
provide
d

, howeve
r

, that, notwithstanding the foregoing, any charges arising from (i) the application of  
Accounting Standards Codification Topic 480-10-25-4 “Distinguishing Liabilities from Equity—Overa
ll—Recognition” to any series of Preferred Stock other than Disqualified Stock or (ii) the application of  
Accounting Standards Codification Topic 470-20 “Debt—Debt with Conversion Options—Recognition
,”

 
in each case, shall be disregarded in the calculation of Fixed Charges; provide

d
, furthe

r
, that the  

Borrower’s ratable portion of Fixed Charges attributable to Ryan Re shall be included as Fixed Charg
es.

“Flood Insurance Laws ”: collectively, (i) the National Flood Insurance Reform Act of 1994  
(which comprehensively revised the National Flood Insurance Act of 1968 and the Flood Disaster  
Protection Act of 1973) as now or hereafter in effect or any successor statute thereto, (ii) the Flood  
Insurance Reform Act of 2004 as now or hereafter in effect or any successor statute thereto and (iii) the  
Biggert-Waters Flood Insurance Reform Act of 2012 as now or hereafter in effect or any successor stat
ute

 
thereto
.

“Foreign Benefit Plan Event”:  with respect to any Foreign Plan, (a) the existence of unfunded  
liabilities in excess of the amount permitted under any applicable law, or in excess of the amount that  
would be permitted absent a waiver from a Governmental Authority, (b) the failure to make the require
d

 
contributions or payments, under any applicable law or the terms of the Foreign Plan, on or before the d
ue

 
date for such contributions or payments, (c) the receipt of a notice by a Governmental Authority relatin
g

 
to the intention to terminate any such Foreign Plan or to appoint a trustee or similar official to administ
er

 
any such Foreign Plan, (d) the incurrence of any liability by a Loan Party or any of Subsidiary of a Loa
n

 
Party on account of the complete or partial termination of such Foreign Plan or the complete or partial  
withdrawal of any participating employer therein, (e) the occurrence of any transaction that could result
 in

 
a Loan Party or any Subsidiary of a Loan Party incurring, or the imposition on a Loan Party or any  
Subsidiary of a Loan Party of, any fine, excise tax or penalty resulting from any noncompliance with  
applicable law or (f) any other event or condition with respect to a Foreign Plan that is not in complianc
e

 
with applicable law that could result in liability of a Loan Party or any Subsidiary of a Loan Par
ty.

“Foreign Plan ”: any pension plan, employee benefit plan, fund or other similar program  
established, maintained or contributed to by a Loan Party or any Subsidiary of a Loan Party primarily f
or

 
the benefit of individuals residing outside the United States (other than plans, funds or similar programs 
that are sponsored, maintained or administered by a Governmental Authority), and which is not subject 
to

 
ERISA or the Code
.

“Foreign Subsidiar
y

”:  any Subsidiary of the Borrower that is not a U.S. Subsidiar
y.

“Forgivable Loan
s

”: any (i) loans to officers, employees, directors or consultants of the Borrow
er

 
or any direct or indirect parent of the Borrower that are made in the ordinary course of business and (ii)  
loans given in connection with hiring and expansion activities of the Borrower or a Restricted Subsidiar
y

 
in the ordinary course of busines
s.

“Funded Deb
t

”:  as to any Person, all Indebtedness described in clauses (a)(i
)

, (a)(ii
)

 (excluding
,

 
for the avoidance of doubt, surety bonds, performance bonds and similar instruments) and (a)(iv

)
 of the 

definition of “Indebtedness” of such Person that matures more than one year from the date of its creatio
n

 
or matures within one year from such date but is renewable or extendible, at the option of such Person, 
to

 
a date more than one year from such date or arises under a revolving credit or similar agreement that  
obligates the lender or lenders to extend credit during a period of more than one year from such date,  
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including all current maturities and current sinking fund payments in respect of such Indebtedness  whether or not required to be paid within one year from the date of its creation and, in the case of the  
Borrower, Indebtedness in respect of the Loan
s.

“Funding Defaul
t

”:  as defined in
 

Section 2.17(d
)

.

“Funding Obligation
s

” as defined in the definition of “Defaulting Lender
.”

“GAA
P

”:  generally accepted accounting principles in the United States of America that are in 
as

 
in effect from time to time (for all other purposes of this Agreement); provide

d
 that any leases which  

would have been classified as operating leases in accordance with GAAP prior to December 31, 2018  
(whether or not such operating lease obligations were in effect on such date) shall be classified as  
operating leases for the purposes of this Agreement regardless of any change in or application of GAA
P

 
following such date pursuant to ASC 842 or otherwise that would require such leases (on a prospective 
or

 
retroactive basis or otherwise) to be treated as capital lease
s.

 

“General Investment Basket” as defined in clause (9) of the definition of “Permitted  
Investments”
.

“General RDP Basket” as defined in Section 7.3(d)(iv
).
“General RP Basket” as defined in Section 7.3(b)(x
).
“Global Intercompany Not
e

”:  a note substantially in the form o
f 

Exhibit 
J

.

“Governmental Approval ”:  any consent, authorization, approval, order, license, franchise,  
permit, certificate, accreditation, registration, filing or notice, of, issued by, from or to, or other act by o
r

 
in respect of, any Governmental Authorit
y.

“Governmental Authorit
y

”:  any nation, or any political subdivision thereof, whether state or  
local, and any agency, authority, instrumentality, regulatory body, court, central bank, administrative  
tribunal or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative  
powers or functions of or pertaining to government (including any supra-national bodies exercising suc
h

 
powers or functions, such as the European Union or the European Central Bank) and any group or body 
charged with setting financial accounting or regulatory capital rules or standards (including the Financi
al

 
Accounting Standards Board, the Bank for International Settlements or the Basel Committee on Bankin
g

 
Supervision or any successor or similar authority to any of the foregoin
g).

“Group Member
s

”:  the collective reference to the Borrower and its Restricted Subsidiari
es.

“guarante
e

”:  as to any Person, a guarantee (other than by endorsement of negotiable instrument
s

 
for collection in the ordinary course of business), direct or indirect, in any manner (including letters of  
credit and reimbursement agreements in respect thereof), of all or any part of any Indebtedness of anoth
er

 
Person
.

“Guarante
e

”:  as defined in
 

Section 8.2(b
)

.

“Guarantee Obligatio
n

”:  as to any Person (the “guaranteeing perso
n

”), any obligation, includin
g

 
a reimbursement, counterindemnity or similar obligation, of the guaranteeing person that guarantees or 
in

 
effect guarantees, or which is given to induce the creation of a separate obligation by another Person  
(including any bank under any letter of credit) that guarantees or in effect guarantees, any Indebtedness  
(the “primary obligation

s
”) of any other third Person (the “ primary obligor”) in any manner, whether  

directly or indirectly, including any obligation of the guaranteeing person, whether or not contingent,  
(a) to purchase any such primary obligation or any property constituting direct or indirect security  
therefor, (b) to advance or supply funds (i) for the purchase or payment of any such primary obligation 
or

 
(ii) to maintain working capital or equity capital of the primary obligor or otherwise to maintain the net  
worth or solvency of the primary obligor, (c) to purchase property, securities or services primarily for t
he

 
purpose of assuring the owner of any such primary obligation of the ability of the primary obligor to m
ake

 
payment of such primary obligation or (d) otherwise to assure or hold harmless the owner of any such  
primary obligation against loss in respect thereof;
 

provide
d

,
 

howeve
r

, that the term Guarantee Obligatio
n

 
shall not include endorsements of instruments for deposit or collection in the ordinary course of busines
s.

 
 The amount of any Guarantee Obligation of any guaranteeing person shall be deemed to be the lower of 

(a) an amount equal to the stated or determinable amount of the primary obligation in respect of which  
such Guarantee Obligation is made and (b) the maximum amount for which such guaranteeing person  
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may be liable pursuant to the terms of the instrument embodying such Guarantee Obligation, unless suc
h

 
primary obligation and the maximum amount for which such guaranteeing person may be liable are not  
stated or determinable, in which case the amount of such Guarantee Obligation shall be such guaranteei
ng

 
person’s maximum reasonably anticipated liability in respect thereof as determined by the Borrower in  
good faith
.

“Guarantor Joinder Agreemen
t

”:  an agreement substantially in the form of Exhibit G, or such  
other form as the Administrative Agent and Borrower may agre
e.

“Guarantor Obligation
s

”:  as defined in
 

Section 8.
1

.

“Guarantor
s

”:  the collective reference to each Restricted Subsidiary that executes this Agreeme
nt

 
as a “Guarantor” and each Restricted Subsidiary that executes a Guarantor Joinder Agreement (except t
o

 
the extent released in accordance with this Agreement);
 

provide
d

,
 

howeve
r

,
 

 that the Guarantors shall no
t

 
include any Excluded Subsidiary unless designated by the Borrower pursuant to the proviso in the  
definition of “Excluded Subsidiary
”.

“Hedging Obligation
s

”:  with respect to any Person, the obligations of such Person under Swap  
Agreements
.

“Honor Dat
e

”:  as defined in
 

Section 3.
5

.

“IC
S

” as defined in the recitals heret
o.

“Immaterial Subsidiar
y

”:  each Subsidiary which, as of the most recently ended Test Period,  
contributed 5.0% or less of Consolidated EBITDA for such period; provide

d
 that, if, as of the most  

recently ended Test Period, the aggregate amount of Consolidated EBITDA attributable to all Subsidiar
ies

 
that are Immaterial Subsidiaries exceeds 10% of Consolidated EBITDA for any such period, the  
Borrower shall designate sufficient Subsidiaries to eliminate such excess, and such designated  
Subsidiaries shall no longer constitute Immaterial Subsidiaries under this Agreeme
nt.

“Incremental Amendmen
t

”:  as defined in
 

Section 2.25(c
)

.

“Incremental Arrange
r

”:  as defined in
 

Section 2.25(a
)

.

“Incremental Facilit
y

”: any Class of Incremental Term Commitments or Revolving Commitmen
t

 
Increases and the extensions of credit made thereunder, as the context may requi
re.

“Incremental Facility Closing Dat
e

”:  as defined in
 

Section 2.25(c
)

.

“Incremental Loa
n

”:  any Class of Incremental Term Loans or Incremental Revolving Loans, as  
the context may require
.

“Incremental Revolving Lende
r

”:  as defined in
 

Section 2.25(a
)

.

“Incremental Revolving Loan
s

”:  as defined in
 

Section 2.25(a
)

.

“Incremental Term Commitment
s

”:  as defined in
 

Section 2.25(a
)

.

“Incremental Term Lende
r

”:  as defined in
 

Section 2.25(a
)

.

“Incremental Term Loan Maturity Dat
e

”:  the date on which an Incremental Term Loan matures 
as set forth in the Incremental Amendment relating to such Incremental Term Loa
n.

“Incremental Term Loan
s

”:  as defined in
 

Section 2.25(a
)

.

“Incremental Term Percentag
e

”:  as to any Incremental Term Lender at any time, the percentage 
which such Lender’s Incremental Term Commitments then constitutes of the aggregate Incremental Ter
m

 
Commitments then outstandin
g.

“Incremental Yield Differentia
l

”:  as defined in
 

Section 2.25(a)(vii
)

.

“Incu ”:  with respect to any Indebtedness, issue, assume, guarantee, incur or otherwise become  
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rliable for;
 

provide
d

,
 
howeve
r

,
 
 that any Indebtedness or Capital Stock of a Person existing at the time su
ch

 
person becomes a Subsidiary (whether by merger, consolidation, acquisition or otherwise) shall be  
deemed to be Incurred by such Person at the time it becomes a Subsidiar
y.

“Incurrence-Based Amount
s

”: as defined in
 

Section 1.
5

.

“Indebtednes
s

”:  with respect to any Perso
n:

(a
)

the principal and premium (if any) of any Indebtedness of such Person, whether 
or not contingent, (i) in respect of borrowed money, (ii) evidenced by bonds, notes, debentures or simil
ar

 
instruments or letters of credit or bankers’ acceptances (or, without duplication, reimbursement  
agreements in respect thereof), (iii) representing the deferred and unpaid purchase price of any property
,

 
asset or business, except (x) any such balance that constitutes a trade payable, accrued expense or simil
ar

 

obligation to a trade creditor and (y) any acquisition earn-out obligations, (iv) in respect of Capitalized  
Lease Obligations or purchase money debt or (v) representing any Hedging Obligations, other than  
Hedging Obligations that are incurred in the normal course of business and not for speculative purposes
,

 
and that do not increase the Indebtedness of the obligor outstanding at any time other than as a result of  
fluctuations in interest rates, commodity prices or foreign currency exchange rates or by reason of fees,  
indemnities and compensation payable thereunder, if and to the extent that any of the foregoing  
Indebtedness (other than letters of credit and Hedging Obligations) would appear as a liability on a  
balance sheet (excluding the footnotes thereto) of such Person prepared in accordance with GAAP,  
provide
d

 that Indebtedness of any direct or indirect parent of the Borrower appearing upon the balance  
sheet of the Borrower solely by reason of push-down accounting under GAAP shall be exclud
ed;

(b
)

to the extent not otherwise included, any obligation of such Person to be liable  
for, or to pay, as obligor, guarantor or otherwise, on the obligations described in clause (a) of another  
Person (other than by endorsement of negotiable instruments for collection in the ordinary course of  
business); an
d

(c
)

to the extent not otherwise included, obligations described in clause (a)  of  
another Person secured by a Lien on any asset owned by such Person (whether or not such Indebtednes
s is

 
assumed by such Person);
 

provide
d

,
 

howeve
r

,
 

 that the amount of such Indebtedness will be the lesser o
f

 
(i) the Fair Market Value of such asset at such date of determination, and (ii) the amount of such  
Indebtedness of such other Perso
n;
provide
d

 that (a) Contingent Obligations Incurred in the ordinary course of business, (b) obligations un
der

 
or in respect of Receivables Financings, (c) Obligations associated with other post-employment benefit
s

 
and pension plans, workers’ compensation claims, deferred compensation or employee or director equit
y

 
plans, social security or wage taxes, (d) [reserved], (e) in connection with the purchase by the Borrower
 or

 
any Restricted Subsidiary of any business, post-closing payment adjustments to which the seller may be 
entitled to the extent such payment is determined by a final closing balance sheet or such payment  
depends on the performance of such business after the closing until thirty (30) days after any such  
obligation becomes contractually due and payable, (f) deferred or prepaid revenues, (g) any Capital Sto
ck

 
(other than Disqualified Stock), (h) purchase price holdbacks in respect of a portion of the purchase pri
ce

 
of an asset to satisfy warranty or other unperformed obligations of the respective seller, (i) premiums  
payable to, and advance commissions or claims payments from, insurance companies, (j) earn-out or  
similar obligations, (k) intercompany indebtedness made in the ordinary course of business and having 
a

 
term not exceeding 364 days, (l) deferred compensation to employees of the Borrower and its Subsidiar
ies

 
incurred in the ordinary course of business, and (m) obligations, to the extent such obligations would  
otherwise constitute Indebtedness, under any agreement that have been defeased or satisfied and  
discharged pursuant to the terms of such agreement shall in each case not constitute Indebtedne
ss.

“Indemnified Liabilitie
s

”:  as defined in
 

Section 11.
5

.

“Indemnified Taxe
s

”: (a) Taxes, other than Excluded Taxes, imposed on or with respect to any  
payment made by or on account of any obligation of the Borrower under any Loan Document and (b) t
o

 
the extent not otherwise described in (a), Other Taxe
s.

“Indemnite
e

”:  as defined in
 

Section 11.
5

.
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“Independent Financial Advisor ”:  an accounting, appraisal or investment banking firm or  
consultant, in each case of nationally recognized standing that is, in the good faith determination of the  
Borrower or its direct or indirect parent, qualified to perform the task for which it has been engag
ed.

“Initial Term Loa
n

”:
 

(i
)

 a Term Loan made on the Closing Date pursuant t
o 

Section 2.
1

. and (ii) 
a

 
2024 Term Loan made on the Seventh Amendment Effective Date pursuant to Section 
2.1

“Insolvenc
y

”:  with respect to any Multiemployer Plan, the condition that such Plan is insolvent  
within the meaning of Section 4245 of ERIS
A.

“Insolven
t

”:  pertaining to a condition of Insolvenc
y.

“Intellectual Property Security Agreements”:  collectively, (a) each of the intellectual property  
security agreements among the Loan Parties party thereto and the Administrative Agent, in each case  
substantially in a form reasonably acceptable to the Administrative Agent and (b) each other intellectual 
property security agreement or intellectual property security agreement supplement executed and  
delivered pursuant to Section 6.9 , Section 6.11, or Section 6.15 , in each case as amended, restated,  
supplemented, replaced or otherwise modified from time to time in accordance with its ter
ms.

“Intercreditor Agreement”:  (i) any intercreditor agreement executed in connection with any  
transaction requiring such agreement to be executed pursuant to the terms hereof, among the  
Administrative Agent, the Borrower, the Guarantors and one or more Senior Representatives in respect 
of

 
such Indebtedness or any other party, as the case may be, substantially on terms set forth on
 

Exhibit D-
2

 
(except to the extent otherwise reasonably agreed by the Borrower, the Administrative Agent and the  
Required Lenders, which changes will be deemed approved by each Lender who has not objected withi
n

 
five (5) Business Days following the posting thereof by the Administrative Agent to the Lenders (or su
ch

 
other time as reasonably agreed by the Administrative Agent and the Borrower)) and such other terms t
hat

 
are reasonably satisfactory to the Administrative Agent, in each case, as amended, restated, supplement
ed,

 
replaced or otherwise modified from time to time with the consent of the Administrative Agent (such  
consent not be unreasonably withheld, conditioned or delayed) and (ii) an intercreditor agreement in for
m

 
and substance reasonably satisfactory to the Administrative Agent, (which intercreditor agreement will 
be

 
deemed approved by each Lender who has not objected within five (5) Business Days following the  
posting thereof by the Administrative Agent to the Lenders (or such other time as reasonably agreed by  
the Administrative Agent and the Borrower)), in each case as amended, restated, supplemented, replace
d

 
or otherwise modified from time to time in accordance with its term
s.

“Interest
 

Coverage Ratio”:  for any period, the ratio of Consolidated EBITDA for such period t
o

 
the
 

Consolidated Interest Expense for suc
h 

period.  In the event that the Borrower or any of the Restricte
d

 
Subsidiaries Incurs, assumes, guarantees, redeems (or gives irrevocable notice of redemption for), retire
s

 
or extinguishes any Indebtedness (other than in the case of revolving advances under any Qualified  
Receivables Financing in which case interest expense shall be computed based upon the average daily  
balance of such Indebtedness during the applicable period) subsequent to the commencement of the  
period for which the Interest

 
Coverage Ratio is being calculated but prior to or simultaneously with the  

event for which the calculation of the Interest Coverage Ratio is made (the “ Interest Coverage Rati
o

 
Calculation Date”), then the Interest Coverage

 
Ratio shall be calculated giving pro forma effect to such  

Incurrence, assumption, guarantee, redemption (including as contemplated by any such irrevocable noti
ce

 
of redemption), retirement or extinguishment of Indebtedness, as if the same had occurred at the  
beginning of the applicable four-quarter perio
d.
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For purposes of making the computation referred to above, Investments (including any  
designation of a Subsidiary as a Restricted Subsidiary or an Unrestricted Subsidiary), acquisitions,  
dispositions, mergers (including the Transactions), consolidations and disposed or discontinued  
operations (as determined in accordance with GAAP), in each case with respect to an operating unit of 
a

 
business, and Operational Changes that the Borrower or any of the Restricted Subsidiaries has both  
determined to make and made after the Closing Date and during the four-quarter reference period or  
subsequent to such reference period and on or prior to or substantially simultaneously with the  
Calculation Date (each, for purposes of this definition, a “pro forma event”) shall be calculated on a Pro 
Forma Basis assuming that all such Investments, acquisitions, dispositions, mergers (including the  
Transactions), consolidations, Operational Changes and discontinued operations (and the change of any 
associated fixed charge obligations and the change in Consolidated EBITDA resulting therefrom) had  
occurred on the first day of the four-quarter reference period.  If, since the beginning of such period, an
y

 
Person that subsequently became a Restricted Subsidiary or was merged with or into the Borrower or a
ny

 
Restricted Subsidiary since the beginning of such period shall have made or effected any Investment,  
acquisition, disposition, merger, consolidation or discontinued operation, in each case with respect to a
n

 
operating unit of a business, or Operational Changes that would have required adjustment pursuant to t
his

 
definition, then the Interest Coverage Ratio shall be calculated giving pro forma effect thereto for such  
period as if such Investment, acquisition, disposition, merger, consolidation, discontinued operation or  
Operational Changes had occurred at the beginning of the applicable four-quarter peri
od.

For purposes of this definition, whenever pro forma effect is to be given to any pro forma event
,

 
the pro forma calculations shall be made in good faith by a responsible financial or accounting officer o
f

 
the Borrower to the extent identifiable and supportable.  Any such pro forma calculation may include,  
without duplication, adjustments appropriate to reflect cost savings, operating expense reductions,  
restructuring charges and expenses and synergies reasonably expected to result from the applicable eve
nt

 
to the extent set forth in the definition of “Consolidated EBITDA
”.

If any Indebtedness bears a floating rate of interest and is being given pro forma effect, the  
interest on such Indebtedness shall be calculated as if the rate in effect on the Interest Coverage Rati

o
 

Calculation Date had been the applicable rate for the entire period (taking into account any Hedging  
Obligations applicable to such Indebtedness).  Interest on a Capitalized Lease Obligation shall be deem
ed

 
to accrue at an interest rate reasonably determined by a responsible financial or accounting officer of th
e

 
Borrower to be the rate of interest implicit in such Capitalized Lease Obligation in accordance with  
GAAP.  For purposes of making the computation referred to above, interest on any Indebtedness under 
a

 
revolving credit facility computed on a pro forma basis shall be computed based upon the average daily  
balance of such Indebtedness during the applicable period.  Interest on Indebtedness that may optionall
y

 
be determined at an interest rate based upon a factor of a prime or similar rate, a eurocurrency interbank 
offered rate, or other rate, shall be deemed to have been based upon the rate actually chosen, or, if none
,

 
then based upon such optional rate chosen as the Borrower may designate.  In connection with any  
Limited Condition Transaction, the Borrower may determine baskets and ratios in accordance with  
Section 1.4
.

“Interest Payment Dat
e

”:  (a) as to any ABR Loan, the last Business Day of each March, June,  
September and December
 

(commencing on September 30, 2020
) 

and the final maturity date of such Loa
n,

 
(b) as to any Term Benchmark Loan having an Interest Period of three months or less, the last day of su
ch

 
Interest Period, (c) as to any Term Benchmark Loan having an Interest Period longer than three months
,

 
each day that is three months, or a whole multiple thereof, after the first day of such Interest Period and  
the last day of such Interest Period and (d) as to any Term Benchmark Loan (except in the case of the  
repayment or prepayment of all Loans or, as to any Revolving Loan, the Revolving Termination Date o
r

 

such earlier date on which the Revolving Commitments are terminated), the date of any repayment or  
prepayment made in respect thereo
f.

“Interest Perio
d

”:  as to any Term Benchmark Loan, the period commencing on the borrowing,  
continuation or conversion date, as the case may be, with respect to such Term Benchmark Loan and  
ending one, three or six (in each case, subject to availability) months thereafter as selected by the  
Borrower in its irrevocable notice of borrowing, continuation or conversion, substantially in the form of 
Exhibit 
H

, 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 a Responsible Officer of the Borrower; provide

d
 that all of the  

foregoing provisions relating to Interest Periods are subject to the followin



53

g:
(i
)

if any Interest Period would otherwise end on a day that is not a Busine
ss

 
Day, such Interest Period shall be extended to the next succeeding Business Day unless the result of suc
h

 
extension would be to carry such Interest Period into another calendar month in which event such Inter
est

 
Period shall end on the immediately preceding Business Da
y;

(ii
)

the Borrower may not select an Interest Period under any Revolving  
Facility that would extend beyond the Revolving Termination Date and the Borrower (with respect to t
he

 
Term Loans) may not select an Interest Period under the Term Facility beyond the date final payment is 
due on the Term Loans
;

(iii
)

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 en
d

 
of such Interest Period) shall end on the last Business Day of a calendar month; a
nd

(iv
)

if the Borrower shall fail to specify the Interest Period in any notice of  
borrowing of, conversion to, or continuation of, Term Benchmark Loans, the Borrower shall be deemed 
to have selected an Interest Period of one mont
h.

“Investment Grade Ratin
g

”:  a rating equal to or higher than Baa3 (or the equivalent) by Moody
’s

 
and BBB- (or the equivalent) by S&P, or an equivalent rating by any other rating agen
cy.

“Investment Grade Securitie
s

”
:

(1
)

securities issued or directly and fully guaranteed or insured by the government or any  
agency or instrumentality thereof (other than Cash Equivalents) of the U.S., Canada, any country that is
 a

 
member of the European Union, or the United Kingdo
m;

(2
)

securities that have an Investment Grade Ratin
g;

(3
)

investments in any fund that invests at least 95% of its assets in investments of the type  
described in clauses (1)  and (2) which fund may also hold immaterial amounts of cash pending  
investment and/or distribution; an
d

(4
)

corresponding instruments in countries other than the United States customarily utilized 
for high quality investment
s.

“Investment
s

”:  with respect to any Person, all investments by such Person in other Persons  
(including Affiliates) in the form of loans (including guarantees), advances or capital contributions  

(excluding accounts receivable, trade credit and advances or extensions of credit to customers and  
vendors, commission, travel and similar advances to officers, directors, employees and consultants mad
e

 
in the ordinary course of business) and purchases or other acquisitions for consideration of Indebtednes
s,

 
Equity Interests or other securities issued by any other Person.  For purposes of the definition of  
“Unrestricted Subsidiary” an
d 

Section 7.
3

:

(1
)

“Investments” shall include the portion (proportionate to the Borrower’s direct or indire
ct

 
equity interest in such Subsidiary) of the Fair Market Value of the net assets of a Subsidiary of the  
Borrower at the time that such Subsidiary is designated an Unrestricted Subsidiary; provide

d
, howeve

r
,
 
 

that upon a redesignation of such Subsidiary as a Restricted Subsidiary, the Borrower shall be deemed t
o

 
continue to have a permanent “Investment” in an Unrestricted Subsidiary equal to an amount (if positiv
e)

 
equal to
:

(a
)

the Borrower’s direct or indirect “Investment” in such Subsidiary at the time of  
such redesignation
 

les
s

(b
)

the portion (proportionate to the Borrower’s equity interest in such Subsidiary) 
of

 
the Fair Market Value of the net assets of such Subsidiary at the time of such redesignation; a
nd

(2
)

any property transferred to or from an Unrestricted Subsidiary shall be valued at its Fair 
Market Value at the time of such transfe
r.

For the avoidance of doubt, a guarantee by the Borrower or a Restricted Subsidiary of the  
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obligations of another Person (the “primary obligor”) shall not be deemed to be an Investment by the  Borrower or such Restricted Subsidiary in the primary obligor to the extent that such obligations of the  
primary obligor are in favor of the Borrower or any Restricted Subsidiary, and in no event shall (x) a  
guarantee of an operating lease or other business contract of the Borrower or any Restricted Subsidiary 
or

 
(y) intercompany indebtedness among the Borrower and the Restricted Subsidiaries made in the ordinar
y

 
course of business and having a term not exceeding 364 days be deemed an Investme
nt.

“IPO Reorganization Transaction
s

”: transactions taken in connection with and reasonably relate
d

 
to consummating a Public Offering, in each case, whether or not consummate
d.

“IR
S

”:  the Internal Revenue Servic
e.

 

“ISDA CDS Definition
s

” as defined in
 

Section 11.1(b)(xii
)

.

“Issuing Lender”:  (i) JPMCB, BMO Bank N.A., Barclays Bank PLC, Wells Fargo Bank,  
National Association, PNC Bank, National Association, CIBC Bank USA, Capital One, National  
Association and Lake Forest Bank & Trust Company, N.A., or in each case any of their respective  
affiliates, each in its capacity as issuer of any Letter of Credit, (ii) with respect to the Existing Letters of 
Credit, BMO Bank N.A. and (iii) such other Revolving Lenders or Affiliates of Revolving Lenders that  
are reasonably acceptable to the Administrative Agent and the Borrower that agrees, pursuant to an  
agreement with and in form and substance reasonably satisfactory to the Administrative Agent and the  
Borrower, to be bound by the terms hereof applicable to such Issuing Lender.  Any Issuing Lender may  
cause Letters of Credit to be issued by designated Affiliates or financial institutions and such Letters of  
Credit shall be treated as issued by such Issuing Lender for all purposes under the Loan Documents.  
Notwithstanding anything herein to the contrary, Barclays Bank PLC shall only be required to issue  
standby Letters of Credit denominated in Dollar
s.

“IT
A

”: the United Kingdom Income Tax Act 200
7.

“Joint Bookrunner
s

”:  collectively, the Joint Bookrunners listed on the cover page hereof and (i) 
from and after the Fifth Amendment Effective Date, each Fifth Amendment Arrange
r

 and, (ii) from and 
after the Sixth Amendment Effective Date, each Sixth Amendment Arrange
r

 and (iii) from and after the  
Seventh Amendment Effective Date, each Seventh Amendment Arrang
er

.

“Joint Lead Arranger
s

”:  collectively, the Joint Lead Arrangers listed on the cover page hereof , 
and (i) from and after the Fifth Amendment Effective Date, each Fifth Amendment Arranger  and , (ii)  
from and after the Sixth Amendment Effective Date, each Sixth Amendment Arrange
r

 and (iii) from and 
after the Seventh Amendment Effective Date, each Seventh Amendment Arrang
er

.

“JPMC
B

” has the meaning specified in the introductory paragraph to this Agreeme
nt.

“Junior Indebtednes
s

”:  collectively, (i) Subordinated Indebtedness, (ii) unsecured Indebtedness  
and (iii) Junior Lien Obligation
s.

“Junior Lien Obligations”:  any Indebtedness that is secured on a junior basis to the First Lien  
Obligations
.

“Junior Priority Refinancing Revolving Facility ”:  as defined in the definition of “Permitted  
Junior Priority Refinancing Debt.
”

“Junior Priority Refinancing Term Facility ”:  as defined in the definition of “Permitted Junior  
Priority Refinancing Debt.
”

“Latest Maturity Date ”:  at any date of determination, the latest maturity or expiration date  
applicable to any Loan or Commitment hereunder at such time, including the latest maturity or expirati
on

 
date of any Incremental Term Loans, Other Term Loan, any Other Term Commitment, any Other  
Revolving Loan or any Other Revolving Commitmen
t.

“Law
s

”:  collectively, all international, foreign, federal, state and local statutes, treaties, rules,  
guidelines, regulations, ordinances, codes and administrative or judicial precedents or authorities,  
including the interpretation or administration thereof by any Governmental Authority charged with the  
enforcement, interpretation or administration thereof, and all applicable administrative orders, directed  
duties, requests, licenses, authorizations and permits of, and agreements with, any Governmental  
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Authority, in each case whether or not having the force of la
w.

“L/C Advance”:  with respect to each L/C Participant, such L/C Participant’s funding of its  
participation in any Letter of Credit in accordance wit
h 

Section 3.4(a
)

.

“L/C Borrowin
g

”:  an extension of credit resulting from a drawing under any Letter of Credit  
which has not been reimbursed on the date when made or Refinanced as a Revolving Borrowi
ng.

“L/C Commitmen
t

”:  $50,000,000
.

“L/C Credit Extensio
n

”:  with respect to any Letter of Credit, the issuance thereof or extension 
of

 
the expiry date thereof, or the renewal or increase of the amount there
of.

“L/C Obligations ”:  at any time, an amount equal to the sum of (a) the aggregate Dollar  
Equivalent of the then undrawn and unexpired amount of the then outstanding Letters of Credit and  
(b) the aggregate amount of drawings under Letters of Credit that have not then been reimbursed pursua
nt

 
to Section 3.

5
.  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 wit
h 

Section 3.
9

 and, if on any dat
e

 
of determination a Letter of Credit has expired by its terms but any amount may still be drawn thereund
er

 
by reason of the operation of Rule 3.14 of the ISP, such Letter of Credit shall be deemed to be  
“outstanding” in the amount so remaining available to be draw
n.

“L/C Participant
s

”:  the collective reference to all the Revolving Lenders other than each Issuin
g

 
Lender
.

“L/C Sublimi
t

”: with respect to any Issuing Lender, (i) the amount set forth opposite the name o
f

 
such Issuing Lender on Schedule 1.1A-

2
 or (ii) such other amount specified in the agreement by which  

such Issuing Lender becomes an Issuing Lender hereunde
r.

“LCT Electio
n

” as defined in
 

Section 1.
4

. 

“LCT Test Dat
e

” as defined in
 

Section 1.
4

.

“Legal Reservation
s

”
:

 

(a
)

the principle that enforceability may be limited by applicable bankruptcy,  
insolvency, reorganization, moratorium or similar laws affecting the enforcement of creditors’ rights  
generally and by general equitable principles (whether enforcement is sought by proceedings in equity 
or

 
at law)
;

(b
)

the principle that certain remedies (including equitable remedies and remedies  
that are analogous to equitable remedies in the applicable jurisdiction) may be granted or refused at the  
discretion of the court, the principles of reasonableness and fairness, the limitation of enforcement by  
laws relating to bankruptcy, insolvency, liquidation, reorganization, court schemes, moratoria,  
administration, examinership and other laws generally affecting the rights of creditors and secured  
creditors and similar principles or limitations under the laws of any applicable jurisdicti
on;

(c
)

the time barring of claims under applicable limitation laws (including the  
Limitation Act 1980 and the Foreign Limitation Periods Act 1984) and defenses of acquiescence, set-of
f

 
or counterclaim and the possibility that an undertaking to assume liability for or to indemnify a person  
against non-payment of stamp duty may be void and defenses of set-off, counterclaim or acquiescence  
and similar principles or limitations under the laws of any applicable jurisdictio
n;

(d
)

the principle that in certain circumstances security interests granted by way of  
fixed charge may be recharacterized as a floating charge or that security interests purported to be  
constituted as an assignment may be recharacterized as a charg
e;

(e
)

the principle that additional or default interest imposed pursuant to any relevant  
agreement may be held to be unenforceable on the grounds that it is a penalty and thus vo
id;

(f the principle that a court may not give effect to an indemnity for legal costs  
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)incurred by an unsuccessful litigan
t;
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(g
)

the principle that the creation or purported creation of security interests over (i)  
any asset not beneficially owned by the relevant charging company at the date of the relevant security  
document or (ii) any contract or agreement which is subject to a prohibition on transfer, assignment or  
charging, may be void, ineffective or invalid and may give rise to a breach of the contract or agreement  
over which security interests have purportedly been create
d;

(h
)

the possibility that a court may strike out a provision of a contract for rescission 
or oppression, undue influence or similar reaso
n;

 

(i
)

the principle that a court may not give effect to any parallel debt provisions,  
covenants to pay the Administrative Agent or other similar provision
s;

(j
)

the principle that certain remedies in relation to regulated affiliates and/ or  
regulated entities may require further approval from government or regulatory bodies or pursuant to  
agreements with such bodies
;

(k
)

similar principles, rights and defenses under the laws of any relevant jurisdictio
n;

(l
)

the principles of private and procedural laws of the relevant jurisdiction which  
affect the enforcement of a foreign court judgmen
t;

(m
)

the principle that in certain circumstances pre-existing security interests  
purporting to secure an Incremental Loan, further advances or any Refinancing Indebtedness may be vo
id,

 
ineffective, invalid or unenforceable; an
d

(n
)

any other matters which are set out as qualifications or reservations (however  
described) as to matters of law in the legal opinions delivered under or in connection with the Loan  
Documents
.

“Lender-Related Partie
s

” as defined in
 

Section 11.
5

.

“Lender
s

”:  as defined in the preamble hereto; provide
d

 that, unless the context otherwise  
requires, each reference herein to the Lenders shall be deemed to include the Issuing Lende
rs.

“Letter of Credit Expiration Dat
e

”:  the day that is five (5) Business Days prior to the scheduled  
Revolving Termination Date (or, if such day is not a Business Day, the immediately preceding Busines
s

 
Day)
.

“Letters of Credi
t

”:  as defined in
 

Section 3.1(a
)

.

“Liabilitie
s

”: any losses, claims (including intraparty claims), demands, damages or liabilities of 
any kind
.

 
 

“Lie
n

”:  any mortgage, deed of trust, pledge, hypothecation, collateral assignment, deposit  
arrangement, encumbrance, lien (statutory or other), charge or other security interest or any preference,  
priority or other security agreement or similar preferential arrangement (including any conditional sale 
or

 
other title retention agreement and any capital lease having substantially the same economic effect as a
ny

 
of the foregoing)
.
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“Limited Condition Transactio
n

”:  (a) any acquisition or other Investment permitted hereunder,  
including by way of merger, amalgamation or consolidation, by the Borrower or one or more of the  
Restricted Subsidiaries, whose consummation is not conditioned upon the availability of, or on obtainin
g,

 
third party financing (or, if such a condition does exist, the Borrower or any Restricted Subsidiary, as  
applicable, would be required to pay any fee, liquidated damages or other amount or be subject to any  
indemnity, claim or other liability as a result of such third party financing not having been available or  
obtained) or (b) any redemption, satisfaction and discharge or repayment of Indebtedness or Preferred  
Stock requiring irrevocable notice in advance of such redemption, satisfaction and discharge or  
repayment;
 

provide
d

 that the Consolidated Net Income (and any other financial term derived therefrom)
,

 
other than for purposes of calculating any ratios in connection with the Limited Condition Transaction,  
shall not include any Consolidated Net Income of, or attributable to, the target company or assets  
associated with any such Limited Condition Transaction unless and until the closing of such Limited  
Condition Transaction shall have actually occurre
d.

“Loa
n

”:  any loan made or maintained by any Lender pursuant to this Agreeme
nt.

“Loan Document
s

”:  this Agreement, the Notes, the Security Documents, any Guarantor Joinde
r

 
Agreement, any Intercreditor Agreement or other intercreditor agreement to which the Administrative  
Agent is a party, any Refinancing Amendment, any Incremental Amendment, any Loan Modification  
Agreement, any amendment to this Agreement from time to time entered into (including, for the  
avoidance of doubt, the Fifth Amendmen
t

 and, the Sixth Amendment and the Seventh Amendment) and 
any other document designated as a “Loan Document” by the Administrative Agent and the Borrower  
from time to time in connection with the commercial lending facility made available hereund
er.

“Loan Modification Agen
t

”:  as defined in
 

Section 2.28(a
)

.

“Loan Modification Agreemen
t

”:  as defined in
 

Section 2.28(b
)

.

“Loan Modification Offe
r

”:  as defined in
 

Section 2.28(a
)

.

“Loan Partie
s

”:  the collective reference to the Borrower, the UK Borrower and the Guaranto
rs.

“Majority Facility Lender
s

”: (a) with respect to any Revolving Facility, the Majority Revolving  
Lenders with respect to such Revolving Facility and (b) with respect to any Term Facility, the Majority  
Term Lenders with respect to such Term Facilit
y.

“Majority Revolving Lender
s

”:  at any time with respect to any Revolving Facility, (i) prior to t
he

 
termination of all Revolving Commitments with respect to such Revolving Facility, non-Defaulting  
Lenders holding more than 50% of the Total Revolving Commitments and (ii) after the termination of a
ll

 
the Revolving Commitments with respect to such Revolving Facility, non-Defaulting Lenders holding  
more than 50% of the Total Revolving Extensions of Credit with respect to such Revolving Facili
ty.

“Majority Term Lender
s

”:  at any time with respect to any Term Facility, Term Lenders that are  
non-Defaulting Lenders having Term Loans and unused and outstanding Term Commitments with resp
ect

 
to such Term Facility representing more than 50% of the sum of all Term Loans outstanding and unuse
d

 
and outstanding Term Commitments with respect to such Term Facility at such ti
me.

“Margin Stock”:  as set forth in Regulation U of the Board of Governors of the United States  
Federal Reserve System, or any successor theret
o.

“Market Capitalizatio
n

”: an amount equal to (a) the total number of issued and outstanding shar
es

 
of common Capital Stock of the Borrower or any direct or indirect parent company thereof on the date 
of

 
the declaration of a Restricted Payment permitted pursuant to Section 7.3(b)(viii

)
 multiplied by (b) the  

arithmetic mean of the closing prices per share of such common Capital Stock on the principal securitie
s

 
exchange on which such shares of common Capital Stock are traded for the thirty (30) consecutive tradi
ng

 
days immediately preceding the date of declaration of such Restricted Payme
nt.

 

“Material Adverse Effec
t

”: (i) on the Closing Date, a Material Adverse Effect (as defined in the  
Acquisition Agreement) and (ii) after the Closing Date, a material adverse effect on (a) the business,  
assets, liabilities, operations, financial condition or operating results of the Borrower and the Restricted  
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Subsidiaries taken as a whole, (b) the ability of the Loan Parties (taken as a whole) to perform their  payment obligations under the Loan Documents or (c) the rights, remedies and benefits available to, or  
conferred upon, the Administrative Agent, any Lender or any Secured Party hereunder or thereund
er.

“Material Propert
y

”: any individual fee owned real property located in the United States with a  
Fair Market Value equal to or greater than $15,000,000 (such Fair Market Value to be determined (x) i
n

 
the case of any real property owned on the Closing Date, as of the Closing Date, and (y) in the case of a
ny

 
real property acquired after the Closing Date, as of the date of acquisition thereo
f).

“Materials of Environmental Concern”:  any chemicals, pollutants, contaminants, wastes, toxic  
substances, hazardous substances, any petroleum or petroleum products, asbestos, polychlorinated  
biphenyls, lead or lead-based paints or materials, radon, urea-formaldehyde insulation, toxic molds, fun
gi

 
and mycotoxins, and radioactive materials that are regulated pursuant to Environmental Law or may ha
ve

 
an adverse effect on human health or the environmen
t.

“Maximum Amoun
t

”:  as defined in
 

Section 11.20(a
)

.

“MFN Protection” as defined in Section 2.25(a)(vii
).
“Minimum Extension Conditio
n

”:  as defined in
 

Section 2.28(c
)

.

“ML
I

”: the Multilateral Convention to Implement Tax Treaty Related Measures to Prevent Bas
e

 
Erosion and Profit Shifting of 24 November 201
6.

“MLI Disclosure Conditio
n

”: the freely accessible publication of the relevant MLI Reservation 
or

 
MLI Notification on the OECD website (to the extent that such MLI Reservation or MLI Notification h
as

 
not been withdrawn or superseded and taking into account any applicable amendments) no later than 10 
Business Days prior to the Sixth Amendment Effective Date where the relevant Lender is a Lender at th
at

 
date, or, if later, no later than ten (10) Business Days prior to the date on which the relevant Lender  
became a Lender under this Agreemen
t.

“MLI Lender Jurisdictio
n

”: the jurisdiction in which the relevant Lender is treated as resident fo
r

 
the purposes of the Relevant Covered Tax Agreemen
t.

“MLI Notificatio
n

”: a notification validly made pursuant to Article 29(3), 29(4) or 29(6) of the  
MLI
.

“MLI Reservatio
n

”: a reservation validly made pursuant to Article 28(6), 28(7) or 28(9) of the  
MLI
.

“Moody’
s

”:  Moody’s Investors Service, Inc., or any successor to the rating agency business  
thereof
.

“Mortgag
e

”:  any deed of trust, mortgage or deed to secure debt in respect of Material Property 
in

 
the U.S. made by a Loan Party in favor or for the benefit of the Administrative Agent on behalf of the  
Secured Parties in form and substance reasonably satisfactory to the Administrative Agent, in each case
 as

 
the same may be amended, amended and restated, extended, supplemented, substituted or otherwise  
modified from time to tim
e

.

“Mortgaged Propertie
s

”:  the real properties as to which, pursuant to
 

Section 6.9(b
)

 or otherwise
,

 
the Administrative Agent, for the benefit of the Secured Parties, shall be granted a Lien pursuant to th

e
 

Mortgages
.

“Multiemployer Pla
n

”:  a Plan that is a multiemployer plan as defined in Section 4001(a)(3) of  
ERISA
.

“Net Cash Proceeds”:  (a) in connection with any Asset Sale, any Recovery Event or any other  
sale of assets the proceeds thereof actually received in the form of Cash Equivalents (including any suc
h

 
proceeds received by way of deferred payment of principal pursuant to a note or installment receivable 
or

 
purchase price adjustment receivable or otherwise, but only as and when received), net of (i) attorneys’  
fees, accountants’ fees, investment banking fees, and other bona fide fees, costs and expenses actually  
incurred in connection therewith, (ii) amounts required to be applied to the repayment of Indebtedness  
secured by a Lien not prohibited hereunder on any asset that is the subject of such Asset Sale, Recovery  
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Event or other sale of assets (other than any Lien pursuant to a Security Document), (iii) Taxes paid an
d

 
the Borrower’s reasonable and good faith estimate of income, franchise, sales, and other applicable Tax
es

 
required to be paid by any Group Member or any Equity Holder in connection with such Asset Sale,  
Recovery Event or other sale of assets, (iv) a reasonable reserve for any indemnification payments (fixe
d

 
or contingent) attributable to the seller’s indemnities and representations and warranties to the purchase
r

 
in respect of such Asset Sale, Recovery Event or other sale of assets owing by any Group Member in  
connection therewith and which are reasonably expected to be required to be paid; provide

d
 that to the  

extent such indemnification payments are not made and are no longer reserved for, such reserve amoun
t

 
shall constitute Net Cash Proceeds, (v) cash escrows to any Group Member from the sale price for such  
Asset Sale, Recovery Event or other sale of assets
; 

provide
d

 that any cash released from such escrow sha
ll

 
constitute Net Cash Proceeds upon such release, (vi) in the case of a Recovery Event, costs of preparing 
assets for transfer upon a taking or condemnation, (vii) in the case of any Asset Sale or any Recovery  
Event by a non-Wholly Owned Restricted Subsidiary, the pro rata portion (calculated without regard t

o
 

this
 

clause (vii
)

) attributable to minority interests and not available for distribution to or for the account 
of

 
the Borrower or a Wholly Owned Restricted Subsidiary and (viii) other customary fees and expenses  
actually incurred in connection therewith and net of Taxes paid or reasonably estimated to be payable a
s a

 
result thereof, and (b) in connection with any issuance or sale of Capital Stock or any incurrence or  
issuance of Indebtedness, the proceeds thereof received in the form of Cash Equivalents from any such  
issuance, sale or incurrence, net of attorneys’ fees, investment banking fees, accountants’ fees,  
underwriting discounts and commissions and other bona fide fees and expenses actually incurred in  
connection therewit
h

.; provided, further, that no Net Cash Proceeds calculated in accordance with the  
foregoing of less than the greater of (x) $114,810,000 and (y) 15.0% of TTM Consolidated EBITDA  
realized in a single transaction or series of related transactions in any fiscal year shall constitute Net Ca
sh

 
Proceeds (with unused amounts being permitted to be carried forward to subsequent fiscal years) and o
nly

 
amounts in excess of such threshold shall be required to be offered to prepay the Loans pursuant to  
Section 2.11(c)
.

“Net Income”: with respect to any Person, the net income (loss) attributable to such Person,  
determined in accordance with GAAP and before any reduction in respect of Preferred Stock dividen
ds.

“Net Short Lende
r

”: as defined in
 

Section 11.1(b)(xii
)

.

“Non-Debt Fund Affiliate”:  any Affiliate of the Borrower other than (i) any Subsidiary of the  
Borrower and (ii) any natural perso
n.

“Non-Guarantor Subsidiar
y

”:  any Subsidiary that is not a Guaranto
r.

 
 

“Non-U.S. Lende
r

”:  as defined in
 

Section 2.19(e)(ii)(2
)

.

“Not
e

”:  a Term Loan Note or a Revolving Loan Not
e.

“Notice of Intent to Cure ”:  written notice (including via e-mail) from the Borrower to the  
Administrative Agent, with respect to each Test Period for which a Cure Right will be exercised, within 
ten (10) Business Days after the date the financial statements required under Section 6.1(a

)
 or (b) have 

been or were required to have been delivered with respect to the most recently ended Test Peri
od.

“NYFR
B

”: the Federal Reserve Bank of New Yor
k.

 

“Obligation
s

”:  the unpaid principal of and interest on (including interest accruing after the  
maturity of the Loans or the maturity of Cash Management Obligations and interest accruing after the  
filing of any petition in bankruptcy, or the commencement of any insolvency, reorganization or like  
proceeding, relating to the Borrower or any Guarantor, whether or not a claim for post-filing or post-
petition interest is allowed in such proceeding) the Loans, all Reimbursement Obligations and all other  
obligations and liabilities of the Borrower or any other Loan Party (including with respect to guarantees
)

 
to the Administrative Agent, any Lender or any other Secured Party, whether direct or indirect, absolut
e

 
or contingent, due or to become due, or now existing or hereafter incurred, which may arise under, out 
of,

 
or in connection with, this Agreement, or any other Loan Document or any other document made,  
delivered or given in connection herewith or therewith or any Qualified Hedging Agreement (other tha
n,

 
in the case of any Excluded ECP Guarantor, any Excluded Swap Obligations arising thereunder) or any  
Specified Cash Management Agreement, whether on account of principal, interest, reimbursement  
obligations, fees, indemnities, costs, expenses (including all fees, charges and disbursements of counsel
 to

 
the Administrative Agent or to any Lender that are required to be paid by the Borrower or any Guarant  
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orpursuant to any Loan Document), Guarantee Obligations or otherwise (including all fees, expenses,  
liabilities and other obligations accruing after the filing of any petition in bankruptcy, or the  
commencement of any insolvency, reorganization or like proceeding, whether or not a claim is allowed 
or

 
allowable in such proceeding
).

“OFA
C

”:  the U.S. Department of the Treasury’s Office of Foreign Assets Contr
ol.

“Offer Pric
e

”: as defined in the definition of “Dutch Auction.
”

“Officer’s Certificate”:  a certificate signed on behalf of the Borrower or any other Group  
Member, by any Responsible Officer thereo
f.

“OI
D

”:  with respect to any Term Loan or Revolving Facility (or repricing thereof), or any  
Incremental Term Loan, Additional/Replacement Revolving Commitment or Revolving Commitment  
Increase, as the case may be, the amount of any original issue discount or upfront fees (which shall be  

deemed to constitute a like amount of original issue discount) paid by the Borrower or the UK Borrowe
r,

 
as applicable, but excluding (i) any arrangement, structuring, syndication, commitment, ticking, unused  
line or other fees payable in connection therewith that are not shared with all Lenders in the primary  
syndication thereof (and excluding any bona fide arranger, structuring, syndication, commitment, tickin
g,

 
unused line or similar fees paid to a Lender or an Affiliate of a Lender in its capacity as a commitment  
party or arranger and regardless of whether such Indebtedness is syndicated to third parties) and (ii)  
customary consent fees for any amendment paid generally to consenting lenders, in each case, which  
excluded fees shall not be included and equated to the interest rat
e.

“Operational Changes”: any cost savings initiative, business optimization expense, operating  
expense reduction, restructuring charge or similar charges, in each case, consistent with the type specifi
ed

 
in the definition of “Consolidated EBITDA
”.

“Organizational Documen
t

”:  (i) relative to each Person that is a corporation, its charter and its  
by-laws (or similar documents), (ii) relative to each Person that is a limited liability company, its  
certificate of formation and its operating agreement (or similar documents), (iii) relative to each Person  
that is a limited partnership, its certificate of formation or registration and its limited partnership  
agreement (or similar documents), (iv) relative to each Person that is a general partnership, its partnersh
ip

 
agreement (or similar document), (v) relative to each Person that is an exempted limited partnership, its  
exempted limited partnership agreement, (vi) relative to each Person that is an exempted company, its  
memorandum and articles of association, (vii) relative to each Person that is a limited liability company  
incorporated under the laws of England and Wales, its memorandum and/or articles of association and  
(viii) relative to any Person that is any other type of entity, such documents as shall be comparable to th
e

 
foregoing
.

 
 

“Original Revolving Commitment
s

”: as to any Lender, the obligation of such Lender to make  
Revolving Loans and to participate in Letters of Credit as set forth in this Agreement immediately prior
 to

 
the Sixth Amendment Effective Dat
e.

“Other Applicable Indebtednes
s

”:  as defined in
 

Section 2.11(b
)

.

“Other Connection Taxe
s

” with respect to any Recipient, Taxes imposed as a result of a present  
or former connection between such Recipient and the jurisdiction imposing such Tax (other than  
connections arising from such Recipient having executed, delivered, become a party to, performed its  
obligations under, received payments under, received or perfected a security interest under, engaged in  
any other transaction pursuant to or enforced any Loan Documen
t).

“Other Obligation
s

”:  any principal, interest, penalties, fees, indemnifications, reimbursements  
(including reimbursement obligations with respect to letters of credit and bankers’ acceptances), damag
es

 
and other liabilities payable under the documentation governing any Indebtedness; provide

d
 that Other  

Obligations with respect to the Loans shall not include fees or indemnification in favor of third parties  
other than the Secured Partie
s.

“Other Revolving Commitments ”:  one or more Classes of revolving credit commitments  
hereunder or Extended Revolving Commitments hereunder that result from a Refinancing Amendme
nt.

“Other Revolving Loans ”:  the Revolving Loans made pursuant to any Other Revolving  
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Commitment
.
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“Other Taxe
s

”:  any and all present or future stamp or documentary or similar Taxes arising fro
m

 
any payment made hereunder or from the execution, delivery or enforcement of, or otherwise with resp
ect

 
to, this Agreement or any other Loan Document
,

 except any such Taxes that are Other Connection Taxe
s

 
imposed with respect to an assignment (other than an assignment pursuant to Section 2.23 (other than  
Section 2.23(c
)

))
.

“Other Term Commitments”:  one or more Classes of term loan commitments hereunder that  
result from a Refinancing Amendmen
t.

“Other Term Loans ”:  one or more Classes of Term Loans that result from a Refinancing  
Amendment
.

“Outstanding Amoun
t

”:  (a) with respect to the Term Loans and Revolving Loans on any date,  
the aggregate Dollar Equivalent of the outstanding principal amount thereof on such date after giving  
effect to any borrowings and prepayments or repayments of Term Loans, Revolving Loans (including a
ny

 
refinancing of outstanding unpaid drawings under Letters of Credit or L/C Credit Extensions as a  
Revolving Borrowing), as the case may be, occurring on such date and  (b) with respect to any L/C  
Obligations on any date, the aggregate Dollar Equivalent of the outstanding amount thereof on such dat
e

 
after giving effect to any L/C Credit Extension occurring on such date and any other changes thereto as 
of

 
such date, including as a result of any reimbursements of outstanding unpaid drawings under any Letter
s

 
of Credit (including any refinancing of outstanding unpaid drawings under Letters of Credit or L/C Cre
dit

 
Extensions as a Revolving Borrowing) or any reductions in the maximum amount available for drawing 
under Letters of Credit taking effect on such dat
e.

“Parent Holding Company”:  any direct or indirect parent entity of the Borrower which holds  
directly or indirectly 100% of the Equity Interest of the Borrower and which does not hold Equity  
Interests in any other Person (except for any other Parent Holding Compan
y).

“Participan
t

”:  as defined in
 

Section 11.6(c)(i
)

.

“Participant Registe
r

”:  as defined in
 

Section 11.6(c)(i
)

.

“Patriot Act”:  USA PATRIOT Improvement and Reauthorization Act, Pub. L. 109-177 (signed 
into law March 9, 2009), as amende
d.

“Paymen
t

”: as defined in
 

Section 10.1
6

.

“Payment Notic
e

”: as defined in
 

Section 10.1
6

.

“PBG
C

”:  the Pension Benefit Guaranty Corporation established pursuant to Subtitle A of Title  
IV of ERISA (or any successor
).

“Permitted Acquisitio
n

”:  as defined in
 

clause (23
)

 of the definition of “Permitted Investment
s

.””
;

 
provided that, notwithstanding the conditions set forth therein, the acquisition of US Assure Insurance  
Services of Florida, Inc., a Florida corporation (n/k/a US Assure Insurance Services of Florida, LLC, a  
Delaware limited liability company), and its direct or indirect subsidiaries shall constitute a Permitted  
Acquisition for all purposes under this Agreemen
t.

“Permitted Amendment”:  an amendment to this Agreement and the other Loan Documents,  
effected in connection with a Loan Modification Offer pursuant to Section 2.28 , providing for an  



64

extension of the maturity date applicable to the Loans and/or Commitments of the Accepting Lenders a
nd,

 
in connection therewith, (a) a change to the Applicable Margin with respect to the Loans and/or  
Commitments of the Accepting Lenders, (b) a change to the fees payable to, or the inclusion of new fee
s

 
to be payable to, the Accepting Lenders and/or (c) any other changes permitted by the terms of  
Section 2.2
8

.

“Permitted Asset Swa
p

”:  the substantially concurrent purchase and sale or exchange of Related 
Business Assets or a combination of Related Business Assets and Cash Equivalents between the Borro
wer

 
or any of the Restricted Subsidiaries and another Perso
n.

“Permitted Auction Purchase
r

”:  the Borrower or any of its Restricted Subsidiarie
s.

“Permitted Credit Agreement Refinancing Deb
t

”:  (a) Permitted First Priority Refinancing Debt, 
(b) Permitted Junior Priority Refinancing Debt, (c) Permitted Unsecured Refinancing Debt or  
(d) Indebtedness Incurred or Other Revolving Commitments obtained pursuant to a Refinancing  
Amendment, in each case, issued, Incurred or otherwise obtained (including by means of the extension 
or

 
renewal of existing Indebtedness) in exchange for, or to extend, renew, replace or Refinance, in whole 
or

 
part, existing Term Loans, outstanding Revolving Loans or (in the case of Other Revolving Commitme
nts

 
obtained pursuant to a Refinancing Amendment) Revolving Commitments hereunder (including any  
successive Permitted Credit Agreement Refinancing Debt) (any such extended, renewed, replaced or  
Refinanced Term Loans, Revolving Loans or Revolving Commitments, “ Refinanced Credit Agreemen

t
 

Deb
t

”); provide
d

 that (i) such extending, renewing or refinancing Indebtedness (including, if such  
Indebtedness includes or relates to any Other Revolving Commitments, the unused portion of such Oth
er

 
Revolving Commitments) is in an original aggregate principal amount (or accreted value, if applicable)  
not greater than the aggregate principal amount (or accreted value, if applicable) of the Refinanced Cre
dit

 
Agreement Debt (and, in the case of Refinanced Credit Agreement Debt consisting, in whole or in part,
 of

 
unused Revolving Commitments or Other Revolving Commitments, the amount thereof)
 

plu
s

 an amoun
t

 
equal to unpaid and accrued interest and premium thereon plu

s
 other reasonable and customary fees and 

expenses (including upfront fees, original issue discount and underwriting discounts), (ii) in the case of  
Other Revolving Commitments and Other Revolving Loans, there shall be no required repayment there
of

 
(other than in connection with a voluntary reduction of commitments or availability thereunder) prior to 
the maturity thereof, and (iii) such Refinanced Credit Agreement Debt shall be repaid, defeased or  
satisfied and discharged, and all accrued interest, fees and premiums (if any) in connection therewith sh
all

 
be paid, on the date such Permitted Credit Agreement Refinancing Debt is issued, Incurred or obtained;  
provide
d

 that to the extent that such Refinanced Credit Agreement Debt consists, in whole or in part, of  
Revolving Commitments or Other Revolving Commitments (or Revolving Loans or Other Revolving  
Loans Incurred pursuant to any Revolving Commitments or Other Revolving Commitments), such  
Revolving Commitments or Other Revolving Commitments, as applicable, shall be terminated, and all  
accrued fees in connection therewith shall be paid, on the date such Permitted Credit Agreement  
Refinancing Debt is issued, Incurred or obtaine
d.

“Permitted Cure Securitie
s

”:  any Qualified Equity Interest in the Borrower or (to the extent suc
h

 
shareholder loan is subordinated to the Borrower’s Obligations on terms reasonably acceptable to the  
Administrative Agent) a shareholder loan to the Borrower; provide

d
 that notwithstanding such  

subordination provisions, for purposes hereunder, such subordinated loans shall be treated as Equity  
Interests for purposes of Section 7.3 and, accordingly, the terms of any such subordination agreement  
shall permit repayment of the shareholder loans to the extent they would otherwise have been permitted  
under
 

Section 7.
3

 if treated as Equity Interest
s.

 

“Permitted Deb
t

” as defined in
 

Section 7.2(b
)

.

“Permitted First Priority Refinancing Deb
t

”:  any secured Indebtedness Incurred by the Borrowe
r

 
in the form of one or more series of senior secured notes or senior secured term loans (each, a “ Firs

t
 

Priority Refinancing Term Facility”) or one or more senior secured revolving credit facilities (each, a  
“First Priority Refinancing Revolving Facilit
y

”);
 

provide
d

 that (i) such Indebtedness consists of First Lie
n

 
Obligations, (ii) such Indebtedness constitutes Permitted Credit Agreement Refinancing Debt in respect 
of Term Loans (including portions of Classes of Term Loans, Other Term Loans or Incremental Term  
Loans) or outstanding Revolving Loans or Revolving Commitments and (iii) such Indebtedness compli
es

 
with the Permitted Refinancing Requirements; provide  that an Officer’s Certificate signed on behalf of  
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 dthe Borrower delivered to the Administrative Agent at least five (5) Business Days (or such shorter peri
od

 
reasonably acceptable to the Administrative Agent) prior to the Incurrence of such Indebtedness, togeth
er

 
with a reasonably detailed description of the material terms and conditions of such Indebtedness or draf
ts

 
of the documentation relating thereto, stating that the Borrower has determined in good faith that such  
terms and conditions satisfy the requirement of this definition shall be conclusive evidence that such  
terms and conditions satisfy such requirement unless the Administrative Agent notifies the Borrower  
within such five Business Day period that it disagrees with such determination (including a reasonable  
description of the basis upon which it disagrees).  Permitted First Priority Refinancing Debt will includ
e

 
any Registered Equivalent Notes issued in exchange therefo
r.

“Permitted Holder
s

”:  shall mean, collectively, any of (i) Patrick G. Ryan; (ii) Shirley W. Ryan;  
(iii) any descendant of Patrick G. Ryan and Shirley W. Ryan and the spouse of any such descendant; (i
v)

 
any estate, trust, legal guardianship, custodianship or other estate planning vehicle for the primary bene
fit

 
of any one or more individuals named or described in (i), (ii

)
 and (iii

)
 above; (v) any trust controlled by 

any one or more individuals named or described in (i), (ii
)

 and (iii
)

 above; (vi) any person controlled by 
and wholly owned, directly or indirectly, by any one or more persons named or described i
n 

(iii) and (iv
)

 
above; (vii) employee shareholders of the Borrower on the Closing Date; and (viii) Onex Corporation,  
Onex Partners IV LP, Onex Partners Manager LP, Onex Partners Advisor LP and/or one or more other  
investment funds advised, managed or controlled by Onex Corporation and in each case of this claus

e
 

(viii
)

 (whether individually or as a group), their respective Affiliates and any investment funds that hav
e

 
granted to the foregoing control in respect of their investment in the Borrower and/or any of the  
Restricted Subsidiaries of the Borrower, but, in any event, excluding any of their respective portfolio  
companies (this
 

clause (viii
)

 collectively, 
“

One
x

”).

“Permitted Investment
s

”
:

(1
)

any Investment in the Borrower or any Restricted Subsidiar
y;

(2
)

any Investment in Cash Equivalents or Investment Grade Securitie
s;

(3
)

any Investment in an aggregate amount not to exceed, at the time such Investments are  
made and after giving effect thereto, the Available Amount at such tim
e;

(4
)

any Investment in securities or other assets, including earnouts, not constituting Cash  
Equivalents or Investment Grade Securities and received in connection with an Asset Sale made pursua
nt

 
to Section 7.

5
 or any other disposition of assets not constituting an Asset Sal
e;

(5
)

any Investment (x) existing on the
 

Closin
g

Seventh Amendment Effectiv
e

 Date and, wit
h

 
respect to any such Investment in excess of $ 7,500,00

0
25,000,00
0

 in aggregate amount, set forth on  
Schedule 1.1
E

, (y) made pursuant to binding commitments in effect on the Closin
g

Seventh Amendmen
t

 

Effectiv
e

 Date and, with respect to any such Investment in excess of $ 7,500,00
0

25,000,00
0

 in aggregate 
amount, set forth on Schedule 1.1

E
 and (z) that replaces, Refinances, refunds, renews or extends any  

Investment described under either of the immediately preceding
 

clause (x
)

 or (y), provide
d

 that any such 
Investment is in an amount that does not exceed the amount replaced, Refinanced, refunded, renewed o
r

 
extended except to the extent required by the terms of such Investment on the Closin

g
Sevent
h

 
Amendment Effectiv
e

 Date
;

(6
)

loans and advances to, and guarantees of Indebtedness of, employees of the Borrower (
or

 
any of its direct or indirect parent companies) or a Restricted Subsidiary not in excess, at the time such  
Investment is made, taken together with all other Investments made pursuant to this
 

clause (6
)

 that are at 
the time outstanding, of the greater of $ 17,500,00

0
38,270,00
0

 and 5.0% of Consolidated EBITDA,  
determined on a Pro Forma Basis as of the most recently ended Test Perio
d;

(7
)

any Investment acquired by the Borrower or any of the Restricted Subsidiaries (a) in  
exchange for any other Investment or receivable or other claim held by the Borrower or any Restricted  
Subsidiary in connection with or as a result of a bankruptcy, workout, reorganization or recapitalization
 of

 
the Borrower or such other Investment or receivable, (b) in satisfaction of judgments against other  
Persons, (c) in good faith settlement of delinquent obligations of, and other disputes with Persons who 
are

 
not Affiliates or (d) as a result of a foreclosure by the Borrower or any of the Restricted Subsidiaries wi
th

 
respect to any secured Investment or other transfer of title with respect to any secured Investment in  
default
;
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(8
)

Hedging Obligations permitted unde
r 

Section 7.2(b)(xii
)

;

(9
)

Investments by the Borrower or any of the Restricted Subsidiaries having an aggregate  
Fair Market Value, at the time such Investment is made, taken together with all other Investments made 
pursuant to this clause (9)  that are at the time outstanding, not to (i) exceed the greater of  
$100,000,00
0

306,160,00
0

 and 30.
0

40.
0

% of TTM Consolidated EBITD
A

, determined on a Pro Forma  
Basis as of the most recently ended Test Period at any one tim
e

 plu
s

 (ii) any amounts the Borrower elect
s

 
to reallocate to the making of Investments pursuant to this clause (9) from (A) the amount available und
er

 
the General RDP Basket, plu

s
 (B) the amount available under the General RP Basket; provided that, in  

each case, any such reallocated amount shall reduce the applicable General RP Basket or General RDP  
Basket from which availability was reallocated, on a dollar-for-dollar basis to the extent such Investme
nt

 
remain
s

 outstanding in reliance on this clause (9) ; provide
d

, howeve
r

furthe
r

, that if any Investment  
pursuant to this clause (9) is made in any Person that is not a Restricted Subsidiary at the date of the  
making of such Investment and such Person becomes a Restricted Subsidiary after such date, such  
Investment shall thereafter be deemed to have been made pursuant to
 

clause (1
)

 above and shall cease t
o

 
have been made pursuant to this clause (9) for so long as such Person continues to be a Restricted  
Subsidiar
y

 (this clause (9), the “General Investment Basket
”

;

(10
)

loans and advances to (or guarantees of Indebtedness of) future, present or former  
officers, directors, employees and consultants for business related travel expenses (including  
entertainment expense), moving and relocation expenses, Tax advances, payroll advances and other  
similar expenses, or to fund such Person’s purchase or other acquisition for value of Equity Interests of  
the Borrower or any direct or indirect parent company thereof under compensation plans approved by t
he

 
Board of Directors of the Borrower (or any direct or indirect parent company thereof) in good fai
th;

(11
)

Investments the payment for which is Equity Interests, or the Net Cash Proceeds receiv
ed

 
by the Borrower from the sale of Equity Interests of, in each case, the Borrower (other than Disqualifie
d

 

Stock) or any direct or indirect parent of the Borrower, as applicable; provide
d

, howeve
r

,  that such  
Equity Interests will not increase the amount available for Restricted Payments or Restricted Debt  
Payments or increase the Available Amoun
t;

(12
)

any transaction to the extent it constitutes an Investment that is permitted by and made i
n

 
accordance with the provisions of Section 7.6 (except transactions described in clauses (b)(ii), (b)(v

)
, 

(b)(vii)
,

 (b)(x)(B
)

,
 
(b)(xxiii
)

 and
 

(b)(xxiv
)

 therein)
;

(13
)

Investments consisting of (y) the licensing or contribution of intellectual property  
pursuant to joint marketing arrangements with other Persons or (z) any license or sublicense of  
intellectual property granted in the ordinary course of business or which do not materially interfere with 
the ordinary conduct of the business of the Borrower or any Restricted Subsidiar
y;

(14
)

guarantees issued in accordance wit
h 

Section 7.
2

 and
 

Section 6.
9

;

(15
)

Investments consisting of purchases and acquisitions of inventory, supplies, materials a
nd

 
equipment (including prepayments to suppliers) or purchases of contract rights or licenses or leases of  
intellectual property, in each case in the ordinary course of busines
s;

(16
)

any Investment in a Receivables Subsidiary or any Investment by a Receivables  
Subsidiary in any other Person in connection with a Qualified Receivables Financing, including  
Investments of funds held in accounts permitted or required by the arrangements governing such  
Qualified Receivables Financing or any related Indebtedness
; 

provide
d

,
 

howeve
r

,
 

 that any Investment i
n

 
a Receivables Subsidiary is in the form of a Purchase Money Note, contribution of additional receivabl
es

 
or an equity interest
;

(17
)

[reserved]
;

(18
)

[reserved]
;

(19
)

Investments of a Restricted Subsidiary acquired after the Closing Date or of an entity  
merged into or consolidated with a Restricted Subsidiary in a transaction that is not prohibited by  
Section 7.
8

 after the Closing Date to the extent that such Investments were not made in contemplation o
f

 
such acquisition, merger or consolidation and were in existence on the date of such acquisition, merger 
or
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consolidation
;

(20
)

Investments made in connection with obtaining, maintaining or renewing client contact
s

 
and advances, loans, rebates and extensions of credit (including the creation of receivables) to suppliers
,

 
distributors, customers and vendors, and performance guarantees, in each case in the ordinary course of  
business
;

(21
)

[reserved]
;

 

(22
)

unlimited Investments in (i) any Person that is not a Restricted Subsidiary at the date of  
the making of such Investment that becomes a Restricted Subsidiary and (ii) joint ventures and any  
Person that becomes an Unrestricted Subsidiary; provide

d
 that, in each case, after giving effect to such  

Investments (x)
 

no Event of Default has occurred or is continuin
g

[reserved
]

 and (y) with respect to
 

claus
e

 
(ii
)

 only, the Total Net Leverage Ratio, determined on a Pro Forma Basis as of the most recently ended  
Test Period, does not exceed 4.75 to 1.0
0;

 

(23
)

acquisitions by the Borrower or any Restricted Subsidiary of the majority of the Capital 
Stock of Persons or of assets constituting a division, business unit or product line of, or all or substantia
lly

 
all of the assets of a Person (each a “ Permitted Acquisitio

n
”); provide

d
 that (i) no Event of Default has  

occurred or is continuing giving effect to such Permitted Acquisition, (ii) the line of business of the  
acquired entity shall be a Similar Business of the businesses conducted by the Borrower and the  
Restricted Subsidiaries, (iii) any Person acquired shall become, and any Person acquiring assets shall b
e, a

 
Restricted Subsidiary (unless designated as an Unrestricted Subsidiary) and (iv) the Borrower or such  
Restricted Subsidiary, as applicable, shall take, and shall cause such Person to take, all actions required  
under
 

Section 6.
9

 in connection therewith
;

(24
)

Investments in the ordinary course of business consisting of UCC Article 3 endorsemen
ts

 
for collection or deposit and UCC Article 4 customary banking arrangements in the ordinary course of  
business
;

(25
)

Investments (A) for utilities, security deposits, leases and similar prepaid expenses  
incurred in the ordinary course of business and (B) trade accounts created, or prepaid expenses accrued,
 in

 
the ordinary course of busines
s;

(26
)

loans and advances to direct and indirect parent companies of the Borrower in lieu of, a
nd

 
not in excess of the amount of (after giving effect to any other loans, advances or Restricted Payments i
n

 
respect thereof), Restricted Payments to the extent permitted to be made to such companies in accordan
ce

 
with
 

Section 7.
3

; 

(27
)

any Investment in any Subsidiary or any joint venture in connection with intercompany  
cash management arrangements or related activities arising in the ordinary course of busine
ss;

 

(28
)

Investments consisting of earnest money deposits required in connection with a Permitt
ed

 
Acquisition or other permitted Investmen
t;

(29
)

Investments resulting from the exercise of drag-along rights, put-rights, call-rights or  
similar rights under joint venture or similar document
s;

 

(30
)

(i) IPO Reorganization Transactions and (ii) reorganizations and other activities related 
to

 
tax planning and other reorganizations;
 

provide
d

 that in the case of this clause (ii
)

 that, in the reasonable 
business judgment of the Borrower, after giving effect to any such reorganizations and activities, there i
s

 
no material adverse impact on the value of the (A) Collateral granted (or the security interests granted  
thereon) to the Administrative Agent for the benefit of the Lenders or (B) Guarantees in favor of the  
Lenders, in the case of each of clauses (A

)
 and (B

)
, taken as a whole (any reorganizations and activities 

described in
 

clause (ii
)

 above, 
“

Permitted Reorganization
s

”)
;

 

(31
)

Investments in Unrestricted Subsidiaries and joint ventures, at the time of the making o
f

 
such Investment, taken together with all other Investments made pursuant to this clause (31) that are at  
that time outstanding, not to exceed the greater of $100,000,00

0
229,620,00
0

 and 30.0% of Consolidate
d

 
EBITDA determined on a Pro Forma Basis as of the most recently ended Test Period, at any one time  
outstanding; an
d
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(32
)

Investments constituting Forgivable Loan
s.Subject to the immediately following sentence, the amount of any non-cash Investments will be 

the Fair Market Value thereof at the time made, and the amount of any cash Investment will be the  
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original cost thereof.  If any Investment in any Person is made in compliance with Section 7.3(e) in  
reliance on a category above that is subject to a Dollar-denominated restriction on the making of  
Investments and, subsequently, such Person returns to the Borrower, any other Loan Party or, to the  
extent applicable, any Restricted Subsidiary all or any portion of such Investment (in the form of a  
dividend, distribution, interest, payment, return of capital, repayment, liquidation or otherwise but  
excluding intercompany Indebtedness), then except to the extent increasing the Available Amount, suc
h

 
return shall be deemed to be credited to the Dollar-denominated category against which the Investment 
is

 
then charged (but in any event not in an amount that would result in the aggregate dollar amount able to 
be invested in reliance on such category to exceed such Dollar-denominated restriction).  To the extent  
the category subject to a Dollar-denominated restriction is also subject to an equivalent percentage of  
such Dollar amount which, at the date of determination, produces a numerical restriction that is greater  
than such Dollar amount, then such Dollar equivalent shall be deemed to be substituted in lieu of the  
corresponding Dollar amount in the foregoing sentence for purposes of determining such cre
dit.

“Permitted Lien
s

”:  with respect to any Group Membe
r:

(1
)

pledges or deposits by such Person in connection with (a) worker’s compensation,  
employment or unemployment insurance and other types of employers’ health tax, social security  
legislation, retirement and other similar legislation, employee source deductions, goods and services  
Taxes, sales Taxes, municipal Taxes and pension fund obligations or other insurance-related obligation
s

 
(including, but not limited to, in respect of deductibles, self-insured retention amounts and premiums an
d

 
adjustments thereto), (b) securing liability for reimbursement or indemnification obligations of (includi
ng

 
obligations in respect of letters of credit or bank guarantees or similar instruments for the benefit of)  
insurance carriers providing property, casualty or liability insurance to the Borrower or any Restricted  
Subsidiary or otherwise supporting the payment of items set forth in the foregoin
g 

clause (a
)

, or (c) good 
faith deposits, prepayments or cash pledges to secure bids, tenders, contracts (other than for the paymen
t

 
of Indebtedness) or leases, subleases, licenses, sublicenses or similar agreements to which such Person i
s

 
a party, performance and return of money bonds and other similar obligations incurred in the ordinary  
course of business, or deposits to secure public or statutory obligations of such Person or deposits of cas
h

 
or government bonds to secure surety, stay, customs or appeal bonds or statutory bonds to which such  
Person is a party, or deposits as security for contested Taxes or import duties or for the payment of rent,
 in

 
each case Incurred in the ordinary course of busines
s;

(2
)

Liens with respect to outstanding motor vehicle fines and Liens imposed by law, such a
s

 
landlords’, carriers’, warehousemen’s, materialmen’s, repairmen’s, construction contractors’ and  
mechanics’ and other like Liens, in each case for sums not overdue for a period of more than thirty  
(30) days or being contested in good faith by appropriate proceedings or other Liens arising out of  
judgments or awards against such Person with respect to which such Person shall then be proceeding w
ith

 
an appeal or other proceedings for review if adequate reserves with respect thereto are being maintaine
d

 
in accordance with GAAP
;

 

(3
)

Liens for Taxes, assessments or other governmental charges and corporate Taxes (i) not 
overdue for more than sixty (60) days. (ii) that are being contested in good faith by appropriate  
proceedings if (a) adequate reserves with respect thereto are being maintained on the books of such  
Person in accordance with GAAP (or, in the case of any Foreign Subsidiary, the accounting principles  
applicable in the relevant jurisdiction) or (b) they are immaterial to the Borrower and its Restricted  
Subsidiaries taken as a whole or (iii) on property the Borrower or any of its Restricted Subsidiaries has  
decided to abandon if the sole recourse for such Tax, assessment or governmental charge is to such  
property
;
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(4
)

Liens securing obligations incurred pursuant to Section 7.2(b)(xiii
)

 as well as Liens in  
favor of issuers of performance, surety, bid, indemnity, warranty, release, appeal or similar bonds or wi
th

 
respect to other regulatory requirements, or letters of credit or bankers’ acceptances issued, and  
completion guarantees provided for, in each case pursuant to the request of and for the account of such  
Person in the ordinary course of its busines
s;

 

(5
)

survey exceptions, encumbrances, leases, subleases, encroachments, protrusions,  
easements or reservations of, or rights of others for, sublicenses, licenses, rights-of-way, servitudes,  
sewers, electric lines, drains, telegraph and telephone and cable television lines, and other similar  
purposes, or zoning, building codes or other restrictions (including defects or irregularities in title and  
similar encumbrances, including any title exceptions listed on an
y 

Title Polic
y

title polic
y

) as to the use o
f

 
real properties, or Liens incidental to the conduct of the business of such Person or to the ownership of 
its

 
properties which were not Incurred in connection with Indebtedness and which, in each case, do not in t
he

 
aggregate materially impair their use in the operation of the business of such Person taken as a who
le;

(6
)

Liens Incurred to secure Other Obligations in respect of Indebtedness permitted to be  
Incurred pursuant to
 

Section 7.2(b)(i
)

,
 
(b)(iv
)

,
 
(b)(vi
)

,
 

(b)(vii
)

,
 

(b)(xv)
,

 (b)(xvi
)

, or
 

(b)(xxix
)

 (in each case
,

 
except to the extent required to be unsecured pursuant to the terms thereof)
; 

provide
d

 that, (A) in the cas
e

 
of Section 7.2(b)(vii)

 
and Section (b)(xxix

)
, such Lien extends only to the assets and/or Capital Stock, th
e

 
acquisition, lease, construction, repair, replacement or improvement of which is financed thereby and a
ny

 
income or profits thereof; provide

d
 that individual financings provided by a lender may be cross  

collateralized to other financings provided by such lender or its Affiliates, (B) in the case of  
Section 7.2(b)(vi
)

 such Indebtedness complies with the Applicable Requirements, and (C) in the case of  
Section 7.2(b)(xv
)

, such guarantee may only be subject to Liens to the extent the underlying Indebtedne
ss

 
may be subject to any Liens
;

(7
)

(i) Liens securing the Obligations and (ii) Liens existing on the Closin
g

Sevent
h

 
Amendment Effective Date, and, with respect to any such Lien securing an obligation in excess of  
$7,500,00
0

25,000,00
0

 set forth on
 

Schedule 1.1
F

;

(8
)

Liens on assets, property or shares of stock of a Person at the time such Person become
s a

 
Restricted Subsidiary;
 

provide
d

,
 

howeve
r

,
 

 that such Liens are not created or Incurred in connection wit
h,

 
or in contemplation of, such other Person becoming such a Restricted Subsidiary; provided

,
 furthe
r

, 
howeve
r

,
 

that such Liens may not extend to any other property owned by the Borrower or any Restricte
d

 
Subsidiary (other than the proceeds or products of such assets, property or shares of stock or  
improvements thereon)
;

(9
)

Liens on assets or on property at the time the Borrower or any Restricted Subsidiary  
acquired such assets or property, including any acquisition by means of a merger or consolidation with 
or

 
into the Borrower or any Restricted Subsidiary; provide

d
, howeve

r
,  that such Liens are not created or  

Incurred in connection with, or in contemplation of, such acquisition
; 

provided
,

 furthe
r

,
 
howeve
r

,
 

that th
e

 
Liens may not extend to any other assets or property owned by the Borrower or any Restricted Subsidia
ry

 
(other than the proceeds or products of such assets or property or shares of stock or improvements  
thereon)
;

(10
)

Liens securing Indebtedness or other obligations of a Restricted Subsidiary owing to th
e

 
Borrower or another Restricted Subsidiary permitted to be Incurred pursuant t
o 

Section 7.
2

;

(11
)

Liens (including Liens on Cash Equivalents) securing Hedging Obligations in an amou
nt

 
not to exceed, at the time such Lien is created or Incurred, taken together with all other Liens Incurred  
pursuant to this
 

clause (11
)

, the greater of 
$

50,000,00
0

114,810,00
0

 and 15.0% of Consolidated EBITDA
,

 
determined on a Pro Forma Basis as of the most recently ended Test Perio
d;

(12
)

Liens on specific items of inventory or other goods and proceeds of any Person securin
g

 
such Person’s obligations in respect of bankers’ acceptances issued or created for the account of such  
Person to facilitate the purchase, shipment or storage of such inventory or other goo
ds;
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(13
)

leases, licenses, subleases and sublicenses of, and the granting of an easement interest i
n

 and to, assets (including real property and intellectual property rights) in the ordinary course of busine
ss;

(14
)

Liens arising from UCC financing statement filings (or similar filings in any other  
jurisdiction) regarding operating leases or consignments or sales of receivables entered into by the  
Borrower and its Restricted Subsidiaries in the ordinary course of business and other Liens arising solel
y

 
from precautionary UCC financing statements or similar filing
s;

(15
)

Liens in favor of the Borrower or any Guaranto
r;

(16
)

Liens on accounts receivable and related assets of the type specified in the definition of  
“Receivables Financing” Incurred in connection with a Qualified Receivables Financin
g;

(17
)

pledges and deposits made in the ordinary course of business to secure liability to  
insurance carriers, insurance companies and broker
s;

(18
)

Liens on the Equity Interests of Unrestricted Subsidiaries and joint ventures that are not 
Restricted Subsidiaries
;

(19
)

grants of software and other technology licenses in the ordinary course of busine
ss;

(20
)

judgment and attachment Liens not giving rise to an Event of Default and notices of li
s

 
penden
s

 and associated rights related to litigation being contested in good faith by appropriate  
proceedings and for which adequate reserves have been mad
e;

(21
)

Liens arising out of conditional sale, title retention, consignment or similar arrangement
s

 
for the sale of goods entered into in the ordinary course of busines
s;

(22
)

[reserved]
;

(23
)

Liens on equipment of the Borrower or any Restricted Subsidiary granted in the ordinar
y

 
course of business to the Borrower’s or such Restricted Subsidiary’s client at which such equipment is  
located
;

(24
)

Liens to secure any refinancing, refunding, extension, renewal or replacement (or  
successive refinancings, refundings, extensions, renewals or replacements) as a whole, or in part, of any 
Indebtedness secured by any Lien referred to in clauses (6

)
, (7), (8), (9), (10

)
, (11)

,
 (15
)

 and (25
)

 of this 
definition of “Permitted Liens”;
 

provide
d

,
 
howeve
r

,
 

 that (x) such new Lien shall be limited to all or part 
of the same property that secured the original Lien ( plu

s
 proceeds or products of such property or  

improvements on such property) ,  and (y) the Indebtedness secured by such Lien at such time is not  
increased to any amount greater than the sum of (A) the outstanding principal amount or, if greater,  

committed amount of the Indebtedness described under
 

clauses (6
)

, (7), (8), (9), (10
)

, (11
)

, (15
)

 and (25
)

 
of this definition of “Permitted Liens” at the time the original Lien became a Permitted Lien under this  
Agreemen
t

,  and (B) an amount necessary to pay accrued and unpaid interest, any fees and expenses,  
including any premium and defeasance costs, related to such refinancing, refunding, extension, renewal
 or

 
replacement; provide

d
 that with regard to liens incurred under this clause (24) with respect to Liens  

originally permitted under clause (11)  or (25
)

, clauses (11)  and (25
)

 shall continue to be calculated  
assuming such Lien was incurred under such clause
s;

(25
)

Liens securing obligations which obligations do not exceed, at the time such Lien is  
created or Incurred, taken together with all other Liens Incurred pursuant to thi
s 

clause (25
)

, the greater o
f

 
$100,000,00
0

306,160,00
0

 and 30.
0

40.0.
0

% of TTM Consolidated EBITD
A

, determined on a Pro Forma 
Basis as of the most recently ended Test Perio
d

;

(26) [reserved]
;
(26
)

Liens securing other Indebtedness or obligations; provided that the aggregate amount of 
Indebtedness then outstanding and secured by this clause (26) shall not exceed an amount equal to the  
sum of an amount such that (1) in the case of Liens on the Collateral

 
secured on a pari pass

u
 basis with 

the Liens on the Collateral securing the Obligations, either (x) a Total First Lien Net Leverage Ratio,  
recomputed as of the last day of the most recently ended Test Period, of no less than 5.25:1.00 or (y) i

n
 

the case of a financing of a Permitted Acquisition or a Permitted Investment, the Total First Lien Net  
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Leverage Ratio of the Borrower immediately prior to such transactions; or (2
) 

in the case of Liens on th
e

 Collateral secured on a junior basis to the Liens on the Collateral securing the Obligations , either (x) a  
Total Secured Net Leverage Ratio, recomputed as of the last day of the most recently ended Test Period
,

 
of no greater than 6.00:1.00 or (y) in the case of a financing of a Permitted Acquisition or a Permitted  
Investment, the Total Secured Net Leverage Ratio of the Borrower immediately prior to such  
transactions; provided that any Indebtedness secured pursuant to this clause (26) shall be satisfy the  
Applicable Requirements
;

(27
)

Liens on receivables and related assets including proceeds thereof being sold in factorin
g

 
arrangements entered into in the ordinary course of busines
s;

(28
)

Liens that are contractual rights of set-off (i) relating to the establishment of depository  
relations with banks not given in connection with the issuance of Indebtedness, (ii) relating to pooled  
deposit or sweep accounts of the Borrower or any of its Restricted Subsidiaries to permit satisfaction of  
overdraft or similar obligations incurred in the ordinary course of business of the Borrower and its  
Restricted Subsidiaries or (iii) relating to purchase orders and other agreements entered into with  
customers of the Borrower or any of its Restricted Subsidiaries in the ordinary course of busine
ss;

(29
)

Liens encumbering reasonable customary initial deposits and margin deposits and simil
ar

 
Liens attaching to commodity trading accounts or other brokerage accounts incurred in the ordinary  
course of business and not for speculative purpose
s;

(30
)

Liens deemed to exist in connection with Investments in repurchase agreements permitt
ed

 
under
 

Section 7.
3

;
 

provide
d

 that such Liens do not extend to any assets other than those assets that are t
he

 
subject of such repurchase agreemen
t;

(31
)

restrictions on dispositions of assets to be disposed of pursuant to merger agreements,  
stock or asset purchase agreements and similar agreement
s;

(32
)

customary options, put and call arrangements, rights of first refusal and similar rights  
relating to Investments in joint ventures, partnerships and similar investment vehicl
es;

(33
)

any amounts held by a trustee in the funds and accounts under an indenture securing an
y

 
revenue bonds issued for the benefit of the Borrower or any of its Restricted Subsidiari
es;

(34
)

Liens (i) in favor of customs and revenue authorities arising as a matter of law to secure 
payment of customs duties in connection with the importation of goods in the ordinary course of busine
ss

 
or (ii) on specific items of inventory or other goods and proceeds of any Person securing such Person’s  
obligations in respect of bankers’ acceptances or letters of credit issued or created for the account of su
ch

 
Person to facilitate the purchase, shipment or storage of such inventory or other goods in the ordinary  
course of business
;

(35
)

Liens not given in connection with the issuance of Indebtedness for borrowed money  
(i) of a collection bank arising under Section 4-210 of the UCC (or similar filings in any other  
jurisdiction) on items in the course of collection; (ii) attaching to a pooling, commodity or securities  
trading account or other commodity or securities brokerage accounts incurred in the ordinary course of  
business; and (iii) in favor of a banking or other financial institution arising as a matter of law or under  
customary general terms and conditions encumbering deposits or other funds maintained with a financi
al

 
institution (including the right of set-off) and which are within the general parameters customary in the  
banking or finance industry or arising pursuant to such banking or financial institution’s general terms  
and conditions (including Liens in favor of deposit banks or securities intermediaries securing customar
y

 
fees, expenses or charges in connection with the establishment, operation or maintenance of deposit  
accounts or securities accounts)
;

(36
)

(i) Liens solely on any cash earnest money deposits made in connection with any letter 
of

 
intent or purchase agreement in connection with an Investment permitted hereunder and (ii) Liens on  
advances of Cash Equivalents in favor of the seller of any property to be acquired in a Permitted  
Investment to be applied against the purchase price for such Investme
nt;

(37
)

customary Liens on deposits required in connection with the purchase of property,  
equipment and inventory, in each case incurred in the ordinary course of busine
ss;



73

(38
)

Liens on Cash Equivalents or other property arising in connection with the defeasance,  discharge, repayment or redemption of Indebtedness; provide
d

 that such defeasance, discharge,  
repayment or redemption is permitted hereunde
r;

(39
)

Liens on property or assets under construction (and related rights) in favor of a contract
or

 
or developer or arising from progress or partial payments by a third party relating to such property or  
assets
;

 

(40
)

Liens given to a public utility or any municipality or Governmental Authority when  
required by such utility or authority in connection with the operations of the Borrower or a Restricted  
Subsidiary thereof; provide

d
 that such Liens do not materially interfere with the operations of the  

Borrower and its Restricted Subsidiaries, taken as a whol
e;

 

(41
)

Liens on assets of Non-Guarantor Subsidiaries
, 

provide
d

 such Liens secure obligations o
f

 
Non-Guarantor Subsidiaries that are otherwise permitted hereunder and such Liens only encumber asset
s

 
of such Non-Guarantor Subsidiarie
s;

(42
)

Liens arising out of or deemed to exist in connection with any financing transaction of  
the type described in
 

clause 2(m
)

 of the definition of “Asset Sale”
;

 

(43
)

(i) pledges, deposits or Liens arising as a matter of law in the ordinary course of busine
ss

 
in connection with workers’ compensation schemes, payroll Taxes, unemployment insurance and other  
social security legislation and (ii) pledges and deposits in the ordinary course of business securing  
liability for reimbursement or indemnification obligations of (including obligations in respect of letters 
of

 
credit or bank guarantees for the benefit of) insurance carriers providing property, casualty or liability  
insurance to the Borrower or any Restricted Subsidiar
y;

(44
)

restrictive covenants affecting the use to which real property may be put; provide
d

 that 
such covenants are complied wit
h;

 

(45
)

[reserved]; an
d

(46
)

zoning by-laws and other land use restrictions, including site plan agreements,  
development agreements and contract zoning agreement
s.

The Borrower may divide, classify (or later reclassify) any Lien (or any portion thereof) in one 
or

 
more of the above categories (including in part in one category and in part another category) as set fort
h

 
in this definition
.

“Permitted Junior Priority Refinancing Debt ”:  any secured Indebtedness Incurred by the  
Borrower in the form of one or more series of junior lien secured notes or junior lien secured term loans 
(each, a 
“

Junior Priority Refinancing Term Facilit
y

”) or one or more junior lien revolving credit facilitie
s

 
(each, a 
“

Junior Priority Refinancing Revolving Facilit
y

”);
 

provide
d

 that (i) such Indebtedness constitute
s

 
Junior Lien Obligations, (ii) such Indebtedness constitutes Permitted Credit Agreement Refinancing De
bt

 
in respect of Term Loans (including portions of Classes of Term Loans, Other Term Loans or Incremen
tal

 
Term Loans) or outstanding Revolving Loans or Revolving Commitments and (iii) such Indebtedness  
complies with the Permitted Refinancing Requirements;
 

provide
d

 that an Officer’s Certificate signed on 
behalf of the Borrower delivered to the Administrative Agent at least five (5) Business Days (or such  
shorter period reasonably acceptable to the Administrative Agent) prior to the Incurrence of such  
Indebtedness, together with a reasonably detailed description of the material terms and conditions of su
ch

 
Indebtedness or drafts of the documentation relating thereto, stating that the Borrower has determined i
n

 
good faith that such terms and conditions satisfy the requirement of this definition shall be conclusive  
evidence that such terms and conditions satisfy such requirement unless the Administrative Agent notifi
es

 
the Borrower within such five (5) Business Day period that it disagrees with such determination  
(including a reasonable description of the basis upon which it disagrees).  Permitted Junior Priority  
Refinancing Debt will include any Registered Equivalent Notes issued in exchange theref
or.

“Permitted Refinancing Requirements ”:  with respect to any Indebtedness Incurred by the  
Borrower to Refinance, in whole or part, any other Indebtedness (such other Indebtedness, “ Refinance

d
 

Deb
t

”)
:

(a
)

with respect to all such Indebtednes
s:
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(i
)

the other terms and conditions of such Indebtedness (excluding pricing,  
fees, rate floors and optional prepayment or redemption terms) are, taken as a whole, not materially mo
re

 
restrictive on the Group Members than those applicable to the Refinanced Debt, when taken as a whole  
(except for (w) financial covenants or other covenants or provisions applicable only to periods after the  

75

Latest Maturity Date at the time of such Refinancing, as may be agreed by the Borrower and the provid
ers

 
of such Indebtedness, (x) terms that are conformed (or added) to the Loan Documents for the benefit of  
the Lenders pursuant to an amendment between the Administrative Agent and the Borrower, (y) terms  
that are, solely in the case of notes, customary market terms at the time of Incurrence (as determined by  
the Borrower in good faith) or (z) are approved by the Administrative Agent in its reasonable discretio
n);

(ii
)

if such Indebtedness is guaranteed, it is not guaranteed by any Restricte
d

 
Subsidiary other than the Restricted Subsidiaries that are Loan Parties; a
nd

 

(iii
)

the proceeds of such Indebtedness are applied, substantially concurrentl
y

 
with the Incurrence thereof, to the prepayment (or satisfaction and discharge) of the outstanding amoun
t

 
(and, if such Indebtedness constitutes Refinancing Revolving Debt, reductions of the Revolving  
Commitments) of the Refinanced Debt in accordance with its term
s;
provide
d

 that an Officer’s Certificate signed on behalf of the Borrower delivered to the Administrative  
Agent at least five (5) Business Days (or a shorter period acceptable to the Administrative Agent) prior 
to

 
the Incurrence of such Indebtedness, together with a reasonably detailed description of the material ter
ms

 
and conditions of such Indebtedness or drafts of the documentation relating thereto, stating that the  
Borrower has determined in good faith that such terms and conditions satisfy the requirements of this  
definition, shall be conclusive evidence that such terms and conditions satisfy the requirements of this  
definition, unless the Administrative Agent notifies the Borrower within such five (5) Business Day  
period that it disagrees with such determination (including a reasonable description of the basis upon  
which it disagrees)
;

(b
)

if such Indebtedness constitutes Refinancing Revolving Debt, (i) such  
Indebtedness does not mature (or require commitment reductions or amortization) prior to the final stat
ed

 
maturity date of the Refinanced Debt and (ii) if such Indebtedness is provided or guaranteed by a Perso
n

 
(who is not a Loan Party) that is an Affiliate of the Borrower, such Indebtedness includes provisions  
providing for the pr

o
 rat
a

 treatment of payment, repayment, borrowings, participations and commitmen
t

 
reductions of the Revolving Facility and such Indebtednes
s;

(c
)

if such Indebtedness constitutes Refinancing Term Deb
t:
(i
)

(x) in the case of Refinancing Term Debt Incurred under any First  
Priority Refinancing Term Facility or any Junior Priority Refinancing Term Facility, such  
Indebtedness (A) does not mature prior to the maturity date of the Refinanced Debt and (B) doe
s

 
not have a Weighted Average Life to Maturity shorter than the Weighted Average Life to  
Maturity of the Refinanced Debt and (y) in the case of Refinancing Term Debt incurred under a
n

 
Unsecured Refinancing Term Facility, such Indebtedness does not mature or have scheduled  
amortization or payments of principal and is not subject to mandatory redemption or prepayme
nt

 
(except (i) customary asset sale or change of control provisions or (ii) other mandatory  
redemptions that are also made or offered to holders of outstanding Term Loans that are First  
Lien Obligations on at least a pari passu basis), in each case prior to the then Latest Maturity  
Date at the time such Refinancing Term Debt is incurre
d;

(ii
)

such Indebtedness shares not greater than ratably in (or, if such  
Indebtedness constitutes Unsecured Refinancing Term Facility or Junior Priority Refinancing  
Term Facility, on a junior basis with respect to) any voluntary or mandatory prepayments of an
y

 
Term Loans then outstanding; an
d
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(d
)

if such Indebtedness is secure
d:
(i
)

such Indebtedness is not secured by any assets other than the Collateral  
(it being understood that such Indebtedness shall not be required to be secured by all of the Collateral);  
provide
d

 that Indebtedness that may be Incurred by Non-Guarantor Subsidiaries pursuant to Section 7.2 
may be secured by assets of Non-Guarantor Subsidiaries; a
nd

(ii
)

a Senior Representative acting on behalf of the providers of such  
Indebtedness shall have become party to an Intercreditor Agreement (or any Intercreditor Agreement sh
all

 
have been amended or replaced in a manner reasonably acceptable to the Administrative Agent), which  
results in such Senior Representative having rights to share in the Collateral as provided in the definitio
n

 
of “Permitted First Priority Refinancing Debt”, in the case of a First Priority Refinancing Revolving  
Facility or a First Priority Refinancing Term Facility, or in the definition of “Permitted Junior Priority  
Refinancing Debt”, in the case of a Junior Priority Refinancing Revolving Facility or a Junior Priority  
Refinancing Term Facility
.

“Permitted Reorganizatio
n

” as defined in the definition of “Permitted Investments
.”

“Permitted Tax Distribution
s

”:  payments made pursuant t
o 

Section 7.3(b)(xii
)

.

“Permitted Unsecured Refinancing De
bt

”:  any unsecured Indebtedness Incurred by the Borrow
er

 
in the form of one or more series of senior unsecured notes or term loans (each, an “ Unsecure

d
 

Refinancing Term Facilit
y

”) or one or more revolving credit facilities (each, an “Unsecured Refinancin
g

 
Revolving Facility ”); provide

d
 that (i) such Indebtedness constitutes Permitted Credit Agreement  

Refinancing Debt in respect of Term Loans (including portions of Classes of Term Loans, Other Term  
Loans or Incremental Term Loans) or outstanding Revolving Loans or Revolving Commitments and  
(ii) such Indebtedness complies with the Permitted Refinancing Requirements; provide

d
 that if an  

Officer’s Certificate signed on behalf of the Borrower delivered to the Administrative Agent for posting 
to the Lenders at least five (5) Business Days (or such shorter period reasonably acceptable to the  
Administrative Agent) prior to the Incurrence of such Indebtedness, together with a reasonably detailed  
description of the material terms and conditions of such Indebtedness or drafts of the documentation  
relating thereto, stating that the Borrower has determined in good faith that such terms and conditions  
satisfy the requirement of this definition, and the Required Lenders shall not have notified the Borrowe
r

 
and the Administrative Agent that they disagree with such determination (including a statement of the  
basis upon which each such Lender disagrees) within such five (5) Business Day period, then such  
certificate shall be conclusive evidence that such terms and conditions satisfy such requirement.  

 Permitted Unsecured Refinancing Debt will include any Registered Equivalent Notes issued in exchang
e

 
therefor
.

 

“Perso
n

”:  any natural person, corporation, limited partnership, exempted limited partnership,  
exempted company, general partnership, limited liability company, limited liability partnership, joint  
venture, association, joint stock company, trust, bank trust company, land trust, business trust,  
unincorporated organization, government or any agency or political subdivision thereof or any other  
entity whether legal or not, or any series of any of the foregoin
g.

“Pla
n

”:  at a particular time, any employee benefit plan that is covered by Title IV of ERISA an
d

 
in respect of which the Borrower or a Commonly Controlled Entity is (or, if such plan were terminated 
at

 
such time, would under Section 4069 of ERISA be deemed to be) an “employer” as defined in  
Section 3(5) of ERISA
.

“Platfor
m

”:  as defined in
 

Section 6.2(a
)

.

“Preferred Stock ”:  any Equity Interest with preferential right of payment of dividends or  
redemptions upon liquidation, dissolution, or winding u
p.

“Prepayment-Based Incremental Amoun
t

”: an amount equal to the amount of all prior voluntary  
prepayments, the par value of all term loan buybacks (to the extent such term loans are cancelled)  
(including buybacks pursuant to Section 2.23) and undrawn commitment reductions of Term Loans,  
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Revolving Loans, Incremental Term Loans, Incremental Revolving Loans and other Indebtedness that  constitutes First Lien Obligations (or, solely with respect to Junior Indebtedness initially Incurred under 
the Cash-Capped Incremental Facility, Indebtedness that constitutes Junior Lien Obligations), in each  
case, (x) with respect to any revolving loans, to the extent accompanied by a permanent reduction in su
ch

 
revolving commitments, (y) to the extent not funded with the proceeds of Indebtedness constituting “lo
ng

 
term indebtedness” (or comparable caption) under GAAP (other than Indebtedness in respect of any  
revolving credit facility) or the proceeds of Permitted Cure Securities applied pursuant t
o 

Section 9.
3

 and 
(z) les

s
 any previous Incurrence pursuant
 

Sections 2.25(a)(i)(y
)

 or 7.2(b)(vi)(y
)

 (or Section 7.2(b)(xvi
)

 in 
respect of amounts previously incurred unde
r 

Section 7.2(b)(vi)(y
)

)
.

“Prepayment-Based Incremental Facilit
y

”: as defined in
 

Section 2.25(a)(i
)

.

“Principa
l

” as defined in the recitals heret
o.

“Private Lender Information ”:  any information and documentation that is not Public Lender  
Information
.

“Pro Forma Balance Shee
t

”:  as defined in
 

Section 4.1(a
)

.

“Pro Forma Basis ”:  (i) if, during such Reference Period, the Borrower or any Restricted  
Subsidiary shall have made any Disposition (or discontinued any operations) of at least a division of a  
business unit, then, with respect to the calculation of any test, financial ratio, basket or covenant under  
this Agreement, including any Financial Definitions, such calculation for such Reference Period shall b
e

 
given pro forma effect thereto as if such Disposition or discontinuation occurred on the first day of such 
Reference Period (for the avoidance of doubt, including (without duplication) pro forma adjustments, if  
any, to the extent set forth in the definition of “Consolidated EBITDA
”);

 

(ii
)

if, during such Reference Period, the Borrower or any Restricted  
Subsidiary shall have made an Investment or acquisition of assets, in each case constituting at least a  
division of a business unit or a product line of, or all or substantially all of the assets of, any Person  
(whether by way of merger, asset acquisition, acquisition of Capital Stock or otherwise), then, with  
respect to the calculation of any test, financial ratio, basket or covenant under this Agreement, including 
any Financial Definition, such calculation for such Reference Period shall be calculated after giving pro 
forma effect thereto as if such Investment or acquisition occurred on the first day of such Reference  
Period (for the avoidance of doubt, including (without duplication) pro forma adjustments, if any, to the 
extent set forth in the definition of “Consolidated EBITDA”
);

(iii
)

if, during such Reference Period, the Borrower shall have designated an
y

 
Restricted Subsidiary as an Unrestricted Subsidiary, or designated any Unrestricted Subsidiary as a  
Restricted Subsidiary, then, with respect to the calculation of any test, financial ratio, basket or covenan
t

 
under this Agreement, including any Financial Definition, such calculation for such Reference Period  

shall be calculated after giving pro forma effect thereto as if such designation occurred on the first day 
of

 
such Reference Period
;

(iv
)

if, during such Reference Period, the Borrower or any Restricted  
Subsidiary shall have Incurred or shall have repaid, retired or extinguished any Indebtedness (other tha
n

 
Indebtedness under any revolving credit facility unless such Indebtedness has been permanently repaid,  
retired or extinguished (and the commitments thereunder terminated) and not replaced), or issued or  
redeemed (or gives irrevocable notice of redemption for) any Disqualified Stock or Preferred Stock, the
n,

 
with respect to the calculation of any test, financial ratio, basket or covenant under this Agreement,  
including any Financial Definition, such calculation for such Reference Period shall be calculated givin
g

 
pro forma effect to such Incurrence, repayment, retirement, extinguishment, issuance or redemption  
(including as contemplated by any such irrevocable notice of redemption), as if the same had occurred 
on

 
the first day of such Reference Perio
d;

 

(v
)

if, following the last day of the most recently completed period of four  
consecutive fiscal quarters for which the financial statements and certificates required 
by 

Section 6.1(a
)

 o
r

 
(b), as the case may be, have been or were required to have been delivered and prior to the end of the  
Reference Period, the Borrower or any Restricted Subsidiary shall have Incurred or shall have repaid,  
retired or extinguished any Indebtedness (other than Indebtedness under any revolving credit facility  
unless such Indebtedness has been permanently repaid, retired or extinguished (and the commitments  
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thereunder terminated) and not replaced), or issued or redeemed (or gives irrevocable notice or  redemption for) any Disqualified Stock or Preferred Stock, then, with respect to the calculation of any  
test, financial ratio, basket or covenant under this Agreement, including any Financial Definition, such  
calculation for such Reference Period shall be calculated giving pro forma effect to such Incurrence,  
repayment, retirement, extinguishment, issuance or redemption (including as contemplated by any such  
irrevocable notice of redemption), as if the same had occurred on the first day of such Reference Period
;

 
an
d

(vi
)

if, during such Reference Period, the Borrower or any Restricted  
Subsidiary shall have commenced any Operational Changes, then, with respect to the calculation of any 
test, financial ratio, basket or covenant under this Agreement, including any Financial Definition, such  
calculation for such Reference Period shall be calculated after giving pro forma effect thereto as if such  
designation or entry occurred on the first day of such Reference Perio
d.

For purposes of this definition, whenever pro forma effect is to be given to any pro forma event
,

 
the pro forma calculations shall be made in good faith by a responsible financial or accounting officer o
f

 
the Borrower to the extent identifiable and supportable.  Any such pro forma calculation shall include,  
without duplication, adjustments appropriate to reflect cost savings, operating expense reductions,  
restructuring charges and expenses and synergies reasonably expected to result from the applicable eve
nt

 
to the extent set forth in the definition of “Consolidated EBITDA
”.

If any Indebtedness bears a floating rate of interest and is being given pro forma effect, the  
interest on such Indebtedness shall be calculated as if the rate in effect on the Calculation Date had bee
n

 
the applicable rate for the entire period (taking into account any Hedging Obligations applicable to such 
Indebtedness)
.

Interest on (x) a Capitalized Lease Obligation shall be deemed to accrue at an interest rate  
reasonably determined by a responsible financial or accounting officer of the Borrower to be the rate of  
interest implicit in such Capitalized Lease Obligation in accordance with GAAP and (y) any Indebtedn
ess

 

under a revolving credit facility shall be computed based upon the average daily balance of such  
Indebtedness during the applicable period. Interest on Indebtedness that may optionally be determined 
at

 
an interest rate based upon a factor of a prime or similar rate, a eurocurrency interbank offered rate, or  
other rate, shall be deemed to have been based upon the rate actually chosen, or, if none, then based up
on

 
such optional rate as the Borrower may designat
e.

The term “Disposition” in this definition shall not include dispositions of inventory and other  
ordinary course dispositions of propert
y.

 

For the avoidance of doubt, any pro forma adjustments to Consolidated EBITDA
 

made pursuan
t

 
to the definition thereof in connection with the Acquisition for the period of July 1, 2020 through Augu

st
 

31, 2020 are acceptable to the extent that they are of a similar nature to the adjustments reflected in the  
calculation of Consolidated EBITDA in the last paragraph of the definition there
of.

“Pro Rata Shar
e

”:  with respect to (i) any Revolving Facility, and each Revolving Lender’s shar
e

 
of such Revolving Facility, at any time a fraction (expressed as a percentage), the numerator of which i
s

 
the amount of the Revolving Commitments of such Revolving Lender under such Revolving Facility at  
such time and the denominator of which is the amount of the aggregate Revolving Commitments under  
such Revolving Facility at such time; provide

d
 that if such Revolving Commitments have been  

terminated, then the Pro Rata Share of each Revolving Lender shall be determined based on the Pro Rat
a

 
Share of such Revolving Lender under such Revolving Facility immediately prior to such termination a
nd

 
after giving effect to any subsequent assignments made pursuant to the terms hereof, (ii) any Term  
Facility, and each Term Lender and such Term Lender’s share of all Term Commitments or Term Loan
s

 
under such Term Facility, at any time a fraction (expressed as a percentage), the numerator of which is 
the

 
amount of the Term Commitments of such Term Lender under such Term Facility at such time and the  
denominator of which is the amount of the aggregate Term Commitments under such Term Facility at  
such time; provide

d
 that if any Term Loans are outstanding under such Term Facility, then the Pro Rata  

Share of each Term Lender shall be a fraction (expressed as a percentage), the numerator of which is th
e

 
amount of the Term Loans of such Term Lender under such Term Facility at such time and the  
denominator of which is the amount of the aggregate Term Loans at such time; provide

d
, furthe

r
, that if 

all Term Loans under such Term Facility have been repaid, then the Pro Rata Share of each Term Lend
er

 
under such Term Facility shall be determined based on the Pro Rata Share of such Term Lender under  
such Term Facility immediately prior to such repayment, and (iii) with respect to each Lender and all  



79

Loans and Outstanding Amounts at any time a fraction (expressed as a percentage), the numerator of  
which is the Outstanding Amount with respect to Loans and Commitments of such Lender at such time  
(plu
s

 such Lender’s obligation to purchase participations in undrawn Letters of Credit) and the  
denominator of which is the Outstanding Amount (in aggregate) plu

s
 the amount of all Lenders’  

obligations to purchase participations in undrawn Letters of Credit at such time; provide
d

 that if all  
Outstanding Amounts have been repaid or terminated, then the Pro Rata Share of each Lender shall be  
determined based on the Pro Rata Share of such Lender immediately prior to such termination and after  
giving effect to any subsequent assignments made pursuant to the terms here
of.

“Propertie
s

”:  as defined in
 

Section 4.14(a
)

.

“PTE”: a prohibited transaction class exemption issued by the U.S. Department of Labor, as an
y

 
such exemption may be amended from time to tim
e.

“Public Lende
r

”:  as defined in
 

Section 6.2(a
)

.

“Public Lender Information”:  information and documentation that is (i) of a type that would  
customarily be publicly available (as reasonably determined by the Borrower) if the Borrower and its  
Subsidiaries were public reporting companies, (ii) publicly available (or could be derived from publicly  
available information) or (iii) not material or inside information with respect to the Borrower and its  
Subsidiaries or any of their respective securities for purposes of United States Federal and state securiti
es

 
laws
.

“Public Offerin
g

”:  an initial underwritten public offering, or a direct listing, of common Capital 
Stock of the Borrower or the Borrower’s direct or indirect parent pursuant to an effective registration  
statement (other than a registration statement on Form S-8 (or equivalent forms applicable to foreign  
public companies or foreign private issuers in the United States) or any successor form) filed with the  
SEC in accordance with the Securities Act or pursuant to a prospectus or similar documents filed with  
securities regulatory authorities outside of the United State
s.

“Purchas
e

”:  as defined in the definition of “Dutch Auction
.”

“Purchase Money Note”:  a promissory note of a Receivables Subsidiary evidencing a line of  
credit, which may be irrevocable, from the Borrower or any of its Subsidiaries to a Receivables  
Subsidiary in connection with a Qualified Receivables Financing, which note is intended to finance that 
portion of the purchase price that is not paid by cash or a contribution of equit
y.

“Purchase Notic
e

”:  as defined in the definition of “Dutch Auction
.”

“Purchase
r

”:  as defined in the definition of “Dutch Auction
.”

“QF
C

” 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
).

“QFC Credit Suppor
t

” has the meaning assigned to it i
n 

Section 11.2
3

.

“Qualified Counterpart
y

”:  any Person that, as of the Closing Date or as of the date it enters into  
any Qualified Hedging Agreement, is (i) if such Qualified Hedging Agreement is an Existing Swap  
Agreement, any counterparty thereto, (ii) the Administrative Agent, a Joint Lead Arranger, a Lender or 
an

 
Affiliate of the foregoing, in its capacity as a counterparty to such Qualified Hedging Agreeme
nt.

“Qualified ECP Guarantor”:  in respect of any Swap Obligation, any Loan Party that has total  
assets exceeding $10,000,000 (or total assets exceeding such other amount so that such Loan Party is an 
“eligible contract participant” as defined in the Commodity Exchange Act) at the time such Swap  
Obligation is incurred
.

“Qualified Equity Interest
s

”:  any Capital Stock that is not Disqualified Stoc
k.

“Qualified Hedging Agreement”:  any (i) Existing Swap Agreement and (ii) Swap Agreement  
entered into by any Group Member, on the one hand, and any Qualified Counterparty, on the other han
d

 
(including any Swap Agreement entered into prior to the Closing Date between any Group Membe
r).
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“Qualified Receivables Financin
g

”:  any Receivables Financing of a Receivables Subsidiary tha
t

 
meets the following conditions: (1) the Borrower shall have determined in good faith that such Qualifie
d

 
Receivables Financing (including financing terms, covenants, termination events and other provisions) 
is

 
in the aggregate economically fair and reasonable to Borrower and the Receivables Subsidiary, (2) all  
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sales of accounts receivable and related assets to the Receivables Subsidiary are made at Fair Market  
Value (as determined in good faith by the Borrower) and (3) the financing terms, covenants, terminatio
n

 
events and other provisions thereof shall be market terms at the time the Receivables Financing is first  
introduced (as determined in good faith by the Borrower and it being understood that such terms,  
covenants, termination events and other provisions may subsequently be modified so long as such  
modifications are on market terms at the time of any such modification) and may include Standard  
Securitization Undertakings.  The grant of a security interest in any accounts receivable of the Borrowe
r

 
or any Restricted Subsidiary (other than a Receivables Subsidiary) to secure any Indebtedness shall not 
be

 
deemed a Qualified Receivables Financin
g.

“Qualifying Lende
r

” as defined in the definition of “Dutch Auction.
”

“Qualifying Loa
n

” as defined in the definition of “Dutch Auction.
”

“Ratio-Based Incremental Amou
nt

”
:

(x) with respect to any Indebtedness that constitutes First Lien Obligations, an unlimited amoun
t

 
so long as either (I) the Total First Lien Net Leverage Ratio does not exceed 5.0

0
5.2
5

 to 1.00, or (II) if  
incurred in connection with a Permitted Acquisition or other Investment, the Total First Lien Net  
Leverage Ratio does not exceed the Total First Lien Net Leverage Ratio immediately prior to such  
Permitted Acquisition or Investmen
t;

(y) with respect to any such Incremental Term Loans that constitute Junior Lien Obligations, an 
unlimited amount so long as either (I) the Total Secured Net Leverage Ratio does not exceed 6.25 to 1.
00,

 
or (II) if incurred in connection with a Permitted Acquisition or other Investment, the Total Secured Ne
t

 
Leverage Ratio does not exceed the Total Secured Net Leverage Ratio immediately prior to such  
Permitted Acquisition or Investment; 
or

(z) with respect to any such Incremental Term Loans that are unsecured, an unlimited amount s
o

 
long as either (I) the Total Net Leverage Ratio does not exceed 6.75 to 1.00, (II) th
e 

Fixed Charg
e

Interes
t

 
Coverage Ratio is greater than or equal to 2.00 to 1.00, (III) if incurred in connection with a Permitted  
Acquisition or other Investment, the Total Net Leverage Ratio does not exceed the Total Net Leverage  
Ratio immediately prior to such Permitted Acquisition or Investment or (IV) if incurred in connection  
with a Permitted Acquisition or other Investment, the Fixed ChargeInteres

t
 Coverage Ratio is not less  

than the Fixed Charge Interes
t

 Coverage Ratio immediately prior to such Permitted Acquisition or  
Investment
;

 

in each case where such Total First Lien Net Leverage Ratio, Total Secured Net Leverage Ratio
,

 
Total Net Leverage Ratio and/or Fixed Charg

e
Interes
t

 Coverage Ratio, as applicable, is calculated on a  
Pro Forma Basis (but without giving effect to the cash proceeds received from such Indebtedness that  
remain on the balance sheet) as of the most recently completed Test Period (calculated assuming that a
ny

 
applicable revolving commitments being Incurred pursuant to this definition are fully drawn throughout 
such period)
;
provide
d

 that, for the avoidance of doubt, if, as part of the same transaction or series of related  
transactions, the Borrower Incurs Indebtedness pursuant to the Ratio-Based Incremental Amount and  
substantially concurrently also Incurs Indebtedness (x) pursuant to the Prepayment-Based Incremental  
Amount or the Cash-Capped Incremental Amount (whether Incurred under Section 2.25  or Sectio

n
 

7.2(b)(vi
)

 or under any or all such sections) or (y) otherwise constituting a Fixed Amount, then the Tota
l

 
First Lien Net Leverage Ratio, Total Secured Net Leverage Ratio, Total Net Leverage Ratio and/o
r 

Fixe
d
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Charg
e

Interes
t

 Coverage Ratio, as applicable, will be calculated with respect to such Incurrence pursua
nt

 
to the Ratio-Based Incremental Amount without regard to any such substantially concurrent Incurrence 
of

 
Indebtedness under the Prepayment-Based Incremental Facility, the Cash-Capped Incremental Facility 
or

 
any other Fixed Amount
.

“Ratio-Based Incremental Facilit
y

”: as defined in
 

Section 2.25(a)(i
)

.

“Ratio Deb
t

”:  as defined in
 

Section 7.2(a
)

.

“Receivables Fees”:  distributions or payments made directly or by means of discounts with  
respect to any participation interest issued or sold in connection with, and other fees paid to a Person th
at

 
is not a Restricted Subsidiary in connection with, any Receivables Financin
g.

“Receivables Financin
g

”:  any transaction or series of transactions that may be entered into by t
he

 
Borrower or any Subsidiary of the Borrower pursuant to which the Borrower or any of its Subsidiaries  
may sell, convey or otherwise transfer to (a) a Receivables Subsidiary (in the case of a transfer by the  
Borrower or any of its Subsidiaries), and (b) any other Person (in the case of a transfer by a Receivable
s

 
Subsidiary), or may grant a security interest in, any accounts receivable (whether now existing or arisin
g

 
in the future) of the Borrower or any of its Subsidiaries, and any assets related thereto including all  
collateral securing such accounts receivable, all contracts and all guarantees or other obligations in resp
ect

 
of such accounts receivable, proceeds of such accounts receivable and other assets which are customaril
y

 
transferred or in respect of which security interests are customarily granted in connection with asset  
securitization transactions involving accounts receivable and any Hedging Obligations entered into by t
he

 
Borrower or any such Subsidiary in connection with such accounts receivab
le.

“Receivables Repurchase Obligatio
n

”:  any obligation of a seller of receivables in a Qualified  
Receivables Financing to repurchase receivables arising as a result of a breach of a representation,  
warranty or covenant or otherwise, including as a result of a receivable or portion thereof becoming  
subject to any asserted defense, dispute, off-set or counterclaim of any kind as a result of any action tak
en

 
by, any failure to take action by or any other event relating to the sell
er.

“Receivables Subsidiar
y

”:  a Wholly Owned Restricted Subsidiary of the Borrower (or another  
Person formed for the purposes of engaging in a Qualified Receivables Financing with the Borrower or 
its

 
Restricted Subsidiaries in which the Borrower or any Subsidiary of the Borrower makes an Investment  
and to which the Borrower or any Subsidiary of the Borrower transfers accounts receivable and related  
assets) which engages in no activities other than in connection with the financing of accounts receivabl
e

 
of the 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, an
d

 
which is designated by the Board of Directors of the Borrower as a Receivables Subsidiary a
nd:

 

(a
)

no portion of the Indebtedness or any other obligations (contingent or otherwise
)

 
of which (i) is guaranteed by the Borrower or any other Subsidiary of the Borrower (excluding guarante
es

 
of obligations (other than the principal of, and interest on, Indebtedness) pursuant to Standard  
Securitization Undertakings), (ii) is recourse to or obligates the Borrower or any other Subsidiary of the 
Borrower in any way other than pursuant to Standard Securitization Undertakings, or (iii) subjects any  
property or asset of the Borrower or any other Subsidiary of the Borrower, directly or indirectly,  
contingently or otherwise, to the satisfaction thereof, other than pursuant to Standard Securitization  
Undertakings
,

 

(b
)

with which neither the Borrower nor any other Subsidiary of the Borrower has  
any material contract, agreement, arrangement or understanding other than on terms which the Borrowe
r

 
reasonably believe to be no less favorable to the Borrower or such Subsidiary than those that might be  
obtained at the time from Persons that are not Affiliates of the Borrower, a
nd

 

(c
)

to which neither the Borrower nor any other Subsidiary of the Borrower has an
y

 
obligation to maintain or preserve such entity’s financial condition or cause such entity to achieve certa
in

 
levels of operating results 
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.
Any such designation by the Board of Directors of the Borrower shall be evidenced to the  

Administrative Agent by delivering to the Administrative Agent a certified copy of the resolutions of th
e

 
Board of Directors of the Borrower giving effect to such designation and an Officer’s Certificate signed 
on behalf of the Borrower certifying that such designation complied with the foregoing conditio
ns.

“Recipien
t

”: the Administrative Agent or any Lender (including any Issuing Lender), as  
applicable
.

“Recovery Even
t

”:  any settlement of or payment in respect of any property or casualty insuranc
e

 
claim or any condemnation, eminent domain or similar proceeding relating to any asset of any Group  
Member
.

“Reference Deb
t

”: any third-party Indebtedness for borrowed money with a scheduled maturity  
earlier than the date that is ninety-one (91) days after the Revolving Termination Da
te.

 

“Reference Perio
d

”: the period beginning on the first day of the most recently completed Test  
Period and ending on the Calculation Dat
e.

“Refinanc
e

”:  in respect of any Indebtedness, to refinance, discharge, redeem, replace, defease,  
refund, extend, renew or repay any Indebtedness with the proceeds of other Indebtedness, or to issue ot
her

 
Indebtedness, in exchange or replacement for, such Indebtedness in whole or in part; “ Refinance

d
” and 

“Refinancin
g

” shall have correlative meaning
s.

“Refinanced Credit Agreement Debt ”:  as defined in the definition of “Permitted Credit  
Agreement Refinancing Debt.
”

“Refinanced Deb
t

”:  as defined in the definition of “Permitted Refinancing Requirements
.”

“Refinancing Amendment”:  an amendment to this Agreement executed by each of (a) the  
Borrower, (b) the Refinancing Arranger, (c) the Administrative Agent and (d) each Additional Lender a
nd

 
Lender that agrees to provide any portion of the Permitted Credit Agreement Refinancing Debt being  
Incurred pursuant thereto, in accordance wit
h 

Section 2.2
6

.

“Refinancing Arrange
r

”:  any Person (who may be the Administrative Agent, if it so agrees)  
appointed by the Borrower, after consultation with the Administrative Agent, the arranger of any  
Permitted Credit Agreement Refinancing Deb
t.

 
 

“Refinancing Indebtednes
s

”: as defined in
 

Section 7.2(b)(xvi
)

.

“Refinancing Revolving Deb
t

”:  any First Priority Refinancing Revolving Facility, Junior Priorit
y

 
Refinancing Revolving Facility or Unsecured Refinancing Revolving Facilit
y.

“Refinancing Term Debt ”:  Indebtedness under any First Priority Refinancing Term Facility,  
Junior Priority Refinancing Term Facility or Unsecured Refinancing Term Facilit
y.

“Refunding Capital Stoc
k

”:  as defined in
 

Section 7.3(b)(ii
)

.

“Registe
r

”:  as defined in
 

Section 11.6(b)(vi
)

.

“Registered Equivalent Note
s

”:  with respect to any notes originally issued in a Rule 144A or  
other private placement transaction under the Securities Act of 1933 (or pursuant to similar rules in any  
jurisdiction outside of the United States), substantially identical notes (having the same Guarantees)  
issued in a dollar-for-dollar exchange therefor pursuant to an exchange offer registered with the SEC (o
r

 
any securities regulator outside of the United States
).

“Regulated Bank”: an Approved Commercial Bank that is (i) a U.S. depository institution the  
deposits of which are insured by the Federal Deposit Insurance Corporation; (ii) a corporation organize
d

 
under section 25A of the U.S. Federal Reserve Act of 1913; (iii) a branch, agency or commercial lendin
g

 
company of a foreign bank operating pursuant to approval by and under the supervision of the Board  
under 12 CFR part 211; (iv) a non-U.S. branch of a foreign bank managed and controlled by a U.S.  
branch referred to in clause (iii

)
 or (v) any other U.S. or non-U.S. depository institution or any branch,  

agency or similar office thereof supervised by a bank regulatory authority in any jurisdicti
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on. “Reimbursement Obligatio
n

”:  the obligation of the Borrower to reimburse the Issuing Lenders  
pursuant to
 

Section 3.
5

 for amounts drawn under Letters of Credi
t.

“Reinvestment Deferred Amoun
t

”:  with respect to any Reinvestment Event, the aggregate Net  
Cash Proceeds received by any Loan Party that are not applied to repay the Term Loans or reduce the  
Revolving Commitments pursuant to
 

Section 2.11(c
)

 on account of the Borrower’s right to reinvest such 
proceeds in lieu of applying them to the prepayment of Loan
s.

“Reinvestment Even
t

”:  as defined in
 

Section 2.11(c
)

.

“Reinvestment Prepayment Amou
nt

”:  with respect to any Reinvestment Event, the Reinvestme
nt

 
Deferred Amount relating thereto les

s
 any amount expended prior to the relevant Reinvestment  

Prepayment Date to acquire, replace, reconstruct or repair assets useful in the business of the Borrower  
and the Restricted Subsidiaries or in connection with a Permitted Acquisitio
n.

“Reinvestment Prepayment Dat
e

”:  with respect to any Reinvestment Event, the earlier of (a) th
e

 
date occurring 12 months after such Reinvestment Event (or, if later, 180 days after the date the Borrow
er

 
or a Restricted Subsidiary has entered into a binding commitment to reinvest the Net Cash Proceeds of  
such Reinvestment Event prior to the expiration of such 12 month period) and (b) the date on which the  
Borrower shall have notified the Administrative Agent in writing that it intends to prepay Indebtedness  
pursuant to
 

Section 2.11(c
)

.

“Rejection Notic
e

” as defined in
 

Section 2.11(f
)

.

“Related Business Assets ”:  assets (other than Cash Equivalents) used or useful in a Similar  
Business
.

“Related Partie
s

”:  with respect to any Person, such Person’s Affiliates and the partners, directo
rs,

 
officers, employees, agents and advisors of such Person and of such Person’s Affiliat
es.

“Relevant Covered Tax Agreement” means a Covered Tax Agreement (as such term is defined  
under Article 2(1)(a) of the MLI) the parties to which are the MLI Lender Jurisdiction and the United  
Kingdom
.

“Relevant Governmental Body ”: (i) with respect to a Benchmark Replacement in respect of  
Loans denominated in Dollars, the Federal Reserve Board, the NYFRB, and/or the CME Term SOFR  
Administrator, as applicable, or a committee officially endorsed or convened by the Federal Reserve  
Board and/or the NYFRB or, in each case, any successor thereto, (ii) with respect to a Benchmark  
Replacement in respect of Loans denominated in Sterling, the Bank of England, or a committee official
ly

 
endorsed or convened by the Bank of England or, in each case, any successor thereto, (iii) with respect 
to

 
a Benchmark Replacement in respect of Loans denominated in Euros, the European Central Bank, or a  
committee officially endorsed or convened by the European Central Bank or, in each case, any success
or

 
thereto and (v) with respect to a Benchmark Replacement in respect of Loans denominated in any other  
currency, (a) the central bank for the currency in which such Benchmark Replacement is denominated 
or

 
any central bank or other supervisor which is responsible for supervising either (1) such Benchmark  
Replacement or (2) the administrator of such Benchmark Replacement or (b) any working group or  
committee officially endorsed or convened by (1) the central bank for the currency in which such  
Benchmark Replacement is denominated, (2) any central bank or other supervisor that is responsible fo
r

 
supervising either (A) such Benchmark Replacement or (B) the administrator of such Benchmark  
Replacement, (3) a group of those central banks or other supervisors or (4) the Financial Stability Boar
d

 
or any part thereof
.

“Relevant Rat
e

”: (i) with respect to any Term Benchmark Borrowing denominated in Dollars, t
he

 
Adjusted Term SOFR Rate, (ii) with respect to any Term Benchmark Revolving Borrowing denominat
ed

 
in Euros, the EURIBOR Rate or (iii) with respect to any RFR Revolving Borrowing denominated in  
Sterling, the applicable Daily Simple RFR, in each case, as applicabl
e.

“Removal Effective Dat
e

” as defined in
 

Section 10.6(b
)

.

“Reply Amoun
t

”:  as defined in the definition of “Dutch Auction
.”

“Reportable Even
t

”:  any of the events set forth in Section 4043(c) of ERISA, other than those  
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events as to which the thirty day notice period is waive
d.

“Repriced Term Loa
n

” as defined in
 

Section 11.1(b)(ii)
.

“Repricing Indebtednes
s

”:  as defined in the definition of “Repricing Transaction
.”

“Repricing Transaction”:  other than in the context of a transaction involving a Change of  
Control, a Public Offering or the financing of any Transformative Acquisition (including, for the  
avoidance of doubt, within forty-five (45) days before, concurrently with, or within forty-five (45) days  
following each such transaction), (i) the repayment, prepayment, refinancing, substitution or replaceme
nt

 
of all or a portion of the Initial Term Loans with the Incurrence by the Borrower or any other Restricted  
Subsidiary of any Indebtedness (
“

Repricing Indebtednes
s

”) having an effective interest cost or weighted 
average yield (taking into account interest rate margin and benchmark floors, recurring fees and all  
upfront or similar fees or original issue discount paid or payable by the Borrower or any Restricted  
Subsidiary (amortized over the shorter of (A) the Weighted Average Life to Maturity of such term loan
s

 
and (B) four years), but excluding (x) any arrangement, commitment, structuring, syndication, ticking,  
unused line or other fees payable by the Borrower or Restricted Subsidiary in connection therewith that  
are not shared ratably in the primary syndication thereof with all lenders or holders of such term loans i
n

 

their capacities as lenders or holders of such term loans, (y) customary consent fees for any amendment  
paid generally to consenting lenders or holders and (z) any bona fide arrangement, commitment, ticking
,

 
structuring, syndication or similar fees paid by the Borrower or Restricted Subsidiary to a lender or an  
Affiliate of a lender in its capacity as a commitment party or arranger and regardless of whether such  
Indebtedness is syndicated to other third parties) that is less than the effective interest cost or weighted  
average yield of the Initial Term Loans and (ii) any amendment, waiver, consent or modification to this  
Agreement relating to the interest rate for, or weighted average yield (to be determined on the same bas
is

 
as that described in clause (i) above) of, the Initial Term Loans directed at, or the result of which would  
be, the lowering of the effective interest cost or weighted average yield applicable to the Initial Term  
Loans
.

“Required Lender
s

”:  at any time, non-Defaulting Lenders holding more than 50% of (a) until th
e

 
Closing Date, the Commitments then in effect and (b) thereafter, the sum of (i) the aggregate Outstandi
ng

 
Amount of all Term Loans at such time, (ii) the Total Incremental Term Commitments then in effect an
d

 
(iii) the Total Revolving Commitments then in effect or, if the Revolving Commitments have been  
terminated, the Total Revolving Extensions of Credit at such tim
e.

“Requirement of La
w

”:  as to any Person, any law, treaty, rule or regulation or determination of  
an arbitrator or a court or other Governmental Authority, in each case applicable to or binding upon suc
h

 
Person or any of its property or to which such Person or any of its property is subje
ct.

“Resignation Effective Dat
e

”:  as defined in
 

Section 10.6(a
)

.

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

“Responsible Office
r

”: the chief executive officer, representative, director, manager, president,  
vice president, executive vice president, chief financial officer, treasurer or assistant treasurer, secretary
 or

 
assistant secretary, an authorized signatory, an attorney-in-fact (to the extent empowered by the board o
f

 
directors/managers of the Borrower), or other similar officer of a Loan Party (or of its general partner,  
managing member or sole member, if applicable) of the applicable Loan Party, but in any event, with  
respect to financial matters, the chief financial officer, treasurer, vice president of finance, controller or  
comptroller (or other officer or director with equivalent duties), and solely for purposes of notices give
n

 
pursuant to
 

Section 
2

, any other officer or employee of the applicable Loan Party so designated by any 
of

 
the foregoing officers in a notice to the Administrative Agent or any other officer or employee of the  
applicable Loan Party designated in or pursuant to an agreement between the applicable Loan Party and 
the Administrative Agent
.

 

“Restricte
d

”:  when referring to Cash Equivalents of the Borrower and the Restricted  
Subsidiaries, means that such Cash Equivalents appear as “restricted” on the consolidated balance sheet 
of the Borrower, other than on accounts of Liens in favor of (x) the Administrative Agent for the benefi
t

 
of the Secured Parties and (y) other Liens permitted under clauses (3

)
, (10

)
, (13

)
, (15

)
, (24

)
, (25

)
, (30

)
, 

(33
)

, (35
)

, (38
)

 and (40
)

 of the definition of “Permitted Liens” above, other than consensual Liens on  
assets which constitute Collateral and rank prior to the Liens in favor of the Administrative Agent (on  
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behalf of the Secured Parties) on the Collatera
l.

“Restricted Debt Payment
s

” as defined in
 

Section 7.3(c
)

.

“Restricted Payment
s

”:  as defined in
 

Section 7.3(a
)

.
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“Restricted Subsidiar
y

”:  any Subsidiary of the Borrower other than any Unrestricted Subsidiar
y

 
(or, at the option of the Borrower, any other Subsidiary of the Borrower designated by it as a Restricted  
Subsidiary); provide

d
, howeve

r
,  that upon an Unrestricted Subsidiary’s ceasing to be an Unrestricted  

Subsidiary, such Subsidiary shall be included in the definition of “Restricted Subsidiar
y”.

 
 

“Retained Declined Proceed
s

”:  as defined in
 

Section 2.11(f
)

.

“Retired Capital Stoc
k

”:  as defined in
 

Section 7.3(b)(ii
)

.

“Return Bi
d

”:  as defined in the definition of “Dutch Auction
.”

“Reuter
s

”: as applicable, Thomson Reuters Corp., Refinitiv, or any successor theret
o.

 

“Revolving Borrowin
g

”:  a borrowing consisting of simultaneous Revolving Loans of the same  
Type and, in the case of Term Benchmark Loans, having the same Interest Period made by each of the  
Revolving Lenders
.

“Revolving Commitment”: (i) prior to the Sixth Amendment Effective Date, the Original  
Revolving Commitments and (ii) on or after the Sixth Amendment Effective Date, the 2024 Revolving  
Commitments
.

“Revolving Commitment Increas
e

”:  as defined in
 

Section 2.25(a
)

.

“Revolving Commitment Increase Lend
er

”:  as defined in
 

Section 2.25(d
)

.

“Revolving Commitment Period ”:  the period from and including the Closing Date to but  
excluding the Revolving Termination Dat
e.

“Revolving Exces
s

”:  as defined in
 

Section 2.11(e
)

.

“Revolving Extensions of Credi
t

”:  as to any Revolving Lender at any time to an amount equal t
o

 
the sum of (a) the aggregate Outstanding Amount of all Revolving Loans held by such Lender at such  
time and (b) such Lender’s Revolving Percentage of the aggregate Outstanding Amount of all L/C  
Obligations at such time
.

“Revolving Facilit
y

”:  any Class of Revolving Commitments and the extensions of credit made  
thereunder, as the context may requir
e.

“Revolving Lende
r

”:  each Lender that has a Revolving Commitment or that holds Revolving  
Loans
.

“Revolving Loan Not
e

”:  a promissory note substantially in the form o
f 

Exhibit F-
1

.

“Revolving Loan
s

”:  as defined in
 

Section 2.4(a
)

.

“Revolving Percentag
e

”:  as to any Revolving Lender at any time, the percentage which such  
Lender’s Revolving Commitment then constitutes of the Total Revolving Commitments or, at any time  
after the Revolving Commitments shall have expired or terminated, the percentage which the aggregate  
Outstanding Amount of such Lender’s Revolving Loans at such time constitutes of the aggregate  
Outstanding Amount of all Revolving Loans at such time; provide

d
 that in the event that the Revolving  
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Loans are paid in full prior to the reduction to zero of the Total Revolving Extensions of Credit, the  
Revolving Percentages shall be determined in a manner designed to ensure that the other outstanding  
Revolving Extensions of Credit shall be held by the Revolving Lenders on a comparable bas
is.

“Revolving Termination Date”:  the fifth anniversary of the Sixth Amendment Effective Date;  
provide
d

 that, if on the Springing Maturity Date with respect to any Reference Debt that occurs prior to  
the Revolving Termination Date the outstanding principal amount of any such applicable Reference De
bt

 
exceeds $400,000,000.00, the Revolving Termination Date shall instead be such Springing Maturity Da
te.

 

“RF
R

”: for any RFR Revolving Loan denominated in Sterling, SONI
A.

“Ryan R
e

”: Ryan Re Underwriting Managers, LLC, a Delaware limited liability compan
y.

“RFR Business Da
y

”: for any Revolving Loan denominated in Sterling, any day except for (i) a  
Saturday, (i) a Sunday or (iii) a day on which banks are closed for general business in Lond
on.

“RFR Interest Da
y

”: has the meaning specified in the definition of “Daily Simple RFR
”.

“RFR Revolving Borrowing ”: as to any Revolving Borrowing, the RFR Revolving Loans  
comprising such Revolving Borrowin
g.

“RFR Revolving Loan ”: a Revolving Loan that bears interest at a rate based on the Adjusted  
Daily Simple RFR
.

“S&
P

”:  Standard & Poor’s Financial Services LLC, a subsidiary of The McGraw-Hill  
Companies, Inc. and any successor to the rating agency business there
of.

“Sale Leaseback Transaction ”:  any arrangement with any Person or Persons, whereby in  
contemporaneous or substantially contemporaneous transactions the Borrower or any Restricted  
Subsidiary sells substantially all of its right, title and interest in any property and, in connection therewi
th,

 
the Borrower or a Restricted Subsidiary acquires, leases or licenses back the right to use all or a materia
l

 
portion of such property
.

“Sanctioned Person”: (a) any Person listed in any Sanctions Laws-related list of designated  
persons maintained by OFAC (including the designation as a “specially designated national” or “blocke
d

 
person”), the U.S. Department of State, the United Nations Security Council, the European Union, the  
United Kingdom or any EU member state, and (b) any Person 50% or greater owned or controlled by a
ny

 
such Person or Persons
.

 

“Sanctions Law
s

”:  the economic sanctions laws and regulations administered or enforced by th
e

 
U.S. Government (including OFAC or the U.S. Department of State), the United Nations Security  
Council, Canada, the European Union and the United Kingdom and any other applicable sanctions  
authority
.

“SE
C

”:  the Securities and Exchange Commission, any successor thereto and any analogous  
Governmental Authority
.

“Second Amendmen
t

”: that certain Second Amendment to Credit Agreement, dated as of July 2
6,

 
2021, by and among the Borrower, the other Loan Parties party thereto, the Administrative Agent and t
he

 
Lenders party thereto
.

“Second Amendment Arrange
r

”: as defined in the Second Amendmen
t.

“Second Amendment Effective Dat
e

”: as defined in the Second Amendmen
t.

“Secured Partie
s

”:  the collective reference to the Administrative Agent, the Lenders (including  
each Issuing Lender), any Qualified Counterparties and any Cash Management Provide
rs.
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“Securities Ac
t

”:  the Securities Act of 1933, as amended from time to time, and any successor  statute
.

“Security Agreemen
t

”:  the Pledge and Security Agreement dated as of the Closing Date among  
the Loan Parties and the Administrative Agent, substantially in the form of Exhibit A , as amended,  
restated, supplemented
 

or otherwise modified from time to tim
e

. 

“Security Agreement
s

”:  collectively, the Security Agreement and each other security agreemen
t

 
and security agreement supplement executed and delivered pursuant to Section 5.1(a) , Section 6.9 , 
Section 6.1
1

 or Section 6.15 or pursuant to the Security Agreement, in each case as amended, restated,  
supplemented, replaced or otherwise modified from time to time in accordance with its ter
ms.

“Security Document
s

”:  the collective reference to the Security Agreements, each Intellectual  
Property Security Agreement, each Mortgage, collateral assignments, security agreement supplements,  
security agreements, pledge agreements or other similar agreements delivered to the Administrative  
Agent pursuant to Section 5.1(a

)
, Section 6.9, Section 6.1

1
 or Section 6.1

5
 or pursuant to the Security  

Agreement, and each of the other agreements, instruments or documents that creates or purports to crea
te

 
a Lien which in each case, to the extent legally possible, is created in favor of the Administrative Agent  
for the benefit of the Secured Parties, whether entered into on or after the Closing Da
te.

“Selle
r

” as defined in the recitals heret
o.

“Senior Representativ
e

”:  with respect to any series of Permitted First Priority Refinancing Debt 
or Permitted Junior Priority Refinancing Debt or any series of Indebtedness permitted under  
Section 7.2(b)(vi
)

, the trustee, administrative agent, collateral agent, security agent or similar agent und
er

 
the indenture or agreement pursuant to which such Indebtedness is issued, Incurred or otherwise obtain
ed,

 
as the case may be, and each of their successors in such capacitie
s.

“Seventh Amendment”: that certain Seventh Amendment dated as of September 13, 2024, by a
nd

 
among the Borrower, the UK Borrower, the other Loan Parties party thereto, the Administrative Agen

t
 

and the Lenders
 

party thereto
.

“Seventh Amendment Arrangers”
: 

as defined in the
 

Seventh Amendment
.

“Seventh Amendment Effective Date”: as defined in the Seventh Amendme
nt.
“Significant Subsidiar
y

”:  at any date of determination, each Restricted Subsidiary that would b
e

 
a “Significant Subsidiary” within the meaning of Rule 1-02 under the Securities Act as such rule is in  
effect on the Closing Date
.

 

“Similar Busines
s

”:  any business, service or other activity engaged in by the Borrower, any of  
the Restricted Subsidiaries, or any direct or indirect parent on the Closing Date and any business or oth
er

 
activities that are reasonably similar, ancillary, complementary or related to, or a reasonable extension,  

development or expansion of, the businesses in which the Borrower and the Restricted Subsidiaries are  
engaged on the Closing Date
.

“Single Employer Plan ”:  any Plan that is covered by Title IV of ERISA, but that is not a  
Multiemployer Plan
.

“Sixth Amendmen
t

”: that certain Sixth Amendment dated as of July 30, 2024, by and among th
e

 
Borrower, the UK Borrower, the other Loan Parties party thereto, the Administrative Agent and the  
Lenders party thereto
.

“Sixth Amendment Arranger
s

”: as defined in the Sixth Amendmen
t.

“Sixth Amendment Effective Dat
e

”: as defined in the Sixth Amendmen
t.

“SOF
R

” with respect to any day means the secured overnight financing rate published for such  
day by the NYFRB, as the administrator of the benchmark (or a successor administrator), on the Federa
l

 
Reserve Bank of New York’s Websit
e.

“SOFR Administrator”: the NYFRB (or a successor administrator of the secured overnight  
financing rate)
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.
“SOFR Administrator’s Website ”: the NYFRB’s website, currently at http://

www.newyorkfed.org, or any successor source for the secured overnight financing rate identified as suc
h

 
by the SOFR Administrator from time to tim
e.

“SOFR-Based Rat
e

”: SOFR, Compounded SOFR or Term SOF
R.

“SOFR Determination Date ” has the meaning specified in the definition of “Daily Simple  
SOFR”
.

“SOFR Rate Da
y

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

“Solvency Certificat
e

”:  a certificate duly executed by a Responsible Officer of the Borrower  
substantially in the form of
 

Exhibit 
I

.

“Solven
t

”:  with respect to any Person and its Subsidiaries on a consolidated basis, means that a
s

 
of any date of determination, (a) each of the amount at which the assets (both tangible and intangible), i
n

 
their entirety, of the Borrower and its Subsidiaries taken as a whole would change hands between a  
willing buyer and a willing seller, within a commercially reasonable period of time, each having  
reasonable knowledge of the relevant facts, with neither being under any compulsion to act and the  
amount that could be obtained by an independent willing seller from an independent willing buyer if th
e

 
assets (both tangible and intangible) of the Borrower and its Subsidiaries taken as a whole are sold on a  
going concern basis with reasonable promptness in an arm’s-length transaction under present condition
s

 
for the sale of comparable business enterprises insofar as such conditions can be reasonably evaluated o
f

 
the assets of the Borrower and its Subsidiaries taken as a whole exceed their recorded liabilities (includi
ng

 
contingent liabilities that would be recorded in accordance with GAAP) of the Borrower and its  
Subsidiaries, taken as a whole, as of the date hereof after giving effect to the consummation of the  
Transactions, determined in accordance with GAAP consistently applied and maximum estimated amo
unt

 
of liabilities reasonably likely to result from pending litigation and other contingent liabilities of the  
Borrower and its Subsidiaries taken as a whole after giving effect to the Transactions (including all fees 

and expenses related thereto but exclusive of such contingent liabilities to the extent reflected in record
ed

 
liabilities (including contingent liabilities that would be recorded in accordance with GAAP) of the  
Borrower and its Subsidiaries taken as a whole, as of the date hereof after giving effect to the  
consummation of the Transactions, determined in accordance with GAAP consistently applied), as  
identified and explained in terms of their nature and estimated magnitude by responsible officers of the  
Borrower; (ii) the Borrower and its Subsidiaries, taken as a whole, after giving effect to the Transaction
s

 
have sufficient capital to ensure that it is a going concern and (iii) the Borrower and its Subsidiaries tak
en

 
as a whole after giving effect to the Transactions have sufficient assets and cash flow to pay their  
respective recorded liabilities (including contingent liabilities that would be recorded in accordance wit
h

 
GAAP) of the Borrower and its Subsidiaries taken as a whole, as of the date hereof after giving effect t
o

 
the consummation of the Transactions, determined in accordance with GAAP consistently applied and  
maximum estimated amount of liabilities reasonably likely to result from pending litigation and other  
contingent liabilities of the Borrower and its Subsidiaries taken as a whole after giving effect to the  
Transactions (including all fees and expenses related thereto but exclusive of such contingent liabilities 
to

 
the extent reflected in the recorded liabilities (including contingent liabilities that would be recorded in  
accordance with GAAP) of the Borrower and its Subsidiaries taken as a whole, as of the date hereof aft
er

 
giving effect to the consummation of the Transactions, determined in accordance with GAAP consisten
tly

 
applied), as identified and explained in terms of their nature and estimated magnitude by responsible  
officers of the Borrower as those liabilities mature or (in the case of contingent liabilities) otherwise  
become payable. For the purposes hereof, it is assumed that the indebtedness and other obligations  
incurred on the date hereof will come due on their respective stated maturiti
es.

“SONI
A

”: with respect to any Business Day, a rate per annum equal to the Sterling Overnight  
Index Average for such Business Day published by the SONIA Administrator on the SONIA  
Administrator’s Website on the immediately succeeding Business Da
y.

“SONIA Administrato
r

”: the Bank of England (or any successor administrator of the Sterling  
Overnight Index Average)
.

“SONIA Administrator’s Website ”: the Bank of England’s website, currently at http://
www.bankofengland.co.uk, or any successor source for the Sterling Overnight Index Average identifie
d
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as such by the SONIA Administrator from time to tim
e.

“Specified Cash Management Agreemen
t

”:  any Cash Management Agreement entered into by  
any Group Member, on the one hand, and any Cash Management Provider, on the other ha
nd.

“Specified Clas
s

”:  as defined in
 

Section 2.28(a
)

.

“Specified Event of Default” means an Event of Default pursuant to Section 9.1(a) or (g) (wit
h

 
respect to the
 

Borrower)
.

“Specified Refinancing Indebtedness ”: Refinancing Indebtedness permitted under Sectio
n

 
7.2(b)(xvi
)

 that is incurred to Refinance outstanding Term Loan
s.

“Specified Representation
s

”:  the representations and warranties set forth in Sections 4.3(a) , 
4.4(a
)

 (solely as it relates to the Loan Documents), 4.4(c
)

, 4.5(i
)

 (with respect to the Organizational  
Documents only), 4.1

0
, 4.1

3
, 4.1

6
 (subject to the last paragraph of Section 5.1), 4.1

7
, 4.18(a

)
 (with  

respect to the Patriot Act only), 4.18(d
)

 (with respect to the U.S. Foreign Corrupt Practices Act of 1977, 
as amended, and OFAC only) an
d 

4.1
9

 (in each case, only with respect to the Borrower
).

 
 

“Springing Maturity Date”: the 91 s
t  day prior to the scheduled maturity date of any applicable  

Reference Debt
.

 

“Standard Securitization Undertaking
s

”:  representations, warranties, covenants, indemnities an
d

 
guarantees of performance entered into by the Borrower or any Subsidiary of the Borrower which the  
Borrower has determined in good faith to be customary in a Receivables Financing including those  
relating to the servicing of the assets of a Receivables Subsidiary, it being understood that any  
Receivables Repurchase Obligation shall be deemed to be a Standard Securitization Undertaki
ng.

“Stated Maturity Date”: with respect to any security, the date specified in such security as the  
fixed date on which the final payment of principal of such security is due and payable, including pursua
nt

 
to any mandatory redemption provision (but excluding any provision providing for the repurchase of su
ch

 
security at the option of the holder thereof upon the happening of any contingency beyond the control o
f

 
the issuer unless such contingency has occurred
).

“Statutory Reserve Rate ”: a fraction (expressed as a decimal), the numerator of which is the  
number one and the denominator of which is the number one minus the aggregate of the maximum  
reserve percentage (including any marginal, special, emergency or supplemental reserves) expressed as 
a

 
decimal established by the Federal Reserve Board to which the Administrative Agent is subject with  
respect to the Adjusted EURIBOR Rate for eurocurrency funding (currently referred to as “Eurocurrenc
y

 
liabilities” in Regulation D) or any other reserve ratio or analogous requirement of any central banking 
or

 
financial regulatory authority imposed in respect of the maintenance of the Commitments or the fundin
g

 
of the Revolving Loans.  Such reserve percentage shall include those imposed pursuant to Regulation D
.

 
 Term Benchmark Revolving Loans for which the associated Benchmark is adjusted by reference to the  

Statutory Reserve Rate (per the related definition of such Benchmark) shall be deemed to constitute  
eurocurrency funding and to be subject to such reserve requirements without benefit of or credit for  
proration, exemptions or offsets that may be available from time to time to any Lender under Regulatio
n

 
D or any comparable regulation.  The Statutory Reserve Rate shall be adjusted automatically on and as 
of

 
the effective date of any change in any reserve percentag
e.

“Sterlin
g

” and 
“

£”: freely transferable lawful money of the United Kingdom (expressed in poun
ds

 
sterling)
.

“Subordinated Indebtednes
s

”: (a) with respect to the Borrower, any Indebtedness of the Borrow
er

 
which is by its terms contractually subordinated in right of payment to the Loans, and (b) with respect t
o

 
any Guarantor, any Indebtedness of such Guarantor which is by its terms contractually subordinated in  
right of payment to its Guarante
e.

“Subsidiar
y

”:  with respect to any Person (1) any corporation, partnership, limited liability  
company, unlimited liability company, association, joint venture or other business entity (other than a  
partnership, joint venture or limited liability company) of which more than 50% of the total voting pow
er

 
of shares of stock or other ownership interests entitled (without regard to the occurrence of any  
contingency) to vote in the election of the Person or Persons (whether directors, managers, trustees or  
other Persons performing similar functions) having the power to direct or cause the direction of the  



92

management and policies thereof at the time owned or controlled, directly or indirectly, by that Person 
or

 
one or more of the other Subsidiaries of that Person or a combination thereof, (2) any partnership, joint  
venture or limited liability company of which (x) more than 50% of the capital accounts, distribution  
rights, total equity and voting interests or general and limited partnership interests, as applicable, are  
owned or controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of t
hat
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Person or a combination thereof, whether in the form of membership, general, special or limited  
partnership interests or otherwise, and (y) such Person or any Subsidiary of such Person is a controlling  
general partner or otherwise controls such entity and (3) any Person that is consolidated in the  
consolidated financial statements of the specified Person in accordance with GAAP.  Unless otherwise  
qualified, all references to a “Subsidiary” or to “Subsidiaries” in this Agreement shall refer to a  
Subsidiary or Subsidiaries of the Borrowe
r.

“Successor Compan
y

”: as defined in
 

Section 7.8(i
)

.

“Supported QF
C

” has the meaning assigned to it i
n 

Section 11.2
3

.

“Swap Agreement”:  any agreement with respect to any swap, forward, future or derivative  
transaction or option or similar agreement involving, or settled by reference to, one or more rates,  
currencies, commodities, equity or debt instruments or securities, or economic, financial or pricing  
indices or measures of economic, financial or pricing risk or value or any similar transaction or any  
combination of these transactions;
 

provide
d

 that no phantom stock or similar plan providing for payment
s

 
only on account of services provided by current or former directors, officers, employees or consultants 
of

 
the Borrower or any of its Subsidiaries shall be a Swap Agreeme
nt.

“Swap Obligatio
n

”:  as defined in the definition of “Excluded Swap Obligation
.”

“T
2

”: the real time gross settlement system operated by the Eurosystem, or any successor syste
m.

“Targe
t

” as defined in the recitals heret
o.

“TARGET Da
y

”: any day on which T2 (or, if such payment system ceases to be operative, such 
other payment system, if any, determined by the Administrative Agent to be a suitable replacement) is  
open for the settlement of payments in Eur
o.

“Tax Deduction ”:  with respect to any payment under a Loan Document, a deduction or  
withholding for or on account of Tax imposed by the United Kingdom on intere
st.

“Taxe
s

”:  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 theret
o.

“Term Benchmar
k

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

“Term Benchmark Loan
s

”:  Loans that bear interest at a rate based on the definition of “Term  
Benchmark”, other than any ABR Loa
n.

“Term Benchmark Tranche ”:  the collective reference to Term Benchmark Loans under a  
particular Facility the then current Interest Periods with respect to all of which begin on the same date a
nd

 
end on the same later date (whether or not such Loans shall originally have been made on the same da
y).

“Term Borrowin
g

”:  a borrowing consisting of simultaneous Term Loans of the same Typ
e.
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“Term Commitmen
t

”:  (1) as to any Lender, (ia) the obligation of such Lender, if any, to make 
a

 
Term Loan to the Borrower in a principal amount not to exceed the amount set forth under the heading  
“Term Commitment” opposite such Lender’s name on
 

Schedule 1.1A-
1

; provided that, for the avoidanc
e

 
of doubt, the aggregate amount of such Term Commitments described in clause (a), as of the Seventh  
Amendment Effective Date, is $0 , ( iib) the Incremental Term Commitments, if any, issued after the  
Closing Date pursuant to
 

Section 2.2
5

 or (iiic) Other Term Commitments, if any, issued after the Closin
g

 
Date pursuant to a Refinancing Amendment entered into pursuant t
o 

Section 2.2
6

.  The original aggregat
e

 
and (2) as to any 2024 Term Loan Lender, the obligation of such Lender, if any, to make a 2024 Term  
Loan to the Borrower in 
a

 principal amount
 

of the Term Commitments is $1,650,000,00
0

not to exceed th
e

 
amount set forth in Schedule A to the Seventh Amendme
nt

. 
 

“Term Facilit
y

”:  any Class of Term Loans, as the context may requir
e.

“Term Lender
s

”:  each Lender that has a Term Commitment or that holds a Term Loa
n.

“Term Loa
n

”:  an Initial Term Loan, a 2024 Term Loan, an Other Term Loan or an Incrementa
l

 
Term Loan, as the context require
s.

“Term Loan Maturity Date ”:  the seventh anniversary of the Closin
g

Seventh Amendment  
Effectiv
e

 Date
.

“Term Loan Note ”:  a promissory note substantially in the form of Exhibit F-2, as it may be  
amended, supplemented or otherwise modified from time to tim
e.

“Term Loan Purchase Amount”:  as defined in the definition of “Dutch Auction.”

“Term Percentag
e

”:  as to any Term Lender at any time, the percentage which such Lender’s  
Term Commitment then constitutes of the aggregate Term Commitments (or, at any time after the Closi
ng

 
Date, the percentage which the aggregate Outstanding Amount of such Lender’s Term Loans at such ti
me

 
constitutes of the aggregate Outstanding Amount of all Term Loans at such tim
e).

“Term SOFR ”: the forward-looking term rate based on SOFR that has been selected or  
recommended by the Relevant Governmental Bod
y.

“Term SOFR Determination Day” has the meaning assigned to it under the definition of Term  
SOFR Reference Rate
.

“Term SOFR Rate ”: with respect to any Term Benchmark Borrowing and for any tenor  
comparable to the applicable Interest Period, the Term SOFR Reference Rate at approximately 5:00 a.
m.,

 
Chicago time, two (2) U.S. Government Securities Business Days prior to the commencement of such  
tenor comparable to the applicable Interest Period, as such rate is published by the CME Term SOFR  
Administrator
.

“Term SOFR Reference Rat
e

”: for any day and time (such day, the “ Term SOFR Determinatio
n

 
Da
y

”), with respect to any Term Benchmark Borrowing denominated in Dollars and for any tenor  
comparable to the applicable Interest Period, the rate per annum determined by the Administrative Age
nt

 
as the forward-looking term rate based on SOFR.  If by 5:00 pm (New York City time) on such Term  
SOFR Determination Day, the “Term SOFR Reference Rate” for the applicable tenor has not been  
published by the CME Term SOFR Administrator and a Benchmark Replacement Date with respect to t
he

 
Adjusted Term SOFR Rate has not occurred, then the Term SOFR Reference Rate for such Term SOF
R

 

Determination Day will be the Term SOFR Reference Rate as published in respect of the first precedin
g

 
U.S. Government Securities Business Day for which such Term SOFR Reference Rate was published b
y

 
the CME Term SOFR Administrator, so long as such first preceding Business Day is not more than five 
(5) Business Days prior to such Term SOFR Determination Da
y.

 
 

“Test Period ”:  subject to Sections 1 .2(f) and 1.
4

, the most recently ended period of four  
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consecutive fiscal quarters of the Borrower (taken as one account period) for which financial statements and certificates required b
y 

Section 6.1(a
)

 or
 

(b), as the case may be, are internally availabl
e.

“Title Policy”: an ALTA or equivalent lender’s title insurance policy issued by a title insurer  
reasonably acceptable to Administrative Agent pursuant to the terms of Section 6.9(b

)
, subject only to  

those exceptions which are either Permitted Liens (with any Liens on Collateral that are expressly  
contemplated to be junior to the Liens on the Collateral securing the Obligations to be listed in the  
applicable Title Policy as subordinate to the Administrative Agent’s lien on the applicable Mortgaged  
Property) or are otherwise reasonably approved by the Administrative Agent and containing such  
endorsements as are customary in the jurisdiction in which the applicable Mortgaged Property is locate
d

 
and as the Administrative Agent shall reasonably requir
e.

“Threshold Amount” means an amount not to exceed the greater of (a) $229,620,000 and (b)  
30.0% of TTM Consolidated EBITD
A.

“Total First Lien Net Leverage Rati
o

”:  as at the last day of any period, the ratio of (a) the exces
s

 
of (i) Consolidated Total Indebtedness on such day that is secured by the Collateral and constitutes Firs
t

 
Lien Obligations ove

r
 (ii) an amount equal to the sum of (x) the Unrestricted Cash Equivalents and  

(y) Cash Equivalents restricted in favor of the Administrative Agent (which may also include Cash  
Equivalents securing other Indebtedness that are either (A) First Lien Obligations or (B) Junior Lien  
Obligations subject to the terms of an Intercreditor Agreement, in any such case, so long as the holders 
of

 
such other Indebtedness do not have the benefit of a control agreement or other equivalent methods of  
perfection (unless the Administrative Agent also has the benefit of a control agreement or other  
equivalent methods of perfection)), in each case of the Borrower and the Restricted Subsidiaries on suc
h

 
date, to (b)
 

TTM
 

Consolidated EBITD
A

, calculated on a Pro Forma Basis for such period,
 

 and with suc
h

 
pro forma adjustments to Consolidated Total Indebtedness and Consolidated EBITDA as are appropriat
e

 
and consistent with the pro forma adjustment provisions set forth in the definition of “ Fixe

d
 

Charg
e

Interes
t

 Coverage Ratio”
.

“Total Incremental Term Commitments ”:  at any time, the aggregate principal amount of the  
Incremental Term Commitments then in effec
t.

“Total Net Leverage Rati
o

”:  as at the last day of any period, the ratio of (a) the excess of (i) the  
amount of Consolidated Total Indebtedness on such day ove

r
 (ii) an amount equal to the sum of (x) the  

Unrestricted Cash Equivalents and (y) Cash Equivalents restricted in favor of the Administrative Agent  
(which may also include Cash Equivalents securing other Indebtedness that are either (A) First Lien  
Obligations or (B) Junior Lien Obligations subject to the terms of an Intercreditor Agreement, in any su
ch

 
case, so long as the holders of such other Indebtedness do not have the benefit of a control agreement o
r

 
other equivalent methods of perfection (unless the Administrative Agent also has the benefit of a contro
l

 
agreement or other equivalent methods of perfection)), in each case of the Borrower and the Restricted  
Subsidiaries on such date, to (b) TTM Consolidated EBITDA of the Borrower and the Restricted  
Subsidiaries, calculated on a Pro Forma Basis for such period , and with such pro forma adjustments to  

Consolidated Total Indebtedness and Consolidated EBITDA as are appropriate and consistent with the  
pro forma adjustment provisions set forth in the definition of
 “

Fixed Charg
e

Interes
t

 Coverage Ratio”
.

“Total Revolving Commitment
s

”:  at any time, the aggregate principal amount of the Revolving  
Commitments then in effec
t.

“Total Revolving Extensions of Credi
t

”:  at any time, the aggregate Outstanding Amount of the  
Revolving Extensions of Credit of the Revolving Lenders at such tim
e.

“Total Secured Net Leverage Rati
o

”: as at the last day of any period, the ratio of (a) the excess o
f

 
(i) Consolidated Total Indebtedness on such day (x) constituting the Obligations or (y) that is otherwise  
secured by the Collateral ove

r
 (ii) an amount equal to the sum of (x) the Unrestricted Cash Equivalents  

and (y) Cash Equivalents restricted in favor of the Administrative Agent (which may also include Cash  
Equivalents securing other Indebtedness that are either (A) First Lien Obligations or (B) Junior Lien  
Obligations subject to the terms of an Intercreditor Agreement, in any such case, so long as the holders 
of

 
such other Indebtedness do not have the benefit of a control agreement or other equivalent methods of  
perfection (unless the Administrative Agent also has the benefit of a control agreement or other  
equivalent methods of perfection)), in each case of the Borrower and the Restricted Subsidiaries on suc
h

 
date, to (b) TTM Consolidated EBITDA,calculated on a Pro Forma Basis for such period, and with suc  
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  hpro forma adjustments to Consolidated Total Indebtedness and Consolidated EBITDA as are appropriat
e

 
and consistent with the pro forma adjustment provisions set forth in the definition of “ Fixe

d
 

Charg
e

Interes
t

 Coverage Ratio”
.

 

“Transaction
s

”:  (a) the execution and delivery of the Loan Documents to be entered into on the  
Closing Date and the funding of the Loans on the Closing Date, (b) the consummation of the Acquisitio
n

 
and (c) the payment of fees and expenses Incurred in connection with each of the foregoi
ng.

“Transfere
e

”:  any Assignee or Participan
t.

“Transformative Acquisitio
n

”: any acquisition by the Borrower or any Restricted Subsidiary tha
t

 
(x) is not permitted by the terms of the Loan Documents immediately prior to the consummation of suc
h

 
acquisition or (y) if permitted by the terms of the Loan Documents immediately prior to the  
consummation of such Acquisition, would not provide the Borrower and the Restricted Subsidiaries wit
h

 
adequate flexibility under the Loan Documents for the continuation and/or expansion of their combined 
operations following such consummation, as determined by the Borrower acting in good fai
th.

 

“Treaty Lende
r

”: in relation to a payment of interest by or in respect of the UK Borrower under 
a

 
Loan Document, a Lender which (a) is treated as a resident of a UK Treaty State for the purposes of the  
relevant UK Treaty; (b) does not carry on a business in the United Kingdom through a permanent  
establishment with which that Lender’s participation in the Loans is effectively connected, and (c) fulfil
ls

 
all other conditions which must be fulfilled in order to benefit from full exemption under the relevant U
K

 
Treaty from Tax imposed by the United Kingdom on interest payable to that Lender in respect of an  
advance under a Loan Document, including the completion of any necessary procedural formaliti
es.

“Trust Seller
s

” as defined in the recitals heret
o.

“TTM Consolidated EBITDA” means
 

Consolidated EBITDA on a Pro Forma Basis for the mos
t

 
recently ended Test Perio
d

.

“Typ
e

”:  as to any Loan, when used in reference to any Loan or Borrowing, refers to whether th
e

 
rate of interest on such Loan, or on the Loans comprising such Borrowing, is determined by reference t
o

 
the Adjusted Term SOFR Rate, the Adjusted EURIBOR Rate, ABR or the Adjusted Daily Simple RF
R.

“UK Borrowe
r

”: as defined in the preamble heret
o.

“UK Financial Institution ”: any BRRD Undertaking (as such term is defined under the PRA  
Rulebook (as amended form 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 fir
ms.

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

“UK Treaty State”: a jurisdiction having a double taxation agreement (a “UK Treaty”) with the  
United Kingdom which makes provision for full exemption from tax imposed by the United Kingdom o
n

 
interest
.

“UK Qualifying Lende
r

”: in relation to a payment by or in respect of the UK Borrower under a  
Loan Document, a Lender which is beneficially entitled (in the case of a Treaty Lender, within the  
meaning of the relevant UK Treaty) to interest payable to that Lender in respect of an advance under a  
Loan Document and is
:

(a
)

a Treaty Lender; o
r

(b
)

a Lender
:
(i
)

which is a bank (as defined for the purpose of section 879 of the ITA)  
making an advance under a Loan Document and is within the charge to United Kingdom corporation ta
x

 
as respects any payments of interest made in respect of that advance or would be within such charge as  
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respects such payments apart from section 18A of the CTA; 
or

(ii
)

in respect of an advance made under a Loan Document by a person that  
was a bank (as defined for the purpose of section 879 of the ITA) at the time that that advance was mad
e

 
and is within the charge to United Kingdom corporation tax as respects any payments of interest made i
n

 
respect of that advance; o
r

(iii
)

a Lender which is: (1) a company resident in the United Kingdom for  
United Kingdom tax purposes; (2) a partnership each member of which is: (aa) a company so resident i
n

 
the United Kingdom; or (bb) a company not so resident in the United Kingdom which carries on a trade
 in

 
the United Kingdom through a permanent establishment and which brings into account in computing its 
chargeable profits (within the meaning of section 19 of the CTA) the whole of any share of interest  
payable in respect of that advance that falls to it by reason of Part 17 of the CTA; or (3) a company not 
so

 
resident in the United Kingdom which carries on a trade in the United Kingdom through a permanent  
establishment and which brings into account interest payable in respect of that advance in computing th
e

 
chargeable profits (within the meaning of Section 19 of the CTA) of that compa
ny.

“Unadjusted Benchmark Replacemen
t

”: the Benchmark Replacement excluding the Benchmark 
Replacement Adjustment; provide

d
 that, if the Unadjusted Benchmark Replacement as so determined  

would be less than zero, the Unadjusted Benchmark Replacement will be deemed to be zero for the  
purposes of this Agreement
.

“Undisclosed Administratio
n

”:  in relation to a Lender or its direct or indirect parent company t
he

 
appointment of an administrator, provisional liquidator, conservator, receiver, trustee, custodian or othe
r

 
similar official by a supervisory authority or regulator under or based on the law in the country where  
such Lender is subject to home jurisdiction supervision if applicable law requires that such appointment
 is

 
not to be publicly disclose
d.

“Uniform Commercial Code ” or “ UC
C

”:  the Uniform Commercial Code (or any similar or  
equivalent legislation) as in effect from time to time in any applicable jurisdictio
n.

“United State
s

”:  the United States of Americ
a.

“Unrestricte
d

”:  when referring to Cash Equivalents, means that such Cash Equivalents are not  
Restricted
.

“Unrestricted Subsidiar
y

”: (i) any Subsidiary of the Borrower designated by the Borrower as an  
Unrestricted Subsidiary pursuant to Section 6.1

2
 subsequent to the Closing Date and (ii) any Subsidiary  

of an Unrestricted Subsidiar
y.

 
 

“Unsecured Refinancing Revolving Facility ”:  as defined in the definition of “Permitted  
Unsecured Refinancing Debt.
”

“Unsecured Refinancing Term Facility”:  as defined in the definition of “Permitted Unsecured  
Refinancing Debt.
”

“US Loan Part
y

”: any Loan Party that is organized under the laws of the United States, any stat
e

 
within the United States or the District of Columbi
a.

“U.S. Government Securities Business Da
y

”: 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 fix
ed

 
income departments of its members be closed for the entire day for purposes of trading in United States  
government securities
.

“U.S. Special Resolution Regim
e

” shall have the meaning provided i
n 

Section 11.2
3

.

“U.S. Subsidiar
y

”:  any Subsidiary of the Borrower organized under the laws of the United Stat
es,

 
any state within the United States or the District of Columbi
a.

“U.S. Tax Compliance Certificat
e

” shall have the meaning provided i
n 

Section 2.19(e)(ii)(2)(C)
.

 
 

“VA
T

”: (a) any value added tax imposed pursuant to the VATA, (b) any tax imposed in  
compliance with the Council Directive of 28 November 2006 on the common system of value added ta  
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x(EC Directive 2006/112) (as amended) and any national legislation implementing that Directive or any  
predecessor to it or supplemental to that Directive, and (c) any other tax of a similar nature, whether  
imposed in the United Kingdom or in a member state of the European Union in substitution for, or levie
d

 
in addition to, such tax referred to in paragraphs (a) or (b) above, or imposed elsewhe
re.

“VAT
A

”: the United Kingdom Value Added Tax Act 199
4
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“Voting Stoc
k

”:  with respect to any Person as of any date, the Capital Stock of such Person tha
t

 
is at the time entitled to vote in the election of the Board of Directors of such Perso
n.

“Weighted Average Life to Maturit
y

”:  when applied to any Indebtedness, Disqualified Stock or 
Preferred Stock, as the case may be, at any date, the quotient obtained by dividin

g
 (1) the sum of the  

products of the number of years from the date of determination to the date of each successive scheduled 
principal payment of such Indebtedness or redemption or similar payment with respect to such  
Disqualified Stock or Preferred Stock multiplied by the amount of such payment, by (2) the sum of all  
such payments
.

“Wholly Owned Restricted Subsidiary ”: any Wholly Owned Subsidiary that is a Restricted  
Subsidiary
.

“Wholly Owned Subsidiar
y

”:  with respect to any Person, a Subsidiary of such Person 100% of  
the outstanding Capital Stock or other ownership interests of which (other than directors’ qualifying  
shares or shares or interests required to be held by foreign nationals or other third parties to the extent  
required by applicable law) shall at the time be owned by such Person or by one or more Wholly Owne
d

 
Subsidiaries of such Person
.

“Write-Down and Conversion Power
s

”:  (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 pow
ers

 
of the applicable Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or chang
e

 
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 o
r

 
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 tha
t

 
Bail-In Legislation that are related to or ancillary to any of those powe
rs.

1.2 Other Interpretive Provisions.  

(a
)

Unless otherwise specified therein, all terms defined in this Agreement shall ha
ve

 
the defined meanings when used in the other Loan Documents or any certificate or other document mad
e

 
or delivered pursuant hereto or theret
o.

 
 

(b
)

As used herein and in the other Loan Documents, and any certificate or other  
document made or delivered pursuant hereto or thereto, (i) accounting terms not defined in Section 1.1 
and accounting terms partly defined in Section 1.1, to the extent not defined, shall have the respective  
meanings given to them under GAAP, (ii) the words “include”, “includes” and “including” shall be  
deemed to be followed by the phrase “without limitation”, (iii) the word “incur” or “Incur” shall be  
construed to mean incur, create, issue, assume or become liable in respect of (and the words “incurred”, 
“incurrence”, “Incurred” or “Incurrence” shall have correlative meanings), (iv) the words “asset” and  
“property” shall be construed to have the same meaning and effect and to refer to any and all tangible a
nd

 
intangible assets and properties, including cash, Capital Stock, securities, revenues, accounts, real  
property, leasehold interests and contract rights, (v)  the term “consolidated” with respect to any Person  
refers to such Person consolidated with the Restricted Subsidiaries, and excludes from such consolidati
on

 
any Unrestricted Subsidiary as if such Unrestricted Subsidiary were not an Affiliate of such Person,  
(vi) references to agreements or other Contractual Obligations (including any of the Loan Documents)  
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shall, unless otherwise specified, be deemed to refer to such agreements or Contractual Obligations as  
amended, novated, supplemented, restated, extended, amended and restated or otherwise modified from 
time to time and (vii) a debt instrument includes any equity or hybrid instrument to the extent  
characterized as indebtedness
.

(c
)

The words “hereof”, “herein” and “hereunder” and words of similar import, wh
en

 
used in this Agreement, shall refer to this Agreement as a whole and not to any particular provision of t
his

 
Agreement, and clause, paragraph, Section, Schedule and Exhibit references are to this Agreement unle
ss

 
otherwise specified
.

 
 

(d
)

The meanings given to terms defined herein shall be equally applicable to both  
the singular and plural forms of such term
s.

(e
)

For the avoidance of doubt, unless otherwise specified herein, each date indicat
ed

 
in any Loan Document to fall on a Business Day, if such date is not a Business Day, shall instead fall o
n

 
the next succeeding Business Da
y.

 

(f
)

Prior to the first delivery of financial statements under Section 6.1, any ratio or  
other financial metric that is measured based on the most recent financial statements delivered or requir
ed

 
to be delivered pursuant to
 

Section 6.
1

 (including any such metric measured by reference to a Test Perio
d)

 
shall instead be based on the financial statements delivered pursuant t
o 

Section 5.1(c
)

.

(g
)

For the avoidance of doubt, unless otherwise specified or the context indicates  
otherwise, all Financial Definitions and the definition of Excess Cash Flow (including any defined term
 or

 
section reference included therein) referred to in the Loan Documents shall be calculated with reference
 to

 
the Borrower and the Restricted Subsidiaries, determined on a consolidated bas
is.

(h
)

For the purposes of
 

Sections 7.
5

 and 7.
8

, an allocation of assets to a division of 
a

 
Restricted Subsidiary that is a limited liability company, or an allocation of assets to a series of a  
Restricted Subsidiary that is a limited liability company, shall be treated as a transfer of assets from one 
Restricted Subsidiary to another Restricted Subsidiar
y.

 

1.
3

Accountin
g

.  For purposes of all Financial Definitions and calculations in the Loan  
Documents, including the determination of Excess Cash Flow, there shall be excluded for any period th
e

 
effects of purchase accounting (including the effects of such adjustments pushed down to the Borrower  
and the Restricted Subsidiaries) in component amounts required or permitted by GAAP and related  
authoritative pronouncements (including the effects of such adjustments pushed down to the Borrower  
and the Restricted Subsidiaries), as a result of the Transactions, any acquisition consummated prior to t
he

 
Closing Date, any Permitted Acquisition, or the amortization or write-off of any amounts there
of.

If at any time any change in GAAP would affect the computation of any financial ratio, standar
d

 
or term set forth in any Loan Document, and the Borrower or the Required Lenders shall so request, the 
Administrative Agent and the Borrower shall negotiate in good faith to amend such ratio, standard or te
rm

 
to preserve the original intent thereof in light of such change in GAAP (subject to approval by the  
Borrower);
 

provide
d

 that, until so amended, such ratio, standard or term shall continue to be computed i
n

 
accordance with GAAP immediately prior to such change therein and the Borrower shall provide to the  
Administrative Agent and the Lenders within five (5) days after delivery of each certificate or financial  
report required hereunder that is affected thereby a written statement of the Borrower setting forth in  
reasonable detail the differences (including any differences that would affect any calculations relating t
o

 
the Financial Covenant as set forth in Section 7.1) that would have resulted if such financial statements  

had been prepared giving effect to such change; provide
d

, furthe
r

 that, such written statement shall only 
be required if the Financial Covenant is required to be tested at such time in accordance wit
h 

Section 7.
1

; 
provide
d

,
 

furthe
r

 that, to the extent any such change would have a negative impact on the Borrower wit
h

 
respect to any ratio, financial calculation, financial reporting items or requirement computation, the  
Borrower may (in its sole discretion) elect to compute or report such ratio, financial calculation, financi
al

 
reporting item or requirement in accordance with GAAP and/or the Applicable Tax Laws, as the case m
ay
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be, as changed and accordingly, if such an election is made, the Borrower shall not be required to delive
r

 the written statement described in the immediately preceding proviso with respect there
to.

 
 

1.
4

Limited Condition Transactions .  Notwithstanding anything to the contrary herein, in  
connection with any action (including any Limited Condition Transaction itself) being taken solely in  
connection with a Limited Condition Transaction, for purposes o
f:

 
 

(a
)

determining compliance with any provision of this Agreement which requires t
he

 
calculation of any financial ratio or test, including the Total First Lien Net Leverage Ratio, the Tota

l
 

Secured Net Leverage Ratio
, 

the
 

Total Net Leverage Ratio an
d 

Fixed Charg
e

the Interes
t

 Coverage Ratio
;

 

(b
)

testing availability under baskets set forth in this Agreement (including baskets  
measured as a percentage of Consolidated EBITDA or Consolidated Net Incom
e);

(c
)

testing the absence of a Default or Event of Default; 
or

(d
)

the making of any representations or warranties (other than pursuant to a  
borrowing under the Revolving Facility not effected to fund a Permitted Acquisition or other Investmen
t

 
permitted hereunder)
,

 

in each case, at the option of the Borrower (the Borrower’s election to exercise such option in connecti
on

 
with any Limited Condition Transaction, an “LCT Electio

n
”), the date of determination of whether any  

such action is permitted under the Loan Documents shall be deemed to be the date the definitive  
agreements for (or in the case of a Limited Condition Transaction that involves some other manner of  
establishing a binding obligation under local law, such other binding obligations to consummate), or  
irrevocable notice of, such Limited Condition Transaction are entered into (the 
“

LCT Test Dat
e

”), and if, 
after giving effect to the Limited Condition Transaction and the other transactions to be entered into in  
connection therewith (including any Incurrence of Indebtedness and the use of proceeds thereof) on a P
ro

 
Forma Basis as if they had occurred at the beginning of the most recently completed Test Period ending 
prior to the LCT Test Date, the Borrower or the Restricted Subsidiaries would have been permitted to t
ake

 
such action on the relevant LCT Test Date in compliance with such ratio, basket, test, Default or Event 
of

 
Default “blocker” or making of representations and warranties, such ratio, basket, test, Default or Event 
of Default “blocker” or making of representations and warranties shall be deemed to have been complie
d

 
with.  For the avoidance of doubt, if the Borrower has made an LCT Election and any of the ratios,  
baskets, tests, Default or Event of Default “blocker” or making of representations and warranties for  
which compliance was determined or tested as of the LCT Test Date are exceeded as a result of  
fluctuations in any such ratio, basket, test, Default or Event of Default “blocker” or making of  
representations and warranties, including due to fluctuations in Consolidated EBITDA at or prior to the  
consummation of the relevant transaction or action, such baskets, ratios, tests, Default or Event of Defa
ult

 
“blocker” or making of representations and warranties will not be deemed to have been exceeded as a  
result of such fluctuations
.

1.
5

Financial Ratio Calculation
s

.  For the avoidance of doubt, with respect to any amounts  
incurred or transactions entered into (or consummated) in reliance on a provision of the Loan Documen
ts

 
under a specific covenant that does not require compliance with a financial ratio or test (including a test 
based on the Fixed ChargeInteres

t
 Coverage Ratio, the Total First Lien Net Leverage Ratio, the Total  

Secured Net Leverage Ratio and/or the Total Net Leverage Ratio) (any such amounts, the “ Fixe
d

 
Amount
s

”) substantially concurrently with any amounts incurred or transactions entered into (or  
consummated) in reliance on a provision of the Loan Documents under the same covenant that requires  
compliance with a financial ratio or test (including a test based on the Fixed ChargeInteres

t
 Coverage 

Ratio, the Total First Lien Net Leverage Ratio, the Total Secured Net Leverage Ratio and/or the Total 
Net

 
Leverage Ratio) (any such amounts, the “ Incurrence-Based Amount

s
”), it is understood and agreed that  

(a) the Fixed Amounts shall be disregarded in the calculation of the financial ratio or test applicable to t
he

 
Incurrence-Based Amounts, and (b) except as provided in clause (a), the entire transaction shall be  
calculated on a Pro Forma Basis. In addition, for the avoidance of doubt, any Indebtedness (and  
associated Liens, subject to the applicable priorities required pursuant to the applicable Incurrence-Base
d

 
Amounts), Investments, liquidations, dissolutions, mergers, consolidations, dividends, or any  
prepayments of Indebtedness incurred or otherwise effected in reliance on Fixed Amounts may be  
reclassified at any time, as the Borrower may elect from time to time, as incurred under the applicable  
Incurrence-Based Amounts if the Borrower together with the Restricted Subsidiaries subsequently meet
s
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the applicable ratio for such Incurrence-Based Amounts on a Pro Forma Basis.  Notwithstanding the  foregoing, Revolving Borrowings are not “Fixed Amounts
.”

1.6 Currency Equivalents Generally. 

(a
)

The Administrative Agent or the Issuing Lender, as applicable, shall determine 
the Dollar Equivalent of any Alternative Currency Letter of Credit as of each date (with such date to b
e

 
reasonably determined by the Administrative Agent) that is on or about the date of each request for the 
issuance, amendment, renewal or extension of such Alternative Currency Letter of Credit, using the  
Exchange Rate for the applicable currency in relation to Dollars in effect on the date of determination,  
and each such amount shall be the Dollar Equivalent of such Letter of Credit until the next required  
calculation thereof pursuant to thi
s 

Section 1.6(a
)

.

(b
)

The Dollar Equivalent of any L/C Borrowing made by any Issuing Lender in  
any Alternative Currency and not reimbursed by the Borrower shall be determined as set forth in  
Section 3.5.  In addition, the Dollar Equivalent of the L/C Exposure shall be determined as set forth in  
Section 3.
9

, at the time and in the circumstances specified therei
n.

 
 

(c
)

The Administrative Agent or the Issuing Lenders, as applicable, shall notify th
e

 
Borrower, the applicable Lenders and the applicable Issuing Lender of each calculation of the Dollar  
Equivalent of each Letter of Credit denominated in any Alternative Currency and each Borrowing in a
ny

 
Alternative Currency
.

(d
)

Notwithstanding the foregoing, for purposes of determining compliance with  
Sections 7.
2

, 7.
3

 and 7.
6

 with respect to any amount of Indebtedness or Investment in a currency other  
than Dollars, no Default shall be deemed to have occurred solely as a result of changes in rates of  
exchange occurring after the time such Lien, Indebtedness or Investment is incurred; provide

d
 that, for 

the avoidance of doubt, the foregoing provisions of this Section 1.6  shall otherwise apply to such  
Sections, including with respect to determining whether any Indebtedness or Investment may be incurr
ed

 
at any time under such Section
s.

(e
)

For purposes of determining compliance unde
r 

Sections 7.
5

 and
 

7.
6

, any amoun
t

 
in a currency other than Dollars will be converted to Dollars in a manner consistent with that used in  
calculating net income in the Borrower’s annual financial statements delivered pursuant to Sectio

n
 

6.1(a
)

; provide
d

, howeve
r

,  that the foregoing shall not be deemed to apply to the determination of any  
amount of Indebtedness
.

(f
)

For purposes of determining compliance with any restriction on the incurrence  
of Indebtedness, the Dollar Equivalent of the principal amount of Indebtedness denominated in a forei
gn

 
currency shall be calculated based on the Exchange Rate in effect on the date such Indebtedness was  
incurred, in the case of term debt, or first committed, in the case of revolving credit deb
t; 

provide
d

 that i
f

 
such Indebtedness is incurred to extend, replace, refund, refinance, renew or defease other Indebtednes
s

 
denominated in a foreign currency, and such extension, replacement, refunding, refinancing, renewal o
r

 
defeasance would cause the applicable restriction to be exceeded if calculated at the relevant currency  
exchange rate in effect on the date of such extension, replacement, refunding, refinancing, renewal or  
defeasance, such restriction shall be deemed not to have been exceeded so long as the principal amoun
t

 
of such refinancing Indebtedness does not exceed the principal amount of such Indebtedness being  
extended, replaced, refunded, refinanced, renewed or defease
d.

1.
7

Treatment of Subsidiaries Prior to Joinder.  Each Subsidiary of the Borrower that is  
required to be joined as a Loan Party pursuant to Section 6.

9
 shall, until the completion of such joinder, 

be deemed for the purposes of
 

Section 
7

 of this Agreement
 

to be a Loan Party from and after the Closin
g

 
Date (or the date of formation or acquisition of such subsidiary
).

1.8 Interest Rates.  Upon the occurrence of a Benchmark Transition Event, Section 2.16 
provides a mechanism for determining an alternative rate of interest.  The Administrative Agent will 
promptly notify the applicable parties as and when required by Section 2.16, of any change to the 
reference rate upon which the interest rate on Eurocurrency Loans is based.  Except as otherwise provided 
in this Agreement, the Administrative Agent does not warrant or accept any responsibility for, and shall 
not have any liability with respect to, the administration, submission or any other matter related to the 
London interbank offered rate or other rates in the definition of “Eurocurrency Rate” or with respect to 
any alternative or successor rate thereto, or replacement rate thereof (including, without limitation, (i) any 
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such alternative, successor or replacement rate implemented pursuant to Section 2.16, whether upon the 
occurrence of a Benchmark Transition Event, and (ii) the implementation of any Benchmark Replacement 
Conforming Changes pursuant to Section 2.16), including without limitation, whether the composition or 
characteristics of any such alternative, successor or replacement reference rate will be similar to, or 
produce the same value or economic equivalence of, the Eurocurrency Rate or have the same volume or 
liquidity as did the London interbank offered rate prior to its discontinuance or unavailability other than, 
in each case, to the extent of the Administrative Agent’s gross negligence, bad faith or wilfull misconduct 
as determined by a court of competent jurisdiction in a final and non-appealable decision.  Nothing in this 
Section shall constitute a representation or warranty by the Borrower or any of its Restricted Subsidiaries 
nor can it constitute the basis of any Default or Event of Default.

1.9 Divisions.  For all purposes under the Loan Documents, in connection with any division 
or plan of division under Delaware law (or any comparable event under a different jurisdiction’s laws): 
(a) if any asset, right, obligation or liability of any Person becomes the asset, right, obligation or liability 
of a different Person, then it shall be deemed to have been transferred from the original Person to the 
subsequent Person, and (b) if any new Person comes into existence, such new Person shall be deemed to 

have been organized and acquired on the first date of its existence by the holders of its equity interests at 
such time
.

1.10 Calculation of Baskets.  For purposes of determining compliance with any provision of 
this Agreement or any other Loan Document, (a) in the event that any action or transaction (or any 
portion thereof) meets the criteria of more than one of the categories of exceptions, thresholds or baskets 
pursuant to any provision set forth in this Agreement or any other Loan Document, the Borrower shall, in 
its sole discretion, at the time of taking such action or consummation of such transaction, divide, classify 
or reclassify, or at any later time divide, classify or reclassify, such action or transaction as being incurred 
or taken under one or more such exceptions, thresholds or baskets, including reclassifying any utilization 
of exceptions, baskets and thresholds that are based on a fixed amount (subject to an Consolidated 
EBITDA “grower” amount) (such exceptions, baskets and thresholds, “fixed baskets”) as incurred or 
taken under any available exception, threshold or basket that is based on the Total First Lien Net 
Leverage Ratio, the Total Secured Net Leverage Ratio, the Total Net Leverage Ratio or the Interest 
Coverage Ratio (such exceptions, baskets and thresholds, “incurrence-based baskets”), and if any 
applicable ratios or financial tests for such incurrence-based baskets would be satisfied in any subsequent 
fiscal quarter, such reclassification shall be deemed to have automatically occurred if not elected by the 
Borrower and (b) in the event that the Borrower shall classify any action or transaction on any date of 
determination as incurred or taken, in whole or in part, under any incurrence-based baskets, then any 
calculation of the Total First Lien Net Leverage Ratio, the Total Secured Net Leverage Ratio, the Total 
Net Leverage Ratio or the Interest Coverage Ratio on such date (but not in respect of any future 
calculation following such date) shall not include any action or transaction incurred or taken pursuant to 
one or more fixed baskets.

SECTION 2.
AMOUNT AND TERMS OF COMMITMENTS

2.
1

Term Commitments.  Subject to the terms and conditions hereof, each Term Lender  
severally agrees to make a single Term Loan to the Borrower on the Closing Date in Dollars and in an  
amount not to exceed the amount of the Term Commitment of such Lender on the Closing Date.  The  
Term Loans may from time to time be Term Benchmark Loans or ABR Loans, as determined by the  
Borrower and notified to the Administrative Agent in accordance with
 

Sections 2.
2

 and 2.1
2

.  The Term 
Commitments in effect on the Closing Date shall automatically terminate at 11:59 p.m. (New York City 
time) on the Closing Date.  Subject to the terms and conditions hereof and in the Seventh Amendment,  
each 2024 Term Loan Lender severally agrees to make a single 2024 Term Loan to the Borrower on th
e

 
Seventh Amendment Effective Date in Dollars and in an amount not to exceed the amount of the 2024 
Term Loan Commitment of such 2024 Term Loan Lender on the Seventh Amendment Effective Date.  

 The 2024 Term Loans may from time to time be Term Benchmark Loans or ABR Loans, as determine
d

 
by the Borrower and
 

notified
 

to the Administrative Agent in
 

accordance with Sections 2.2 and 2.12.  Th
e

 
2024 Term Loan Commitments in effect on the Seventh Amendment Effective Date shall automatically  
terminate at 11:59 p.m. (New York City time) on the Seventh Amendment Effective Date.  Onc

e
 

borrowed and repaid, no Term Loan may be re-borrowe
d.
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2.
2

Procedure for Borrowing Term Loans .  The Borrower shall give the Administrative  
Agent irrevocable notice, substantially in the form of
 

Exhibit 
H

 or such other form as may be approved  
by the Administrative Agent (including (x) any form on an electronic platform or electronic transmissio
n

 
system as shall be approved by the Administrative Agent and (y) by written notice), appropriately  
completed and signed by a Responsible Officer of the Borrower, which notice must be received by the  
Administrative Agent no later than (A) 1:00 p.m. (New York City time), on the anticipated Closing Dat
e
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or the Seventh Amendment Effective Date, as applicabl
e

, in the case of ABR Loans, (B) 11:00 a.m. (Ne
w

 
York City time), one Business Day prior to the anticipated Closing Date  or the Seventh Amendment  
Effective Date, as applicabl
e

, in the case of Term Benchmark Loans (in each case or such shorter period 
as the Administrative Agent reasonably shall agree), requesting that the Term Lenders make the Initial  
Term Loans on the Closing Date or 2024 Term Loans on the Seventh Amendment Effective Date, as  
applicable
 

and specifying (i) the amount to be borrowed, (ii) the Type of Loan, (iii) the applicable Inter
est

 
Period, (iv) instructions for remittance of the Term Loans to be borrowed.  Notwithstanding the  
foregoing, such notices may be conditioned on the occurrence of the Closing Date or  the Seventh  
Amendment Effective Date as applicable or , with respect to Term Loans borrowed after the  
Closin
g

Seventh Amendment Effective Date, may be conditioned on the occurrence of any transaction  
utilizing such Term Loans.  Upon receipt of such notice the Administrative Agent shall promptly notify  
each Term Lender thereof.  Not later than 4:00 p.m. (New York City time) on the Closing Date  or the  
Seventh Amendment Effective Date, as applicable, each such Term Lender shall make available to the  
Administrative Agent an amount in immediately available funds equal to the Term Loan or Term Loans 
to be made by such Lender.  Such borrowing will then be made available to the Borrower by the  
Administrative Agent crediting such account or by wire transfer as is designated in writing to the  
Administrative Agent by the Borrower (or as otherwise directed by the Borrower), with the aggregate o
f

 
the amounts made available to the Administrative Agent by the Term Lenders and in like funds as  
received by the Administrative Agen
t.

 

2.3 Repayment of Term Loans.  

(a
)

The principal amount of the Initia
l

202
4

 Term Loans of each Term Lender shall  
be repaid by the Borrower (i) on the last Business Day of each March, June, September and December  
(commencing on December 31, 2020) , in an amount equal to 0.25% of the sum of the aggregate  
Outstanding Amount of the
 

2024
 

Term Loans on the Closin
g

Seventh Amendment Effectiv
e

 Date (which 
payments shall be reduced as a result of the application of prepayments in accordance with the order of  
priority set forth in Section 2.17(b)), commencing with the Fiscal Quarter ending March 31, 2025  and 
(ii) on the Term Loan Maturity Date, in an amount equal to the aggregate Outstanding Amount on such  
date, together in each case with accrued and unpaid interest on the principal amount to be paid to but  
excluding the date of such paymen
t.

(b
)

To the extent not previously paid, (i) each Incremental Term Loan shall be due  
and payable on the Incremental Term Loan Maturity Date applicable to such Incremental Term Loan,  
(ii) each Other Term Loan shall be due and payable on the maturity date thereof as set forth in the  
Refinancing Amendment applicable thereto and (iii) each Extended Term Loan shall be due and payabl
e

 
on the maturity date thereof as set forth in the Permitted Amendment applicable thereto together, in eac
h

 
case, with accrued and unpaid interest on the principal amount to be paid to but excluding the date of  
payment
.

 
 

2.4 Revolving Commitments.  

(a
)

Subject to the terms and conditions hereof, each Revolving Lender severally  
agrees to make revolving credit loans (
“

Revolving Loan
s

”) to each of the Borrower and the UK Borrowe
r

 
in Dollars or in one or more Alternative Currencies from time to time during the Revolving Commitme
nt

 
Period in an aggregate principal amount which, when added to such Lender’s Revolving Percentage of 
the

 
aggregate Outstanding Amount of L/C Obligations at such time does not exceed the amount of such  
Lender’s Revolving Commitment.  During the Revolving Commitment Period, the Borrower or the UK  
Borrower, as applicable, may use the Revolving Commitments by borrowing, repaying or prepaying th
e
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Revolving Loans in whole or in part, and reborrowing, all in accordance with the terms and conditions  
hereof.  The Revolving Loans may from time to time be Term Benchmark Loans, RFR Revolving Loan
s

 
or ABR Loans, as determined by the Borrower or the UK Borrower, as applicable, and notified to the  
Administrative Agent in accordance wit
h 

Sections 2.
5

 and
 

2.1
2

. 
 

(b
)

The Borrower and the UK Borrower shall repay all outstanding Revolving Loa
ns

 
on the Revolving Termination Date, together with accrued and unpaid interest on the Revolving Loans, 
to

 
but excluding the date of paymen
t.

2.
5

Procedure for Borrowing of Revolving Loans .  The Borrower or the UK Borrower, as  
applicable, may borrow under the Revolving Commitments during the Revolving Commitment Period 
on

 
any Business Day; provide

d
 that (x) any such borrowings on the Closing Date shall not in the aggregate  

exceed (exclusive of any Letters of Credit issued on the Closing Date) the sum of (i) an amount necessa
ry

 
to fund any working capital needs of the Borrower and its Subsidiaries on the Closing Date, (ii) at the  
Borrower’s election, an amount to fund upfront or similar fees or original issue discount payable by the  
Borrower or any of the Restricted Subsidiaries to the Lenders providing Commitments in the initial  
primary syndication thereof, resulting from the exercise of “market flex” as provided in the Fee Letter,  
(iii) (A) an amount necessary to pay the consideration in respect of the Acquisition and (B) the fees and  
expenses incurred in connection with the Transactions; provide

d
 that amounts under this subclause (iii)  

shall not exceed $15,000,000 in the aggregate, (iv) Closing Date adjustments under the Acquisition  
Agreement and (v) any outstanding Letters of Credit and (y) the Borrower or the UK Borrower, as  
applicable, shall give the Administrative Agent irrevocable notice (which notice must be received by th
e

 
Administrative Agent prior to (a)(i) 11:00 a.m. (New York City time) three (3) Business Days prior to t
he

 
requested Borrowing Date, in the case of Term Benchmark Loans (ii) 12:00 p.m. (New York City time)  
three (3) Business Days prior to the requested Borrowing Date, in the case of a Term Benchmark  
Revolving Borrowing denominated in Euros, (iii) 11:00 a.m. (New York City time) five (5) RFR Busin
ess

 
Days prior to the Requested Borrowing Date, in the case of an RFR Revolving Borrowing denominated
 in

 
Sterling, or (b) 1:00pm (New York City time) on the requested date of such Borrowing, in the case of  
ABR Loans (in each case or such shorter period as the Administrative Agent acting reasonably shall  
agree) and which notice shall be by written notice), specifying (i) the applicable Agreed Currency, the  
amount, Class and Type of Revolving Loans to be borrowed, (ii) the requested Borrowing Date,  
(iii) whether such Borrowing is to be an ABR Borrowing, a Term Benchmark Borrowing or an RFR  
Borrowing, (iv) in the case of Term Benchmark Loans, the respective amounts of each such Type of Lo
an

 
and the respective lengths of the initial Interest Period therefor and (v) instructions for remittance of the 
applicable Loans to be borrowed.  Notwithstanding the foregoing, such notices may be conditioned on t
he

 
occurrence of the Closing Date, or after the Closing Date, may be conditioned on the occurrence of any  
transaction utilizing the applicable Revolving Loans.  Each borrowing under the Revolving Commitme
nts

 
shall be in a principal amount of the Borrowing Minimum or a whole multiple of the Borrowing Multip
le

 
in excess thereof. Upon receipt of any such borrowing notice, the Administrative Agent shall promptly  
notify each Revolving Lender thereof.  Each Revolving Lender will make the amount of its pro rata sha
re

 
of each borrowing available to the Administrative Agent for the account of the Borrower or the UK  
Borrower, as applicable, designated in the applicable notice of Borrowing prior to 1:00 p.m. (New York 
City time) on the Borrowing Date requested by such Borrower in funds immediately available to the  
Administrative Agent.  Such borrowing will then be made available to such Borrower by the  
Administrative Agent crediting such account or by wire transfer as is designated in writing to the  
Administrative Agent by the Borrower or the UK Borrower, as applicable, with the aggregate of the  
amounts made available to the Administrative Agent by the Revolving Lenders and in like funds as  
received by the Administrative Agen
t.

 

With respect to the Borrower, if no election as to the currency of a Borrowing is specified, then  
the requested Revolving Borrowing shall be made in Dollars.  If no election as to the Type of Revolvin
g

 
Borrowing is specified, then the requested Revolving Borrowing shall be a SOFR Borrowing with a on
e

 
month Interest Period.  If no Interest Period is specified with respect to any requested Term Benchmark  
Revolving Borrowing, then the Borrower shall be deemed to have selected an Interest Period of one  
month’s duration. With respect to the UK Borrower, if no election as to the currency of a Borrowing is  
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specified, then the requested Revolving Borrowing shall be made in Sterling.  If no election as to the T
ype

 
of Revolving Borrowing is specified, then the requested Revolving Borrowing shall be a RFR Revolvin
g

 
Borrowing.  If no Interest Period is specified with respect to any requested Term Benchmark Revolving  
Borrowing, then the UK Borrower shall be deemed to have selected an Interest Period of one month’s  
duration
.

 

2.6 [Reserved].

2.7 [Reserved].  

2.8 Commitment Fees, etc.  

(a
)

The Borrower agrees to pay to the Administrative Agent for the account of eac
h

 
Revolving Lender, in accordance with its Revolving Percentage, a commitment fee (the “ Commitmen

t
 

Fe
e

”) equal to the Commitment Fee Rate time
s

 the actual daily amount by which the Total Revolving  
Commitments exceed the sum of (i) the Outstanding Amount of Revolving Loans and (ii) the Outstandi
ng

 
Amount of L/C Obligations, subject to adjustment as provided in Section 2.25.  The Commitment Fee  
shall accrue at all times during the Revolving Commitment Period, including at any time during which  
one or more of the conditions in
 

Section 
5

 is not satisfied, and shall be due and payable in arrears on eac
h

 
applicable Fee Payment Date.  The Commitment Fee shall be calculated quarterly in arrears, and if ther
e

 
is any change in the Commitment Fee Rate during any quarter, the actual daily amount shall be comput
ed

 
and multiplied by the Commitment Fee Rate separately for each period during such quarter that such  
Commitment Fee Rate was in effec
t.

 
 

(b
)

The Borrower agrees to pay to the Administrative Agent and the Joint Lead  
Arrangers (and their respective affiliates) the fees in the amounts and on the dates set forth in any fee  
agreements (including the Fee Letter) with such Persons and to perform any other obligations contained 
therein
.

2.
9

Termination or Reduction of Revolving Commitments .  The Borrower shall have the  
right, upon not less than one Business Day’s notice (to the extent there are no Term Benchmark Loans  
that are Revolving Loans outstanding at such time) or not less than three (3) Business Days’ notice (in  
any other case) to the Administrative Agent, to terminate the Revolving Commitments or, from time to  
time, to reduce the amount of the Revolving Commitments; provide

d
 that if any such notice of  

termination of the Revolving Commitments indicates that such termination is to be conditioned on one 
or

 
more conditions precedent, such notice of termination may be revoked or automatically terminated if su
ch

 
conditions precedent are not met.  Any termination or reduction of Revolving Commitments pursuant t
o

 
this
 

Section 2.
9

 shall be accompanied by prepayment of the Revolving Loans to the extent, if any, that t
he

 
Total Revolving Extensions of Credit exceed the amount of the Total Revolving Commitments as so  
reduced;
 

provide
d

 that if the aggregate Outstanding Amount of Revolving Loans at such time is less tha
n

 
the amount of such excess (because L/C Obligations constitute a portion thereof), the Borrower shall, to 
the extent of the balance of such excess, Collateralize outstanding Letters of Credit, in each case, in a  
manner reasonably satisfactory to the Administrative Agent.  Any such reduction shall be in an amount  

equal to the Borrowing Minimum or a whole multiple of the Borrowing Multiple in excess thereof or, if 
less than the Borrowing Minimum, the amount of the Revolving Commitments, or a whole multiple  
thereof, and shall reduce permanently the Revolving Commitments then in effect.  Each prepayment of  
the Loans under this
 

Section 2.
9

 (except in the case of Revolving Loans that are ABR Loans (to the exte
nt

 
all Revolving Loans are not being prepaid)) shall be accompanied by accrued interest to the date of suc
h

 
prepayment on the amount prepai
d.

 
 

2.10 Optional Prepayment
s

.  

(a
)

The Borrower (or with respect to the Revolving Loans, the UK Borrower) may 
at

 
any time and from time to time prepay the Loans, in whole or in part, in each case, without premium or  
penalty, upon notice, substantially in the form o
f 

Exhibit 
E

 or such other form as may be approved by th
e

 
Administrative Agent (including any form on an electronic platform or electronic transmission system a
s

 
shall be approved by the Administrative Agent), appropriately completed and signed by a Responsible  
Officer of the Borrower or the UK Borrower, as applicable, which notice must be received by the  
Administrative Agent no later than 11:00 a.m. (New York City time) three (3) Business Days prior to th
e

 
prepayment date, in the case of Term Benchmark Loans, and no later than 1:00 p.m. (New York City  
time) on the prepayment date, in the case of ABR Loans or RFR Revolving Loans, as applicable;  
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provide
d

 that if a Term Benchmark Loan is prepaid on any day other than the last day of the Interest  
Period applicable thereto, the Borrower shall also pay any amounts owing pursuant to Section 2.21; 
provide
d

, furthe
r

, that such notice shall be irrevocable unless such notice of prepayment indicates that  
such prepayment is conditioned upon one or more conditions precedent, in which case such notice of  
prepayment may be revoked or automatically terminated if such conditions precedent are not satisfied a
nd

 
any Term Benchmark Loan that was the subject of such notice shall be continued as an ABR Loan.  Up
on

 
receipt of any such notice the Administrative Agent shall promptly notify each relevant Lender thereof.
  If

 
any such notice is given, the amount specified in such notice shall be due and payable on the date  
specified therein, together with (except in the case of Revolving Loans that are ABR Loans or RFR  
Revolving Loans, as applicable, other than in connection with a repayment of all Loans) accrued interes
t

 
to such date on the amount prepaid.  Partial prepayments of Term Loans and Revolving Loans shall be i
n

 
an aggregate principal amount of (w) in the case of ABR Loans, the Borrowing Minimum or a whole  
multiple of the Borrowing Multiple in excess thereof, (x) in the case of RFR Revolving Loans, the  
Borrowing Minimum or a whole multiple of the Borrowing Multiple in excess thereof or (y) in the case
 of

 
Term Benchmark Loans, the Borrowing Minimum or a whole multiple of the Borrowing Multiple in  
excess thereof
.

 
 

(b
)

Notwithstanding anything herein to the contrary, in the event that, on or prior to 
the date that is six months after the
 

Fift
h

Sevent
h

 Amendment Effective Date, the Borrower (x) makes an
y

 
prepayment of Initial Term Loans with the proceeds of any Repricing Transaction described under  
clause (i) of the definition of “Repricing Transaction”, or (y) effects any amendment of this Agreement  
resulting in a Repricing Transaction under clause (ii) of the definition of “Repricing Transaction”, the  
Borrower shall on the date of such prepayment or amendment, as applicable, pay to each Lender (I) in t
he

 
case of such
 

clause (x
)

, 1.00% of the principal amount of the Initial Term Loans so prepaid and (II) in th
e

 
case of such clause (y), 1.00% of the aggregate amount of the Initial Term Loans affected by such  
Repricing Transaction and outstanding on the effective date of such amendme
nt.

 
 

2.11 Mandatory Prepayments and Commitment Reductions.  

(a
)

If any Indebtedness shall be Incurred by any Group Member (other than any  
Indebtedness permitted to be Incurred by any such Person in accordance with Section 7.2 (other than  

Specified Refinancing Indebtedness)), an amount equal to 100% of the Net Cash Proceeds within one (
1)

 
Business Day after the receipt of such proceeds, shall be applied on the date of such issuance or  
Incurrence toward the prepayment of the Loans as set forth i
n 

clause
 

Section 2.1
1

(g) of this
 

Section 2.1
1

. 
 

(b
)

Subject to clause Section 2.11(d) of this Section 2.11, if, for any Excess Cash  
Flow Period, there shall be Excess Cash Flow, an amount equal to (i) the ECF Percentage for such peri
od

 
of such Excess Cash Flow
 

minu
s

 (ii)
 

$25,000,00
0

[reserved
]

 minu
s

 (iii) at the election of the Borrower, t
o

 
the extent not funded with (x) the proceeds of Indebtedness constituting “long term indebtedness” (or a  
comparable caption) under GAAP (other than Indebtedness in respect of any revolving credit facility) o
r

 
(y) the proceeds of Permitted Cure Securities applied pursuant to Section 9.3, the aggregate amount of  
(1) all Purchases by any Permitted Auction Purchaser (determined by the actual cash purchase price pai
d

 
by such Permitted Auction Purchaser for such Purchase and not the par value of the Loans purchased b
y

 
such Permitted Auction Purchaser) pursuant to a Dutch Auction permitted hereunder, (2) voluntary  
prepayments of Term Loans and Revolving Loans (but, in the case of Revolving Loans, only to the exte
nt

 
of a concurrent and permanent reduction in the Revolving Commitments) (including pursuant to
 

Sectio
n

 
2.2
3

), and (3) voluntary prepayments and repurchases (to the extent of the actual cash purchase price pa
id

 
for such loan buyback and not the par value) (including any “yanks” of non-consenting lenders  
thereunder) of Indebtedness (other than the Obligations) that constitutes First Lien Obligations made by 
the Borrower or any of its Restricted Subsidiaries, in the case o
f 

clauses (1
)

 through
 

(3) above, during th
e

 
Excess Cash Flow Period or, at the election of the Borrower in its sole discretion and without duplicatio
n

 
with future periods, following such Excess Cash Flow Period and prior to such Excess Cash Flow  
Application Date (and including the amount of any such prepayments and repurchases made in any  
previous Excess Cash Flow Period and not applied with respect to such previous Excess Cash Flow  
Period or any successive previous Excess Cash Flow Period to reduce Excess Cash Flow payment  
obligations) (such amount, the “ECF Payment Amount”) shall, on the relevant Excess Cash Flow  
Application Date, be applied toward the prepayment of (A) the Loans as set forth in  
clause Section 2.1

1
(g) of this Section 2.11 or, solely to the extent permitted by this section, (B) at the  

Borrower’s option, the prepayment of outstanding Indebtedness that constitutes First Lien Obligations  
(collectively, “Other Applicable Indebtedness”

)
; provided that no prepayment with Excess Cash Flow  

shall be required if the ECF Payment Amount for the applicable period is not greater than the greater of  
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(x) $114,810,000 and (y) 15% of TTM Consolidated EBITDA (and the required prepayment amount sh
all

 
be the amount of such ECF Payment Amount in excess of such threshold, if an
y)

.  Each such prepaymen
t

 
shall be made on a date (an “Excess Cash Flow Application Dat

e
”) no later than ten (10) Business Days 

after the date on which the financial statements of the Borrower referred to i
n 

Section 6.1(a
)

, for the fisca
l

 
year with respect to which such prepayment is made, are required to be delivered to the Lenders.  Any  
such amount of Excess Cash Flow ECF Payment Amount  may be applied to Other Applicable  
Indebtedness only to (and not in excess of) the extent to which a mandatory prepayment is required und
er

 
the terms of such Other Applicable Indebtedness (with any remaining Excess Cash Flow applied to  
prepay outstanding Term Loans in accordance with the terms hereof), unless such application would  
result in the holders of Other Applicable Indebtedness receiving in excess of their pro rata share  
(determined on the basis of the aggregate Outstanding Amount of Term Loans and Other Applicable  
Indebtedness at such time) of such Excess Cash Flow relative to Term Lenders, in which case such  
Excess Cash Flow may only be applied to Other Applicable Indebtedness on a pro rata basis with  
outstanding Term Loans.  To the extent the holders of Other Applicable Indebtedness decline to have  
such Indebtedness repurchased, repaid or prepaid with any such Excess Cash Flow, the declined amoun
t

 
of such Excess Cash Flow shall promptly (and, in any event, within ten (10) Business Days after the dat
e

 
of such rejection) be applied to prepay Term Loans in accordance with the terms hereof (to the extent  
such Excess Cash Flow would otherwise have been required to be applied if such Other Applicable  
Indebtedness was not then outstanding
).

(c
)

Subject to clause Section 2.11 (d) of this Section 2.11 , if, on any date, the  
Borrower or any Restricted Subsidiary shall receive Net Cash Proceeds from any Asset Sale or any  
Recovery Even
t

 in excess of $50,000,000 in any fiscal yea
r

, then, unless the Borrower has determined i
n

 
good faith that such Net Cash Proceeds shall be reinvested in its business (a “ Reinvestment Even

t
”), an 

aggregate amount equal to 100
%

the Asset Sale Percentage of such Net Cash Proceeds shall be applied  
within fiv

e
te
n

 ( 51
0

) Business Days of such date to prepay (A) outstanding Term Loans in accordance  
with this Section 2.11 and (B) at the Borrower’s option Other Applicable Indebtedness; provide

d
 that, 

notwithstanding the foregoing, within fiv
e

te
n

 ( 51
0

) Business Days following each Reinvestment  
Prepayment Date, an amount equal to the Reinvestment Prepayment Amount with respect to any Asset  
Sale or Recovery Event, shall be applied to prepay the outstanding Loans as set forth in Section 2.11(g

)
; 

provide
d

,
 

furthe
r

, that the Borrower may elect to deem expenditures that would otherwise be permissibl
e

 
reinvestments pursuant to this clause (c

)
 that occur within ninety (90) days prior to the actual receipt of  

Net Cash Proceeds from any Asset Sale or Recovery Event to have been reinvested in accordance with  
the provisions hereof so long as such expenditure has been made no earlier that the earliest of (1) notice
 to

 
the Administrative Agent of such Asset Sale or Recovery Event (it being agreed that the Administrative 
Agent will not distribute such notice to the lenders until the occurrence of (2) or (3) as follows), (2) the  
execution of a definitive agreement for such Asset Sale or (3) the consummation of such Asset Sale or t
he

 
occurrence of such Recovery Event.  Any such Net Cash Proceeds may be applied to Other Applicable  
Indebtedness only to (and not in excess of) the extent to which a mandatory prepayment in respect of su
ch

 
Asset Sale or Recovery Event is required under the terms of such Other Applicable Indebtedness (with  
any remaining Net Cash Proceeds applied to prepay outstanding Term Loans in accordance with the ter
ms

 
hereof), unless such application would result in the holders of Other Applicable Indebtedness receiving 
in

 
excess of their pro rata share (determined on the basis of the aggregate Outstanding Amount of Term  
Loans and Other Applicable Indebtedness at such time) of such Net Cash Proceeds relative to Term  
Lenders, in which case such Net Cash Proceeds may only be applied to Other Applicable Indebtedness 
on

 
a pro rata basis with outstanding Term Loans.  To the extent the holders of Other Applicable Indebtedn
ess

 
decline to have such indebtedness repurchased, repaid or prepaid with any such Net Cash Proceeds, the  
declined amount of such Net Cash Proceeds shall promptly (and, in any event, within ten (10) Business  
Days after the date of such rejection) be applied to prepay Term Loans in accordance with the terms  
hereof (to the extent such Net Cash Proceeds would otherwise have been required to be applied if such  
Other Applicable Indebtedness was not then outstanding
).

(d
)

Notwithstanding anything to the contrary in this Agreement (including clause
s

 
(a)
,

 (b) and (c
)

 above), to the extent that the Borrower has determined in good faith that (i)  any of or all 
the Net Cash Proceeds of any Asset Sale or Recovery Event by a Subsidiary or Excess Cash Flow  
attributable to Subsidiaries (or branches of Subsidiaries) are prohibited or delayed by applicable local la
w

 
from being repatriated to the Borrower (including financial assistance and corporate benefit restrictions  
and fiduciary and statutory duties of the relevant directors), (ii) such repatriation would present a materi
al

 
risk of liability for the applicable Subsidiary or its directors or officers (or gives rise to a material risk o
f

 
breach of fiduciary or statutory duties by any director or officers) or (iii) in the case of Foreign  
Subsidiaries (including repatriation or distributions that would be made through Foreign Subsidiaries),  
such repatriation or any distribution of the relevant amounts would result in material adverse tax  
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consequences, the portion of such Net Cash Proceeds or Excess Cash Flow so affected will not be  
required to be applied to repay Loans at the times set forth in thi
s 

Section 2.1
1

 but may be retained by th
e

 
applicable Subsidiary or branch (the Borrower hereby agreeing to cause the applicable Subsidiary or  
branch to promptly take commercially reasonable actions to permit such repatriation without violating  
applicable local law or incurring material adverse tax consequences; ( provide

d
, howeve

r
,  that no such  

commercially reasonable actions shall be required to be taken later than twelve (12) months after the  
applicable Indebtedness Incurrence, Asset Sale, Recovery Event or (with respect to any such Excess Ca
sh
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Flow) the last day of the applicable Excess Cash Flow Period)) provide
d

 that for a period of 365 days  
from receipt of such Net Cash Proceeds, if such repatriation of any of such affected Net Cash Proceeds 
or

 
Excess Cash Flow becomes permitted under such applicable local law, would not present a material ris
k

 
as described in clause (ii) above, or no such material adverse tax consequences would result from such  
distribution, such distribution will be promptly affected and such distributed Net Cash Proceeds or Exc
ess

 
Cash Flow will be promptly (and in any event not later than ten (10) Business Days after such  
distribution) applied (net of additional Taxes payable or reserved against as a result thereof) to the  
repayment of Term Loans pursuant to thi
s 

Section 2.1
1

. 
 

(e
)

In the event the aggregate Outstanding Amount of Revolving Loans and L/C  
Obligations at any time exceeds (the “ Revolving Exces

s
”) the Total Revolving Commitments then in  

effect, the Borrower shall promptly repay Revolving Loans and Collateralize Letters of Credit to the  
extent necessary to remove such Revolving Exces
s.

 
 

(f
)

The Borrower shall deliver to the Administrative Agent notice, substantially in  
the form of
 

Exhibit 
E

 or such other form as may be approved by the Administrative Agent (including an
y

 
form on an electronic platform or electronic transmission system as shall be approved by the  
Administrative Agent), appropriately completed and signed by a Responsible Officer of the Borrower, 
of

 
each prepayment required under this Section 2.1

1
 (other than prepayments pursuant to Section 2.11(a

)
)
,

 
which notice must be received by the Administrative Agent not less than three (3) Business Days (or su
ch

 
shorter time as the Administrative Agent shall reasonably agree) prior to the date such prepayment shall 
be made.  The Administrative Agent will promptly notify each applicable Lender of such notice.  Each  
such Lender may reject all of its Pro Rata Share of the prepayment (such declined amounts, th
e “

Decline
d

 
Proceed
s

”) by providing written notice (each, a “Rejection Notic
e

”) to the Administrative Agent and th
e

 
Borrower no later than (i) 5:00 p.m., New York City time on the date of such Lender’s receipt of such  
notice from the Administrative Agent, if such notice is received prior to 11:00 a.m., New York City tim
e,

 
and (ii) 12:00 p.m., New York City time on the date following such Lender’s receipt of such notice fro
m

 
the Administrative Agent, if such notice is received after 11:00 a.m. New York City time.  If a Lender  
fails to deliver a Rejection Notice to the Administrative Agent within the time frame specified above,  
such failure will be deemed an acceptance of such prepayment.  Subject to any requirements of any oth
er

 
Indebtedness, any Declined Proceeds may be retained by the Borrower (such retained amount, the  
“Retained Declined Proceeds”).  Each notice delivered pursuant to the first sentence of this clause (f) 
shall, as applicable, set forth in reasonable detail the calculation of the amount of such prepayme
nt.

 
 

(g
)

Amounts to be applied in connection with any prepayments made pursuant to t
his

 
Section 2.11 (other than Section 2.11(e)) shall be applied to the prepayment of the Term Loans in  
accordance with Section 2.17(b) .  The application of any prepayment of Loans pursuant to this  
Section 2.11 shall be made on a pr

o
 rat
a

 basis within any Class of Loans regardless of Type.  Each  
prepayment of the Loans under this Section 2.1

1
 (except in the case of Revolving Loans that are ABR  

Loans (to the extent all Revolving Loans are not being prepaid)) shall be accompanied by accrued inter
est

 
to the date of such prepayment on the amount prepai
d.

(h
)

Notwithstanding any of the other provisions of this Section 2.11 , if any  
prepayment of Term Benchmark Loans is required to be made under this Section 2.1

1
 other than on the 

last day of the Interest Period applicable thereto, the Borrower may, in its sole discretion, deposit the  
amount of any such prepayment otherwise required to be made thereunder with the Administrative Age
nt,

 
to be held as security for the obligations of the Borrower to make such prepayment pursuant to a cash  
collateral agreement to be entered into on terms reasonably satisfactory to the Administrative Agent unt
il

 
the last day of such Interest Period, at which time the Administrative Agent shall be authorized (withou
t
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any further action by or notice to or from the Borrower or any other Loan Party) to apply such amount t
o

 
the prepayment of such Term Benchmark Loans in accordance with this Section 2.1

1
 (determined as of 

the date such prepayment was required to be originally made); provide
d

 that such unpaid Term  
Benchmark Loans shall continue to bear interest in accordance with
 

Section 2.1
5

 until such unpaid Ter
m

 
Benchmark Loans have been prepaid.  Upon the occurrence and during the continuance of any Event of  
Default, the Administrative Agent shall also be authorized (without any further action by or notice to or  
from the Borrower or any other Loan Party) to apply such amount to the prepayment of the applicable  
Term Benchmark Loans in accordance with this
 

Section 2.1
1

 (determined as of the date such prepaymen
t

 
was required to be originally made).  Notwithstanding anything to the contrary contained in this  
Agreement, any amounts held by the Administrative Agent pursuant to this subsection (h) pending  
application to any Term Benchmark Loans shall be held and applied to the satisfaction of such Term  
Benchmark Loans prior to any other application of such amounts as may be provided for here
in.

2.12 Conversion and Continuation Options.  

(a
)

The Borrower may elect from time to time to convert Term Benchmark Loans  
made to such Borrower in Dollars to ABR Loans by giving the Administrative Agent prior irrevocable  
written notice of such election substantially in the form of Exhibit 

H
 or such other form as approved by  

the Administrative Agent (including any form on an electronic platform or electronic transmission syste
m

 
as shall be approved by the Administrative Agent), appropriately completed and signed by a Responsibl
e

 
Officer of the Borrower no later than 12:00 p.m. Local Time, three (3) Business Days prior to the  
proposed conversion date.  The Borrower may elect from time to time to convert ABR Loans made in  
Dollars to the Borrower to Term Benchmark Loans made in Dollars by giving the Administrative Agen
t

 
prior irrevocable written notice of such election substantially in the form o
f 

Exhibit 
H

 or such other for
m

 
as 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 a Responsible Officer of the Borrower, no later than 12:00 p.m. (New York City time), on th
e

 
third Business Day preceding the proposed conversion date (which notice shall specify the length of the 
initial Interest Period therefor);
 

provide
d

, further, that if the Borrower wishes to request Term Benchmar
k

 
Loans having an Interest Period other than one, three or six months in duration as provided in the  
definition of “Interest Period,” the applicable notice must be received by the Administrative Agent not  
later than 12:00 p.m. (New York City time) three (3) Business Days prior to the requested date of such  
Borrowing conversion, whereupon the Administrative Agent shall give prompt notice to the Lenders of  
such request and determine whether the requested Interest Period is approved by all of them.  Not later  
than 12:00 p.m. (New York City time), two (2) Business Days before the requested date of such  
Borrowing conversion, the Administrative Agent shall notify the Borrower whether or not the requeste
d

 
Interest Period has been consented to by all the Lenders; provide

d
, furthe

r
 that, no ABR Loan may be  

converted into a Term Benchmark Loan made in Dollars when a bankruptcy or payment Event of Defa
ult

 
has occurred and is continuing.  Upon receipt of any such notice the Administrative Agent shall prompt
ly

 
notify each relevant Lender thereof.  If the Borrower fails to give a timely notice requesting any  
conversion from one Type of Loan to another, then the applicable Loans shall be continued as, or  
converted to, Term Benchmark Loans made in Dollars with a one-month Interest Period.  Any such  
automatic conversion to ABR Loans shall be effective as of the last day of the Interest Period then in  
effect with respect to the applicable Term Benchmark Loans made in Dolla
rs.

(b
)

Any Term Benchmark Loan may be continued as such upon the expiration of th
e

 
then current Interest Period with respect thereto by the Borrower or the UK Borrower, as applicable,  
giving irrevocable written notice to the Administrative Agent, substantially in the form of Exhibit 

H
 or 

such other form as approved by the Administrative Agent (including any form on an electronic platfor
m

 

or electronic transmission system as shall be approved by the Administrative Agent), appropriately  
completed and signed by a Responsible Officer of such Borrower, no later than 2:00 p.m. (New York C
ity

 
time) on the third Business Day preceding the proposed continuation date in the case of Term Benchma
rk

 
Loans; provide

d
, furthe

r
, that,  to the extent the Required Lenders provide written notice thereof to the  

Borrower, no Term Benchmark Loan may be continued as such when any Event of Default has occurre  
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dand is continuing; provide
d

, furthe
r

, that if the Borrower or the UK Borrower, as applicable, shall fail to give any required notice as described above in this paragraph, such Loans shall be automatically  
continued as Term Benchmark Loans with a one-month Interest Period on the last day of such then  
expiring Interest Period, and if such continuation is not permitted pursuant to the preceding proviso, suc
h

 
Loans shall be automatically converted to ABR Loans on the last day of such then-expiring Interest  
Period.  Upon receipt of any such notice the Administrative Agent shall promptly notify each relevant  
Lender thereof
.

2.13 Limitations on Term Benchmark Tranches.  Notwithstanding anything to the contrary in 
this Agreement, all borrowings, conversions and continuations of Term Benchmark Loans and all 
selections of Interest Periods shall be in such amounts and be made pursuant to such elections so that, 
after giving effect thereto, (a) the aggregate principal amount of the Term Benchmark Loans comprising 
each Term Benchmark Tranche shall be equal to $1,000,000 or a whole multiple of $500,000 in excess 
thereof, and (b)(i) in the case of Term Loans, no more than five Term Benchmark Tranches shall be 
outstanding at any one time and (ii) in the case of Revolving Loans, no more than 10 Term Benchmark 
Tranches shall be outstanding at any one time.  

2.14 Interest Rates and Payment Dates.  

(a
)

Each Term Benchmark Loan shall bear interest for each day during each Interes
t

 
Period with respect thereto at a rate per annum equal to the Adjusted Term SOFR Rate or the Adjusted  
EURIBOR Rate determined for such da
y 

plu
s

 the Applicable Margin
.

 
 

(b
)

Each ABR Loan shall bear interest at a rate per annum equal to the AB
R 

plu
s

 th
e

 
Applicable Margin
.

 
 

(c
)

Each RFR Revolving Loan shall bear interest at a rate per annum equal to the  
applicable Adjusted Daily Simple RFR plus the Applicable Rat
e.

(d
)

(i)  If all or a portion of the principal amount of any Loan or Reimbursement  
Obligation shall not be paid when due (whether at the stated maturity, by acceleration or otherwise), su
ch

 
overdue amount shall bear interest at a rate per annum equal to the rate that would otherwise be applica
ble

 
thereto pursuant to the foregoing provisions of this Section 2.14 plu

s
 2% and (ii) if all or a portion of  

(x) any interest payable on any Loan or Reimbursement Obligation, (y) any Commitment Fee or (z) any 
other amount payable hereunder or under any other Loan Document shall not be paid when due (wheth
er

 
at the stated maturity, by acceleration or otherwise), such overdue amount shall bear interest at a rate pe
r

 
annum equal to the rate then applicable to ABR Loans under the relevant Facilit
y 

plu
s

 2% (or, in the cas
e

 
of any such other amounts that do not relate to a particular Facility, the rate then applicable to ABR Lo
ans

 
under the Revolving Facility plu

s
 2%), in each case, with respect to clauses (i) and (ii

)
 above, from the 

date of such non-payment until such amount is paid in full (as well after as before judgmen
t).

 
 

(e
)

Interest shall be payable in arrears on each Interest Payment Date, provide
d

 that 
interest accruing pursuant to
 

Section 2.14(d
)

 shall be payable from time to time on deman
d.

 
 

2.15 Computation of Interest and Fees.  

(a
)

Interest and fees payable pursuant hereto shall be calculated on the basis of a  
360-day year for the actual days elapsed, except that, with respect to ABR Loans and RFR Revolving  
Loans, the interest thereon shall be calculated on the basis of a 365- (or 366-, as the case may be) day y
ear

 
for the actual days elapsed.  The Administrative Agent shall as soon as practicable notify the Borrower  
and the relevant Lenders of each determination of an applicable Benchmark.  Any change in the interest 
rate on a Loan resulting from a change in any applicable Benchmark shall become effective as of the  
opening of business on the day on which such change becomes effective.  The Administrative Agent sh
all

 
as soon as practicable notify the Borrower and the relevant Lenders of the effective date and the amount 
of each such change in interest rate.  In computing interest on any Loan, the date of the making of such  
Loan or the first day of an Interest Period applicable to such Loan or, with respect to an ABR Loan or  
RFR Revolving Loans, as applicable, being converted from a Term Benchmark Loan, the date of  
conversion of such Term Benchmark Loan to such ABR Loan or RFR Revolving Loan, as applicable, a
s

 
the case may be, shall be included, and the date of payment of such Loan or the expiration date of an  
Interest Period applicable to such Loan or, with respect to an ABR Loan or RFR Revolving Loan, as  
applicable, being converted to a Term Benchmark Loan, the date of conversion of such ABR Loan or  
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RFR Revolving Loan, as applicable to such Term Benchmark Loan, as the case may be, shall be  excluded;
 

provide
d

 that if a Loan is repaid on the same day on which it is made, one day’s interest shall  
be paid on that Loan
.

 
 

(b
)

Each determination of an interest rate by the Administrative Agent pursuant to  
any provision of this Agreement shall be conclusive and binding on the Borrower and the UK Borrower
,

 
as applicable, and the Lenders in the absence of manifest error.  The Administrative Agent shall, at the  
request of the Borrower, deliver to the Borrower a statement showing the quotations used by the  
Administrative Agent in determining any interest rate pursuant t
o 

Section 2.1
4

. 
 

2.16 Inability to Determine Interest Rate; Illegality.  

(a
)

If prior to the first day of any Interest Period (i) the Administrative Agent or the 
Majority Facility Lenders in respect of the relevant Facility shall have determined (which determination 
shall be conclusive and binding upon the Borrower and the UK Borrower, as applicable) that, by reason 
of circumstances affecting the relevant market, adequate and reasonable means do not exist for  
ascertaining the Adjusted Term SOFR Rate or the Adjusted EURIBOR Rate (including because the  
Relevant EURIBOR Screen Rate is not available or published on a current basis) for such Interest Perio
d

 
or (ii) the Administrative Agent shall have received notice from the Majority Facility Lenders in respec
t

 
of the relevant Facility that (A) the Adjusted Term SOFR Rate or Adjusted EURIBOR Rate, as  
applicable, determined or to be determined for such Interest Period will not adequately and fairly reflect 
the cost to such Lenders (as conclusively certified by such Lenders) of making or maintaining their  
affected Loans during such Interest Period or (B) at any time, the applicable Adjusted Simple RFR for  
Sterling will not adequately and fairly reflect the cost to such Lenders of making or maintain their Loan
s

 
included in such Borrowing for Sterling, then the Administrative Agent shall give written notice thereof 
to the Borrower and the relevant Lenders as soon as practicable thereafter.  Thereafter, (x) the obligatio
n

 
of the Lenders to make or maintain Term Benchmark Loans or RFR Revolving Loans shall be suspend
ed

 
and (y) in the event of a determination described in the preceding sentence with respect to the Adjusted  
Term SOFR Rate component of the ABR, the utilization of the Adjusted Term SOFR Rate component i
n

 
determining the ABR shall be suspended, in each case until such time as the Administrative Agent (upo
n

 
the approval of the Majority Facility Lenders which approval the Administrative Agent agrees to seek  
promptly once it reasonably believes such condition no longer exists) revokes such notice.  Upon receip
t

 

of such notice, the Borrower may revoke any pending request for a Borrowing of, conversion to or  
continuation of Term Benchmark Loans or, failing that, will be deemed to have converted such request  
into a request for a Borrowing of ABR Loans in the amount specified therei
n.

 

(b
)

Notwithstanding any other provision of this Agreement, if any Change in Law  
shall make it unlawful for any Lender to make or maintain any Term Benchmark Loan or RFR Revolvi
ng

 
Loan, as applicable, or to give effect to its obligations as contemplated hereby with respect to any Term 
Benchmark Loan or RFR Revolving Loan, as applicable, then, by written notice to the Borrower and to  
the Administrative Agent
:

(i
)

any obligation of such Lender to make or continue Term Benchmark  
Loans or RFR Revolving Loans, as applicable, or to convert ABR Loans or RFR Revolving Loans, as  
applicable, to Term Benchmark Loans shall be suspended, a
nd

 

(ii
)

if such notice asserts the illegality of such Lender making or maintainin
g

 
ABR Loans the interest rate on which is determined by reference to the Adjusted Term SOFR Rate  
component of the ABR, the interest rate on which ABR Loans of such Lender, shall, if necessary to avo
id

 
such illegality, be determined by the Administrative Agent without reference to the Adjusted Term SO
FR

 
Rate component of the AB
R,
in each case of clauses (i) and (ii

)
 above until such Lender notifies the Administrative Agent and the  

Borrower that the circumstances giving rise to such determination no longer exi
st.

 
 

Upon receipt of such notice, the Borrower shall, upon demand from such Lender (with a copy t
o

 
the Administrative Agent), prepay (solely if requirement by a Requirement of Law) or, if applicable,  
convert all of such Lender’s Term Benchmark Loans or RFR Revolving Loans, as applicable, to ABR  
Loans (the interest rate on which ABR Loans of such Lender shall, if necessary to avoid such illegality,  
be determined by the Administrative Agent without reference to the Adjusted Term SOFR Rate  
component of the ABR) either on the last day of the Interest Period therefor, if such Lender may lawful
ly
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continue to maintain such Term Benchmark Loans to such day, or immediately, if such Lender may not  lawfully continue to maintain such Term Benchmark Loans.  In the event any Lender shall exercise its  
rights under clauses (i) or (ii

)
 of this Section 2.16(b), all payments and prepayments of principal that  

would otherwise have been applied to repay the Term Benchmark Loans or RFR Revolving Loans, as  
applicable, that would have been made by such Lender or the converted Term Benchmark Loans or RF
R

 
Revolving Loans, as applicable, of such Lender shall instead be applied to repay the ABR Loans (if  
applicable) made by such Lender in lieu of, or resulting from the conversion of, such Term Benchmark  
Loans or RFR Revolving Loans, as applicable.  For purposes of this Section 2.16(b), a notice to the  
Borrower by any Lender shall be effective as to each Term Benchmark Loan or RFR Revolving Loan, 
as

 
applicable, made by such Lender, if lawful, on the last day of the Interest Period then applicable to such 
Term Benchmark Loan; in all other cases, such notice shall be effective on the date of receipt by the  
Borrower
.

(c
)

Notwithstanding anything to the contrary herein or in any other Loan Documen
t,

 
upon the occurrence of a Benchmark Transition Event the Administrative Agent and the Borrower may  
amend this Agreement to replace the applicable Benchmark with a Benchmark Replacement.  Any such 
amendment with respect to a Benchmark Transition Event will become effective at 5:00 p.m. on the fift
h

 
(5th) Business Day after the Administrative Agent has posted such proposed amendment to all Lenders  
and the Borrower, so long as the Administrative Agent has not received, by such time, written notice of  
objection to such proposed amendment from Lenders comprising the Required Lenders; provide

d
 that, 

with respect to any proposed amendment containing any SOFR-Based Rate, the Lenders shall be entitle
d

 
to object only to the Benchmark Replacement Adjustment contained therein.  No replacement of any  
Benchmark with a Benchmark Replacement will occur prior to the applicable Benchmark Transition St
art

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

(d
)

The Administrative Agent will promptly notify the Borrower and the Lenders o
f

 
(i) any occurrence of a Benchmark Transition Event, (ii) the implementation of any Benchmark  
Replacement, (iii) the effectiveness of any Benchmark Replacement Conforming Changes and (iv) the  
commencement or conclusion of any Benchmark Unavailability Period.  Any determination, decision o
r

 
election that may be made by the Administrative Agent, the Borrower or Lenders pursuant to thi
s 

Sectio
n

 
2.1
6

, 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,  

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 hereto, except, in each case, as expressly required pursuant to this  
Section 2.1
6

.

(e
)

Upon the Borrower’s receipt of notice of the commencement of a Benchmark  
Unavailability Period, (i) any Notice of Conversion or Continuation that requests the conversion of any  
Borrowing to, or continuation of any Borrowing as, a Term Benchmark Borrowing shall be ineffective  
and (ii) if any Borrowing Request requests Term Benchmark Borrowing, such Borrowing shall be made 
as a ABR Borrowing
.

2.17 Pro Rata Treatment and Payments.  

(a
)

Each borrowing by the Borrower or the UK Borrower, as applicable, from the  
Lenders hereunder, each payment by the Borrower on account of any Commitment Fee and any reducti
on

 
of the Commitments of the Lenders shall be mad
e 

pr
o

 rat
a

 to the relevant Lenders of any Class accordin
g

 
to the respective Term Percentages, Incremental Term Percentages or Revolving Percentages, as the cas
e

 
may be, of the relevant Lenders of such Clas
s.

 
 

(b
)

Each payment (including each voluntary or mandatory prepayment) on account  
of principal of and interest on any Class of the Term Loans shall be mad
e 

pr
o

 rat
a

 to the Term Lenders o
f

 
such Class according to the respective Outstanding Amount of the Term Loans then held by the Term  
Lenders of such Class.  The amount of each optional prepayment of the Term Loans made pursuant to  
Section 2.1
0

 shall be applied as directed by the Borrower in the notice described i
n 

Section 2.1
0

 and, if n
o

 
direction is given by the Borrower, in the direct order of maturity and to the Term Loans of the Borrow
er

 
on a pr

o
 rat
a

 basis.  The amount of each mandatory prepayment of the Term Loans pursuant to  
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Section 2.1
1

 shall be applied as directed by the Borrower in the notice described in Section 2.1
1

 and to the Term Loans of the Borrower on a pro-rata basis (other than in the case of Permitted Credit Agreeme
nt

 
Refinancing Debt, the proceeds of which shall be applied to the applicable Class on 
a 

pr
o

 rat
a

 basis) and
,

 
if no direction is given by the Borrower, in the direct order of maturity.  Each payment (including each  
prepayment) by the Borrower on account of principal of and interest on the Revolving Loans shall be  
made
 

pr
o

 rat
a

 to the Revolving Lenders according to the respective Outstanding Amount of the Revolvi
ng

 
Loans then held by the Revolving Lender
s.
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(c
)

All payments (including prepayments) to be made by the Borrower or the UK  
Borrower, as applicable, hereunder, whether on account of principal, interest, fees or otherwise, shall b
e

 
made without setoff or counterclaim and shall be made prior to 2:00 p.m. (New York City time) on the  
due date thereof to the Administrative Agent at its offices at 270 Park Avenue, New York, New York  
10017, for the account of the Lenders, in Dollars and in immediately available funds.  Any payments  
received after such time shall be deemed to be received on the next Business Day at the Administrative  
Agent’s sole discretion.  The Administrative Agent shall distribute such payments to the Lenders  
promptly upon receipt in like funds as receive
d.

 
 

(d
)

Unless the Administrative Agent shall have been notified in writing by any  
Lender prior to the time of any Borrowing that such Lender will not make the amount that would  
constitute its share of such Borrowing available to the Administrative Agent, the Administrative Agent  
may assume that such Lender is making such amount available to the Administrative Agent, and the  
Administrative Agent may, in reliance upon such assumption, make available to the Borrower or the U
K

 
Borrower, as applicable, a corresponding amount.  If such amount is not made available to the  
Administrative Agent by the required time on the Borrowing Date therefor (a “ Funding Defaul

t
”), suc
h

 
Lender shall pay to the Administrative Agent, on demand, such amount with interest thereon, at a rate  
equal to the greater of (i) the Federal Funds Rate and (ii) a rate determined by the Administrative Agent
 in

 
accordance with banking industry rules on interbank compensation, for the period until such Lender  
makes such amount immediately available to the Administrative Agent.  A certificate of the  
Administrative Agent submitted to any Lender with respect to any amounts owing under this paragraph  
shall be conclusive in the absence of manifest error.  If such Lender’s share of such borrowing is not  
made available to the Administrative Agent by such Lender within three (3) Business Days after such  
Borrowing Date, the Administrative Agent shall also be entitled to recover such amount with (without  
duplication of any such amounts ultimately received from such Lender, and any interest thereon) intere
st

 
thereon at the rate per annum applicable to ABR Loans under the relevant Facility, on demand, from th
e

 
Borrower or the UK Borrower, as applicable.  Nothing herein shall be deemed to relieve any Lender fro
m

 
its obligation to fulfill its Commitment or to prejudice any rights which the Administrative Agent or the 
Borrower or the UK Borrower, as applicable, may have against any Lender as a result of any default by  
such Lender hereunder
.

(e
)

Unless the Administrative Agent shall have been notified in writing by the  
Borrower or the UK Borrower, as applicable, prior to the date of any payment due to be made by such  
Borrower hereunder that such Borrower will not make such payment to the Administrative Agent, the  
Administrative Agent may assume that such Borrower is making such payment, and the Administrative  
Agent may, but shall not be required to, in reliance upon such assumption, make available to the Lende
rs

 
their respective pr

o
 rat

a
 shares of a corresponding amount.  If such payment is not made to the  

Administrative Agent by the Borrower or the UK Borrower, as applicable, within three (3) Business Da
ys

 
after such due date, the Administrative Agent shall be entitled to recover, on demand, from each Lender 
to which any amount which was made available pursuant to the preceding sentence, such amount with  
interest thereon at the rate per annum equal to the daily Federal Funds Rate.  Nothing herein shall be  
deemed to limit the rights of the Administrative Agent or any Lender against the Borrower or the UK  
Borrower, as applicable
.

2.18 Requirements of Law.  

(a
)

Subject to clause (c
)

 of this Section 2.1
8

, if any Change in Law shall (i) subject  
any Lender to any Tax with respect to this Agreement, any Letter of Credit, any Application or any Ter
m

 
Benchmark Loan made by it (except for any Indemnified Taxes or Excluded Taxes), (ii) impose, modif
y
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or hold applicable any reserve, special deposit, compulsory loan or similar requirement against assets h
eld

 
by, deposits or other liabilities in or for the account of, advances, loans or other extensions of credit by, 
or

 
any other acquisition of funds by, any office of such Lender that is not otherwise included in the  
determination of any Term Benchmark or (iii) impose on such Lender any other condition, and the resu
lt

 
of any of the foregoing is to increase the cost to such Lender by an amount that such Lender reasonably  
deems to be material, of making, converting into, continuing or maintaining Term Benchmark Loans or  
issuing or participating in Letters of Credit, or to reduce any amount receivable hereunder in respect  
thereof, then, in any such case, the Borrower shall promptly pay such Lender, upon its demand, any  
additional amounts necessary to compensate such Lender for such increased cost or reduced amount  
receivable.  If any Lender becomes entitled to claim any additional amounts pursuant to this paragraph, 
it

 
shall promptly notify the Borrower (with a copy to the Administrative Agent) of the event by reason of  
which it has become so entitle
d.

 
 

(b
)

Subject to clause Section 2.1
8

(c
)

 of this Section 2.1
8

, if any Lender shall have  
determined that compliance by such Lender (or any corporation controlling such Lender) with any  
Change in Law regarding capital adequacy or liquidity shall have the effect of reducing the rate of retur
n

 
on such Lender’s or such corporation’s capital as a consequence of its obligations hereunder or under o
r

 
in respect of any Loans or Letters of Credit to a level below that which such Lender or such corporation 
could have achieved but for such Change in Law (taking into consideration such Lender’s or such  
corporation’s policies with respect to capital adequacy or liquidity) by an amount reasonably deemed b
y

 
such Lender to be material, then from time to time, after submission by such Lender to the Borrower  
(with a copy to the Administrative Agent) of a written request therefor (setting forth in reasonable detai
l

 
the basis for calculating the additional amounts owed to such Lender under this Section 2.18(b)), the 
Borrower shall pay to such Lender such additional amount or amounts as will compensate such Lender 
or

 
such corporation for such reductio
n.

 
 

(c
)

Notwithstanding anything to the contrary in this Agreement (including  
clauses (a
)

 and (b) above), reimbursement pursuant to this Section 2.18 for (A) increased costs arising  
from any market disruption (i) shall be limited to circumstances generally affecting the banking market  
and (ii) may only be requested by Lenders representing the Majority Facility Lenders with respect to th
e

 
applicable Facility and (B) increased costs because of any Change in Law resulting fro
m 

clause (x
)

 or (y) 
of the proviso to the definition of “Change in Law” may only be requested by a Lender imposing such  
increased costs on borrowers similarly situated to the Borrower under syndicated credit facilities  
comparable to those provided hereunder.  A certificate as to any additional amounts payable pursuant t
o

 
this Section submitted by any Lender to the Borrower (with a copy to the Administrative Agent) shall b
e

 
conclusive in the absence of manifest error.  The Borrower shall pay such Lender the additional amount 
shown as due on any such certificate promptly after, and in any event within, ten (10) Business Days of
,

 
receipt thereof.  Notwithstanding anything to the contrary in this Section, the Borrower shall not be  
required to compensate a Lender pursuant to this Section for any amounts incurred more than nine mon
ths

 
prior to the date that such Lender notifies the Borrower of such Lender’s intention to claim compensati
on

 
therefor;
 

provide
d

 that, if the circumstances giving rise to such claim have a retroactive effect, then suc
h

 
nine-month period shall be extended to include the period of such retroactive effect.  The obligations of  
the Borrower pursuant to this Section shall survive the termination of this Agreement and the payment 
of

 
the Loans and all other amounts payable hereunde
r.

 
 

2.19 Taxes.  

(a
)

Payments Free of Taxe
s

.  All payments by or on account of any obligation of th
e

 
Borrower or the UK Borrower, as applicable, under any Loan Document shall be made without deducti
on

 

or withholding for any Taxes, except as required by applicable law.  If any applicable law, as determine
d

 
in the good faith discretion of an applicable withholding agent, requires the deduction or withholding of 
any Tax from any such payment by a withholding agent, the applicable withholding agent shall make  
such deduction or withholding and shall timely pay the full amount deducted or withheld to the relevant 
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Governmental Authority in accordance with applicable law.  If such Tax is an Indemnified Tax, the su
m

 payable by the Borrower or the UK Borrower shall be increased as necessary so that after such deductio
n

 
or withholding has been made (including such deductions and withholdings applicable to additional su
ms

 
payable under this Section), the applicable Recipient receives an amount equal to the sum it would have 
received had no such deduction or withholding been mad
e.

(b
)

Payment of Other Taxes by the Borrowe
r

.  Without duplication of any obligatio
n

 
under
 

Section 2.19(a
)

, the Borrower and the UK Borrower shall timely pay to the relevant Governmenta
l

 
Authority in accordance with applicable law, or at the option of the Administrative Agent timely  
reimburse it for the payment of, any Other Taxe
s.

(c
)

Indemnification by the Borrower.  Without duplication of any obligation under  
Section 2.19(a
)

 or
 

(b), the Borrower and the UK Borrower shall indemnify each Recipient, within ten (1
0)

 
days after written demand therefor, for the full amount of any Indemnified Taxes (including Indemnifie
d

 
Taxes imposed or asserted on or attributable to amounts payable under this Section) payable or paid by  
such Recipient or required to be withheld or deducted from a payment to such Recipient and any  
reasonable and documented, out-of-pocket expenses arising therefrom or with respect thereto, whether 
or

 
not such Indemnified Taxes were correctly or legally imposed or asserted by the relevant Governmental 
Authority.  A certificate as to the amount of such payment or liability delivered to the Borrower by a  
Lender (with a copy to the Administrative Agent), or by the Administrative Agent on its own behalf or 
on

 
behalf of a Lender, shall be conclusive absent manifest error. Such written demand shall be made no lat
er

 
than 180 days after the earlier of (1) the date on which the Administrative Agent or the applicable Lend
er,

 
as the case may be, received written demand for payment of the applicable Indemnified Taxes from the  
relevant Governmental Authority or (2) the date on which the Administrative Agent or the applicable  
Lender, as the case may be, paid the applicable Indemnified Taxes; provide

d
 that failure or delay on the  

part of the Administrative Agent or the applicable Lender, as the case may be, to make such written  
demand shall not constitute a waiver of the right of the Administrative Agent or the applicable Lender, 
as

 
the case may be, to demand indemnity and reimbursement for such Indemnified Taxes, except to the  
extent that such failure or delay results in prejudice to the Borrow
er.

(d
)

Evidence of Payment
s

.  As soon as practicable after any payment of Taxes by th
e

 
Borrower or the UK Borrower to a Governmental Authority pursuant to this Section, the Borrower or th
e

 
UK Borrower shall deliver to the Administrative Agent the original or a certified copy of a receipt issue
d

 
by such Governmental Authority evidencing such payment, a copy of the return reporting such paymen
t

 
or other evidence of such payment reasonably satisfactory to the Administrative Age
nt.

 

(e
)

Status of Lender
s

.

(i
)

Any Lender that is entitled to an exemption from or reduction of  
withholding Tax with respect to payments made under any Loan Document shall deliver to the Borrow
er

 
and the Administrative Agent, at the time or times reasonably requested by the Borrower or the  
Administrative Agent, such properly completed and executed documentation reasonably requested by t
he

 
Borrower or the Administrative Agent as will permit such payments to be made without withholding or
 at

 
a reduced rate of withholding.  In addition, any Lender, if reasonably requested by the Borrower or the  
Administrative Agent, shall deliver such other documentation prescribed by applicable law or reasonabl
y

 

requested by the Borrower or the Administrative Agent as will enable the Borrower or the Administrati
ve

 
Agent to determine whether or not such Lender is subject to backup withholding or information reporti
ng

 
requirements.  Notwithstanding anything to the contrary in the preceding two sentences, the completion
,

 
execution and submission of such documentation (other than such documentation set forth i
n 

Section 2.1
9

 
in clauses (e)(ii)(1), (e)(ii)(2

)
, and (e)(ii)(4

)
 below) shall not be required if in the Lender’s reasonable  

judgment such completion, execution or submission would subject such Lender to any material  
unreimbursed cost or expense or would materially prejudice the legal or commercial position of such  
Lender
.

(ii
)

Without limiting the generality of the foregoin
g:
(1
)

any Lender that is a “United States person” as defined in  
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 reasonable request of the Borrow
er

 
or the Administrative Agent), executed copies of IRS Form W-9 certifying that such  
Lender is exempt from U.S. federal backup withholding ta
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x;
(2
)

 any Lender that is not a “United States person” as defined in  
Section 7701(a)(30) of the Code (a “ Non-U.S. Lende

r
”) shall, to the extent it is legally  

entitled to do so, deliver to the Borrower and the Administrative Agent (in such number 
of copies as shall be requested by the recipient) on or prior to the date on which such  
Non-U.S. Lender becomes a Lender under this Agreement (and from time to time  
thereafter upon the reasonable request of the Borrower or the Administrative Agent),  
whichever of the following is applicabl
e:

(A
)

in the case of a Non-U.S. Lender claiming the benefits 
of

 
an income tax treaty to which the United States is a part
y

 
(x) with respect to payments of interest under any Loan  
Document, executed copies of IRS Form W-8BEN or  
IRS Form W-8BEN-E establishing an exemption from,  
or reduction of, U.S. federal withholding Tax pursuant t
o

 
the “interest” article of such tax treaty and (y) with  
respect to any other applicable payments under any Loa
n

 
Document, IRS Form W-8BEN or IRS Form W-8BEN-
E establishing an exemption from, or reduction of, U.S.  
federal withholding Tax pursuant to the “business  
profits” or “other income” article of such tax treat
y;

 

(B
)

executed copies of IRS Form W-8EC
I;

 

(C
)

in the case of a Non-U.S. Lender 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 M-
1

 to the effect that such Non-U.S. Lender is  
not a “bank” within the meaning of Section 881(c)(3)(
A)

 
of the Code, a “10-percent shareholder” of the Borrowe
r

 
within the meaning of Section 871(h)(3)(B) of the Cod
e,

 
or a “controlled foreign corporation” related to the  

Borrower as described in Section 881(c)(3)(C) of the  
Code (a “ U.S. Tax Compliance Certificate ”) and  
(y) executed copies of IRS Form W-8BEN or IRS For
m

 
W-8BEN-E; o
r

(D
)

to the extent a Non-U.S. Lender is not the beneficial  
owner, executed copies of IRS Form W-8IMY,  
accompanied by 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 M-2  or Exhibit M-3 , IRS Form W-9, and/or  
other certification documents from each beneficial  
owner, as applicable; provide

d
 that if the Non-U.S.  

Lender is a partnership and one or more direct or indire
ct

 
partners of such Non-U.S. Lender are claiming the  
portfolio interest exemption, such Non-U.S. Lender ma
y

 
provide a U.S. Tax Compliance Certificate substantiall
y

 
in the form of Exhibit M-

4
 on behalf of each such direc
t

 
and indirect partner
;

(3
)

any Non-U.S. Lender shall, to the extent it is legally entitled to  
do so, deliver to the Borrower and the Administrative Agent (in such number of copies 
as

 
shall be requested by the recipient) on or prior to the date on which such Non-U.S.  
Lender becomes a Lender under this Agreement (and from time to time thereafter upon  
the reasonable request of the Borrower or the Administrative Agent), executed copies o
f

 
any other form prescribed by applicable law as a basis for claiming exemption from or 
a

 
reduction in U.S. federal withholding Tax, duly completed, together with such  
supplementary documentation as may be prescribed by applicable law to permit the  
Borrower or the Administrative Agent to determine the withholding or deduction  
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required to be made; an
d

 

(4
)

if a payment made to a Recipient under any Loan Document  
would be subject to U.S. federal withholding Tax imposed by FATCA if such Recipien
t

 
were to fail to comply with the applicable reporting requirements of FATCA (including  
those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Recipie
nt

 
shall deliver to the Borrower and the Administrative Agent at the time or times prescrib
ed

 
by law and at such time or times reasonably requested by the Borrower or the  
Administrative Agent such documentation prescribed by applicable law (including as  
prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation  
reasonably requested by the Borrower or the Administrative Agent as may be necessary 
for the Borrower and the Administrative Agent to comply with their obligations under  
FATCA and to determine that such Recipient has complied with such Recipient’s  
obligations under FATCA or to determine the amount, if any, to deduct and withhold  
from such payment.  Solely for purposes of this clause (4

)
, “FATCA” shall include any 

amendments made to FATCA after the date of this Agreeme
nt.

(iii
)

With respect to a Loan or Commitment extended to a UK Borrower, a  
Lender shall within thirty (30) days of the occurrence of any of the following: (1) becoming a Lender  
after the Sixth Amendment Effective Date; (2) a request from the UK Borrower, or (3) a change of the  

status of such Lender for the purposes of this Section 2.19(e)(iii), indicate in writing which of the  
following categories it falls into with respect to the UK Borrower: (i) not a UK Qualifying Lender, (ii) 
a

 
UK Qualifying Lender (other than a Treaty Lender), or (iii) a Treaty Lender. If a Lender fails to indicat
e

 
its status in accordance with this Section 2.19(e)(iii), then it shall be treated for the purposes of this  
Agreement (including by the Borrower and the UK Borrower, as applicable, and the Guarantors) as if it
 is

 
not a UK Qualifying Lender, until such time as it notifies the Administrative Agent which category  
applies (and the Administrative Agent, upon receipt of such notification, shall inform the Borrower and  
the UK Borrower thereof).  For the avoidance of doubt, any documentation which a Lender executes on  
becoming a party to this Agreement shall not be invalidated by any failure of a Lender to comply with  
this
 

Section 2.19(e)(iii
)

.

(f
)

Additional United Kingdom Withholding Tax Matter
s.

(i
)

Without limiting the generality of Section 2.19 and subject to paragraph (f)(ii
)

 
below, each Treaty Lender and any UK Borrower which is making a payment to which that  
Treaty Lender is entitled shall co-operate in completing any procedural formalities necessary fo
r

 
the UK Borrower to obtain authorization to make such payment without a Tax Deducti
on.

(ii
)

(1) Any Lender on the Sixth Amendment Effective Date that (x) holds a passpo
rt

 
under the HMRC DT Treaty Passport scheme and (y) wishes such scheme to apply to this  
Agreement, shall provide its scheme reference number and its jurisdiction of tax residence to th
e

 
UK Borrower and the Administrative Agent; (2) a Lender which becomes a Lender after the Si
xth

 
Amendment Effective Date that (x) holds a passport under the HMRC DT Treaty Passport  
scheme and (y) wishes such scheme to apply to this Agreement, shall provide its scheme  
reference number and its jurisdiction of tax residence to the UK Borrower and the Administrati
ve

 
Agent and, having done so, such Lender shall have satisfied its obligation under paragraph (f)(i

)
 

above
.

(iii
)

If a Lender has confirmed its scheme reference number and its jurisdiction of ta
x

 
residence in accordance with paragraph (f)(ii

)
 above, the UK Borrower shall make a Borrower  

DTTP Filing with respect to such Lender, and shall promptly provide such Lender with a copy 
of

 
such filing;
 

provide
d

 that if (A) either of the following has occurre
d:

 

(1
)

the UK Borrower making a payment to such Lender has not made a  
Borrower DTTP Filing in respect of such Lender; 
or

(2
)

the UK Borrower making a payment to such Lender has made a  
Borrower DTTP Filing in respect of such Lender but either (A) such Borrower DTTP  
Filing has been rejected by HM Revenue & Customs or (B) HM Revenue & Customs  
has not given the UK Borrower authority to make payments to such Lender without a  
deduction for tax within sixty (60) days of the date of such Borrower DTTP Fili
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ngand (B) in each case, the UK Borrower has notified that Lender in writing of the occurrence of either (1
)

 
or (2) in
 

clause (iii)(A
)

 hereof, then such Lender and the UK Borrower shall co-operate in completing a
ny

 
additional procedural formalities necessary for the UK Borrower to obtain authorization to make that  
payment without a Tax Deductio
n.

(iv
)

If a Lender has not confirmed its scheme reference number and jurisdiction of t
ax

 
residence in accordance with paragraph (f)(ii) above, the UK Borrower shall not make a Borro
wer

 
DTTP Filing or file any other form relating to the HMRC DT Treaty Passport scheme in respec
t
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of that Lender’s Commitment(s) or its participation in any Loan unless the Lender otherwise  
agrees
.

(v
)

The UK Borrower shall, promptly after making a Borrower DTTP Filing, deliv
er

 
a copy of such Borrower DTTP Filing to the Administrative Agent for delivery to the relevant  
Lender
.

(vi
)

Each Lender shall notify the Borrower, the UK Borrower and Administrative  
Agent if it determines (acting reasonably and in good faith) that has ceased to be entitled to clai
m

 
the benefits of a UK Treaty with respect to payments made by the UK Borrower hereund
er.

(vii
)

Each Lender agrees that if any form or certification it previously delivered  
expires or becomes obsolete or inaccurate in any respect, it shall update such form or certificati
on

 
or promptly notify the Borrower, the UK Borrower and the Administrative Agent in writing of i
ts

 
legal inability to do so. Notwithstanding any other provision of this Section 2.1

9
, a Lender shall 

not be required to deliver any documentation that such Lender is not legally eligible to deliv
er.

 
 

(viii
)

Each Lender authorizes the Administrative Agent to deliver to the Loan  
Parties and to any successor Administrative Agent any documentation provided by such Lender 
to the Administrative Agent pursuant to thi
s 

Section 2.1
9

.

(g
)

Status of Administrative Agen
t

.  Prior to the date it becomes the Administrative  
Agent under this Agreement, the Administrative Agent shall deliver to the Borrower a duly completed  
IRS Form W-9 (or, in the case of a successor Administrative Agent that is not organized in the United  
States, a duly executed IRS Form W-8ECI (with respect to any payments to be received on its own  
behalf) and IRS Form W-8IMY (for all other payments)) with the effect that the Borrower may make  
payments to the Administrative Agent, to the extent such payments are received by the Administrative  
Agent as an intermediary, without deduction or withholding of any Taxes imposed by the United States  
(without regard to the beneficial owners of such payment
).

(h
)

Refund
s

.  If the Administrative Agent or any Lender determines, in its sole  
discretion exercised in good faith, that it has received a refund (whether in the form of cash or as a cred
it

 
against, or as a reduction of, a tax liability) of any Taxes as to which it has been indemnified by the Loa
n

 
Parties or with respect to which the Loan Parties have paid additional amounts pursuant to this  
Section 2.1
9

, it shall pay over such refund to the relevant Loan Party (but only to the extent of indemnit
y

 
payments made, or additional amounts paid, by the Loan Parties under this Section 2.1

9
 with respect to 

the Taxes giving rise to such refund), net of all out-of-pocket expenses of the Administrative Agent or  
such Lender and without interest (other than any interest paid by the relevant Governmental Authority  
with respect to such refund);
 

provide
d

 that the relevant Loan Party, upon the request of the Administrati
ve

 
Agent or such Lender, agrees to repay the amount paid over to the Loan Parties ( plu

s
 any penalties,  

interest 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 s
uch

 
Governmental Authority.  Notwithstanding anything to the contrary in this Section 2.19(h

)
, in no event  

will the Administrative Agent or any Lender be required to pay any amount to the Loan Parties pursuan
t

 
to this Section 2.19(h

)
 the payment of which would place the Administrative Agent or such Lender in a  

less favorable net after-Tax position than it would have been in if the Tax subject to indemnification an
d

 
giving rise to such refund had not been deducted, withheld or otherwise imposed and the indemnificatio
n

 
payments or additional amounts with respect to such Tax had never been paid.  Thi
s 

Section 2.19(h
)

 shal
l

 
not be construed to require the Administrative Agent or any Lender to make available its tax returns (or  
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any other information relating to its taxes which it deems confidential) to the Borrower or any other  
Person
.

 
 

(i
)

VA
T

. (i) All amounts expressed to be payable under a Loan Document by any party 
to any Recipient which (in whole or in part) constitute the consideration for any supply for VAT  
purposes are deemed to be exclusive of any VAT which is chargeable on that supply, and  
accordingly, subject to paragraph (ii) below, if VAT is or becomes chargeable on any supply made 
by

 
any Recipient to any party under a Loan Document and such Recipient is required to account to the  
relevant Governmental Authority for the VAT, that party must pay to such Recipient (in addition to  
and at the same time as paying any other consideration for such supply) an amount equal to the  
amount of the VAT (and such Recipient must promptly provide a valid VAT invoice to that part
y).

(ii
)

If VAT is or becomes chargeable on any supply made by any Recipient  
(the “Supplie

r
”) to any other Recipient (the “ VAT Recipien

t
”) under a Loan Document, and any party  

other than the VAT Recipient (the 
“

Relevant Part
y

”) is required by the terms of any Loan Document t
o

 
pay an amount equal to the consideration for that supply to the Supplier (rather than being required to  
reimburse or indemnify the VAT Recipient in respect of that consideratio
n):

(A
)

where the Supplier is the person required to account to the  
relevant Governmental Authority for the VAT, the Relevant Party must also pay to the  
Supplier (at the same time as paying that amount) an additional amount equal to the  
amount of the VAT.  The VAT Recipient must (where this paragraph (A) applies)  
promptly pay to the Relevant Party an amount equal to any credit or repayment the VA
T

 
Recipient receives from the relevant Governmental Authority which the VAT Recipient 
reasonably determines relates to the VAT chargeable on that supply; a
nd

(B
)

where the VAT Recipient is the person required to account to th
e

 
relevant Governmental Authority for the VAT, the Relevant Party must promptly,  
following demand from the VAT Recipient, pay to the VAT Recipient an amount equal  
to the VAT chargeable on that supply but only to the extent that the VAT Recipient  
reasonably determines that it is not entitled to credit or repayment from the relevant  
Governmental Authority in respect of that VA
T.

(ii
)

Where a Loan Document requires any party to reimburse or indemnify 
a

 
Recipient for any cost or expense, that party shall reimburse or indemnify (as the case may be)  
such Recipient for the full amount of such cost or expense, including such part thereof as  
represents VAT, save to the extent that such Recipient determines (acting reasonably and in go
od

 
faith) that it is entitled to credit or repayment in respect of such VAT from the relevant  
Governmental Authority
.

(iii
)

Any reference in this
 

Section 2.19(i
)

 to any party shall, at any time whe
n

 
such party is treated as a member of a group for VAT purposes, include (where appropriate and  
unless the context otherwise requires) a reference to the representative member of such group at 
such time (the term “representative member” to have the same meaning as in the VATA) or to  
any substantially similar concept under any equivalent legislation in any other jurisdiction, as  
appropriate
.

(iv
)

In relation to any supply made by a Recipient to any party under a Loan 
Document, if reasonably requested by such Recipient, that party must promptly provide such  

Recipient with details of that party'
s

party’
s

 VAT registration and such other information as is  
reasonably requested in connection with such Recipient 's Recipient’

s
 VAT reporting  

requirements in relation to such suppl
y.
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(j
)

The agreements in this Section shall survive the termination of this Agreement  
and the payment of the Loans and all other amounts payable hereund
er.

 
 

(k
)

For the avoidance of doubt, for purposes of this Section 2.19, the term Lender  
shall include any Issuing Lende
r.

2.20 [Reserved].  

2.2
1

Indemnit
y

.  The Borrower agree to indemnify each Lender for, and to hold each Lender  
harmless from, any loss or expense that such Lender may sustain or incur as a direct consequence of  
(a) default by the Borrower in making a borrowing of, conversion into or continuation of Term  
Benchmark Loans after the Borrower has given a notice requesting the same in accordance with the  
provisions of this Agreement, (b) default by the Borrower in making any prepayment of or conversion  
from Term Benchmark Loans after the Borrower has given a notice thereof in accordance with the  
provisions of this Agreement, (c) the conversion of any Term Benchmark Loan prior to the last day of t
he

 
Interest Period thereof or (d) the making of a prepayment of Term Benchmark Loans on a day that is no
t

 
the last day of an Interest Period with respect thereto.  Such indemnification shall not exceed an amount 
equal to the excess, if any, of (i) the amount of interest that would have accrued on the amount so prepa
id

 
or converted, or not so borrowed, reduced, converted or continued, for the period from the date of such  
prepayment or of such failure to borrow, reduce, convert or continue to the last day of such Interest Peri
od

 
(or, in the case of a failure to borrow, reduce, convert or continue, the Interest Period that would have  
commenced on the date of such failure) in each case at the applicable rate of interest or other return for  
such Loans provided for herein (excluding, however, the Applicable Margin included therein, if any) o
ver

 
(ii) the amount of interest (as reasonably determined by such Lender) that would have accrued to such  
Lender on such amount by placing such amount on deposit for a comparable period with leading banks 
in

 
the secured overnight financing market.  A certificate as to any amounts payable pursuant to this Sectio
n

 
submitted to the Borrower by any Lender shall be conclusive in the absence of manifest error.  This  
covenant shall survive the termination of this Agreement and the payment of the Loans and all other  
amounts payable hereunde
r.

 
 

2.22 Change of Lending Office.  

(a
)

Each Lender agrees that, upon the occurrence of any event giving rise to the  
operation of
 

Sections 2.1
8

 or 2.1
9

 with respect to such Lender, it will, if requested by the Borrower, use 
reasonable efforts (subject to overall policy considerations of such Lender) to designate another lending 
office for any Loans affected by such event with the object of avoiding the consequences of such event;  
provide
d

 that such designation is made on terms that, in the sole judgment of such Lender, cause such  
Lender and its lending office(s) to suffer no economic, legal or regulatory disadvantag
e; 

provide
d

,
 
furthe
r

, 
that nothing in this Section shall affect or postpone any of the obligations of the Borrower or the rights 
of

 
any Lender pursuant to
 

Sections 2.1
8

 or
 

2.1
9

. 
 

(b
)

Subject to clause (a) above, and without prejudice to the rights and obligations  
(but subject to the terms and requirements) in
 

Section 2.1
9

, the Borrower agrees that each Lender may, a
t

 
its option, make any Loan available to the Borrower or the UK Borrower, as applicable, by causing any  
foreign or domestic branch or Affiliate of such Lender to make such Loan, and that any exercise of suc
h

 

option shall not affect or postpone any of the obligations of such Borrower or the rights of any Lender  
pursuant to this Agreemen
t.

2.2
3

Replacement of Lenders.  The Borrower shall be permitted to replace any Lender (or  
prepay the Loans of such Lender on a non-pro rata basis) (a) where a Loan Party is obligated to pay  
additional amounts or indemnity payments under Section 2.19 , (b) that requests reimbursement for  
amounts owing pursuant to Section 2.16 or Section 2.18 , (c) that becomes a Defaulting Lender or  
otherwise defaults in its obligation to make Loans hereunder or (d) that has not consented to a proposed 
change, waiver, discharge or termination of the provisions of this Agreement as contemplated by  
Section 11.1 that requires the consent of all Lenders or all Lenders under a particular Facility or each  
Lender affected thereby and which has been approved by the Required Lenders or a majority (by  
aggregate principal amount) of such affected Lenders as provided in Section 11.

1
, in each case, with a  

Lender or an Eligible Assignee; provide
d

 that (i) such replacement or repayment does not conflict with  
any Requirement of Law, (ii) the replacement financial institution or other Eligible Assignee shall  
purchase (or the Borrower shall prepay) all Loans and other amounts (or, in the case of clause (d) as it  
relates to provisions affecting a particular Facility, Loans or other amounts owing under such Facility)  
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owing to such replaced Lender on or prior to the date of replacement or repayment, (iii) the Borrower  
shall be liable to such replaced Lender under Section 2.2

1
 if any Term Benchmark Loan owing to such  

replaced Lender shall be purchased or prepaid other than on the last day of the Interest Period relating  
thereto, (iv) if applicable, the replacement financial institution or other Eligible Assignee, if not already
 a

 
Lender, shall be reasonably satisfactory to the Administrative Agent, (v) if applicable, the replaced  
Lender shall be deemed to have made such replacement in accordance with the provisions of  
Section 11.
6

, (vi) until such time as such replacement or repayment shall be consummated, the Borrowe
r

 
shall pay all additional amounts (if any) required pursuant t
o 

Sections 2.1
6

,
 

2.1
8

,
 

2.19(a
)

 or
 

2.19(c
)

, as th
e

 
case may be, and (vii) any such replacement or repayment shall not be deemed to be a waiver of any  
rights that the Borrower, the Administrative Agent or any other Lender shall have against the replaced 
or

 
repaid Lender.  Upon any such assignment, such replaced or repaid Lender shall no longer constitute a  
“Lender” for purposes hereof (or, in the case of clause (d) as it relates to provisions affecting a particula
r

 
Facility, a Lender under such Facility); provide

d
 that any rights of such replaced or repaid Lender to  

indemnification hereunder shall survive as to such replaced or repaid Lender.  Each Lender, the  
Administrative Agent and the Borrower agree that in connection with the replacement or repayment of 
a

 
Lender and upon payment to such replaced or repaid Lender of all amounts required to be paid under th
is

 
Section 2.23, the Administrative Agent and the Borrower shall be authorized, without the need for  
additional consent from such replaced Lender, to execute an Assignment and Assumption on behalf of  
such replaced Lender, and any such Assignment and Assumption so executed by the Administrative  
Agent or the Borrower and, to the extent required under Section 11.6, the Borrower and each Issuing  
Lender, shall be effective for purposes of thi
s 

Section 2.2
3

 and
 

Section 11.
6

.  Notwithstanding anything t
o

 
the contrary in this Section 2.2

3
, in the event that a Lender which holds Loans or Commitments under  

more than one Facility does not agree to a proposed amendment, supplement, modification, consent or  
waiver which requires the consent of all Lenders under a particular Facility, the Borrower shall be  
permitted to replace or repay the non-consenting Lender with respect to the affected Facility and may, b
ut

 
shall not be required to, replace or repay such Lender with respect to any unaffected Facilities.  
Notwithstanding the foregoing and solely in connection with the Fifth Amendment, (A) the  
Administrative Agent and the Borrower shall not be required to execute and deliver to the Administrati
ve

 
Agent a duly completed Assignment and Assumption and/or such other documentation with respect to 
a

 
Fifth Amendment Non-Consenting Lender to the Fifth Amendment (a “ Fifth Amendment Non-
Consenting Lende
r

”) and (B) with respect to each consenting Lender, as determined by the Borrower an
d

 
the Administrative Agent (such Lender or Lenders, collectively the 
“

Fifth Amendment Reduced Lender
s

” 
and, together with, the Fifth Amendment Non-Consenting Lenders, the “ Fifth Amendment Replaced  

Lender
s

”) with respect to all or a portion of such Fifth Amendment Reduced Lender’s outstanding Initi
al

 
Term Loans, as determined by the Borrower and

 
the Administrative Agent (such Initial Term Loans, th
e

 
“Fifth Amendment Reduced Term Loan
s

” and, together with all of the Fifth Amendment Non-Consentin
g

 
Lender’s Initial Term Loans, collectively, the 
“

Fifth Amendment Replaced Term Loan
s

”), the assignmen
t

 
of any Fifth Amendment Replaced Lender’s Fifth Amendment Replaced Term Loans pursuant to this  
Section 2.23  and Section 11.16  shall become effective immediately upon receipt by (i) such Fifth  
Amendment Replaced Lender of a notice that all such Fifth Amendment Replaced Lender’s Fifth  
Amendment Replaced Term Loans are being required to be assigned to such assignee, which notice sha
ll

 
be signed by the Borrower, the Administrative Agent and the applicable assignee and (ii) the  
Administrative Agent (for the account of such Fifth Amendment Replaced Lender) of immediately  
available funds (x) from such assignee in an amount equal to the principal amount of such Fifth  
Amendment Replaced Lender’s Fifth Amendment Replaced Term Loans and (y) from the Borrower in 
an

 
amount equal to the amount of accrued and unpaid interest on such Fifth Amendment Replaced Lender’
s

 
Fifth Amendment Replaced Lenders Term Loans to, but excluding, the date of such payment and all ot
her

 
amounts required by this
 

Section 2.2
3

.

2.2
4

Note
s

.  If so requested by any Lender by written notice to the Borrower (with a copy to  
the Administrative Agent), the Borrower (or, where applicable and requested, the UK Borrower) shall  
execute and deliver to such Lender (and/or, if applicable and if so specified in such notice, to any Perso
n

 
who is an assignee of such Lender pursuant to Section 11.6) (promptly after the Borrower’s receipt of  
such notice) a Note or Notes to evidence such Lender’s Loan
s.

 
 

2.25 Incremental Credit Extensions.  

Subject to the terms of this
 

Section 2.2
5

: 

(a
)

The Borrower may (including, on behalf of the UK Borrower in connection wit
h

 
an Additional Revolving Commitment and/or Revolving Commitment Increase), at any time or from ti
me

 



127

to time after the Closing Date, by notice from the Borrower to the Administrative Agent (whereupon th
e

 Administrative Agent shall promptly deliver a copy to each of the Lenders) and the Person appointed b
y

 
the Borrower to arrange an Incremental Facility (such Person (who (i) may be the Administrative Agent
,

 
if it so agrees, or (ii) any other Person appointed by the Borrower after consultation with the  
Administrative Agent, the “ Incremental Arranger”)), request one or more additional tranches of term  
loans and/or one or more increases to the amount of any Class of Term Loans then outstanding (the  
commitments thereof, the “ Incremental Term Commitments ”, the loans thereunder, the “ Incrementa

l
 

Term Loans”, and a Lender making such loans, an “ Incremental Term Lender ”) and/or one or more  
additional tranches of revolving loans (the “ Additional/Replacement Revolving Commitment

s
”) and/or 

one or more increases in the amount of the Revolving Commitments of any Class (each such increase, a 
“Revolving Commitment Increase ”, the loans thereunder and under any Additional/Replacement  
Revolving Commitments, the “ Incremental Revolving Loans”, and a Lender making a commitment to  
provide such Incremental Revolving Loans, an 
“

Incremental Revolving Lende
r

”);
 

provide
d

 that
:

(i
)

after giving effect to any such Additional/Replacement Revolving  
Commitments, any such Revolving Commitment Increase and any such Incremental Term Loans, the  
aggregate amount of such Additional/Replacement Revolving Commitments, Revolving Commitment  
Increases and Incremental Term Loans shall not exceed an amount equal to the su

m
 of (x) the Ratio-

Based Incremental Amount (any Incurrence under this
 

clause (x
)

, a “Ratio-Based Incremental Facilit
y

”), 
plu
s

 (y) the Prepayment-Based Incremental Amount (any Incurrence under this clause (y) , a  
“Prepayment-Based Incremental Facility ”), plu

s
 (z) the Cash-Capped Incremental Amount (any  

Incurrence under this
 

clause (z
)

, a “Cash-Capped Incremental Facilit
y

”);
 

provide
d

 that, for the avoidanc
e

 
of doubt, the amount available to the Borrower pursuant to the Prepayment-Based Incremental Facility  
and the Cash-Capped Incremental Facility shall be available at all times and shall not be subject to the  
ratio test in the Ratio-Based Incremental Facility. Unless the Borrower elects otherwise, any Increment
al

 
Term Loans, Additional/Replacement Revolving Commitments or Revolving Commitment Increase sh
all

 
be deemed Incurred
 

firs
t

 under the Ratio-Based Incremental Facility, with the balance Incurre
d 

nex
t

 unde
r

 
the Prepayment-Based Incremental Facility and the

n
 under the Cash-Capped Incremental Facility.  The  

Borrower may designate any Incremental Arranger of any Incremental Facility with such titles under th
e

 
Incremental Facility as Borrower may deem appropriat
e;

 

(ii
)

as determined by the Borrower, (A) the Incremental Revolving Loans  
shall rank pari pass

u
 in right of payment and of security and (B) the Incremental Term Loans shall rank 

pari pass
u

 in right of payment (or be subordinated if agreed by the Lenders providing such Incremental  
Term Loans) and of security (or on a junior lien or unsecured basis, to the extent agreed by the Lenders  
providing such Incremental Term Loans), and shall, if not pari pass

u
 in right of payment or security, be  

provided as a separate facility and, if secured, be subject to an Intercreditor Agreeme
nt;

(iii
)

the Incremental Term Loans
 

(other than Incremental Loans in the form 
of

 
a customary bridge facility) shall not mature earlier than the Term Loan Maturity Date and the  
Incremental Revolving Loans shall not mature earlier than the Revolving Termination Da
te;

(iv
)

the Incremental Term Loans
 

(other than Incremental Loans in the form 
of

 
a customary bridge facility)
 

shall have a Weighted Average Life to Maturity no shorter than the Weight
ed

 
Average Life to Maturity of the Term Loans (without giving effect to any prepayments that would  
otherwise modify the Weighted Average Life to Maturity of the Term Loan
s);

(v
)

(x) the All-In Yield (and, in the case of any Incremental Term Loan,  
subject to
 

clauses (iii
)

 and
 

(iv
)

 above, the amortization schedule) applicable to any such Incremental Ter
m

 
Loans or Additional/Replacement Revolving Commitments shall be determined by the Borrower and th
e

 
applicable Incremental Term Lenders or Incremental Revolving Lenders, as the case may be, and (y) an
y

 
such Additional/Replacement Revolving Commitments or Revolving Commitment Increase shall not  
have amortization or scheduled mandatory commitment reductions prior to the Revolving Termination  
Date
;

(vi
)

(A) the representations and warranties shall be true and correct in all  
material respects as of the applicable Incremental Facility Closing Date (or, in connection with a Limite
d

 
Condition Transaction, the Specified Representations shall be true and correct in all material respects)  

 and (B) no Default or Event of Default (or, in connection with a Limited Condition Transaction, no  
Default or Specifie

d
 Event of Default  under Section 9.1(a)  or 9.1(g

)
) shall exist on the Incremental  

Facility Closing Date with respect to any Incremental Amendment entered into in connection therewith  
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(and after giving effect to any Incremental Term Loans and/or Incremental Revolving Loans made  thereunder)
;

(vii
)

with respect to any Incremental Term Loans that are denominated in  
Dollars that are
 

 secured on a
 

pari pass
u

 basis with the
 

 Obligations and are mad
e

i
f

 on or prior to the dat
e

 
that is twelv

e
six months after the Closin

g
Seventh Amendment Effectiv
e

 Date, if the All-In Yield with  
respect to th

e
an
y

 Incremental Term Loans made thereunder paid by the Borrower (as determined by the 
Borrower and the applicable Incremental Term Lenders) with respect to the Incremental Term Loans  
made thereunde
r

borrowed hereunde
r

 exceeds the then applicable
 

All-In Yield paid by the Borrower
 

wit
h
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respect to the Initial Term Loans that are denominated in the same currency as such Incremental Term  
Loan
s

, as the case may be, after giving effect to any increase or repricing thereof that has theretofore  
become effective (it being understood that (i) if any such repricing was effected as a refinancing tranch
e,

 
the OID applicable to the refinancing loans shall be taken into account in lieu of the OID applicable to t
he

 
Refinanced loans and (ii) such All-In Yield calculated immediate prior to the time of the addition of suc
h

 
Incremental Term Loans)
,

on the Term Loans outstanding on the Seventh Amendment Effective Date (th
e

 
“Existing Term Loans”) at such time  by more than 50  basis points (the amount of such excess above  
50 basis points being referred to herein as the “ Incremental Yield Differential ”

)
, then, upon the  

effectiveness of an
d

 such Incremental Amendmen
t

Term Loans meet the following conditions: (a) are  
secured by Liens on the Collateral on a pari passu basis with the Liens on the Collateral securing the  
Existing Term Loans and are pari pass

u
 in right of payment with the Existing Term Loans, (b) have an  

outside maturity date that is after the Latest Maturity Date of the Existing Term Loans, (c) are  
denominated in Dollars, (d) provide for the payment of interest at a floating rate, (e) are broadly  
syndicated term loan B loans and (f) are incurred for any purpose other than a Permitted Acquisition or  
any other Permitted Investment, then solely
 

to the extent that (1) Lenders holding more than 50% of the 
aggregate principal amount of the Existing Term Loans advance
d 

on the Closing Date
 

outstanding at suc
h

 
time (provided that any Existing Term Loans held by any Defaulting Lender shall be excluded for  
purposes of making such determination) have not waived the provisions of this clause (f) (such  
provisions, the “MFN Protection”) and (2) the aggregate principal amount of all Incremental Term Loa
ns

 
that would be subject to the adjustment provided for in this sentence (after giving effect to all other car
ve-outs thereto) but for this clause (2) exceeds the greater of $574,050,000 and 75.0% of TTM Consolidate
d

 
EBITD
A

, the Applicable
 

Margi
n

Rat
e

 then in effect for such Initia
l

the Existin
g

 Term Loans denominate
d

 
in the same currency
 

shall automatically be increased by the Incremental Yield Differenti
al

;
 

provide
d

 tha
t

 
(1) if the (it being agreed that any increase in the Effective Yield of such Existing Term Loans required  
solely due to the application of a Term SOFR floor or an ABR floor on any  Incremental Term Loans  
include an interest-rate floor greater than the interest ra
te

shall be effected solely through an increase in (
or

 
implementation of, as applicable) any Term SOFR floor or ABR  floor applicable to such Initial Term 
Loans, the differential between such interest rate floors shall be equated to the interest rate margins for  
purposes of determining whether an increase to the Applicable Margin shall be required, but only to the  
extent an increase in the interest rate floor applicable to such Initial Term Loans would cause an increas
e

 
in the Applicable Margin, and in such case the interest rate floor (but not the Applicable Margin)  
applicable to such Initial Term Loans shall be increased to the extent of such differential between intere
st

 
rate floors and (2) any Incremental Term Loans that constitute fixed-rate Indebtedness shall be swappe
d

 
to a floating rate on a customary matched-maturity basi
s;

Existing Term Loans)
.

 
 

(viii
)

the Incremental Term Loans, Additional/Replacement Revolving  
Commitments and Revolving Commitment Increases may be denominated in Dollars or any other  
Alternative Currency; an
d

(ix
)

no Incremental Term Loans, Additional/Replacement Revolving  
Commitments and Revolving Commitment Increases may be secured by any assets other than the  
Collateral and no Incremental Term Loans and Revolving Commitment Increases shall be guaranteed b
y

 
any person other than the Loan Partie
s.

All or any portion of Indebtedness originally designated as Incurred under the Cash-
Capped Incremental Facility or the Prepayment-Based Incremental Facility will automatically be  
reclassified as having been Incurred under the Ratio-Based Incremental Facility so long as, at the time 
of

 
such reclassification (without giving effect to any amounts previously Incurred under the Cash-Capped  
Incremental Facility or the Prepayment-Based Incremental Facility that are not being reclassified), the  
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Borrower would be permitted to Incur the aggregate principal amount of Indebtedness being so  
reclassified under the Ratio-Based Incremental Facility (which, for the avoidance of doubt, shall have t
he

 
effect of increasing availability under the Cash-Capped Incremental Facility or Prepayment-Based  
Incremental Facility, as applicable, by the amount of such reclassified Indebtednes
s).

 
 

(b
)

Incremental Term Loans may provide for the ability to participate on a pr
o

 rat
a

, 
greater than pr

o
 rat
a

 or less than pr
o

 rat
a

 basis in any voluntary prepayments of Term Loans or any  
mandatory prepayments of Term Loans with the proceeds of Other Term Loans and on a
 

pr
o

 rat
a

 or less 
than pr

o
 rat
a

 basis with any other prepayment of Term Loans (except for any permitted amortization  
schedule and any earlier maturing debt, which in any event shall be permitted).  Additional/Replaceme
nt

 
Revolving Commitments may participate in the payment, borrowing, participation and commitment  
reduction provisions herein on 
a 

pro rata
 

basis with any then outstanding Revolving Loans and Revolvi
ng

 
Commitments, except that the Borrower shall be permitted to permanently repay and terminate  
commitments of any such Class on a better than a pro rat

a
 basis as compared to any other Class with a  

later maturity date than such Class.  Incremental Revolving Lenders may agree to a less than pr
o

 rat
a

 
share of any prepayment Incremental Term Loans, Additional/Replacement Revolving Commitments a
nd

 
Revolving Commitment Increases may benefit from the same Guarantees applicable to then outstandin
g

 
Term Loans and Revolving Commitments. The Revolving Commitment Increases shall be on the exact  
same terms and pursuant to the exact same documentation, be treated substantially the same as the  
Revolving Commitments being increased, and shall be considered to be part of the Class of Revolving  
Facility being increased (it being understood that, if required to consummate the provision of Revolvin
g

 
Commitment Increases, the pricing, interest rate margins, rate floors and commitment fees on the Class 
of

 
Revolving Commitments being increased may be increased and additional upfront or similar fees may b
e

 
payable to the lenders providing the Revolving Commitment Increase (without any requirement to pay  
such fees to any existing Revolving Lenders)).  Each notice from the Borrower to the Administrative  
Agent and the Incremental Arranger pursuant to
 

Section 2.25(a
)

 shall set forth the requested amount an
d

 
proposed terms of the relevant Incremental Term Loans, Additional/Replacement Revolving  
Commitments or Revolving Commitment Increas
e.

 
 

(c
)

Incremental Term Loans may be made, and Additional/Replacement Revolving 
Commitments and Revolving Commitment Increases may be provided by any existing Lender or any  
Additional Lender (provide

d
 that no existing Lender shall be obligated to provide any portion of any  

Incremental Facility), in each case on terms permitted in thi
s 

Section 2.2
5

, and, to the extent not permitte
d

 
in this
 

Section 2.2
5

, all terms and documentation with respect to any Incremental Term Loan, Additiona
l/Replacement Revolving Commitments or Revolving Commitment Increase shall be reasonably  

satisfactory to the Administrative Agent; provide
d

 that terms that (i) are more restrictive on the Group  
Members, taken as a whole, than those with respect to the Term Loans and Revolving Commitments  
made on the Closing Date (but excluding (1) any terms applicable after the Latest Maturity Date and (2
)

 
are more favorable to the existing Lenders than the comparable terms in the existing Loan Documents, i
n

 
which case such terms may be incorporated into this Agreement (or any other applicable Loan Docume
nt)

 
pursuant to an amendment executed by the Administrative Agent and the Borrower for the benefit of all 
existing Lenders (to the extent applicable to such Lender) without further amendment or consent  
requirements) or (ii) relate to provisions of a mechanical (including with respect to the Collateral and  
currency mechanics) or administrative nature, shall in each case be reasonably satisfactory to the  
Administrative Agent;
 

provide
d

 that if a certificate of a Responsible Officer of the Borrower shall have  
been delivered to the Administrative Agent for posting to the Lenders at least five (5) Business Days pr
ior

 
to the incurrence of such Additional/Replacement Revolving Commitments, Revolving Commitment  
Increases and/or Incremental Term Loans, together with a reasonably detailed description of the materi
al

 
covenants and events of default of such Indebtedness or drafts of the documentation relating thereto,  

stating that the Borrower has determined in good faith that such terms and conditions satisfy the  
requirement of this clause (i) or (ii) and the Required Lenders shall not have notified the Borrower and 
the

 
Administrative Agent that they disagree with such determination (including a statement of the basis up
on
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which each such Lender disagrees) within such five (5) Business Day period, then such certificate shall 
be

 conclusive evidence that such material covenants and events of default satisfy such requirement;  
provide
d

, furthe
r

, that (A) (x) the Administrative Agent shall have consented (such consent not to be  
unreasonably withheld, conditioned or delayed) to such Lender’s making such Additional/Replacement  
Revolving Commitments or Revolving Commitment Increases if such consent would be required under  
Section 11.6(b
)

 for an assignment of Loans or Revolving Commitments, as applicable, to such Lender o
r

 
Additional Lender and each Issuing Lender shall have consented (such consent not to be unreasonably  
withheld, conditioned or delayed) to such Lender’s making such Additional/Replacement Revolving  
Commitments or Revolving Commitment Increases and (B) the Administrative Agent shall not be  
required to execute, accept or acknowledge any Incremental Amendment (as defined below) or related  
documentation which contains (by express language or omission) any material deviation from the terms 
of this Section 2.2

5
 (as determined in the Administrative Agent’s reasonable discretion).  Commitment
s

 
in respect of Incremental Term Loans, Additional/Replacement Revolving Commitments and Revolvin
g

 
Commitment Increases shall become Commitments (or in the case of a Revolving Commitment Increas
e

 
to be provided by an existing Revolving Lender, an increase in such Lender’s applicable Revolving  
Commitment) under this Agreement pursuant to an amendment (an “ Incremental Amendmen

t
”) to this  

Agreement and, as appropriate, the other Loan Documents, executed by the Borrower, the Administrati
ve

 
Agent and each Lender agreeing to provide such Commitment, if any, and each Additional Lender, if a
ny.

 
 The Incremental Amendment may, without the consent of any other Lenders, effect such amendments t

o
 

this Agreement and the other Loan Documents as may be necessary or appropriate, in the reasonable  
opinion of the Administrative Agent, the Incremental Arranger and the Borrower, to effect the provisio
ns

 
of this
 

Section 2.2
5

 (including any amendments that are not adverse to the interests of any Lender that a
re

 
made to effectuate changes necessary to enable any Incremental Term Loans that are intended to be  
fungible with an existing Class of Term Loans to be fungible with such Term Loans, which shall includ
e

 
any amendments to Section 2.3  that do not reduce the ratable amortization received by each Lender  
thereunder).  The effectiveness of any Incremental Amendment and the occurrence of any credit event  
(including the making (but not the conversion or continuation) of a Loan and the issuance, increase in t
he

 
amount, or extension of a Letter of Credit thereunder) pursuant to such Incremental Amendment shall b
e

 
subject to the satisfaction of such conditions as the parties thereto shall agree (the effective date of any  
such Incremental Amendment, an “ Incremental Facility Closing Date ”).  The Borrower will use the  
proceeds of the Incremental Term Loans, Additional/Replacement Revolving Commitments and  
Revolving Commitment Increases for any purpose not prohibited by this Agreement.  No Lender shall 
be

 
obligated to provide any Incremental Term Loans, Additional/Replacement Revolving Commitments or 
Revolving Commitment Increases, unless it so agree
s.

 
 

(d
)

Upon each Revolving Commitment Increase pursuant to this Section 2.2
5

, each 
Revolving Lender immediately prior to such increase will automatically and without further act be  
deemed to have assigned to each Lender providing a portion of the Revolving Commitment Increase  
(each a “Revolving Commitment Increase Lende

r
”) in respect of such increase, and each such Revolvin
g

 
Commitment Increase Lender will automatically and without further act be deemed to have assumed, a  
portion of such Revolving Lender’s participations hereunder in outstanding Letters of Credit such that,  
after giving effect to each such deemed assignment and assumption of participations, the percentage of  
the aggregate outstanding participations hereunder in Letters of Credit will equal the percentage of the  
aggregate Revolving Commitments of all Revolving Lenders represented by such Revolving Lender’s  
Revolving Commitment and if, on the date of such increase, there are any Revolving Loans outstanding
,

 
such Revolving Loans shall on or prior to the effectiveness of such Revolving Commitment Increase  

either be prepaid from the proceeds of additional Revolving Loans made hereunder or assigned to a  
Revolving Commitment Increase Lender (in each case, reflecting such increase in Revolving  
Commitments, such that Revolving Loans are held ratably in accordance with each Revolving Lender’s  
Pro Rata Share, after giving effect to such increase), which prepayment or assignment shall be  
accompanied by accrued interest on the Revolving Loans being prepaid and any costs incurred by any  
Lender in accordance with Section 2.21 (it being understood that the foregoing provisions shall apply  
only to an increase in the amount of the Revolving Commitments of any Class and not to any additional 
tranches of Revolving Loans).  The Administrative Agent and the Lenders hereby agree that the minim
um

 
borrowing,
 

pr
o

 rat
a

 borrowing and
 

pr
o

 rat
a

 payment requirements contained elsewhere in this Agreeme
nt

 
shall not apply to the transactions effected pursuant to the immediately preceding sentence.  For the  
avoidance of doubt, this Section 2.25(d

)
 shall apply only to such Class of Revolving Commitments that  

are the same Class as the Incremental Revolving Loans and shall not apply to any other Class of  
Revolving Loans
.

(e
)

Notwithstanding anything to the contrary herein, this Section 2.25  shall  
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supersede any provisions in
 

Sections 2.1
7

 or 11.
1

 to the contrary and Section 2.1
7

 shall be deemed to be amended to implement any Incremental Amendmen
t.

(f
)

If the Incremental Arranger is not the Administrative Agent, the actions  
authorized to be taken by the Incremental Arranger herein shall be done in consultation with the  
Administrative Agent and, with respect to the preparation of any documentation necessary or appropria
te

 
to carry out the provisions of this Section 2.2

5
 (including amendments to this Agreement and the other  

Loan Documents), any comments to such documentation reasonably requested by the Administrative  
Agent shall be reflected therei
n.

2.26 Refinancing Amendments.  

(a
)

At any time after the Closing Date, the Borrower may obtain, from any Lender 
or

 
any Additional Lender, Permitted Credit Agreement Refinancing Debt in respect of (1) all or any portio
n

 
of the Term Loans then outstanding under this Agreement (which for purposes of this clause (1

)
 will be 

deemed to include any then outstanding Other Term Loans) or (2) all or any portion of the Revolving  
Loans (or unused Revolving Commitments) under this Agreement (which for purposes of this
 

clause (2
)

 
will be deemed to include any then outstanding Other Revolving Loans and Other Revolving  
Commitments), in the form of (x) Other Term Loans or Other Term Commitments or (y) Other Revolvi
ng

 
Loans or Other Revolving Commitments, as the case may be, in each case pursuant to a Refinancing  
Amendment;
 

provide
d

 that such Permitted Credit Agreement Refinancing Deb
t:

(i
)

shall not be permitted to rank senior in right of payment or security to t
he

 
Loans and Commitments hereunde
r;

(ii
)

will have such pricing, fees and amortization (subject to clause (iii)  
below), call protection and prepayment premiums as may be agreed by the Borrower and the Lenders  
thereof
;

(iii
)

(x) with respect to any Other Revolving Loans or Other Revolving  
Commitments, will have a maturity date that is not prior to the maturity date of Revolving Loans (or  
unused Revolving Commitments) being Refinanced and (y)  with respect to any Other Term Loans or  
Other Term Commitments, will have a maturity date that is not prior to the maturity date of, and will ha
ve

 
a Weighted Average Life to Maturity that is not shorter than, the Term Loans being Refinanc
ed;

(iv
)

Other than with respect to (A)
 

clause (ii
)

 above, (B) covenants and othe
r

 
provisions applicable only to periods after the Latest Maturity Date that is in effect and (C) optional  
prepayment and redemption terms and, in each case, subject to the proviso below, will have terms and  
conditions that are either (x) consistent with, or, taken as a whole, less favorable to the Lenders or  
Additional Lenders providing such Permitted Credit Agreement Refinancing Debt than the Refinanced  
Debt or (y) or approved by the Administrative Agent in its reasonable discretio
n;

 

(v
)

the proceeds of such Permitted Credit Agreement Refinancing Debt sha
ll

 
be applied, substantially concurrently with the Incurrence thereof, to the prepayment of outstanding Ter
m

 
Loans or reduction of Revolving Commitments being so Refinanced (and repayment of Revolving Loa
ns

 
outstanding thereunder); an
d

(vi
)

shall not be secured by any assets other than the Collateral, shall not be  
guaranteed by any person other than the Guarantor
s;
provide
d

, furthe
r

, that the terms and conditions applicable to such Permitted Credit Agreement  
Refinancing Debt may provide for any additional or different financial or other covenants or other  
provisions that are agreed between the Borrower and the Lenders thereof and applicable only during  
periods after the Latest Maturity Date that is in effect on the date such Permitted Credit Agreement  
Refinancing Debt is issued, Incurred or obtained or added to the Loan Documents for the benefit of the  
applicable Lenders pursuant to a Refinancing Amendment; provide

d
, furthe

r
 that if a certificate of a  

Responsible Officer of the Borrower shall have been delivered to the Administrative Agent for posting 
to

 
the Lenders at least five (5) Business Days prior to the incurrence of such Permitted Credit Agreement  
Refinancing Debt, together with a reasonably detailed description of the material terms and conditions 
of

 
such Permitted Credit Agreement Refinancing Debt or drafts of the documentation relating thereto,  
stating that the Borrower has determined in good faith that such terms and conditions satisfy the  
requirements of this
 

Section 2.26(a
)

, and the Required Lenders shall not have notified the Borrower and 
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the Administrative Agent that they disagree with such determination (including a statement of the basis  upon which each such Lender disagrees) within such five (5) Business Day period, then such certificate  
shall be conclusive evidence that such terms and conditions satisfy the requirements of this Sectio

n
 

2.26(a
)

.  The effectiveness of any Refinancing Amendment shall be subject to the satisfaction on the dat
e

 
thereof of (i) to the extent reasonably requested by the Administrative Agent, receipt by the  
Administrative Agent of board resolutions, officers’ certificates and/or reaffirmation agreements  
consistent with those delivered on the Closing Date and (ii) such conditions as the Borrower and  
providers of said Permitted Credit Agreement Refinancing Debt shall agree.  Any Refinancing  
Amendment may provide for the issuance of Letters of Credit for the account of the Borrower or any  
Restricted Subsidiary, pursuant to any Other Revolving Commitments established thereby, in each case  
on terms substantially equivalent to the terms applicable to Letters of Credit under the Revolving  
Commitments subject to the approval of the Issuing Lender
s.

 
 

(b
)

The Administrative Agent shall promptly notify each Lender as to the  
effectiveness of each Refinancing Amendment.  Each of the parties hereto hereby agrees that, upon the  
effectiveness of any Refinancing Amendment, this Agreement shall be deemed amended to the extent  
(but only to the extent) necessary to reflect the existence and terms of the Permitted Credit Agreement  
Refinancing Debt Incurred pursuant thereto (including any amendments necessary to treat the Loans an
d

 
Commitments subject thereto as Other Term Loans, Other Revolving Loans, Other Revolving  
Commitments and/or Other Term Commitments
).

 
 

(c
)

Any Refinancing Amendment 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 reasonable opinion of the Administrative Agent, the Refinancing Arranger and the  
Borrower, to effect the provisions of this Section 2.26 .  In addition, if so provided in the relevant  
Refinancing Amendment and with the consent of each Issuing Lender, participations in Letters of Credi
t

 
expiring on or after the Revolving Termination Date shall be reallocated from Lenders holding Revolvi
ng

 
Commitments to Lenders holding Extended Revolving Commitments in accordance with the terms of  
such Refinancing Amendment; provide

d
, howeve

r
,  that such participation interests shall, upon receipt  

thereof by the relevant Lenders holding revolving commitments, be deemed to be participation interests
 in

 
respect of such revolving commitments and the terms of such participation interests (including the  
commission applicable thereto) shall be adjusted accordingl
y.

 
 

(d
)

Notwithstanding anything to the contrary in this Agreement, this Section 2.26 
shall supersede any provisions in Sections 2.17  or 11.

1
 to the contrary and the Borrower and the  

Administrative Agent may amen
d 

Section 2.1
7

 to implement any Refinancing Amendmen
t.

 
 

(e
)

If the Refinancing Arranger is not the Administrative Agent, the actions  
authorized to be taken by the Incremental Arranger herein shall be done in consultation with the  
Refinancing Arranger and, with respect to the preparation of any documentation necessary or appropria
te

 
to carry out the provisions of this Section 2.2

6
 (including amendments to this Agreement and the other  

Loan Documents), any comments to such documentation reasonably requested by the Administrative  
Agent shall be reflected therei
n.

2.27 Defaulting Lenders.  

(a
)

Adjustment
s

.  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 long
er

 
a Defaulting Lender, to the extent permitted by applicable la
w:

(i
)

Waivers and Amendment
s

.  Such Defaulting Lender’s right to approve 
or

 
disapprove any amendment, waiver or consent with respect to this Agreement shall be restricted as  
provided for in the definitions of “Required Lenders”, “Majority Revolving Lenders” and “Majority Te
rm

 
Lenders” and otherwise as set forth i
n 

Section 11.
1

.

(ii
)

Reallocation of Payments.  Any payment of principal, interest, fees or  
other amounts received by the Administrative Agent for the account of such Defaulting Lender (whethe
r

 
voluntary or mandatory, at maturity, pursuant t
o 

Section 
9

 or otherwise, and including any amounts mad
e

 
available to the Administrative Agent by such Defaulting Lender pursuant to Section 11.8), shall be  
applied at such time or times as may be determined by the Administrative Agent as follows: 
 

firs
t

, to the 
payment of any amounts owing by such Defaulting Lender to the Administrative Agent hereunder;  
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secon
d

, in the case of a Revolving Lender, to the payment on a pr
o

 rat
a

 basis of any amounts owing by 
such Defaulting Lender to the Issuing Lenders hereunder;
 

thir
d

, as the Borrower may request (so long a
s

 
no Default or Event of Default exists), to the funding of any Loan in respect of which such Defaulting  
Lender has failed to fund its portion thereof as required by this Agreement, as determined by the  
Administrative Agent;
 

fourt
h

, in the case of a Revolving Lender, if so determined by the Administrative  
Agent and the Borrower, to be held in a non-interest bearing deposit account and released in order to  
satisfy obligations of such Defaulting Lender to fund Loans under this Agreement; fift

h
, to the payment 

of any amounts owing to the Lenders, the Issuing Lenders as a result of any judgment of a court of  
competent jurisdiction obtained by any Lender, such Issuing Lender against such Defaulting Lender as 
a

 

result of such Defaulting Lender’s breach of its obligations under this Agreement; sixt
h

, so long as no  
Default or Event of Default exists, to the payment of any amounts owing to the Borrower as a result of  
any judgment of a court of competent jurisdiction obtained by the Borrower against such Defaulting  
Lender as a result of such Defaulting Lender’s breach of its obligations under this Agreement; and  
sevent
h

, to such Defaulting Lender or as otherwise directed by a court of competent jurisdictio
n; 

provide
d

 
that if such payment is a payment of the principal amount of any Loans or L/C Advances and such Len
der

 
is a Defaulting Lender under clause (a

)
 of the definition thereof, such payment shall be applied solely to 

pay the relevant Loans of, and L/C Advances owed to, the relevant non-Defaulting Lenders on a
 

pr
o

 rat
a

 
basis prior to being applied pursuant to Section 3.2(b

)
.  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 Section 3.2(b

)
 shall be deemed paid to and redirected by  

such Defaulting Lender, and each Lender irrevocably consents heret
o.

 
 

(iii
)

Certain Fee
s

.  Such Defaulting Lender shall not be entitled to receive or  
accrue Letter of Credit fees or any commitment fee pursuant t
o 

Section 2.8(a
)

 for any period during whic
h

 
that Lender is a Defaulting Lender (and the Borrower shall not be required to pay any such fee that  
otherwise would have been required to have been paid to such Defaulting Lende
r).

 
 

(iv
)

Reallocation of Applicable Percentages to Reduce Fronting Exposure . 
 During any period in which there is a Defaulting Lender, for purposes of computing the amount of the  

obligation of each non-Defaulting Lender to acquire, Refinance or fund participations in Letters of Cre
dit

 
pursuant to Section 3.

4
, the “Pro Rata Share” of each non-Defaulting Lender shall be computed without 

giving effect to the Revolving Commitment of such Defaulting Lender; provide
d

 that the aggregate  
obligation of each non-Defaulting Lender to acquire, Refinance or fund participations in Letters of Cre
dit

 
shall not exceed the positive difference, if any, of (1) the Revolving Commitment of such non-Defaulti
ng

 
Lender minu

s
 (2) the aggregate principal amount of the Revolving Loans of such Lender.  In the event  

non-Defaulting Lenders’ obligations to acquire, Refinance or fund participations in Letters of Credit ar
e

 
increased as a result of a Defaulting Lender, then all Letter of Credit fees that would have been paid to  
such Defaulting Lender shall be paid to such non-Defaulting Lenders ratably in accordance with such  
increase of such non-Defaulting Lender’s obligations to acquire, Refinance or fund participations in  
Letters of Credit.  Subject to Section 11.1

6
, no reallocation hereunder shall constitute a waiver or releas
e

 
of any claim of any party hereunder against a Defaulting Lender arising from that Lender having beco
me

 
a Defaulting Lender, including any claim of a non-Defaulting Lender as a result of such non-Defaulting 
Lender’s increased exposure following such reallocatio
n.

(b
)

Defaulting Lender Cure.  If the Borrower, the Administrative Agent and each  
Issuing Lender agree in writing 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 (which may include arrangement
s

 
with respect to any cash collateral), such Lender will, to the extent applicable, 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 and funded and unfunded participations in Letters of Cred
it

 
to be held on a pr

o
 rat
a

 basis by the Lenders in accordance with their Pro Rata Share (without giving  
effect to
 

Section 2.27(a)(iv
)

), whereupon such Lender will cease to be a Defaulting Lender
; 

provide
d

 that 
no adjustments will be made retroactively with respect to fees accrued or payments made by or on beha
lf

 
of the Borrower while such Lender was a Defaulting Lender; provide

d
, furthe

r
, that except to the extent 

otherwise expressly agreed by the affected parties and subject t
o 

Section 11.1
6

, no change hereunder fro
m

 
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 Lende
r.
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(c
)

No Release.  Subject to Section 11.16 , the provisions hereof attributable to  
Defaulting Lenders shall not release or excuse any Defaulting Lender from failure to perform its  
obligations hereunder
.

 
 

2.28 Loan Modification Offers.  

(a
)

The Borrower may, on one or more occasions, by written notice from the  
Borrower to the Administrative Agent, make one or more offers (each, a “ Loan Modification Offe

r
”) to 

all the Lenders of one or more Classes on the same terms to each such Lender (each Class subject to su
ch

 
a Loan Modification Offer, a 
“

Specified Clas
s

”) to make one or more Permitted Amendments pursuant t
o

 
procedures reasonably specified by any Person that is not an Affiliate of the Borrower appointed by the  
Borrower, after consultation (and, with respect to any documentation requiring execution of the  
Administrative Agent in its capacity as such, with the consent of the Administrative Agent) with the  
Administrative Agent, as agent under such Loan Modification Agreement (as defined below) (such  
Person (who may be the Administrative Agent, if it so agrees), the “ Loan Modification Agent”) and  
reasonably acceptable to the Borrower and the Administrative Agent; provide

d
 that (i) any such offer  

shall be made by the Borrower to all Lenders with Loans with a like maturity date (whether under one o
r

 
more tranches) on a
 

pro rat
a

 basis (based on the aggregate Outstanding Amount of the applicable Loans
),

 
(ii) no Default or Event of Default shall have occurred and be continuing at the time of any such offer,  
(iii) any applicable Minimum Extension Condition shall be satisfied unless waived by the Borrower an
d

 
(iv) in the case of any Permitted Amendment relating to the Revolving Commitments, each Issuing  
Lender shall have approved such Permitted Amendment.  Such notice shall set forth (i) the terms and  
conditions of the requested Permitted Amendment and (ii) the date on which such Permitted Amendme
nt

 
is requested to become effective (which shall not be less than five (5) Business Days nor more than fort
y-five (45) Business Days after the date of such notice, unless otherwise agreed to by the Loan Modificati
on

 
Agent); provide

d
 that, notwithstanding anything to the contrary, assignments and participations of  

Specified Classes shall be governed by the same or, at the Borrower’s discretion, more restrictive  
assignment and participation provisions than those set forth i
n 

Section 11.
6

.  Permitted Amendments shal
l

 
become effective only with respect to the Loans and Commitments of the Lenders of the Specified Clas
s

 
that accept the applicable Loan Modification Offer (such Lenders, the “ Accepting Lender

s
”) and, in the  

case of any Accepting Lender, only with respect to such Lender’s Loans and Commitments of such  
Specified Class as to which such Lender’s acceptance has been made.  No Lender shall have any  
obligation to accept any Loan Modification Offe
r.

 
 

(b
)

A Permitted Amendment shall be effected pursuant to an amendment to this  
Agreement (a “ Loan Modification Agreement ”) executed and delivered by the Borrower, the  
Administrative Agent, each applicable Accepting Lender and the Loan Modification Agent.  The Loan  
Modification Agent shall promptly notify each Lender as to the effectiveness of each Loan Modificatio
n

 
Agreement.  Each Loan Modification Agreement may, without the consent of any Lender other than the 
applicable Accepting Lenders, effect such amendments to this Agreement and the other Loan Documen
ts

 
as may be necessary or appropriate, in the opinion of the Loan Modification Agent and the Borrower, t
o

 
give effect to the provisions of this Section 2.28 , including any amendments necessary to treat the  
applicable Loans and/or Commitments of the Accepting Lenders as a new “Class” of loans and/or  
commitments hereunder; provide

d
 that (x) no Loan Modification Agreement may provide for (i) any  

Specified Class to be secured by any Collateral or other assets of any Group Member that does not also  
secure the Loans and (ii) so long as any Loans are outstanding, any mandatory or voluntary prepayment 
provisions that do not also apply to the Loans on a pr

o
 rat
a

 basis or greater than pro rata basis (or, with  
respect to voluntary prepayments and prepayments made with proceeds of Permitted Credit Agreement  
Refinancing Debt, on a pro rata basis, less than pro rata basis or greater than pro rata basis), (y) in the c
ase

 

of any Loan Modification Offer relating to Revolving Commitments or Revolving Loans, except as  
otherwise agreed to by each Issuing Lender, (i) the allocation of the participation exposure with respect 
to

 
any then-existing or subsequently issued Letter of Credit as between the commitments of such new  
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“Class” and the remaining Revolving Commitments shall be made on a ratable basis as between the  
commitments of such new “Class” and the remaining Revolving Commitments and (ii) the Revolving  
Termination Date may not be extended without the prior written consent of each Issuing Lender and  
(z) the terms and conditions of the applicable Loans and/or Commitments of the Accepting Lenders  
(excluding pricing, fees, rate floors and optional prepayment or redemption terms) shall be substantially 
identical to, or (taken as a whole) shall be no more favorable to, the Accepting Lenders than those  
applicable to the Specified Class (except for (1) financial covenants or other covenants or provisions  
applicable only to periods after the Latest Maturity Date at the time of such Loan Modification Offer, a
s

 
may be agreed by the Borrower and the Accepting Lenders, (2) customary market terms at the time of  
Incurrence (as determined by the Borrower in good faith) or approved by the Administrative Agent in it
s

 
reasonable discretion, (3) any terms that are conformed (or added) to the Loan Documents for the benef
it

 
of the lenders of the Specified Class pursuant to such Loan Modification Agreement and (4) pricing,  
premiums and fees); provide

d
 that if a certificate of a Responsible Officer of the Borrower shall have  

been delivered to the Administrative Agent for posting to the Lenders at least five (5) Business Days pr
ior

 
to the effectiveness of such Loan Modification Agreement, together with a reasonably detailed descripti
on

 
of the material terms and conditions thereof or drafts of the documentation relating thereto, stating that  
the Borrower has determined in good faith that such terms and conditions satisfy the requirements of th
is

 
Section 2.28(b
)

, and the Required Lenders shall not have notified the Borrower and the Administrative  
Agent that they disagree with such determination (including a statement of the basis upon which each  
such Lender disagrees) within such five (5) Business Day period, then such certificate shall be conclusi
ve

 
evidence that such terms and conditions satisfy the requirements of thi
s 

Section 2.28(b
)

. 

(c
)

Subject to
 

Section 2.28(b
)

, the Borrower may at its election specify as a conditi
on

 
(a “Minimum Extension Condition”) to consummating any such Loan Modification Agreement that a  
minimum amount (to be determined and specified in the relevant Loan Modification Offer in the  
Borrower’s sole discretion and may be waived by the Borrower) of Loans of any or all applicable Class
es

 
be extended
.

 
 

(d
)

Notwithstanding anything to the contrary in this Agreement, this Section 2.28 
shall supersede any provisions in Sections 2.17  or 11.

1
 to the contrary and the Borrower and the  

Administrative Agent may amen
d 

Section 2.1
7

 to implement any Loan Modification Agreemen
t.

(e
)

If the Loan Modification Agent is not the Administrative Agent, the actions  
authorized to be taken by the Loan Modification Agent herein shall be done in consultation with the  
Administrative Agent and, with respect to the preparation of any documentation necessary or appropria
te

 
to carry out the provisions of this Section 2.2

8
 (including amendments to this Agreement and the other  

Loan Documents), any comments to such documentation reasonably requested by the Administrative  
Agent shall be reflected therei
n.

SECTION 3.
LETTERS OF CREDIT

3.1 L/C Commitment.  

(a
)

Subject to the terms and conditions hereof, each Issuing Lender, in reliance on  
the agreements of the other Revolving Lenders set forth in Section 3.4(a

)
, agrees to issue standby letter
s

 

of credit and, to the extent agreed to by an Issuing Lender, bank guarantees and commercial letters of  
credit providing for the payment of cash upon the honoring of a presentation thereunder (collectively,  
“Letters of Credi
t

”) for the account of the Borrower or the account of any of the Restricted Subsidiaries  
(provide
d

 that the Borrower shall be an applicant, shall be the primary obligor thereunder, and be fully  
and unconditionally liable, with respect to each Letter of Credit issued for the account of a Restricted  
Subsidiary that is not the Borrower) on any Business Day prior to the date that is thirty (30) days prior t
o

 
the Revolving Termination Date in such form as may be approved from time to time by the applicable  
Issuing Lender;
 

provide
d

 that no Issuing Lender shall have any obligation to issue any Letter of Credit i
f,

 
after giving effect to such issuance, (i) the L/C Obligations would exceed the L/C Commitment, (ii) the  
aggregate amount of the Available Revolving Commitments would be less than zero or (iii) the L/C  
Obligation of such Issuing Lender would exceed its L/C Sublimit.  Each Letter of Credit shall (i) be  
denominated in Dollars or any Alternative Currency, (ii) have a stated amount acceptable to the relevan
t

 
Issuing Lender, (iii) expire no later than the earlier of (x) the first anniversary of its date of issuance or  
such longer period as is reasonably acceptable to the Issuing Lender, and (y) the date that is five (5)  
Business Days prior to the Revolving Termination Date or such longer period as is reasonably acceptab  
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leto the Issuing Lender,
 

provide
d

 that any Letter of Credit with the consent of the applicable Issuing Lend
er

 
may provide for the renewal or extension thereof for additional one-year periods (which shall in no eve
nt

 
extend beyond the date referred to in clause (y) above, except to the extent the L/C Obligations under  
such Letter of Credit have been Cash Collateralized);
 

provide
d

,
 

furthe
r

, that the Issuing Lenders shall no
t

 
renew or extend any such Letter of Credit if it has received written notice (or otherwise has knowledge)  
that an Event of Default has occurred and is continuing or any of the conditions set forth in Section 5.2 
are not satisfied prior to the date of the decision to renew or extend such Letter of Credit and (iv) be  
otherwise reasonably acceptable in all respects to the Issuing Lenders.  Unless otherwise directed by the 
Issuing Lenders, the Borrower shall not be required to make a specific request to an Issuing Lender for  
any such extension.  Once any Letter of Credit has been issued that may be extended automatically  
pursuant to the foregoing, the Revolving Lenders shall be deemed to have authorized (but may not  
require) the Issuing Lenders to permit the extension of such Letter of Credit, including to the date that i
s

 
five (5) Business Days prior to the Revolving Termination Dat
e.

 
 

(b
)

The Issuing Lenders shall not at any time be obligated to issue any Letter of  
Credit (i) if such issuance would conflict with, or cause the Issuing Lenders or any L/C Participant to  
exceed any limits imposed by, any applicable Requirement of Law, (ii) if any order, judgment or decree 
of any Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain the Issuing  
Lenders from issuing such Letter of Credit, or any Requirement of Law applicable to the Issuing Lende
r

 
or any request or directive (whether or not having the force of law) from any Governmental Authority  
with jurisdiction over the Issuing Lenders shall prohibit, or request that the Issuing Lenders refrain fro
m,

 
the issuance of letters of credit generally or such Letter of Credit in particular or shall impose upon the  
Issuing Lenders with respect to such Letter of Credit any restriction, reserve or capital requirement (for  
which an Issuing Lender is not otherwise compensated hereunder) not in effect on the Closing Date, or  
shall impose upon each Issuing Lender any unreimbursed loss, cost or expense which was not applicabl
e

 
on the Closing Date and which each Issuing Lender in good faith deems material to it or (iii) as otherwi
se

 
provided in
 

Section 3.2(b
)

 below
.

3.2 Procedure for Issuance of Letter of Credit.  

(a
)

The Borrower may from time to time on any Business Day occurring from (or, 
in

 
the case of any Letter of Credit permitted to be issued on the Closing Date, prior to) the Closing Date  
until the Revolving Termination Date request that an Issuing Lender issue a Letter of Credit by deliveri
ng

 
to the relevant Issuing Lender, with a copy to the Administrative Agent, at its address for notices  

specified herein an Application therefor, completed to the satisfaction of such Issuing Lender, and such  
other certificates, documents and other papers and information as such Issuing Lender may request.  

 Promptly upon receipt of any Application, the relevant Issuing Lender will confirm with the  
Administrative Agent that the Administrative Agent has received a copy of the Application, and if not,  
will furnish the Administrative Agent with a copy thereof.  Unless such Issuing Lender has received  
written notice from the Administrative Agent or the Borrower, at least one Business Day prior to the  
requested date of issuance or amendment of the applicable Letter of Credit, that one or more of the  
conditions contained in Section 5 shall not then be satisfied, then, subject to the terms and conditions  
hereof, such Issuing Lender will process such Application and the certificates, documents and other  
papers and information delivered to it in connection therewith in accordance with its customary  
procedures and shall promptly issue the Letter of Credit requested thereby (but in no event shall any  
Issuing Lender be required to issue any Letter of Credit (a) earlier than (i) three (3) Business Days, in th
e

 
case of standby Letters of Credit or similar agreements or (ii) to the extent an Issuing Lender agrees to  
issue bank guarantees or commercial Letters of Credit, or similar agreements, such period of time as is  
acceptable to such Issuing Lender, or (b) later than ten (10) Business Days (or in each case such shorter  
period as may be agreed to by an Issuing Lender in any particular instance) after its receipt of the  
Application therefor and all such other certificates, documents and other papers and information relatin
g

 
thereto) by issuing the original of such Letter of Credit to the beneficiary thereof or as otherwise may b
e

 
agreed to by the Issuing Lenders and the Borrower.  Each Issuing Lender shall furnish a copy of such  
Letter of Credit to the Borrower and the Administrative Agent promptly following the issuance thereof.  

 The Administrative Agent shall promptly furnish notice of the issuance of each Letter of Credit (includi
ng

 
the amount thereof) to the Revolving Lender
s.

 
 

(b
)

Cash Collatera
l

.  (i) If an Issuing Lender has honored any full or partial drawing 
request under any Letter of Credit and such drawing has resulted in an L/C Borrowing and the conditio
ns

 
set forth in Section 5.2 to a Revolving Borrowing cannot then be met, (ii) if, as of the Letter of Credit  
Expiration Date, any Letter of Credit may for any reason remain outstanding and partially or wholly  
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undrawn, (iii) if any Event of Default occurs and is continuing and the Administrative Agent or the  
Required Lenders, as applicable, require the Borrower to Cash Collateralize the L/C Obligations pursua
nt

 
to Section 9.

2
 or (iv) an Event of Default set forth under
 

Section 9.1(g
)

 occurs and is continuing, then th
e

 
Borrower shall Cash Collateralize the then Outstanding Amount of all L/C Obligations (in an amount  
equal to 102% of such Outstanding Amount determined as of the date of such L/C Borrowing or the  
Letter of Credit Expiration Date, as the case may be), and shall do so not later than 2:00 p.m. (New Yor
k

 
City time) on (x) in the case of the immediately preceding clauses (i) through (iii

)
, (1) if the Borrower  

receives notice thereof prior to 11:00 a.m. (New York City time), on any Business Day, on the Business 
Day immediately following receipt of such notice or (2) if the Borrower receives notice thereof after  
11:00 a.m. (New York City time), on any Business Day, on the second Business Day immediately  
following receipt of such notice (y) in the case of the immediately precedin
g 

clause (iv
)

, the Business Da
y

 
on which an Event of Default set forth under
 

Section 9.1(g
)

 occurs or, if such day is not a Business Day, 
the Business Day immediately succeeding such day.  At any time that there shall exist a Defaulting  
Lender, if any Defaulting Lender Fronting Exposure remains outstanding (after giving effect to  
Section 2.27(a)(iv
)

), then promptly upon the request of the Administrative Agent or each Issuing Lende
r,

 
the Borrower shall Cash Collateralize the Defaulting Lender Fronting Exposure and deliver to the  
Administrative Agent Cash Collateral in an amount sufficient to cover such Defaulting Lender Fronting 
Exposure (after giving effect to any Cash Collateral provided by the Defaulting Lender);
 

provide
d

 that if 
any Defaulting Lender Fronting Exposure is not Cash Collateralized in accordance with the foregoing t
o

 
the reasonable satisfaction of the Issuing Lenders, the Issuing Lenders shall have no obligation to issue  
new Letters of Credit or to extend, renew or amend existing Letters of Credit to the extent Letter of Cre
dit

 
exposure would exceed the commitments of the non-Defaulting Lenders.  For purposes hereof, “ Cas

h
 

Collateraliz
e

” means to pledge and deposit with or deliver to the Administrative Agent, for the benefit o
f

 
the relevant Issuing Lender and the Lenders, as collateral for the L/C Obligations, Cash Collateral  
pursuant to documentation in form and substance reasonably satisfactory to the relevant Issuing Lender  
(which documents are hereby consented to by the Lenders).  Derivatives of such term have correspondi
ng

 
meanings.  The Borrower hereby grant to the Administrative Agent, for the benefit of the Issuing Lende
rs

 
and the Lenders, a security interest in all such cash, deposit accounts and all balances therein and all  
proceeds of the foregoing.  Cash Collateral shall be maintained in a Cash Collateral Account and may b
e

 
invested in readily available Cash Equivalents.  If at any time the Administrative Agent reasonably  
determines that any funds held as Cash Collateral are subject to any right or claim of any Person other  
than the Administrative Agent (on behalf of the Secured Parties) or that the total amount of such funds i
s

 
less than the aggregate Outstanding Amount of all L/C Obligations (or in the case of Cash Collateral  
provided with regard to Defaulting Lender Fronting Exposure, such amount of Defaulting Lender  
Fronting Exposure, in each case that is required to be Cash Collateralized pursuant to thi
s 

Section 3.2(b
)

)
,

 
the Borrower will, forthwith upon demand by the Administrative Agent, pay to the Administrative Age
nt,

 
as additional funds to be deposited and held in a Cash Collateral Account as aforesaid, an amount equal
 to

 
the excess of (a) such aggregate Outstanding Amount (and/or such aggregate Defaulting Lender Frontin
g

 
Exposure, as applicable)
 

ove
r

 (b) the total amount of funds, if any, then held as Cash Collateral that the  
Administrative Agent reasonably determines to be free and clear of any such right and claim.  Upon the  
drawing of any Letter of Credit for which funds are on deposit as Cash Collateral, such funds shall be  
applied, to the extent permitted under applicable Law, to reimburse the relevant Issuing Lender.  To the  
extent the amount of any Cash Collateral exceeds the then Outstanding Amount of such L/C Obligation
s

 
or the Defaulting Lender Fronting Exposure, as applicable, and so long as no Event of Default has  
occurred and is continuing, the excess shall be refunded to the Borrow
er.

 
 

3.3 Fees and Other Charges.  

(a
)

The Borrower will pay a fee on the actual aggregate daily undrawn and unexpir
ed

 
amount of all outstanding Letters of Credit at a per annum rate equal to the Applicable Margin then in  
effect with respect to Term Benchmark Loans under the Revolving Facility, shared ratably among the  
Revolving Lenders and payable quarterly in arrears on each applicable Fee Payment Date after the  
issuance date.  In addition, the Borrower shall pay to each Issuing Lender for its own account a fronting 
fee of 0.125% per annum (or such lower fee as the Issuing Lenders may agree) on the actual aggregate  
daily undrawn and unexpired amount of all such Issuing Lender’s Letters of Credit outstanding during t
he

 
applicable period, payable quarterly in arrears on each applicable Fee Payment Date after the issuance  
date
.

 
 

(b
)

In addition to the foregoing fees, the Borrower shall pay or reimburse such  
Issuing Lender for such normal and customary costs and expenses as are incurred or charged by the  
Issuing Lender in issuing, negotiating, effecting payment under, amending or otherwise administering a  
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nyLetter of Credit.  Such costs and expenses shall be due and payable within three (3) Business Days of  
demand and nonrefundable
.

 
 

3.4 L/C Participations.  

(a
)

The Issuing Lenders irrevocably agree to grant and hereby grant to each L/C  
Participant, and, to induce the Issuing Lenders to issue Letters of Credit, each L/C Participant irrevocab
ly

 
agrees to accept and purchase and hereby accepts and purchases from the Issuing Lenders, on the terms  
and conditions set forth below, for such L/C Participant’s own account and risk an undivided interest  
equal to such L/C Participant’s Revolving Percentage in the Issuing Lenders’ obligations and rights und
er

 

and in respect of each Letter of Credit and the amount of each draft paid by an Issuing Lender thereund
er.

 
 Each L/C Participant agrees with the Issuing Lenders that, if a draft is paid under any Letter of Credit f

or
 

which an Issuing Lender is not reimbursed in full by the Borrower in accordance with the terms of this  
Agreement, such L/C Participant shall pay to such Issuing Lender upon demand at such Issuing Lender
’s

 
address for notices specified herein an amount equal to such L/C Participant’s Revolving Percentage of  
the amount of such draft, or any part thereof, that is not so reimbursed.  Each L/C Participant’s obligati
on

 
to pay such amount 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 L/C Participant may  
have against any Issuing Lender, the Borrower, any other Group Member or any other Person for any  
reason whatsoever, (ii) the occurrence or continuance of a Default or an Event of Default or the failure t
o

 
satisfy any of the other conditions specified in Section 5 , (iii) any adverse change in the condition  
(financial or otherwise) of the Borrower and the Restricted Subsidiaries, (iv) any breach of this  
Agreement or any other Loan Document by the Borrower, any other Loan Party or any other L/C  
Participant or (v) any other circumstance, happening or event whatsoever, whether or not similar to any
 of

 
the foregoing
.

 
 

(b
)

If any amount required to be paid by any L/C Participant to the Issuing Lenders  
pursuant to Section 3.4(a

)
 in respect of any unreimbursed portion of any payment made by the Issuing  

Lenders under any Letter of Credit is paid to the Issuing Lenders within three (3) Business Days after t
he

 
date such payment is due, such L/C Participant shall pay to the Issuing Lenders on demand an amount  
equal to the product of (i) such amount
, 

time
s

 (ii) the daily Federal Funds Rate during the period from a
nd

 
including the date such payment is required to the date on which such payment is immediately availabl
e

 
to the Issuing Lenders, time

s
 (iii) a fraction the numerator of which is the number of days that elapse  

during such period and the denominator of which is 360.  If any such amount required to be paid by any 
L/C Participant pursuant to Section 3.4(a) is not made available to the Issuing Lenders by such L/C  
Participant within three (3) Business Days after the date such payment is due, the Issuing Lenders shall 
be

 
entitled to recover from such L/C Participant, on demand, such amount with interest thereon calculated  
from such due date at the rate per annum applicable to ABR Loans under the Revolving Facility.  A  
certificate of an Issuing Lender submitted to any L/C Participant with respect to any amounts owing un
der

 
this Section shall be conclusive in the absence of manifest erro
r.

 
 

(c
)

Whenever, at any time after an Issuing Lender has made payment under any  
Letter of Credit and has received from any L/C Participant its pr

o
 rat
a

 share of such payment in  
accordance with
 

Section 3.4(a
)

, an Issuing Lender receives any payment related to such Letter of Credit  
(whether directly from the Borrower or otherwise, including proceeds of collateral applied thereto by su
ch

 
Issuing Lender), or any payment of interest on account thereof, such Issuing Lender will distribute to su
ch

 
L/C Participant its pr

o
 rat
a

 share thereof; provide
d

, howeve
r

,  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 Issuin
g

 
Lender to it
.

 
 

3.
5

Reimbursement Obligation of the Borrower.  Upon receipt from the beneficiary of any  
Letter of Credit of any notice of a drawing under such Letter of Credit, the Issuing Lenders shall promp
tly

 
notify the Borrower and the Administrative Agent thereof.  If any drawing is paid under any Letter of  
Credit, the Borrower shall reimburse the Issuing Lenders for the amount of (a) the drawing so paid and  
(b) any fees, charges or other costs or expenses incurred by the Issuing Lenders in connection with such 
payment, not later than 12:00 noon (New York City time) on (x) if such notice of drawing is received  
prior to 10:00 a.m. (New York City time), on the first Business Day following the date such drawing is  
paid by the Issuing Lenders and (y) otherwise, the second Business Day following the date such drawin
g
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is paid by the Issuing Lenders (the “Honor Date”).  Each such payment shall be made to an Issuing  
Lender at its address for notices referred to herein in the currency in which the applicable Letter of Cre
dit

 
is denominated and in immediately available funds.  If the Borrower fails to so reimburse such Issuing  
Lender on the Honor Date (or if any such reimbursement payment is required to be refunded to the  
Borrower for any reason), then (A) if such payment relates to an Alternative Currency Letter of Credit,  
automatically and with no further action required, the Borrower’s or such other Person’s obligation to  
reimburse the applicable L/C Borrowing shall be permanently converted into an obligation to reimburse 
in Dollars the Dollar Equivalent, calculated using the Exchange Rate on the Honor Date, of such L/C  
Borrowing and (B) in the case of each L/C Borrowing, the Administrative Agent shall promptly notify t
he

 
applicable Issuing Lender and each relevant Issuing Lender of the Honor Date, the amount of the  
unreimbursed drawing in Dollars (in the case of an Alternative Currency Letter of Credit, using the  
Exchange Rate for the applicable Alternative Currency in relation to Dollars in effect on the date of  
determination) (the “Unreimbursed Amount”), and the amount of such relevant Issuing Lender’s  
Applicable Percentage thereof.  In the event that the Borrower does not reimburse the Issuing Lender o
n

 
the Business Day following the date it receives notice of the Honor Date (or, if the Borrower shall have  
received such notice later than 12:00 noon (New York City time) on any Business Day, on the second  
succeeding Business Day), the Borrower shall be deemed to have requested a Revolving Borrowing of  
ABR Loans to be disbursed on such date in an amount equal to the Unreimbursed Amount, without reg
ard

 
to the minimum and multiples specified i
n 

Section 2.
5

 for the principal amount of ABR Loans but subje
ct

 
to the amount of the unutilized portion of the Revolving Commitments, and subject to the conditions se
t

 
forth in Section 5.2 (other than the delivery of a Borrowing Notice).  Any notice given by an Issuing  
Lender or the Administrative Agent pursuant to this Section 3.5  may be given by telephone if  
immediately confirmed in writing; provide

d
 that the lack of such an immediate confirmation shall not  

affect the conclusiveness or binding effect of such notice.  For the avoidance of doubt, if any drawing  
occurs under a Letter of Credit and such drawing is not reimbursed on the same day, such drawing shall
,

 
without duplication, accrue interest at the rate applicable to ABR Loans under the Revolving Facility un
til

 
the date of reimbursement. If the Borrower fails to reimburse an Issuing Lender on the Honor Date,  
interest shall be payable on any such amounts from the date on which the relevant drawing is paid until  
payment in full at the rate set forth in (x) until the second Business Day next succeeding the date of the  
relevant notice,
 

Section 2.14(b
)

 and (y) thereafter, Section 2.14(c
).

 
 

3.
6

Obligations Absolut
e

.  The Borrower’s obligations under this
 

Section 
3

 shall be absolut
e

 
and unconditional under any and all circumstances and irrespective of any setoff, counterclaim or defen
se

 
to payment that the Borrower may have or have had against the Issuing Lenders, any beneficiary of a  
Letter of Credit or any other Person (it being understood that this provision shall not preclude the abilit
y

 
of the Borrower to bring any claim for damages against any such Person who has acted with bad faith,  
gross negligence or willful misconduct, as determined in a final and non-appealable decision of a court 
of

 
competent jurisdiction).  The Borrower also agree with the Issuing Lenders that the Issuing Lenders sha
ll

 
not be responsible for, and the Borrower’s Reimbursement Obligations under Section 3.5 shall not be  
affected by, among other things, the validity or genuineness of documents or of any endorsements  
thereon, even though such documents shall in fact prove to be invalid, fraudulent or forged or any dispu
te

 
between or among the Borrower and any beneficiary of any Letter of Credit or any other party to which  
such Letter of Credit may be transferred or any claims whatsoever of the Borrower against any  
beneficiary of such Letter of Credit or any such transferee; provide

d
 that the foregoing shall not be  

construed to excuse an Issuing Lender from liability to the Borrower to the extent of any direct damage
s

 
(as opposed to consequential damages, claims in respect of which are hereby waived by the Borrower t
o

 
the extent permitted by applicable Requirements of Law) suffered by the Borrower that are caused by a
n

 
Issuing Lender’s failure to exercise care when determining whether drafts and other documents present
ed

 
under a Letter of Credit comply with the terms thereof.  The parties hereto expressly agree that, in the  

absence of bad faith, gross negligence or willful misconduct on the part of an Issuing Lender (as finally  
determined by a court of competent jurisdiction (that is not subject to appeal)), such Issuing Lender sha  
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llbe deemed to have exercised care in each such determination.  The Issuing Lenders shall not be liable f
or

 
any error, omission, interruption or delay in transmission, dispatch or delivery of any message or advic
e,

 
however transmitted, in connection with any Letter of Credit, except for errors or omissions found by a  
final and non-appealable decision of a court of competent jurisdiction to have resulted from the gross  
negligence or willful misconduct of the Issuing Lenders.  The Borrower agrees that any action taken or  
omitted by the Issuing Lenders under or in connection with any Letter of Credit or the related drafts or  
documents, if done in the absence of gross negligence or willful misconduct or, in the case of  
determinations of whether drafts and other documents presented under a Letter of Credit comply with t
he

 
terms thereof, if done in the absence of bad faith (in each case, as determined in a final and non-
appealable decision of a court of competent jurisdiction), shall be binding on the Borrower and shall no
t

 
result in any liability of the Issuing Lenders to the Borrowe
r.

 
 

3.
7

Letter of Credit Payment
s

.  If any draft shall be presented for payment under any Letter  
of Credit, the Issuing Lenders shall promptly notify the Borrower of the date and amount thereof.  The  
responsibility of the Issuing Lenders to the Borrower in connection with any draft presented for payme
nt

 
under any Letter of Credit 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 su
ch

 
Letter of Credit in connection with such presentment are in conformity with such Letter of Cre
dit.

 
 

3.
8

Application
s

.  To the extent that any provision of any Application related to any Letter 
of

 
Credit, or any other agreement submitted by the Borrower to, or entered into by the Borrower with, the  
Issuing Lenders or any other Person relating to any Letter of Credit, is inconsistent with the provisions 
of

 
this
 

Section 
3

, the provisions of this
 

Section 
3

 shall control
.

 
 

3.
9

Letter of Credit Amounts.  Unless otherwise specified herein, the amount of a Letter of  
Credit at any time shall be deemed to be the stated amount of such Letter of Credit in effect at such tim
e;

 
provide
d

, howeve
r

,  that with respect to any Letter of Credit that, by its terms (or the terms of any  
applicable Application or other document, agreement or instrument entered into by the applicable Issui
ng

 
Lender and the Borrower (or Restricted Subsidiary, if applicable) or in favor of the applicable Issuing  
Lender and relating to such Letter of Credit) provides for one or more automatic increases in the stated  
amount thereof, the amount of such Letter of Credit shall be deemed to be the maximum stated amount 
of

 
such Letter of Credit after giving effect to all such increases, whether or not such maximum stated amo
unt

 
is in effect at such time
.

3.1
0

Existing Letters of Credit .  Each Existing Letter of Credit shall be deemed a Letter of  
Credit issued hereunder by the applicable Issuing Lender for all purposes under this Agreement without 
need for further action by the Borrower or any other Perso
n.

SECTION 4.
REPRESENTATIONS AND WARRANTIES

To induce the Administrative Agent and the Lenders to enter into this Agreement and to make t
he

 
Loans and issue or participate in the Letters of Credit, each Loan Party (but (i) with respect to the  
Borrower, solely as set forth herein and, (ii) with respect to the UK Borrower, subject to the Legal  
Reservations) hereby jointly and severally represents and warrants to the Administrative Agent and eac
h

 
Lender that
:

4.1 Financial Condition.  

(a
)

The unaudited pr
o

 form
a

 consolidated balance sheet of the Borrower and its  
Subsidiaries as at June 30, 2020 (the “ Pro Forma Balance Sheet ”) and related pro forma consolidated  
statements of operations of the Borrower and its Subsidiaries for the 12-month period ended June 30,  
2020, copies of which have heretofore been furnished to each Lender, has been prepared giving effect (
as

 
if such events had occurred on such date) to the consummation of the Transactions.  The Pro Forma  
Balance Sheet has been prepared in good faith, based on assumptions believed by the Borrower to be  
reasonable as of the date of delivery thereof, and presents fairly in all material respects on a Pro Forma  
Basis the estimated pro forma financial position of the Borrower and its Subsidiaries as at June 30, 202
0

 
assuming that the events specified in the preceding sentence had actually occurred at such da
te.

 
 

(b
)

The unaudited consolidated balance sheet at March 31, 2020 and related  
unaudited consolidated statements of operations and comprehensive loss, member’s equity and cash flo
ws
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related to the Borrower and its Subsidiaries for the three months ended March 31, 2020 present fairly in all material respects the financial condition of the Borrower and its Subsidiaries as at such applicable  
date, and the results of its operations and its member’s equity and cash flows for three months then end
ed.

 
 All such financial statements, including the related schedules and notes thereto, have been prepared in  

accordance with GAAP applied consistently throughout the periods involved 
(

subject to normal year-en
d

 
adjustments and the absence of footnote
s)

. 

(c
)

The unaudited consolidated balance sheet at March 31, 2020 and related  
unaudited consolidated statements of operations, stockholders’ deficit and cash flows related to Target  
and its Subsidiaries for the three months ended March 31, 2020 present fairly in all material respects th
e

 
financial condition of Target and its Subsidiaries at such applicable date, and the results of its operation
s

 
and stockholders’ deficit for the three months then ended. All such financial statements, including the  
related schedules and notes thereto, have been prepared in accordance with GAAP (except as noted  
therein or as noted on Exhibit B to the Acquisition Agreement
).

(d
)

The reviewed consolidated balance sheets of All Risks and its Subsidiaries at  
December 31, 2017, December 31, 2018 and December 31, 2019 and the related consolidated statement
s

 
of income, cash flows and stockholders’ equity related to All Risks and its Subsidiaries for the fiscal ye
ars

 
ended December 31, 2017, December 31, 2018 and December 31, 2019, in each case reviewed by RSM
,

 
US or Ellin & Tucker.  All such financial statements, including the related schedules and notes thereto,  
have been prepared in accordance with GAAP applied consistently throughout the periods involved  
(except as 
n

oted therein or as noted on Exhibit B to the Acquisition Agreeme
nt

)
.

(e
)

The audited consolidated balance sheets at December 31, 2018 and December 3
1,

 
2019 and related consolidated statements of operations and comprehensive loss, member’s equity and  
cash flows related to the Borrower and its Subsidiaries for the fiscal years ended December 31, 2018 an
d

 
December 31, 2019, in each case reported on by and accompanied by an unqualified report as to going  
concern or scope of audit from Deloitte and Touche LLP, in each case, present fairly in all material  
respects the consolidated financial condition of the Borrower and its Subsidiaries as at such applicable  
date, and the combined results of its operations, stockholders’ deficit and cash flows for the respective  
fiscal periods then ended.  All such financial statements, including the related schedules and notes there
to,

 
have been prepared in accordance with GAAP applied consistently throughout the periods involved  
(except as approved by the aforementioned firm of accountants and disclosed therei
n).

4.2 No Change.  Since the Closing Date, there has been no development or event that has had 
or would reasonably be expected to have a Material Adverse Effect.  

4.
3

Existence; Compliance with La
w

.  Each Group Member (a) is duly organized (or where  
applicable in the relevant jurisdiction, registered or incorporated), validly existing and (where applicabl
e

 
in the relevant jurisdiction) in good standing under the laws of the jurisdiction of its organization,  
registration or incorporation, as the case may be, (b) has the power and authority to own and operate its  
property, to lease the property it operates as lessee and to conduct the business in which it is currently  
engaged and (c) is in compliance with all Requirements of Law, except in the case of clauses (a) (excep
t

 
as it relates to the due organization and valid existence of the Borrower), (b) and (c) above, to the exten
t

 
that the failure to comply therewith would not, in the aggregate, reasonably be expected to have a  
Material Adverse Effect
.

 
 

4.
4

Power; Authorization; Enforceable Obligatio
ns

. 
 

(a
)

Each Loan Party has the power and authority, and the legal right, to enter into,  
make, deliver and perform the Loan Documents to which it is a party and, in the case of the Borrower a
nd

 
the UK Borrower, as applicable, to obtain extensions of credit hereunder.  Each Loan Party has taken al
l

 
necessary organizational action to authorize the execution, delivery and performance of the Loan  
Documents to which it is a party and, in the case of the Borrower and the UK Borrower, as applicable, t
o

 
authorize the extensions of credit on the terms and conditions of this Agreeme
nt.

 
 

(b
)

No Governmental Approval or consent or authorization of, filing with, notice to 
or other act by or in respect of, any other Person is required in connection with the extensions of credit  
hereunder or with the execution, delivery, performance, validity or enforceability of this Agreement or  
any of the Loan Documents, except (i) Governmental Approvals, consents, authorizations, filings and  
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notices that have been obtained or made and are in full force and effect and (ii) the filings referred to in  Section 4.1
6

.  No Governmental Approval or consent or authorization of, filing with, notice to or other 
act

 
by or in respect of, any other Person is required in connection with the consummation of the Transactio
ns,

 
except (w) Governmental Approvals, consents, authorizations, filings and notices that have been obtain
ed

 
or made and are in full force and effect, (x) the filings referred to in Section 4.16, (y) consents and  
approvals from Governmental Authorities required to be obtained in the ordinary course of busine
ss

,
 
 and 

(z) consents, authorizations, filings and notices the failure to obtain or perform would not reasonably be 
expected to result in a Material Adverse Effec
t.

(c
)

Each Loan Document has been duly executed and delivered on behalf of each  
applicable Loan Party and in respect of the UK Borrower, subject to Legal Reservations. Subject to Leg
al

 
Reservations in respect of the UK Borrower, this Agreement constitutes, and each other Loan Documen
t

 
upon execution will constitute, a legal, valid and binding obligation of each applicable Loan Party,  
enforceable against each such Loan Party in accordance with its terms, except as enforceability may be  
limited by (i) in the case of the UK Borrower, any Legal Reservations, and (ii) in the case of any other  
Loan Party, paragraph (a) of Legal Reservation
s.

 
 

4.
5

No Legal Ba
r

.  The execution, delivery and performance of this Agreement and the othe
r

 
Loan Documents, the issuance of Letters of Credit, the borrowings and guarantees hereunder and the us
e

 
of the proceeds thereof (i) will not violate any Contractual Obligation of the Borrower or any Group  
Member (except, individually or in the aggregate, as would not reasonably be expected to result in a  
Material Adverse Effect), or violate any material Requirement of Law or the Organizational Documents 
of any Loan Party and (ii) will not result in, or require, the creation or imposition of any Lien on any of  

their respective properties or revenues pursuant to any Requirement of Law, any such Organizational  
Documents or any such Contractual Obligation (other than the Liens created by the Security Document
s

 
and other than any other Permitted Liens) except, individually or in the aggregate, as would not  
reasonably be expected to result in a Material Adverse Effe
ct.

 
 

4.
6

Litigatio
n

.  No litigation, suit or proceeding of or before any arbitrator or Governmental  
Authority is pending or, to the knowledge of any Loan Party, threatened in writing by or against any  
Group Member or against any of their respective properties, assets or revenues that would reasonably b
e

 
expected to have a Material Adverse Effec
t.

 
 

4.
7

Ownership of Property; Liens .  Except where the failure to have such title or other  
interest would not, individually or in the aggregate, reasonably be expected to have a Material Adverse  
Effect, each Group Member has title in fee simple to, or a valid leasehold interest in, all its real propert
y,

 
and good title to, or a valid leasehold interest in, all its other property, and none of such property is  
subject to any Lien except as permitted b
y 

Section 7.
7

. 
 

4.
8

Intellectual Propert
y

.  Except as would not, individually or in an aggregate, reasonably 
be

 
expected to have a Material Adverse Effect, the Group Members own, or are licensed to use, all  
intellectual property necessary for the conduct in all material respects of the business of the Borrower a
nd

 
the Restricted Subsidiaries, taken as a whole, as currently conducted.  As of the Closing Date, except as  
would not, individually or in an aggregate, reasonably be expected to have a Material Adverse Effect, t
he

 
Group Members own, or are licensed to use, all intellectual property necessary for the conduct in all  
material respect of the business of the Borrower and the Restricted Subsidiaries, taken as a whole, as w
as

 
conducted by the Company immediately prior to the Closing Date.  No material claim has been asserted 
in writing and is pending by any Person challenging or questioning any Group Member’s use of any  
intellectual property or the validity or effectiveness of any Group Member’s intellectual property or  
alleging that the conduct of any Group Member’s business infringes or violates the rights of any Person
,

 
nor does the Borrower or any other Loan Party know of any valid basis for any such claim, except, in  
each case, for such claims that would not reasonably be expected to result in a Material Adverse Effe
ct.

 

4.
9

Taxe
s

.  Except as would not, individually or in the aggregate, reasonably be expected to 
have a Material Adverse Effect, (i) each Group Member has filed or caused to be filed all Tax returns th
at

 
are required to be filed and has paid or caused to be paid all Taxes shown to be due and payable on said  
returns or on any assessments made against it or any of its property by any Governmental Authority  
(other than any Taxes the amount or validity of which is currently being contested in good faith by  
appropriate proceedings and with respect to which reserves in conformity with GAAP have been provid
ed

 
on the books of the relevant Group Member); and (ii) no tax Lien (other than any Liens for Taxes not y
et

 
due and payable and any Permitted Lien) has been filed, and, to the knowledge of any of the Group  
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Members, no claim is being asserted, with respect to any such Tax, fee or other char
ge.

 
 

4.1
0

Federal Regulations .  No Group Member is engaged principally, or as one of its  
important activities, in the business of extending credit for the purpose of buying or carrying Margin  
Stock, and no part of the proceeds of any Loans, and no other extensions of credit hereunder, will be us
ed

 
for any purpose that violates the provisions of the regulations of the Boar
d.

 
 

4.1
1

Employee Benefit Plans .  Except as would not reasonably be expected to have,  
individually or in the aggregate, a Material Adverse Effect, (i) neither a Reportable Event nor a failure t
o

 
meet the minimum funding standards of Section 412 or 430 of the Code or Section 302 or 303 of ERIS
A

 
has occurred during the five-year period prior to the date on which this representation is made or deeme
d

 

made with respect to any Plan, (ii) each Plan has been operated and maintained in compliance in all  
respects with applicable Law, including the applicable provisions of ERISA and the Code, and the  
governing documents for such Plan, (iii) no termination of a Single Employer Plan has occurred, and n
o

 
Lien in favor of the PBGC or a Plan has arisen, during such five-year period, (iv) the present value of al
l

 
accrued benefits under each Single Employer Plan (based on those assumptions used to fund such Plans
)

 
did not, as of the last annual valuation date prior to the date on which this representation is made or  
deemed made, exceed the value of the assets of such Plan allocable to such accrued benefits, (v) neither  
the Borrower nor any Commonly Controlled Entity has had a complete or partial withdrawal (within th
e

 
meaning of Sections 4203 and 4205 of ERISA) from any Multiemployer Plan, (vi) no Multiemployer P
lan

 
is Insolvent or has terminated (nor does a Group Member have knowledge that a Multiemployer Plan is  
intended to be terminated) under Sections 4041A or 4042 of ERISA, (vii) there has been no filing of a  
notice of intent to terminate or the treatment of a Plan amendment as a termination under Section 4041 
of

 
ERISA, the PBGC has not instituted proceedings to terminate a Plan, and no event or condition has  
occurred which constitutes grounds under Section 4042 of ERISA for the termination of, or appointmen
t

 
of a trustee to administer, any Plan, (viii) there has been no determination that any Single Employer Pla
n

 
is in “at-risk” status within the meaning of Section 430 of the Code or Section 303 of ERISA or that an
y

 
Multiemployer Plan is in “endangered” or “critical” status within the meaning of Section 432 of the Co
de

 
or Section 305 of ERISA, (ix) each Foreign Plan has been operated and maintained in compliance in all  
respects with applicable law and the governing documents for such plan, and (x) no Foreign Benefit Pla
n

 
Event has occurred during the five-year period prior to the date on which this representation is made or  
deemed made with respect to any Foreign Plan, (the occurrence of any of the above, an “ERISA Event
”).

 
 

4.1
2

Affected Financial Institution. No Loan Party is an Affected Financial Institutio
n.

4.1
3

Investment Company Ac
t

.  No US Loan Party is registered or required to be registered a
s

 
an “investment company” under the Investment Company Act of 1940, as amend
ed.

 
 

4.1
4

Environmental Matter
s

.  Except as, in the aggregate, would not reasonably be expected t
o

 
have a Material Adverse Effect
:

(a
)

the facilities and real properties owned, leased or operated by any Group Memb
er

 
(the “Propertie

s
”) do not contain, and (to the knowledge of the Group Members) have not previously  

contained, any Materials of Environmental Concern in amounts or concentrations or under circumstanc
es

 
that constitute or constituted a violation of any Environmental La
w;

(b
)

no Group Member has received any written notice of violation, alleged violatio
n,

 
non-compliance, liability or potential liability regarding environmental matters or compliance with  
Environmental Laws with regard to any of the Properties or the business operated by any Group Memb
er

 
(the 
“

Busines
s

”), nor does any Group Member have knowledge that any such notice is being threaten
ed;

(c
)

Materials of Environmental Concern have not been released, transported,  
generated, treated, stored or disposed of from the Properties in violation of, or in a manner or to a locati
on

 
that is reasonably expected to give rise to liability under, any Environmental La
w;

(d
)

no judicial proceeding or governmental or administrative action is pending or, t
o

 
the knowledge of any Group Member, threatened, under any Environmental Law to which any Group  
Member is or, to the knowledge of the Group Member, will be named as a party with respect to the  
Properties or the Business, nor are there any consent decrees or other decrees, consent orders,  
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administrative orders or other orders, or other judicial requirements outstanding under any Environment
al

 
Law with respect to the Properties or the Busines
s;

(e
)

the Properties and all operations at the Properties are in compliance, and (to the  
knowledge of the Group Members) have in the past five years been in compliance, with all applicable  
Environmental Laws; an
d

(f
)

to the knowledge of the Group Members, there are no past or present condition
s,

 
events, circumstances, facts, or activities that would reasonably be expected to give rise to any liability 
or

 
other obligation for any Group Member under any Environmental Law
s.

4.1
5

Accuracy of Information, et
c

.  No written statement or information concerning any Gro
up

 
Member or the Business contained in this Agreement, any other Loan Document, or any other documen
t,

 
certificate or written statement furnished by or on behalf of any Loan Party to the Administrative Agent 
or the Lenders, or any of them (except for projections, pro forma financial information and information 
of

 
a general economic or industry nature), for use in connection with the transactions contemplated by this  
Agreement or the other Loan Documents, when taken as a whole, contained, as of the date such  
statement, information, document or certificate was so furnished and after giving effect to all suppleme
nts

 
and updates thereto, any untrue statement of a material fact or omitted to state a material fact necessary 
to

 
make the statements contained herein or therein not materially misleading in light of the circumstances  
under which such statements were made.  The projections and pro forma financial information, taken as
 a

 
whole, contained in the materials referenced above are based upon good faith estimates and assumption
s

 
believed by management of the Borrower to be reasonable at the time made and as of the Closing Date  
(with respect to such projections and pro forma financial information delivered prior to the Closing Dat
e),

 
it being recognized by the Lenders that such financial information as it relates to future events is not to 
be

 
viewed as fact, forecasts and projections are subject to uncertainties and contingencies, many of which 
are

 
beyond the control of the Borrower and its Subsidiaries, actual results during the period or periods  
covered by such financial information may differ from the projected results set forth therein by a materi
al

 
amount and no assurance can be given that any forecast or projections will be realiz
ed.

 
 

4.1
6

Security Document
s

. 
 

(a
)

Each of the Security Documents is effective to create in favor of the  
Administrative Agent, for the benefit of the Secured Parties, a legal, valid and, subject to (i) in the case 
of

 
the UK Borrower, any Legal Reservations and (ii) in the case of any other Loan Party, paragraph (a) of  
Legal Reservations, enforceable security interest in the Collateral described therein and proceeds thereo
f

 
under applicable laws
.

 
 

(b
)

Upon the making of the filings and taking of the actions contemplated by the  
Security Documents, the Liens created by the Security Documents constitute fully perfected (or the  
equivalent under applicable law) first priority Liens (subject to Permitted Liens) so far as possible unde
r

 
relevant law on, and security interests in all right, title and interest of the Loan Parties in the Collateral i
n

 
each case free and clear of any Liens other than Liens permitted hereund
er.

4.1
7

Solvenc
y

.  As of the Closing Date (and after giving effect to the consummation of the  
Acquisition and the other elements of the Transaction to occur on the Closing Date), the Borrower and i
ts

 
Subsidiaries, on a consolidated basis, after giving effect to the Transactions and the Incurrence of all  
Indebtedness and obligations being Incurred in connection herewith and therewith and the other  
transactions contemplated hereby and thereby, are Solven
t.

 
 

4.1
8

Patriot Act; FCPA; OFAC; Sanctions Law
s.
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(a
)

To the extent applicable, the Loan Parties and each of their Subsidiaries are in  
compliance in all material respects with U.S. and non-U.S. Laws relating to Sanctions Laws and anti-
money laundering, including the Patriot Act.  As of the Closing Date, to the knowledge of the Borrower
,

 
the information included in the Beneficial Ownership Certification is true and correct in all material  
respects
.

(b
)

The Loan Parties and each of their Subsidiaries are in compliance in all materia
l

 
respects with all applicable Anti-Corruption Laws.  No part of the proceeds of the Loans will be used  
directly or, knowingly, indirectly, for any payments to any governmental official or employee, political  
party, official of a political party, candidate for political office, or any other Person acting in an official  
capacity, in order to obtain, retain or direct business or obtain any improper advantage, in violation of a
ny

 
Anti-Corruption Laws
.

(c
)

None of the Loan Parties, nor any of their Subsidiaries, nor any director or  
officer, nor, to the knowledge of the Loan Parties, any employee of the Loan Parties and each of their  
Subsidiaries, nor, to the knowledge of the Loan Parties and each of their Subsidiaries, any agent or  
representative of the Loan Parties and each of their Subsidiaries, is a Sanctioned Person.  No Group  
Member is located, organized or resident in a country or territory that is the subject of Sanctions La
ws.

(d
)

The Loan Parties will not, directly or, knowingly, indirectly, use the proceeds o
f

 
any Loans, or lend, contribute or otherwise make available such proceeds to any Subsidiary (and any joi
nt

 
ventures of the Loan Parties or any of their Subsidiaries), joint venture partner or other Person, to fund  
any activities of or business with any Sanctioned Person, or in any country or territory, that, at the time 
of

 
such funding, is itself the subject of Sanctions Laws, or in any other manner that will result in a violatio
n

 
by any of the Loan Parties of Sanctions Laws or applicable Anti-Corruption La
ws.

4.1
9

Status as Senior Indebtedness .  The Obligations under the Facilities constitute “senior  
debt”, “senior indebtedness”, “guarantor senior debt”, “senior secured financing” and “designated senio
r

 
indebtedness” (or any comparable term) for all Indebtedness (if any) that is subordinated in right of  
payment to the Obligation
s.

Notwithstanding anything herein or in any other Loan Document to the contrary, no officer of a
ny

 
Group Member shall have any personal liability in connection with the representations and warranties a
nd

 
other certifications in this Agreement or any other Loan Docume
nt.

 
 

SECTION 5.
CONDITIONS PRECEDENT

5.1 Conditions to Closing DateReserved.  The agreement of each Lender to make the initial 
extension of credit requested to be made by it under this Agreement on the Closing Date is subject to the 
satisfaction, prior to or concurrently with the making of such extension of credit on the Closing Date, of 
the following conditions precedent
:

(a)
 

Loan Document
s

.  The Administrative Agent shall have receive
d:

(i) this Agreement, executed and delivered by the Borrower, each Guarantor an
d

 
each Person listed on
 

Schedule 1.1A-
1

;

(ii) the Security Agreement, executed and delivered by the Loan Partie
s;
(iii) the Intellectual Property Security Agreements, executed and delivered by t
he

 
Loan Parties party theret
o

; 

(iv) each Note, executed and delivered by the Borrower in favor of each Lender 
requesting the same at least three (3) Business Days prior to the Closing Date; a
nd

(v) a Borrowing Request, executed and delivered by the Borrower two (2)  
Business Days prior to the Closing Date 
(

or such later time
 

as accepted by the Administrative Agen
t 

in it
s

 
sole discretio
n

)
.

 
 

(b) Transactions.  



150

(i) The Acquisition shall have been or, substantially concurrently with the initia
l

 
borrowing hereunder shall be, consummate
d 

in accordance with the
 

terms of the Acquisition Agreemen
t.

(ii) The Equity Contribution shall have been or, substantially concurrently with  
the initial borrowing under the Facilities shall be, consummate
d.

 
 

(c) Pro Forma Balance Sheet; Financial Statements .  The Lenders shall have received  
(a)(x) reviewed consolidated balance sheets of All Risks and its subsidiaries at December 31, 2017,  
December 31, 2018 and December 31, 2019 and the related consolidated statements of income, cash  
flows and stockholders’ equity and (y) an unaudited consolidated balance sheet and related combined  
statements of income and cash flows of All Risks and its subsidiaries for any subsequent fiscal quarter  
(other than, in each case, the fourth quarter of any fiscal year) ended at least forty-five (45) days prior t
o

 
the Closing Date, and with respect to the financials required by clause (x) reviewed by RSM, US or Elli
n

 
& Tucker,
 

in the case of each of clauses (x) and (y), prepared in accordance with GAAP (except as note
d

 
therein or as noted on Exhibit B to the Acquisition Agreement), and (b)(x)  audited consolidated balanc
e

 
sheets of the Borrower and its consolidated subsidiaries at December 31, 2017, December 31, 2018 and  
December 31, 2019 and the related audited consolidated statements of operations, cash flows and  
stockholders’ equity and the unqualified audit report of Deloitte and Touche LLP related thereto, and (y
)

 
an unaudited consolidated balance sheet and related consolidated statements of operations, cash flows a
nd

 
stockholders’ equity of the Borrower and its consolidated subsidiaries for any subsequent fiscal quarter  
(other than, in each case, the fourth quarter of any fiscal year) ended at least forty-five (45) days prior t
o

 
the Closing Date, prepared in accordance with GAAP (subject to normal year-end adjustments and the  
absence of footnotes). The Lenders shall have received a pro forma unaudited combined balance sheet  
and related pro forma unaudited combined statement of operations of the Borrower and its subsidiaries 
as

 
of and for the twelve-month period ending on the last day of the most recently completed four-fisca

l
 

quarter period ended at least forty-five (45) days (or ninety (90) days in case such four-fiscal quarter  
period is the end of the Borrower’s fiscal year) prior to the Closing Date, prepared in good faith after  
giving effect to the Transactions as if the Transactions had occurred as of such date ( in the case of suc

h
 

balance sheet) or at the beginning of such period
 (

in the case of
 

such statement of operations), which nee
d

 
not be prepared in compliance with Regulation S-X under the Securities Act or include adjustments for  
purchase accounting
.

   

(d) Fee
s

.  The Lenders and the Administrative Agent shall have received, or substantiall
y

 
concurrently with the initial term borrowing under the Facilities shall receive, all fees required to be pai
d

 
on or prior to the Closing Date, and all reasonable and documented out-of-pocket expenses required to 
be

 
paid on the Closing Date for which reasonably detailed invoices have been presented (including the  

reasonable and documented out-of-pocket fees and expenses of legal counsel to the Administrative  
Agent) to the Borrower at least three (3) Business Days prior to the Closing Date (or such later date as t
he

 
Borrower may reasonably agree), which amounts may be offset against the proceeds of the Faciliti
es.

 
 

(e) Closing Certificate; Certified Certificate of Incorporation; Good Standing Certificat
es

. 
 The Administrative Agent shall have received (i) an Officer’s Certificate of each Loan Party, dated the  

Closing Date, in form and substance reasonably acceptable to the Administrative Agent, with appropria
te

 
insertions and attachments, including copies of resolutions of the Board of Directors and/or similar  
governing bodies of each Loan Party approving and authorizing the execution, delivery and performanc
e

 
of the Loan Documents to which it is a party an
d

, in the case of the Borrower, the borrowings hereunder
,

 
certified organizational authorizations (if required by applicable law or customary for market practice i
n

 
the relevant jurisdiction), incumbency certifications, the certificate of incorporation or other similar  
Organizational Documents of each Loan Party certified by the relevant authority of the jurisdiction of  
organization, registration or incorporation of such Loan Party (only where customary in the applicable  
jurisdiction) and bylaws or other similar Organizational Documents of each Loan Party certified by a  
Responsible Officer of the Borrower as being in full force and effect on the Closing Date and (ii) a goo
d

 
standing certificate (to the extent such concept exists in the relevant jurisdictions) for each Loan Party  
from its jurisdiction of organization, registration or incorporatio
n.

(f) Legal Opinions.  The Administrative Agent shall have received the executed legal  
opinion of Kirkland & Ellis LLP, New York counsel to the Loan Parties, and executed legal opinions of 
each local counsel to the Loan Parties or the Administrative Agent, as applicable, set forth on  
Schedule 5.1(f) , each of which shall be in form and substance reasonably satisfactory to the  
Administrative Agent 
(

provide
d

 that counsel to the Administrative Agent shall provide such opinions to  
the extent customary in any applicable jurisdiction
).
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(g) Pledged Stock; Stock Powers; Pledged Notes .  Subject to the last paragraph of this  
Section 5.1, the Administrative Agent shall have received the certificates representing the Capital Stock 
(to the extent certificated) pledged or otherwise required to be delivered pursuant to the Security  
Agreement, together with an undated stock power or other equity transfer form for each such certificate  
executed or endorsed in blank by a duly authorized signatory of the pledgor there
of.

 

(h) Filings, Registrations and Recordings .  Subject to the last paragraph of this  
Section 5.1, each document (including any Uniform Commercial Code financing statement) required by 
the Security Documents or under law or reasonably requested by the Administrative Agent to be filed,  
registered or recorded in order to create in favor of the Administrative Agent, for the benefit of the  
Secured Parties, a perfected first Lien on the Collateral described therein, prior and superior in right to  
any other Person (other than Permitted Liens), shall have been executed and delivered to the  
Administrative Agent in
 

proper form for filing, registration or recordatio
n.

 
 

(i) Solvency Certificate .  The Administrative Agent shall have received a Solvency  
Certificate, which demonstrates that the Borrower and its Subsidiaries, on a consolidated basis, ar
e

, afte
r

 
giving effect to the
 

Transactions and the other transactions contemplated hereby, Solve
nt.

(j) Patriot Act .  The Administrative Agent and the Lenders (in each case to the extent  
reasonably requested in writing at least ten (10) Business Days prior to the Closing Date) shall have  
received, at least three (3) Business Days prior to the Closing Date, all documentation and other  
information about the Loan Parties that the Administrative Agent reasonably determines is required by  
Governmental Authorities under applicable “know your customer” and anti-money-laundering rules an
d

 

regulations, including without limitation the PATRIOT Act and a beneficial ownership certificate to the 
extent required under 31 C.F.R § 1010.23
0.

(k) Refinancin
g

. The Existing Debt Release/Repayment shall be consummated  
substantially concurrently with the initial borrowing under the Faciliti
es

.

(l) Specified Representations and Acquisition Agreement Representations .  (i) The  
Specified Representations shall be true and correct in all material respects (or, if already qualified by  
“materiality”, “Material Adverse Effect” or similar phrases, in all respects (after giving effect to such  
qualification)) on and as of the Closing Date (except those representations and warranties that address  
matters only as of a particular date or only with respect to a specific period of time which need only to 
be

 
true and accurate (or materially true and accurate, as applicable) as of such date) and (ii) the Acquisitio
n

 
Agreement Representations shall be true and correct on and as of the Closing Da
te.

 
 

(m) No Material Adverse Effect .  Since June 23, 2020, there shall not have occurred a  
Company Material Adverse Effect
 (

as defined in the
 

Acquisition Agreement)
.

 

(n) Guarantee
s

.  The guarantees of the Guarantor Obligations by all Subsidiaries that ar
e

 
not Excluded Subsidiaries shall have been executed and are in full force and effect or substantially  
simultaneously with the initial borrowing under the Facilities, shall be executed and become in full forc
e

 
and effect
.

Notwithstanding the foregoing, to the extent any Collateral or any security interest therein (othe
r

 
than Collateral with respect to which a lien or security interest may be perfected by (x)  filing a financin
g

 
statement under the Uniform Commercial Code of any applicable jurisdiction and (y) the delivery of an
y

 
stock certificates, if any, together with undated stock powers executed in blank, of all material Wholly  
Owned Restricted Subsidiaries formed in the United States that are directly owned by a Loan Party;  
provide
d

 that stock certificates together with undated stock powers executed in blank of such material  
subsidiaries of the Company will only be delivered on the Closing Date to the extent received from the  
Seller after the use of commercially reasonable efforts to do so) is not provided or perfected on the  
Closing Date after the Borrower’s use of commercially reasonable efforts to do so or cannot be provide
d

 
or perfected without undue burden or expense, the provision and/or perfection of such security interests
 in

 
such Collateral shall not constitute a condition precedent to the availability of any Facility on the Closi
ng

 
Date, but
 

shall be required to be
 

provided and/or perfected within ninety (90) days after the Closing Dat
e

 
(subject to extensions granted by the Administrative Agent in its reasonable discretio
n).

 
 

5.
2

Conditions to Each Borrowing Date .  The agreement of each Lender to make any  
extension of credit (other than its initial extension of credit on the Closing Date or as otherwise agreed i 
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nconnection with a Limited Condition Transaction) requested to be made by it on any date (except as  
otherwise provided herein in the case of Incremental Term Loans and Incremental Revolving Loans) is  
subject to the satisfaction of the following conditions preceden
t:

(a
)

Representations and Warranties .  Each of the representations and warranties  
made by any Loan Party in or pursuant to the Loan Documents shall be true and correct in all material  
respects (except where such representations and warranties are already qualified by materiality, in whic
h

 
case such representation and warranty shall be accurate in all respects) on and as of such date as if mad
e

 
on and as of such date, except to the extent such representations and warranties expressly relate to an  
earlier date, in which case such representations and warranties shall have been true and correct in all  

material respects (except where such representations and warranties are already qualified by materiality
,

 
in which case such representation and warranty shall be accurate in all respects) as of such earlier da
te.

 
 

(b
)

No Default .  No Default or Event of Default shall have occurred and be  
continuing on such date or after giving effect to the extensions of credit requested to be made on such  
date
.

 
 

(c
)

Notic
e

.  The Administrative Agent and, if applicable, the Issuing Lenders shall  
have received notice from the Borrower or the UK Borrower, as applicable, which, if in writing, may b
e

 
in the form of a Borrowing Reques
t.

 

Each Borrowing by, and each issuance, renewal, extension, increase or amendment of a Letter of Credit 
on behalf of, the Borrower hereunder (other than its initial extension of credit on the Closing Date or as  
otherwise agreed in connection with a Limited Condition Transaction, and except as otherwise provide
d

 
herein in the case of Incremental Term Loans and Incremental Revolving Loans) shall constitute a  
representation and warranty by such Borrower as of the date of such extension of credit that the  
conditions contained in this
 

Section 5.
2

 have been satisfied;
 

provide
d

,
 

howeve
r

,
 

 that for the avoidance o
f

 
doubt the conversion or continuation of an existing Borrowing pursuant to Section 2.12  does not  
constitute the Borrowing of a Loan under this Section 5.2 and shall not result in a representation and  
warranty by the Borrower on the date thereof as to the conditions contained in th
is 

Section 5.
2

. 
 

SECTION 6.
AFFIRMATIVE COVENANTS

The Borrower and in respect of the UK Borrower, subject to Legal Reservations, thereby agrees 
that, until all Commitments have been terminated and the principal of and interest on each Loan, all fee
s

 
and all other expenses or amounts payable under any Loan Document and all other Obligations shall ha
ve

 
been paid in full (other than (i) contingent indemnification and reimbursement obligations for which no  
claim has been made, (ii) Cash Management Obligations as to which arrangements reasonably  
satisfactory to the Cash Management Providers have been made and (iii) obligations under Qualified  
Hedging Agreements to which arrangements reasonably satisfactory to the Qualified Counterparties ha
ve

 
been made) and all Letters of Credit have been canceled, have expired or have been Collateralized or,  
rolled into another credit facility, the Borrower will, and will cause each of its Restricted Subsidiaries 
to:

6.1 Financial Statements.  Furnish to the Administrative Agent (who shall promptly furnish 
to each Lender):

(a
)

as soon as available, but in any event on O
n

 or before the date on which annual  
financial statements are required to be filed with the SEC (after giving effect to any permitted extension
s)

 
(or, if such financial statements (or the financial statements of Holding

s
any direct or indirect parent  

pursuant to the last paragraph of this Section 6.
1

) are not required to be filed with the SEC, on or before 
the date that is 120 days after the last day of each fiscal year of the Borrower ending after the Closing  
Date), a copy of the audited consolidated balance sheet of the Borrower and its consolidated Subsidiari
es

 
as at the end of such year and the related audited consolidated statements of operations, comprehensive  
income (loss), member’s equity and cash flows for such year, setting forth in each case in comparative  
form the figures for the previous year (beginning with the fiscal year ending December 31, 2020) an

d
 

accompanied by an opinion of Deloitte & Touche LLP or other independent certified public accountant
s

 
of recognized national standing (or any other independent certified public accountants reasonably  
acceptable to the Administrative Agent), which opinion shall not be subject to qualification as to scope 
or
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contain any “going concern” qualification or exception other than with respect to or resulting from (i) t
he

 
impending maturity of the Facilities or (ii) any potential or actual inability to satisfy the financial  
covenant set forth in
 

Section 7.
1

 
(

provide
d

 that delivery within the time periods specified above of copie
s

 
of the Annual Report on Form 10-K of the Borrower filed with the SEC (or the equivalent documents  
filed with a comparable agency in any applicable non-U.S. jurisdiction; provide

d
 that such documents  

contain substantially the same information as would be set forth in a Form 10-K) (such Annual Report 
or

 
equivalent documents, the “ Form 10-K ”) shall be deemed to satisfy the requirements of this  
Section 6.1(a
)

); an
d

(b
)

as soon as available, but in any event o
n

O
n

 or before the date on which quarterl
y

 
financial statements are required to be filed with the SEC (after giving effect to any permitted extension
s)

 
(or, if such financial statements (or the financial statements of Holding

s
any direct or indirect parent  

pursuant to the last paragraph of this
 

Section 6.
1

) are not required to be filed with the SEC, within forty
-five (45) days of the last day of the first three fiscal quarters of each fiscal year of the Borrower), the  

unaudited consolidated balance sheet of the Borrower and its consolidated Subsidiaries as at the end of  
such quarter and the related unaudited consolidated statements of operations, comprehensive income  
(loss), member’s equity and cash flows for such quarter and the portion of the fiscal year through the en
d

 
of such quarter, setting forth in each case in comparative form the figures for the previous y
ear

 (beginnin
g

 
with the fiscal quarter ending September 30, 2021
)

, certified by a Responsible Officer of the Borrower a
s

 
fairly stating in all material respects the financial position of the Borrower and its consolidated  
Subsidiaries in accordance with GAAP for the period covered thereby (subject to normal year-end audit 
adjustments and the absence of footnotes) 
(

provide
d

 that delivery within the time periods specified abov
e

 
of copies of the Quarterly Report on Form 10-Q of the Borrower (filed with the SEC (or the equivalent  
documents filed with a comparable agency in any applicable non-U.S. jurisdiction; provide

d
 that such  

documents contain substantially the same information as would be set forth in Form 10-Q) (such  
Quarterly Report or equivalent documents, the 
“

Form 10-
Q

”) shall be deemed to satisfy the requirement
s

 
of this
 

Section 6.1(b
)

)
.

 
 

All such financial statements shall be complete and correct in all material respects and shall be  
prepared in reasonable detail and (except as otherwise provided below) in accordance with GAAP appli
ed

 
consistently (except to the extent any such inconsistent application of GAAP has been approved by suc
h

 
accountants (in the case of clause (a

)
 above) or officer (in the case of clause (b

)
 above), as the case may 

be, and disclosed in reasonable detail therein) throughout the periods reflected therein and with prior  
periods (subject, in the case of quarterly financial statements, to normal year-end audit adjustments and  
the absence of footnotes)
.

Notwithstanding the foregoing, the obligations of thi
s 

Section 6.
1

 may be satisfied with respect t
o

 
financial information of the Borrower and its consolidated Subsidiaries by furnishing (A) the applicable 
financial statements of any direct or indirect parent of the Borrower (including consolidated for the  
Borrower) or (B) the Form 10-K or Form 10-Q, as applicable, of any direct or indirect parent of the  
Borrower (including consolidated for the Borrower); provide

d
 that, in each case, such information is  

accompanied by supplementary schedules shown in reasonable detail separating the Borrower and its  
consolidated Subsidiaries from the parent entitie
s.

6.2 Certificates; Other Information.  Furnish to the Administrative Agent (who shall 
promptly furnish to each Lender):

(a
)

The Borrower and each Lender acknowledge that certain of the Lenders may be 
“public-side” Lenders (Lenders that do not wish to receive material non-public information with respec
t

 

to the Borrower, its Subsidiaries or its securities) (the “ Public Lenders”) and, if documents or notices  
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required to be delivered pursuant to Section 6.1 or this Section 6.2 or otherwise are being distributed  
through IntraLinks/IntraAgency, SyndTrak or another relevant website or other information platform (t
he

 
“Platfor
m

”), any document or notice that the Borrower has indicated contains Private Lender Informatio
n

 
shall not be posted on that portion of the Platform designated for such public-side Lenders,
 

provide
d

 that 
if the Borrower has not indicated whether a document or notice delivered pursuant to Section 6.

1
 or this 

Section 6.
2

 contains Private Lender Information, the Administrative Agent reserves the right to post suc
h

 
document or notice solely on that portion of the Platform designated for Lenders who wish to receive  
material nonpublic information with respect to the Borrower, its Subsidiaries or its securiti
es;

(b
)

[reserved]
;

(c
)

concurrently with the delivery of any financial statements pursuant to  
Section 6.1(a
)

 or (b),  (i) an Officer’s Certificate of the Borrower stating that such Responsible Officer  
thereof has obtained no knowledge of any Default or Event of Default except as specified in such  
certificate, (ii) (x) a Compliance Certificate containing all information and calculations reasonably  
necessary for determining the Applicable Margin and/or Commitment Fee Rate (if, and only if, the  
Borrower desires to avail itself of a potential step-down in the Applicable Margin and/or Commitment  
Fee Rate or if such information or calculation would require an upward adjustment in such Applicable  
Margin or Commitment Fee Rate), and, to the extent that a Financial Compliance Date occurred on the  
last day of the period covered by such financial statements, compliance by the Borrower with the  
provisions of Section 7.1 of this Agreement as of the last day of the fiscal quarter or fiscal year of the  
Borrower, as the case may be (and, with respect to each annual financial statement, the amount, if any, 
of

 
Excess Cash Flow and ECF Percentage for such fiscal year together with the calculation thereof in  
reasonable detail), and (y) to the extent not previously disclosed to the Administrative Agent, (I) a  
description of any change in the jurisdiction of organization of any Loan Party, (II) a list of any materia
l

 
intellectual property registered with, or for which an application for registration has been made with, th
e

 
U.S. Patent and Trademark Office or the U.S. Copyright Office and acquired or developed (and not sol
d,

 
transferred or otherwise disposed of) by any Loan Party and (III) a list of any material “intent to use”  
trademark applications for which a “Statement of Use” or an “Amendment to Allege Use” was filed wit
h

 
the U.S. Patent and Trademark Office by any Loan Party, in each case, since the date of the most recent  
report delivered pursuant to this clause (y

)
 (or, in the case of the first such report so delivered, since the  

Closing Date), (iii) certifying a list of names of all Immaterial Subsidiaries designated as such (or  
certifying as to any changes to such list since the delivery of the last such certificate) and that each  
Subsidiary set forth on such list individually qualifies as an Immaterial Subsidiary, (iv) certifying a list 
of

 
names of all Unrestricted Subsidiaries (if any) (or certifying as to any changes to such list since the  
delivery of the last such certificate
)

 and that each Subsidiary set forth on such list individually qualifies 
as

 
an Unrestricted Subsidiary and (v) a presentation o
f 

TTM
 

Consolidated EBITD
A

, on a Pro Forma Basi
s

;

(d
)

prior to a Public Offering, concurrently with the delivery of financial statements 
pursuant to Section 6.1(a

)
 (commencing with the fiscal year ending on December 31, 2021), a detailed  

consolidated budget for the following fiscal year (including (i) projected consolidated quarterly income  
statements and (ii) projected consolidated annual balance sheet of the Borrower and its consolidated  
Subsidiaries)
;

(e
)

simultaneously with the delivery of each set of consolidated financial statement
s

 
referred to in Section 6.1(a) above, a narrative discussion and analysis of the financial condition and  
results of operations of the Borrower and the Restricted Subsidiaries for such fiscal year, as compared t
o

 
the previous fiscal year (to the extent such comparisons are required pursuant t
o 

Section 6.1(a
)

) 
(

provide
d

 

that delivery (i) within the time periods specified above of copies of the Annual Report on Form 10-K o
f

 
the Borrower filed with the SEC and (ii) in the form consistent with delivered to the Administrative Ag
ent

 
for the fiscal year ending December 31, 2019, in each case, shall be deemed to satisfy the requirements 
of

 
this
 

Section 6.2(e
)

)
;

(f
)

promptly, copies of all financial statements and reports that the Borrower and t
he

 
Restricted Subsidiaries send generally to the holders of any class of their debt securities or public equit
y

 
securities, acting in such capacity, and, within five (5) days after the same are filed, copies of all financi
al

 
statements and reports that the Borrower may make to, or file with, the SEC, other than the items referr
ed

 
to in
 

Sections 6.1(a
)

,
 
6.1(b
)

 and
 

6.2(e
)

; 

(g
)

as promptly as reasonably practicable following the Administrative Agent’s  
request therefor, (i) such other information regarding the operations, business affairs and financial  
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condition of any Group Member, or compliance with the terms of any Loan Document, as the  
Administrative Agent may reasonably request; (ii) all documentation and other information that the  
Administrative Agent or any Lender reasonably requests in order to comply with its ongoing obligation
s

 
under applicable “know your customer” and anti-money laundering or terrorist financing rules and  
regulations, including the Patriot Act and (iii) an updated Beneficial Ownership Certificati
on.

 
 

Nothing in this Agreement or in any other Loan Document shall require any Loan Party to  
provide information (i) that constitutes non-financial trade secrets or non-financial proprietary  
information, (ii) in respect of which disclosure is prohibited by applicable Laws, (iii) that is subject to  
attorney-client or similar privilege or constitutes attorney work product or (iv) the disclosure of which i
s

 
restricted by binding agreements not entered into primarily for the purpose of qualifying for the exclusi
on

 
in this
 

clause (iv
)

 (in the case of this
 

clause (iv
)

, so long as such confidentiality agreement does not relat
e

 
to information regarding the financial affairs of any Group Member or compliance with the terms of an
y

 
Loan Document)
.

6.
3

Payment of Taxes.  Pay, discharge or otherwise satisfy at or before maturity or before  
they become delinquent, as the case may be, all of its Tax obligations, except (i) where the failure to do
 so

 
would not reasonably be expected to have a Material Adverse Effect or (ii) where the amount or validit
y

 
thereof is currently being contested in good faith by appropriate proceedings and reserves in conformity 
with GAAP with respect thereto have been provided on the books of the Borrower or the relevant Grou
p

 
Member
.

 
 

6.4 Maintenance of Existence; Compliance with Law.  

(a
)

(i) Preserve, renew and keep in full force and effect its organizational existence  
and (ii) take all reasonable action to maintain or obtain all Governmental Approvals and all other rights, 
privileges and franchises, in each case necessary or desirable in the normal conduct of its business,  
except, in each case, as otherwise permitted by Section 7.

8
 or by the Security Documents and except, in 

the case of
 

clauses (i
)

 (other than with respect to the Borrower) and
 

(ii
)

 above, to the extent that failure t
o

 
do so would not reasonably be expected to have a Material Adverse Effe
ct;

 

(b
)

comply with all Requirements of Law (including, as applicable, Sanctions Law  
and the applicable Anti-Corruption Laws) except to the extent that failure to comply therewith would n
ot,

 
in the aggregate, reasonably be expected to have a Material Adverse Effect; a
nd

(c
)

comply with all Governmental Approvals except to the extent that failure to do 
so

 
would not reasonably be expected to have a Material Adverse Effe
ct.

 
 

6.
5

Maintenance of Property; Insurance.  (a) Keep all property useful and necessary in its  
business in good working order and condition, ordinary wear and tear and casualty and condemnation  
excepted, except to the extent the failure to do so would not reasonably be expected to have a Material  
Adverse Effect, (a) maintain all the rights, licenses, permits, privileges, franchises, patents, copyrights,  
trademarks and trade names material to the conduct of its business, except to the extent the failure to do  
so would not reasonably be expected to have a Material Adverse Effect, (b) maintain with insurance  
companies that the Borrower believes (in the good faith judgment of the management of the Borrower)  
are financially sound and responsible at the time the relevant coverage is placed or renewed insurance i
n

 
at least such amounts (after giving effect to any self-insurance) which the Borrower believes (in the goo
d

 
faith judgment of management of the Borrower) is reasonable and prudent in light of the size and natur
e

 
of its business and against at least such risks (and with such risk retentions) as the Borrower believes (i
n

 
the good faith judgment of management of the Borrower) is reasonable and prudent in light of the size  
and nature of its business and (c) (excluding any policy of insurance maintained by a Restricted  
Subsidiary that is not a US Subsidiary) all such policies with respect to such liability and property  
insurance shall name the Administrative Agent as an additional insured or loss payee, as applicable, an
d

 
certificates and endorsements evidencing the foregoing in form and substance reasonably satisfactory t
o

 
the Administrative Agent shall be delivered to the Administrative Agent.  If any portion of any  
Mortgaged Property is at any time located in an area identified by the Federal Emergency Management  
Agency (or any successor agency) as a special flood hazard area with respect to which flood insurance  
has been made available under the Flood Insurance Laws, then the Borrower shall, or shall cause each  
Loan Party (other than the UK Borrower) to, (i) maintain, or cause to be maintained, with insurance  
companies that the Borrower believes (in the good faith judgment of the management of the Borrower)  
are financially sound and reputable insurer, flood insurance in an amount and otherwise sufficient to  
comply with all applicable rules and regulations promulgated pursuant to the Flood Insurance Laws, (ii) 
cooperate with the Administrative Agent and provide information reasonably required by the  
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Administrative Agent to comply with the Flood Insurance Laws and (iii) deliver to the Administrative  
Agent evidence of such compliance in form and substance reasonably acceptable to the Administrative  
Agent, including, without limitation, evidence of annual renewals of such insuran
ce.

6.
6

Inspection of Property; Books and Records; Discussions ..    (a) Keep proper books of  
records and account in which entries full, true and correct in all material respects in conformity with  
GAAP shall be made of all dealings and transactions in relation to its business and activities and  
(b) permit, at the Borrower’s expense, representatives of the Administrative Agent to visit and inspect a
ny

 
of its properties and examine and make abstracts from any of its books and records at any reasonable ti
me

 
during normal business hours, upon reasonable prior written notice, and as often as may reasonably be  
requested and to discuss the business, operations, properties and financial and other condition of the  
Group Members with officers and employees of the Group Members and with their independent certifie
d

 
public accountants; provided that (i) in no event shall there be more than one such visit for the  
Administrative Agent and its representatives as a group per calendar year except during the continuanc
e

 
of an Event of Default and (ii) the Borrower shall have the right to be present during any discussions wi
th

 
accountants.  Notwithstanding anything to the contrary in this Section 6.6, none of the Group Members  
will be required to disclose, permit the inspection, examination or making copies or abstracts of, or  
discuss any document, information or other matter that (a) constitutes non-financial trade secrets or non
-financial proprietary information, (b) in respect of which disclosure to the Administrative Agent or any  
Lender (or their respective representatives or contractors) is prohibited by Law or any binding agreeme
nt

 
(other than any agreement with another Group Member or any Affiliate thereof), (c) is subject to attorn
ey-client or similar privilege or constitutes attorney work product or (d) the disclosure of which is restricte
d

 
by binding agreements not entered into primarily for the purpose of qualifying for the exclusion in this  
clause (d)
.

6.
7

Notice
s

.  Promptly after a Responsible Officer of the Borrower has obtained knowledge  
thereof, give notice to the Administrative Agent (who shall promptly furnish to each Lender) 
of:

(a
)

the occurrence of any Default or Event of Defaul
t;

 

(b
)

the following events where there is any reasonable likelihood of the imposition 
of

 
liability on the Borrower or any Commonly Controlled Entity as a result thereof that would be reasonab
ly

 
expected to have a Material Adverse Effect: (i) the occurrence of any ERISA Event, (ii) a failure to ma
ke

 
any required contributions to a Plan in a material amount or (iii) the institution of proceedings or the  
taking of any other action by the PBGC or the Borrower or any Commonly Controlled Entity or any  
Multiemployer Plan with respect to the termination (in other than a “standard termination” as defined in 
ERISA), or Insolvency of, any Plan; an
d

(c
)

(i) any dispute, litigation, investigation or proceeding between the Borrower or  
any Restricted Subsidiary and any arbitrator or Governmental Authority or (ii) the filing or  
commencement of, or any material development in, any litigation or proceeding affecting the Borrower
 or

 
any Restricted Subsidiary, including any claims related to any Environmental Law or in respect of  
intellectual property, that, in any such case referred to in clauses (i)  or (ii

)
, has resulted or would  

reasonably be expected to result in a Material Adverse Effe
ct;

 

Each notice pursuant to this Section 6.7 shall be accompanied by a statement of a Responsible  
Officer of the Borrower setting forth details of the occurrence referred to therein and stating what actio
n

 
the relevant Group Member proposes to take with respect theret
o.

 
 

6.8 Environmental Laws.  

(a
)

Comply with, and take commercially reasonably action to ensure compliance b
y

 
all tenants and subtenants, if any, with, all applicable Environmental Laws, and obtain and comply with  
and maintain, and take commercially reasonably action to ensure that all tenants and subtenants obtain  
and comply with and maintain, any and all licenses, approvals, notifications, registrations or permits  
required by applicable Environmental Laws, except, in each case, where the failure to do so would not  
reasonably be expected to result in a Material Adverse Effe
ct.

 
 

(b
)

Conduct and complete all investigations, studies, sampling and testing, and all  
remedial, removal and other actions required under Environmental Laws and promptly comply with all  
lawful orders and directives of all Governmental Authorities regarding Environmental Laws, except  
where the failure to do so would not reasonably be expected to result in a Material Adverse Effect, or  
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such requirements, orders or directives are being contested in good faith by a Group Memb
er.

 
 

6.9 Additional Collateral, etc.    

(a
)

With respect to any property (to the extent included in the definition of  
“Collateral”) acquired at any time after the Closing Date by any Loan Party (other than the UK Borrow
er)

 
 (or any Group Member required to become a Loan Party pursuant to the terms of the Loan Documents) 

as
 

to which the Administrative Agent, for the benefit of the Secured Parties, does not have a perfected first 
priority Lien (to the extent so required by the terms of the Security Agreement) within ninety (90) days  
(or such longer period as the Administrative Agent shall reasonably agree) (i) execute and deliver to the 
Administrative Agent such amendments to the relevant Security Document or such other documents as  
the Administrative Agent reasonably deems necessary or advisable to grant to the Administrative Agent
,

 
for the benefit of the Secured Parties, a security interest in such property and (ii) take all actions  

reasonably necessary or advisable to grant to the Administrative Agent, for the benefit of the Secured  
Parties, a perfected first priority security interest (subject to Permitted Liens) in such property, includin
g

 
the filing of Uniform Commercial Code financing statements (or equivalent filings in jurisdictions outsi
de

 
of United States) in such jurisdictions as may be required by any Security Document or by applicable la
w

 
or as may reasonably be requested by the Administrative Age
nt.

 

(b) With respect to any interest in any Material Property acquired by any Loan Party  
(other than the UK Borrower) (or any Group Member required to become a Loan Party pursuant to the  
terms of the Loan Documents) after the Closing Date within ninety (90) days (or such longer period as t
he

 
Administrative Agent shall reasonably agree) after the Closing Date or date of acquisition, as applicabl
e,

 
(A) execute and deliver a first priority Mortgage (subject to Permitted Liens), in favor of the  
Administrative Agent, for the benefit of the Secured Parties, covering such interest in real property  
(provide
d

 that to the extent any property to be subject to a Mortgage is located in a jurisdiction that  
imposes mortgage recording taxes, intangibles tax, documentary tax or similar recording fees or taxes, t
he

 
relevant Mortgage shall not secure (i) an amount in excess of the Fair Market Value of such property 
subject thereto unless such jurisdiction imposes a cap on such taxes or fees such that any secured amou
nts

 
in excess of the Fair Market Value of such property do not result in additional taxes or fees or  
(ii) Obligations in respect of Letters of Credit or the Revolving Facility in those states that impose such 
a

 
tax on paydowns or re-advances applicable thereto), (B) if requested by the Administrative Agent,  
provide the Lenders with a Title Policy in an amount not to exceed the Fair Market Value of the real  
property covered thereby, as well as a current ALTA survey thereof (or an existing ALTA survey,  
ExpressMap or other similar documentation if available (accompanied if reasonably required by the titl
e

 
company issuing the applicable Title Policy by a “no-change” affidavit and/or other documents) suffici
ent

 
to remove the general survey exception from the Title Policy and to obtain survey coverage in such Titl
e

 
Policy), together with a surveyor’s certificate in form reasonably acceptable to the Administrative Agen
t,

 
(C) if requested by the Administrative Agent, deliver to the Administrative Agent customary legal  
opinions from counsel in the jurisdictions in which the real property covered by the Mortgage is located 
relating to the enforceability of any such Mortgage and the Lien created thereby, which opinions shall b
e

 
in form and substance reasonably satisfactory to the Administrative Agent; (D) deliver a completed “Li
fe-of-Loan” Federal Emergency Management Agency Standard Flood Hazard Determination with respect 
to

 
each Mortgaged Property and, to the extent a Mortgaged Property is located in a special flood hazard  
area, a notice about special flood hazard area status and flood disaster assistance duly executed by the  
Borrower (other than the UK Borrower) and each Loan Party relating thereto and evidence of flood  
insurance as required under Section 6.5 hereof and (E) provide evidence reasonably satisfactory to the  
Administrative Agent of payment by the Borrower of all Title Policy premiums, search and examinatio
n

 
charges, escrow charges and related charges, mortgage recording taxes, fees, charges, costs and expens
es

 
required for the recording of the Mortgages and issuance of the Title Policies and endorsements  
contemplated by this
 

Section 6.9(b
)

.   
 

(b
)

[Reserved]
.

   
 

(c
)

With respect to any Restricted Subsidiary that is not an Excluded Subsidiary  
created or acquired after the Closing Date by any Group Member (which, for the purposes of this  
Section 6.9(c), shall include any existing Subsidiary that ceases to be an Excluded Subsidiary) within  
ninety (90) days after the date of such creation or acquisition (or such longer period as the Administrati
ve

 
Agent shall reasonably agree), (i) execute and deliver to the Administrative Agent such supplements to  
the Security Agreement and additional Security Documents as the Administrative Agent deems necessa
ry

 
or advisable to grant to the Administrative Agent, for the benefit of the Secured Parties, a perfected first 
priority security interest (subject to Permitted Liens) in the Capital Stock of such Restricted Subsidiary  
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that is owned by any Group Member, (ii) deliver to the Administrative Agent the certificates representi
ng

 
such Capital Stock (if any), together with undated stock powers, in blank, executed and delivered by a  
duly authorized officer of the relevant Group Member, and (iii) cause such Restricted Subsidiary (a) to  
execute and deliver to the Administrative Agent (x) a Guarantor Joinder Agreement or such comparabl
e

 
documentation requested by the Administrative Agent to become a Guarantor and (y) a joinder agreeme
nt

 
to the Security Agreement, substantially in the form annexed thereto, (b) to take such actions reasonabl
y

 
necessary or advisable to grant to the Administrative Agent for the benefit of the Secured Parties a  
perfected first priority security interest (subject to Permitted Liens) in the Collateral described in the  
Security Agreement with respect to such Restricted Subsidiary, including the filing of UCC financing  
statements in such jurisdictions as may be required by the Security Agreement or by law or as may be  
requested by the Administrative Agent, and (c) to deliver to the Administrative Agent a certificate of su
ch

 
Restricted Subsidiary, substantially consistent in form to those delivered on the Closing Date pursuant t
o

 
Section 5.1(e
)

.

(d
)

Notwithstanding anything to the contrary in this Agreement, (i) no actions in an
y

 
jurisdiction outside the United States shall be required in order to create any security interests in assets  
located or titled outside of the United States, or to perfect any security interests in such assets, includin
g

 
any intellectual property registered in any jurisdiction outside the United States (it being understood tha
t

 
there shall be no security agreements or pledge agreements governed under the laws of any jurisdiction  
outside the United States); provide

d
, howeve

r
,  that the foregoing shall not apply to the Equity Interests  

and assets of a Foreign Subsidiary that becomes a Guarantor as contemplated by the definition of  
“Excluded Subsidiary”, it being understood and agreed that if a Foreign Subsidiary shall become a  
Guarantor, notwithstanding any of the exclusions or limitations set forth in this Agreement (including t
he

 
definition of Excluded Assets) the assets of such Foreign Subsidiary and the Equity Interests of such  
Foreign Subsidiary shall be pledged to the Administrative Agent pursuant to arrangements reasonably  
satisfactory to the Administrative Agent (including, foreign law governed security documents) subject t
o

 
limitations reasonably agreed by the Borrower and the Administrative Agent  and, (ii) in no event shall  
control agreements or perfection by control or similar arrangements be required with respect to any  
Collateral (including deposit or securities accounts), other than in respect of (x) 100% of the equity  
interests required to be pledged hereunder and under the Security Documents and (y) notes (including t
he

 
Global Intercompany Note) required to be pledged under the Security Documents, nor shall mortgages

,
 

deeds of trust, leasehold mortgages, landlord waivers or collateral access agreements be required ;  and 
(iii) in no event shall Collateral include any Excluded Asse
ts

 unless the Borrower so elect
s.

For the avoidance of doubt, and without limitation, this
 

Section 6.
9

 shall apply to any division o
f

 
a Loan Party and to any division of a Group Member required to become a Loan Party pursuant to the  
terms of the Loan Documents and to any allocation of assets to a series of a limited liability company b
ut

 
shall not apply to the UK Borrowe
r.

6.1
0

Credit Ratings.  Use commercially reasonable efforts to maintain at all times a credit  
rating by each of S&P and Moody’s in respect of the Facilities provided for under this Agreement and a 
corporate rating by S&P and a corporate family rating by Moody’s for the Borrower (it being understoo
d

 
that there shall be no requirement to maintain any specific credit ratin
g).

 
 

6.1
1

Further Assurance
s

.  At any time or from time to time upon the reasonable request of th
e

 
Administrative Agent, at the expense of the Borrower and with respect to the UK Borrower, subject to t
he

 
Legal Reservations, promptly execute, acknowledge and deliver such further documents and do such  
other acts and things as the Administrative Agent may reasonably request in order to effect fully the  
purposes of the Loan Documents.  In furtherance and not in limitation of the foregoing, the Loan Partie
s

 



161

(other than the UK Borrower), shall take such actions as the Administrative Agent may reasonably  request from time to time (including the execution and delivery of guaranties, security agreements, pled
ge

 
agreements, stock powers, financing statements and other documents, the filing or recording of any of t
he

 
foregoing, and the delivery of stock certificates and other collateral with respect to which perfection is  
obtained by possession), in each case to the extent required by the applicable Security Documents to  
ensure that the Obligations are guaranteed by the Guarantors, on a first priority basis (subject to Permitt
ed

 
Liens) and are secured by substantially all of the assets (other than those assets specifically excluded by 
the terms of this Agreement and the other Loan Documents) of the Loan Parties (other than the UK  
Borrower).  For the avoidance of doubt, and without limitation, this Section 6.11 shall apply to any  
division of a Loan Party and to any division of a Group Member required to become a Loan Party  
pursuant to the terms of the Loan Documents and to any allocation of assets to a series of a limited  
liability company
.

6.1
2

Designation of Unrestricted Subsidiaries .  The Borrower may at any time after the  
Closing Date designate any Restricted Subsidiary as an Unrestricted Subsidiary and subsequently re-
designate any Unrestricted Subsidiary as a Restricted Subsidiary if (x) no Default or Event of Default h
as

 
occurred and is continuing or would result therefrom and (y) after giving effect to such designation or r
e-designation, the Borrower would be in compliance with the financial covenant set forth in Section 7.1 
(whether or not then in effect).  The designation of any Restricted Subsidiary as an Unrestricted  
Subsidiary after the Closing Date shall constitute an Investment by the applicable Loan Party or  
Restricted Subsidiary therein at the date of designation in an amount equal to the Fair Market Value of t
he

 
applicable Loan Party’s or Restricted Subsidiary’s investment therein.  The designation of any  
Unrestricted Subsidiary as a Restricted Subsidiary shall constitute (x) the Incurrence at the time of  
designation of Indebtedness or Liens of such Subsidiary existing at such time, and (y) a return on any  
Investment by the applicable Loan Party or Restricted Subsidiary in Unrestricted Subsidiaries pursuant 
to

 
the preceding sentence in an amount equal to the Fair Market Value at the date of such designation of  
such Loan Party’s or Restricted Subsidiary’s Investment in such Subsidiary.  At any time a Subsidiary i
s

 
designated as an Unrestricted Subsidiary hereunder, the Borrower shall cause such Subsidiary to be  
designated as an Unrestricted Subsidiary (or any similar applicable term) under any Indebtedness  
permitted under
 

Section 7.
2

 that constitutes First Lien Obligations and is in a principal amount in exces
s

 
of the
 

greater of $75,000,000 and 22.0% of Consolidated EBITDA, calculated on a Pro Forma Basis as 
of

 
the most recently ended Test Perio
d

Threshold Amoun
t

. 
 

6.1
3

Employee Benefit Plan
s

. 
 

(a
)

Maintain, or cause to be maintained, all Single Employer Plans that are presentl
y

 
in existence or may, from time to time, come into existence, in compliance with the terms of any such  
Single Employer Plan, ERISA, the Code and all other applicable Laws, except to the extent the failure t
o

 
do so would not reasonably be expected to have, individually or in the aggregate, a Material Adverse  
Effect
.

 
 

(b
)

Maintain, or cause to be maintained, all Foreign Plans that are presently in  
existence or may, from time to time, come into existence, in compliance with the terms of any such Pla
n

 
and all applicable laws, except to the extent the failure to do so would not reasonably be expected to ha
ve,

 
individually or in the aggregate, a Material Adverse Effe
ct.

 
 

6.1
4

Use of Proceeds.  The Borrower (and, with respect to clauses (a
)

 and (c
)

 of this Section 
6.1
4

, the UK Borrower) will (a) only use the proceeds of the Loans in accordance with Sections 4.18(d
)

, 
(b) only use the proceeds of the Initial Term Loans to finance a portion of the Transactions (including  

paying any fees, original issue discount, commissions and expenses associated therewith) and for gener
al

 
corporate purpose
s

 and, (c)  use the proceeds of all other Borrowings to finance the working capital nee
ds

 
of the Borrower and the Restricted Subsidiaries and for general corporate purposes of the Borrower and 
the Restricted Subsidiaries (including acquisitions and other Investments permitted hereunder), an

d
 

(d) with respect to Revolving Loans incurred on the Closing Date, for the purposes set forth in Sectio
n

 
2.5(x
)

 hereof and (e) only use the proceeds of the 2024 Term Loans in accordance with the Sevent
h

 
Amendmen
t

. 

6.1
5

Post-Closing Matters .  The Borrower will, and will cause each of the Restricted  
Subsidiaries to, take each of the actions set forth on Schedule 6.15 within the time period prescribed  
therefor on such schedule (as such time period may be extended by the Administrative Age
nt).
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6.1
6

FCPA; OFAC.  The Loan Parties agree to maintain policies, procedures, and internal  controls reasonably designed to ensure compliance with the applicable Anti-Corruption La
ws.

6.1
7

Lender Call
s

. 
 

.  The Borrower will hold a conference call (at a time mutually agreed upon by the Borrower an
d

 
the Administrative Agent but, in any event, no earlier than the Business Day following the delivery of  
applicable financial information pursuant to
 

Sections 6.1(a
)

 and (b) above) with all Lenders who choose 
to attend such conference call to discuss the results of the previous fiscal quarter. Notwithstanding the  
foregoing, the obligations of this
 

Section 6.1
7

 may be satisfied by the holding of a public earnings call b
y

 
the Borrower (or any direct or indirect parent thereof) in connection with the release of the applicable  
financial information required b
y 

Sections 6.1(a
)

 and
 

(b).
 

SECTION 7.
NEGATIVE COVENANTS 

The Borrower hereby agrees that, until all Commitments have been terminated and the principa
l

 
of and interest on each Loan, all fees and all other expenses or amounts payable under any Loan  
Document and all other Obligations shall have been paid in full (other than (i) contingent indemnificati
on

 
and reimbursement obligations for which no claim has been made, (ii) Cash Management Obligations a
s

 
to which arrangements reasonably satisfactory to the Cash Management Providers have been made and  
(iii) obligations under Qualified Hedging Agreements as to which arrangements reasonably satisfactory
 to

 
the Qualified Counterparties have been made) and all Letters of Credit have been canceled, have expire
d

 
or have been Collateralized or, to the reasonable satisfaction of the applicable Issuing Lender, rolled int
o

 
another credit facility, the Borrower will and will cause the Restricted Subsidiaries to, comply with this  
Section 
7

. 
 

7.1 Total First Lien Net Leverage Ratio.  theThe Borrower shall not, without the written 
consent of the Majority Revolving Lenders, permit the Total First Lien Net Leverage Ratio determined on 
a Pro Forma Basis as at the last day of any Test Period, commencing with the Test Period ending 
December 31, 2020 (but only if the last day of such Test Period constitutes a Financial Compliance Date) 
to exceed 7.25 to 1.00.

7.
2

Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and  
Preferred Stoc
k

. 
 
(a
)

(i) The Borrower will not, and will not permit any of the Restricted Subsidiarie
s

 
to, directly or indirectly, Incur any Indebtedness (including Acquired Indebtedness) or issue any shares 
of

 

Disqualified Stoc
k

;  and (ii) the Borrower will not, and will not permit any of the Restricted Subsidiarie
s

 
to issue any shares of Preferred Stock; provide

d
, howeve

r
,  that the Borrower and any of the Restricted  

Subsidiaries may Incur Indebtedness (including Acquired Indebtedness) or issue shares of Disqualified  
Stock and Preferred Stock (
“

Ratio Deb
t

”), in each case, if either (I) the Total Net Leverage Ratio does n
ot

 
exceed 6.75 to 1.00 or (II) the Fixed ChargeInteres

t
 Coverage Ratio for the most recently ended Test  

Period is greater than or equal to 2.00 to 1.00, determined on a Pro Forma Basis; provide
d

, furthe
r

, 
howeve
r

, that the aggregate amount of outstanding Indebtedness (excluding Acquired Indebtedness not  
Incurred in connection with or in contemplation of the applicable merger, acquisition or other similar  
transaction) that may be Incurred and Disqualified Stock or Preferred Stock that may be issued pursuan
t

 
to this
 

clause (a
)

 by Restricted Subsidiaries that are not Guarantors, taken together with the amount of a
ll

 
outstanding Indebtedness Incurred and Disqualified Stock or Preferred Stock issued by Restricted  
Subsidiaries that are Non-Guarantor Subsidiaries pursuant to
 

clauses (b)(vi
)

(1), (b)(xxii
)

(y) and (b)(xxx
)

 
of this Section 7.2 , shall not exceed, at the time such Indebtedness is Incurred, the greater of  
$85,000,00
0

382,700,00
0

 and 25.
0

50.
0

% of TTM Consolidated EBITD
A

 determined on a Pro Forma  
Basis as of the most recently ended Test Perio
d

. 

(b
)

The limitations set forth in Section 7.2(a)  shall not apply to (collectively,  
“Permitted Deb
t

”)
:

(i
)

Indebtedness Incurred pursuant to this Agreement and any other Loan  
Document (including any Indebtedness Incurred pursuant t
o 

Section 2.2
5

,
 
2.2
6

 or
 

2.2
8

)
;

(ii
)

[reserve
d

]
;
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(iii
)

Indebtedness existing on the
 

Closin
g

Seventh Amendment Effectiv
e

 Dat
e

 (other than Indebtedness described in Section 7.2(b)(i)) and, with respect to any such Indebtedness in  
excess of 
$

7,500,00
0

25,000,00
0

 in aggregate principal amount, set forth o
n 

Schedule 7.
2

;

(iv
)

Permitted First Priority Refinancing Debt and Permitted Junior Priority  
Refinancing Debt
;

(v
)

Permitted Unsecured Refinancing Deb
t;

(vi
)

Indebtedness, Disqualified Stock or Preferred Stock in an amount not t
o

 
exceed the su

m
 of (x) the Ratio-Based Incremental Amount plu

s
 (y) the Prepayment-Based Incrementa
l

 
Amount plu

s
 (z) the Cash-Capped Incremental Amount (in each case minus amounts Incurred and  

outstanding under
 

clause (xvi
)

 in respect of Indebtedness originally incurred under clause (y
)

 and (z
)

 of 
this clause (vi

)
) 
(

provide
d

 that, for the avoidance of doubt, the amount available to the Borrower pursua
nt

 
to clauses (y)  and (z

)
 above shall be available at all times and shall not be subject to the ratio test  

described in foregoing
 

clause (x
)

 above);
 

provide
d

 that
:

(1
)

the amount of Indebtedness that may be Incurred and  
Disqualified Stock or Preferred Stock that may be issued pursuant to this clause (vi

)
 by 

Restricted Subsidiaries that are Non-Guarantor Subsidiaries shall not exceed, at the tim
e

 
such Indebtedness is Incurred, taken together with all other outstanding Indebtedness  
Incurred and Disqualified Stock and Preferred Stock issued pursuant to this proviso (1) 
an
d

shall not exceed, when taken together with  amounts Incurred by Restricted  
Subsidiaries that are Non-Guarantor Subsidiaries outstanding pursuant to clauses (a) , 
(b)(xxii
)

(y) and (b)(xxx
)

 of this Section 7.2, the greater of $ 85,000,00
0

382,700,00
0

 and  

25.
0

50.
0

% of TTM Consolidated EBITD
A

 determined on a Pro Forma Basis as of the  
most recently ended Test Perio
d

; 

(2
)

the Applicable Requirements shall have been satisfie
d;

 

(3
)

no Indebtedness under this clause (vi) may be Incurred at any  
time that (x)
 

a Default o
r

a
n

 Event of Default has occurred and is continuing or (y) if suc
h

 
Indebtedness is used to finance, in whole or in part, a Limited Condition Transaction, a  
Default orSpecifie

d
 Event of Default under Section 9.1(a) or (g) has occurred and is  

continuing; an
d

(4
)

unless the Borrower elects otherwise, any Indebtedness Incurre
d

 
pursuant to this
 

clause (vi
)

 shall be deemed Incurred
 

firs
t

 under
 

clause (x
)

 above, with th
e

 
balance Incurred
 

next
 

under
 

clause (y
)

 above and
 

then
 

under
 

clause (z
)

 above, and, for th
e

 
avoidance of doubt such Indebtedness may be later reclassified among such clauses  
pursuant to the reclassification provisions set forth i
n 

Section 2.2
5

;

(vii
)

unlimited Indebtedness (including Capitalized Lease Obligations,  
mortgage financings or purchase money obligations) Incurred by the Borrower or any of the Restricted  
Subsidiaries, Disqualified Stock issued by the Borrower or any of the Restricted Subsidiaries and  
Preferred Stock issued by any Restricted Subsidiaries to finance or Refinance, all or any part of the  
acquisition, purchase, lease, construction, design, installation, repair, replacement or improvement of  
property (real or personal), plant or equipment or other fixed or capital assets used or useful in the  
business of the Borrower or the Restricted Subsidiaries (whether through the direct purchase of assets o
r

 
the Capital Stock of any Person owning such assets)  in an aggregate principal amount not to exceed, at  
the time such Indebtedness is Incurred, together with all outstanding Indebtedness outstanding under thi
s

 
clause (vii) (and Indebtedness Incurred to renew, refund, Refinance, replace, defease or discharge any  
Indebtedness Incurred pursuant to this
 

clause (vii
)

 (including throug
h

 Section 7.2(b)(xvi
)

), the greater of 
$85,000,000 and 25.0% of Consolidated EBITDA determined on a Pro Forma Basis as of the most  
recently ended Test Period (in each case minu

s
 amounts Incurred and outstanding under clause (xvi) in 

respect of Indebtedness originally Incurred under this clause (vii) ; provide
d

 that Capitalized Lease  
Obligations Incurred by the Borrower or any Restricted Subsidiary pursuant to this clause (vii)  in  
connection with a Sale Leaseback Transaction shall not be subject to the foregoing limitation so long as 
the proceeds of such Sale Leaseback Transaction are used by the Borrower or such Restricted Subsidiar
y

 
to permanently repay outstanding loans under any credit agreement, debt facility or other Indebtedness  
secured by a Lien on the assets subject to such Sale Leaseback Transactio
n;
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(viii
)

Indebtedness (x) in respect of any bankers’ acceptance, bank guarantee
s,

 
discounted bill of exchange or the discounting or factoring of receivables, warehouse receipt or similar  
facilities, and reinvestment obligations related thereto, entered into in the ordinary course of business a
nd

 
(y) constituting reimbursement obligations with respect to letters of credit, bank guarantees, banker’s  
acceptances, warehouse receipts, or similar instruments issued or created in the ordinary course of  
business, including letters of credit (a) in respect of workers’ compensation claims, health, disability or  
other employee benefits or property, casualty or liability insurance or self-insurance or other Indebtedn
ess

 
with respect to reimbursement type obligations regarding workers’ compensation claims and (b) that ar
e

 
fully cash collateralized
;

(ix
)

Indebtedness arising from agreements of the Borrower or a Restricted  
Subsidiary providing for indemnification, adjustment of purchase price, earnout or similar obligations, i
n

 

each case, Incurred in connection with the acquisition or disposition of any business, assets or a  
Subsidiary of the Borrower in accordance with the terms of this Agreeme
nt;

(x
)

shares of Preferred Stock of a Restricted Subsidiary issued to the  
Borrower or another Wholly Owned Restricted Subsidiary; provide

d
 that any subsequent issuance or  

transfer of any Capital Stock or any other event that results in any Restricted Subsidiary that holds such  
shares of Preferred Stock of another Restricted Subsidiary ceasing to be a Restricted Subsidiary or any  
other subsequent transfer of any such shares of Preferred Stock (except to the Borrower or another  
Restricted Subsidiary) shall be deemed, in each case, to be an issuance of shares of Preferred Sto
ck;

(xi
)

Indebtedness or Disqualified Stock of (a) a Restricted Subsidiary to the  
Borrower or (b) the Borrower or any Restricted Subsidiary to any Restricted Subsidiary or the Borrowe
r;

 
provide
d

 that if the Borrower or a Guarantor Incurs such Indebtedness or issues such Disqualified Stock 
to a Restricted Subsidiary that is not a Guarantor, such Indebtedness or Disqualified Stock, as applicabl
e,

 
is either subject to the Global Intercompany Note or subordinated in right of payment (in a manner simi
lar

 
to the subordination provisions in the Global Intercompany Note) to the Loans or the Guarantee of such 
Guarantor, as the case may be; provide

d
, furthe

r
, that any subsequent issuance or transfer of any Capital 

Stock or any other event that results in any Restricted Subsidiary lending such Indebtedness or  
Disqualified Stock, as applicable, ceasing to be a Restricted Subsidiary or any other subsequent transfer 
of any such Indebtedness or Disqualified Stock, as applicable (except to the Borrower or another  
Restricted Subsidiary) shall be deemed, in each case, to be an Incurrence of such Indebtedness or  
Disqualified Stock, as applicable
;

(xii
)

Hedging Obligations that are Incurred not for speculative purpose
s;

(xiii
)

obligations (including reimbursement obligations with respect to letters  
of credit and bank guarantees) in respect of performance, bid, appeal and surety bonds or other similar  
bonds and completion guarantees provided by the Borrower or any Restricted Subsidiari
es;

(xiv
)

Indebtedness, Disqualified Stock or Preferred Stock in an aggregate  
principal amount or liquidation preference that does not exceed, at the time such Indebtedness,  
Disqualified Stock or Preferred Stock is Incurred, taken together with the principal amount or liquidatio
n

 
preference of all other Indebtedness, Disqualified Stock and Preferred Stock then outstanding and  
Incurred pursuant to this clause (xiv), (A) the greater of $ 100,000,00

0
306,160,00
0

 and 30.
0

40.
0

% of 
TTM Consolidated EBITDA

 
determined on a Pro Forma Basis as of the most recently ended Test Perio
d

 
(in each case minu

s
 amounts Incurred and outstanding under clause (xvi)  in respect of Indebtedness  

originally Incurred under this
 

clause (xiv
)

)
;

 plus (B) the aggregate total of all other amounts available to 
be utilized under the General RP Basket or the General RDP Basket, which the Borrower may, from ti
me

 
to time, in the case of the amounts available under each of the General RP Basket and the General RDP 
Basket, elect to reallocate to the incurrence of Indebtedness pursuant to this clause (xiv); provided that, 
in

 
each case, any such reallocated amount shall reduce the applicable amount available under the General  
RP Basket or the General RDP Baske
t

, as the case may be, from which availability was reallocated, on 
a

 
dollar-for-dollar basis to the extent such Indebtedness remains outstanding in reliance on this clause (xi
v);

(xv
)

any guarantee by the Borrower or any of the Restricted Subsidiaries of  
Indebtedness or other obligations of the Borrower or any of the Restricted Subsidiaries so long as the  
Incurrence of such Indebtedness or other obligations by the Borrower or such Restricted Subsidiary is  
permitted under the terms of this Agreement; provide

d
 that if such Indebtedness is by its express terms  

subordinated in right of payment to the Loans or the Guarantee of any Guarantor, any such guarantee of 
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such Guarantor with respect to such Indebtedness shall be subordinated in right of payment to the Loan
s

 
and the Guarantees, substantially to the same extent as such Indebtedness is subordinated to the Loans 
or

 
any relevant Guarantees, as applicabl
e;

(xvi
)

the Incurrence by the Borrower or any of the Restricted Subsidiaries of  
Indebtedness or Disqualified Stock or Preferred Stock of a Restricted Subsidiary that serves to refund,  
Refinance, replace or defease any Indebtedness, Disqualified Stock or Preferred Stock Incurred as  
permitted under clause Section 7.2(a

)
 of this Section 7.2 and clauses (b)(iii), (b)(vi

)
, (b)(vii

)
, (b)(xiv

)
, 

(b)(xvi
)

, (b)(xix
)

, (b)(xxii
)

, (b)(xxvii
)

 and (b)(xxx
)

, of this Section 7.
2

 or any Indebtedness, Disqualifie
d

 
Stock or Preferred Stock Incurred to so refund or Refinance such Indebtedness, Disqualified Stock or  
Preferred Stock, including any additional Indebtedness, Disqualified Stock or Preferred Stock Incurred 
to

 
pay accrued and unpaid interest, fees and expenses, including any premium and defeasance costs in  
connection therewith (subject to the following proviso,
 “

Refinancing Indebtednes
s

”) prior to its respectiv
e

 
maturity;
 

provide
d

,
 
howeve
r

, that such Refinancing Indebtednes
s:

(1
)

has a Weighted Average Life to Maturity at the time such  
Refinancing Indebtedness is Incurred which is not less than the remaining Weighted  
Average Life to Maturity of the Indebtedness, being refunded, Refinanced, replaced or  
defeased
;

(2
)

has a Stated Maturity Date which is no earlier than the earlier o
f

 
the Stated Maturity Date of the Indebtedness being refunded, Refinanced, replaced or  
defeased
;

(3
)

to the extent such Refinancing Indebtedness Refinances  
(x) Subordinated Indebtedness, such Refinancing Indebtedness is Subordinated  
Indebtedness, (y) Indebtedness constituting Junior Lien Obligations or unsecured, such  
Refinancing Indebtedness constitutes Junior Lien Obligations or is unsecured, as  
applicable, or (z) Disqualified Stock or Preferred Stock, such Refinancing Indebtedness
 is

 
Disqualified Stock or Preferred Stoc
k;

(4
)

is Incurred in an aggregate principal amount (or if issued with  
original issue discount an aggregate issue price) that is equal to or less than the sum of  
(x) the aggregate principal amount (or if issued with original issue discount, the aggreg
ate

 
accreted value) then outstanding of the Indebtedness being Refinanced plu

s
 (y) the  

amount necessary to pay accrued and unpaid interest, fees, underwriting discounts and  
expenses, including any premium and defeasance costs Incurred in connection with suc
h

 
Refinancing; an
d

(5
)

shall not include Indebtedness, Disqualified Stock or Preferred  
Stock of a Subsidiary that is not a Loan Party that Refinances Indebtedness, Disqualifie
d

 
Stock or Preferred Stock of a Loan Part
y;

 

(xvii
)

Indebtedness arising from (x) Cash Management Services or (y) the  
honoring by a bank or other financial institution of a check, draft or similar instrument drawn against  
insufficient funds in the ordinary course of business; provide

d
 that, in the case of clause (y) , such  

Indebtedness is extinguished within ten (10) Business Days of its Incurrenc
e;
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(xviii
)

Indebtedness of the Borrower or any Restricted Subsidiary supported b
y

 
a letter of credit or bank guarantee issued pursuant to this Agreement, in a principal amount not in exce
ss

 
of the stated amount of such letter of credit or bank guarante
e;

(xix
)

200% of the Contribution Indebtedness ( minu
s

 amounts Incurred and  
outstanding under
 

clause (xvi
)

 in respect of Indebtedness originally Incurred under thi
s 

clause (xix
)

)
;

(xx
)

Indebtedness of the Borrower or any Restricted Subsidiary consisting o
f

 
(x) the financing of insurance premiums or (y) take-or-pay obligations contained in supply arrangemen
ts;

(xxi
)

Indebtedness Incurred by a Receivables Subsidiary in a Qualified  
Receivables Financing that is not recourse to the Borrower or any Restricted Subsidiary other than a  
Receivables Subsidiary (except for Standard Securitization Undertaking
s);

(xxii
)

(x) Indebtedness, Disqualified Stock or Preferred Stock of the Borrowe
r

 
or any of the Restricted Subsidiaries Incurred to finance an acquisition of any assets (including Capital  
Stock), business, product line or Person or (y) Acquired Indebtedness of the Borrower or any of the  
Restricted Subsidiaries;
 

provide
d

 that, in either case, after giving effect to the transactions that result in  
the Incurrence or issuance thereof, on a Pro Forma Basis, the Borrower would be permitted to Incur at  
least $1.00 of additional Indebtedness as Ratio Debt (with respect to unsecured Indebtedness only) or  
pursuant to the Ratio-Based Incremental Facility (with respect to the lien priorities set forth therein);  
provide
d

 that (i) the aggregate principal amount of outstanding Indebtedness Incurred or assumed by  
Restricted Subsidiaries which are Non-Guarantor Subsidiaries under thi
s 

clause (xxii
)

, taken together wit
h

 
amounts Incurred by Restricted Subsidiaries that are Non-Guarantor Subsidiaries outstanding under  
clauses (a
)

, (b)(vi
)

 and (b)(xxx
)

 of this Section 7.2 (and minus amounts Incurred and outstanding under 
clause (xvi) in respect of Indebtedness of Non-Guarantor Subsidiaries originally Incurred under this  
clause (xxii)) shall not exceed, at the time such Indebtedness is Incurred, the greater of  
$85,000,00
0

382,700,00
0

 and 25.
0

50.
0

% of TTM Consolidated EBITDA determined on a Pro Forma  
Basis as of the most recently ended Test Period and (ii) any Indebtedness in the form of term loans  
denominated in Dollars Incurred under this clause (xxii)  within the first twelv

e
six months after the  

Closin
g

Seventh Amendment Effectiv
e

 Date that is secured by a Lien on the Collateral on a pari passu  
basis with the First Lien Obligations shall be subject to the “MF

N
” provisions set forth i

n
 

Section 2.25(a)(vii
)

 Protectio
n

 (as though such Indebtedness were an incremental facility and only to th
e

 
extent such MFN provision

s
Protectio
n

 would apply to such Indebtedness if it were an incremental  
facility)
;

(xxiii
)

Indebtedness Incurred by the Borrower or any Restricted Subsidiary to  
the extent that the net proceeds thereof are promptly deposited to defease or to satisfy and discharge an
y

 
Indebtedness permitted to be Incurred hereunder (and any exchange notes or refinancing indebtedness  
with respect thereto)
;

(xxiv
)

Guarantees (A) Incurred in the ordinary course of business in respect of 
obligations of (or to) suppliers, customers, franchisees, lessors and licensees that, in each case, are non-
Affiliates or (B) otherwise constituting Investments permitted under this Agreeme
nt;

(xxv
)

Indebtedness issued by the Borrower or any of the Restricted  
Subsidiaries to current or former employees, directors, managers and consultants thereof, their respecti
ve

 
estates, spouses or former spouses, in each case to finance the purchase or redemption of Equity Interes
ts

 

of the Borrower, or any direct or indirect parent company of the Borrower to the extent permitted by  
Section 7.3(b)(iv
)

;

(xxvi
)

Indebtedness owed on a short-term basis of no longer than 30 days to  
banks and other financial institutions Incurred in the ordinary course of business of the Borrower and th
e

 
Restricted Subsidiaries with such banks or financial institutions that arises in connection with ordinary  
banking arrangements to manage cash balances of the Borrower and the Restricted Subsidiari
es;

(xxvii
)

Indebtedness Incurred by joint ventures of the Borrower or any of the  
Restricted Subsidiaries and Restricted Subsidiaries that are Non-Guarantor Subsidiaries, in an outstandi
ng

 
aggregate principal amount that does not exceed, at the time such Indebtedness is Incurred, taken togeth
er

 
with all other Indebtedness Incurred pursuant to this clause (xxvii) , the greater of  
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$100,000,00
0

267,890,00
0

 and 30.
0

35.
0

% of TTM Consolidated EBITDA determined on a Pro Forma  
Basis as of the most recently ended Test Period (in each case
 

minu
s

 outstandin
g

(minu
s

 amounts Incurre
d

 
and outstanding
 

under
 

clause (xvi
)

 in respect of Indebtedness originally Incurred under thi
s 

clause (xxvii
)

;

(xxviii
)

customer deposits and advance payments received in the ordinary cours
e

 
of business from customers for goods purchased in the ordinary course of busine
ss;

 

(xxix
)

Indebtedness Incurred pursuant to Sale Leaseback Transaction
s;

(xxx
)

(x) Indebtedness, Disqualified Stock or Preferred Stock of the Borrowe
r

 
or a Restricted Subsidiary Incurred to finance or assumed in connection with an acquisition of any asset
s

 
(including Capital Stock), business, product line or Person or (y) Acquired Indebtedness of the Borrow
er

 
or any of the Restricted Subsidiaries, in each case in an aggregate principal amount or liquidation  
preference that does not exceed, at the time such Indebtedness is Incurred, taken together with all other  
Indebtedness, Disqualified Stock or Preferred Stock Incurred pursuant to this
 

clause (xxx
)

, the greater of 
$100,000,00
0

306,160,00
0

 and 30.
0

40.
0

% of TTM Consolidated EBITDA determined on a Pro Forma  
Basis as of the most recently ended Test Period (minu

s
 amounts Incurred and outstanding under  

clause (xvi) in respect of Indebtedness originally Incurred under this clause (xxx)); provide
d

 that the  
aggregate outstanding principal amount of Indebtedness Incurred or assumed by Restricted Subsidiaries 
which are Non-Guarantor Subsidiaries under this clause (xxx)  and under clauses (a) , (b)(vi

)
 and  

(b)(xxii)(y
)

 of this Section 7.
2

 shall not exceed, at the time such Indebtedness is Incurred, the greater of  
$85,000,00
0

382,700,00
0

 and 25.
0

50.
0

% of TTM Consolidated EBITD
A

 determined on a Pro Forma  
Basis as of the most recently ended Test Perio
d

;

(xxxi
)

to the extent constituting Indebtedness, deferred compensation of the  
current and former employees, directors, managers and consultants (or their respective estates, spouses 
or

 
former spouses) of the Borrower, any direct or indirect parent company of the Borrower or any Restrict
ed

 
Subsidiaries Incurred in the ordinary course of busines
s;

(xxxii
)

to the extent constituting Indebtedness, advances in respect of transfer  
pricing or shared services agreements that are permitted by clause (31) of the definition of “Permitted  
Investments”
.

(c
)

For purposes of determining compliance with this Section 7.2, in the event that  
an item of Indebtedness, Disqualified Stock or Preferred Stock (or any portion thereof) meets the criteri
a

 
of more than one of the categories of Permitted Debt or is entitled to be Incurred as Ratio Debt, the  
Borrower shall, in its sole discretion, at the time of Incurrence, divide and/or classify, or at any later tim
e

 
redivide and/or reclassify, such item of Indebtedness, Disqualified Stock or Preferred Stock (or any  

portion thereof) in one or more of the categories (including in part in one category and in part in anothe
r

 
category set forth in this Section 7.2  (including Ratio Debt)).  The Borrower will also be entitled to  
divide, classify or reclassify an item of Indebtedness in more than one of the types of Permitted Debt  
described in clauses (a

)
 and (b) of this Section 7.2 without giving pro forma effect to the Indebtedness,  

Disqualified Stock or Preferred Stock (or any portion thereof) Incurred as part of the same transaction o
r

 
substantially concurrent series of related transactions pursuant to clause (a)  or clause (b)  of this  
Section 7.2 when calculating the amount of Indebtedness, Disqualified Stock or Preferred Stock (or any 
portion thereof) that may be Incurred pursuant to this Section 7.2 .  Other than with respect to  
clauses (b)(i
)

 of this Section 7.
2

, if at any time that the Borrower would be entitled to have incurred any 
then-outstanding item of Indebtedness as Ratio Debt or pursuant to clause (b)(vi)(x

)
 of this Section 7.2, 

such item of Indebtedness shall be automatically reclassified into an item of Indebtedness incurred as  
Ratio Debt or pursuant to clause (b)(vi)(x

)
 of this Section 7.

2
.  For the avoidance of doubt, Indebtednes
s

 
Incurred under
 

clauses (b)(i
)

 of this Section 7.
2

 shall be deemed to have been Incurred solely pursuant t
o

 
such clause (even if such Indebtedness has been refinanced pursuant to Section 7.2(b)(xvi

)
 and shall not 

be permitted to be reclassified and shall be deemed to have been Incurred solely pursuant to such specif
ic

 
subclause and shall not be permitted to be reclassified as Indebtedness Incurred under the other subclau
se

 
thereof.  For purposes of determining compliance with this Section 7.2, with respect to Indebtedness  
Incurred, reborrowings of amounts previously repaid pursuant to “cash sweep” provisions or any simila
r

 
provisions that provide that Indebtedness is deemed to be repaid daily (or otherwise periodically) shall  
only be deemed for purposes of this
 

Section 7.
2

 to have been Incurred on the date such Indebtedness wa
s

 
first Incurred and not on the date of any subsequent reborrowing thereof.  Accrual of interest, the  
accretion of accreted value, the amortization of original issue discount, the payment of interest in the fo
rm

 
of additional Indebtedness with the same terms, the payment of dividends on Disqualified Stock or  
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Preferred Stock in the form of additional shares of Disqualified Stock or Preferred Stock of the same  class, the accretion of liquidation preference and increases in the amount of Indebtedness outstanding  
solely as a result of fluctuations in the exchange rate of currencies will not be deemed to be an Incurren
ce

 
of Indebtedness, Disqualified Stock or Preferred Stock for purposes of this Section 7.2 (and, for the  
avoidance of doubt, no such amounts count against any “basket” amount under thi
s 

Section 7.2
)

.  For the 
avoidance of doubt, the outstanding principal amount of any particular Indebtedness shall be counted o
nly

 
once.  Guarantees of, or obligations in respect of letters of credit relating to, Indebtedness that is  
otherwise included in the determination of a particular amount of Indebtedness shall not be included in  
the determination of such amount of Indebtedness, provide

d
 that the Incurrence of the Indebtedness  

represented by such guarantee or letter of credit, as the case may be, was in compliance with this  
Section 7.
2

. 

(d
)

For purposes of determining compliance with any Dollar-denominated restricti
on

 
on the Incurrence of Indebtedness, the Dollar-equivalent principal amount of Indebtedness denominate
d

 
in a foreign currency shall be calculated based on the relevant currency exchange rate in effect on the d
ate

 
such Indebtedness was Incurred, in the case of term debt, or first committed or first Incurred (whicheve
r

 
yields the lower Dollar-equivalent amount), in the case of revolving credit debt; provide

d
 that if such  

Indebtedness is Incurred to Refinance other Indebtedness denominated in a foreign currency, and such  
refinancing would cause the applicable Dollar-denominated restriction to be exceeded if calculated at th
e

 
relevant currency exchange rate in effect on the date of such refinancing, such Dollar-denominated  
restriction shall be deemed not to have been exceeded so long as the principal amount of such refinanci
ng

 
Indebtedness does not exceed the principal amount of such Indebtedness being Refinanced plu

s
 the  

aggregate amount of fees, underwriting discounts, premiums and other costs and expenses incurred in  
connection with such refinancin
g.

(e
)

The accrual of interest and the accretion of accreted value and the payment of  
interest in the form of additional Indebtedness shall not be deemed to be an incurrence of Indebtedness 
for

 
purposes of this Section 7.2 or incurrence of
 

a Lien pursuant to Section 7.7. The principal amount of an
y

 
non-interest bearing Indebtedness or other discount security constituting Indebtedness at any date shall 
be

 
the principal amount thereof that would be shown on a balance sheet of the Borrower dated such date  
prepared in accordance with GAA
P.

7.3 Limitation on Restricted Payments; Restricted Debt Payments; Investments.  

(a
)

The Borrower will not, and will not permit any of the Restricted Subsidiaries to
,

 
directly or indirectly
:

(i
)

pay any dividend or make any distribution on account of the Borrower 
or

 
any Restricted Subsidiary’s Equity Interests, including any payment made in connection with any merg
er

 
or consolidation involving the Borrower (other than dividends, payments or distributions (A) payable  
solely in Equity Interests (other than Disqualified Stock) of the Borrower or to the Borrower and the  
Restricted Subsidiaries; or (B) by a Restricted Subsidiary to the Borrower or another Restricted  
Subsidiary or any other Person that owns Equity Interests in a non-Wholly Owned Restricted Subsidiar
y

 
that is a Subsidiary of the Borrower (so long as, in the case of any dividend or distribution payable on o
r

 
in respect of any class or series of securities issued by a non-Wholly Owned Restricted Subsidiary, the  
Borrower, or a Restricted Subsidiary receives at least its pro rata share of such dividend or distribution i
n

 
accordance with its Equity Interests in such class or series of securitie
s);

(ii
)

purchase or otherwise acquire or retire for value any Equity Interests of  
the Borrower or any other direct or indirect parent of the Borrowe
r;
 (all such payments and other actions set forth in clauses (i)  and (ii

)
 above, other than any of the  

exceptions thereto, being collectively referred to as 
“

Restricted Payment
s

”). The amount of any Restricte
d

 
Payment at any time shall be the amount of cash and the Fair Market Value of other property subject t

o
 

the Restricted Payment at the time such Restricted Payment is made.  For purposes of determining  
compliance with this Section 7.3, in the event that any Restricted Payment (or any portion thereof) mee
ts

 
the criteria of more than one of the categories set forth above, the Borrower may,
 

in its sole discretio
n

, at 
the time of such Restricted Payment is made, divide, classify or reclassify, or at any later time divide,  
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classify, or reclassify, such Restricted Payment (or any portion thereof) in any manner that complies wi
th

 
this covenant on the date such Restricted Payment is mad
e 

or such later tim
e

, as applicable
.

(b
)

The provisions of
 

Section 7.3(a
)

 will not prohibit
:

(i
)

the payment of any dividend or distribution within sixty (60) days after  
the date of declaration thereof, if at the date of declaration would have complied with the provisions of  
this Agreement
;

(ii
)

(A) the redemption, repurchase, defeasance, exchange, retirement or  
other acquisition of any Equity Interests (“ Retired Capital Stock ”) of the Borrower or any direct or  
indirect parent of the Borrower or any Restricted Subsidiary of the Borrower or any Restricted Subsidia
ry,

 
in exchange for, or out of the proceeds of a sale (other than to the Borrower or a Restricted Subsidiary) 
of,

 
Equity Interests of any direct or indirect parent of the Borrower (other than any Disqualified Stock or a
ny

 

Equity Interests sold to the Borrower or any Subsidiary of the Borrower or to an employee stock  
ownership plan or any trust established by the Borrower or any of its Subsidiaries) (collectively, includi
ng

 
any such contributions, 
“

Refunding Capital Stoc
k

”); (B) if immediately prior to the retirement of Retire
d

 
Capital Stock, the payment of dividends thereon was permitted under clause (vi

)
 of this Section 7.3(b

)
, 

the payment of dividends on the Refunding Capital Stock (other than Refunding Capital Stock the  
proceeds of which were used to redeem, repurchase, defease, retire or otherwise acquire any Equity  
Interests of any direct or indirect parent company of the Borrower) in an aggregate amount per year no  
greater than the aggregate amount of dividends per annum that were declarable and payable on such  
Retired Capital Stock immediately prior to such retirement; and (C) the payment of accrued dividends o
n

 
the Retired Capital Stock out of the proceeds of the sale (other than to the Borrower or a Restricted  
Subsidiary) (other than to a Subsidiary of the Borrower or to an employee stock ownership plan or any  
trust established by the Borrower or any of its Subsidiaries) of Refunding Capital Stoc
k;

(iii
)

the declaration and payment of Restricted Payments in an aggregate  
amount not to exceed, at the time such dividends are paid and after giving effect thereto, the Available  
Amount at such time, so long as (x) with respect to clauses (A) and/or (H) of the definition of “Availabl
e

 
Amount” only, after giving effect thereto, the Borrower would be in compliance with a Total Net  
Leverage Ratio, determined on a Pro Forma Basis as of the most recently ended Test Period, not  
exceeding 5.00 to 1.00 and (y) no Event of Default has occurred and is continuing or would result  
therefrom
;

(iv
)

the purchase, retirement, redemption or other acquisition (or dividends t
o

 
the Borrower or any other direct or indirect parent of the Borrower to finance any such purchase,  
retirement, redemption or other acquisition) for value of Equity Interests of any other direct or indirect  
parent of the Borrower (or to pay any tax liabilities arising from such actions) held by any future, prese
nt

 
or former employee, director or consultant of the Borrower or any direct or indirect parent of the  
Borrower or any Subsidiary of the Borrower or their estates or the beneficiaries of such estates upon the 
death, disability, retirement or termination of employment (or directorship or consulting arrangement) o
f

 
such Person or pursuant to any management equity plan, stock option plan, profits interests plan or any  
other management or employee benefit plan or other similar agreement or arrangement (including any  
separation, stock subscription, shareholder or partnership agreement); provide

d
, howeve

r
,  that the  

aggregate amounts paid under this clause (iv) do not exceed the greater of $ 35,000,00
0

76,540,00
0

 and 
10.0% of TTM Consolidated EBITDA

 
determined on a Pro Forma Basis as of the most recently ended  

Test Period in any calendar year, which shall increase to the greater of $ 50,000,00
0

114,810,00
0

 and  
15.0% of TTM Consolidated EBITDA

 
determined on a Pro Forma Basis as of the most recently ended  

Test Period
 

subsequent to the consummation of a public Equity Offering by the Borrower or any direct 
or

 
indirect parent (with unused amounts in any calendar year being carried over to the next succeeding  
calendar year and with the amounts in the next succeeding calendar year being carried back to the  
preceding calendar year to the extent of a reduction in the next succeeding calendar year’s availability b
y

 
the aggregate amounts being carried back);
 

provided
,

 furthe
r

, howeve
r

, that such amount in any calenda
r

 
year may be increased by an amount not to excee
d:

(1
)

the cash proceeds received after the Closing Date by the  
Borrower, any direct or indirect parent of the Borrower and the Restricted Subsidiaries  
from the sale of Equity Interests (other than Disqualified Stock) to members of  
management, directors or consultants of the Borrower and the Restricted Subsidiaries  
(provide
d

 that the amount of such cash proceeds utilized for any such repurchase,  
retirement, other acquisition or dividend will not increase the amount available for  
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Restricted Payments under the Available Amount)
; 

plu
s

172

(2
)

the cash proceeds of key man life insurance policies received  
after the Closing Date by the Borrower, any direct or indirect parent of the Borrower an
d

 
the Restricted Subsidiaries
;

(3
)

the amount of any cash bonuses or other compensation otherwis
e

 
payable to any future, present or former director, employee, consultant or distributor of  
the Borrower, a direct or indirect parent thereof, or the Restricted Subsidiaries that are  
foregone in return for the receipt of Equity Interests of the Borrower or a direct or  
indirect equity holder thereof, or any Restricted Subsidiar
y; 

plu
s

(4
)

payments made in respect of withholding or other similar Taxes 
payable upon repurchase, retirement or other acquisition or retirement of Equity Interes
ts

 
of the Borrower or the Restricted Subsidiaries or otherwise pursuant to any employee o
r

 
director equity plan, employee or director stock option or profits interest plan or any  
other employee or director benefit plan or any agreemen
t;

provide
d

 that the Borrower may elect to apply all or any portion of the aggregate increase contemplated  
by clauses (1

)
 through (4) above in any calendar year; in addition, cancellation of Indebtedness owing t

o
 

the Borrower or any of its Restricted Subsidiaries from any current, former or future officer, director or  
employee (or any permitted transferees thereof) of the Borrower or any of the Restricted Subsidiaries (o
r

 
any direct or indirect parent company thereof), in connection with a repurchase of Equity Interests of th
e

 
Borrower from such Persons will not be deemed to constitute a Restricted Payment for purposes of this  
Section 7.
3

 or any other provisions of this Agreemen
t;

(v
)

the payment of dividends or distributions to holders of any class or seri
es

 
of Disqualified Stock of the Borrower or any of the Restricted Subsidiaries and any Preferred Stock of  
any Restricted Subsidiaries issued or Incurred in accordance wit
h 

Section 7.
2

;

(vi
)

(A) the payment of dividends or distributions to holders of any class or  
series of Designated Preferred Stock (other than Disqualified Stock) issued after the Closing Date, (B) t
he

 
payment of dividends to any direct or indirect parent of the Borrower, the proceeds of which will be use
d

 
to fund the payment of dividends to holders of any class or series of Designated Preferred Stock (other  
than Disqualified Stock) of any direct or indirect parent of the Borrower issued after the Closing Date;  
and (C) the payment of dividends on Refunding Capital Stock that is Preferred Stock in excess of the  
dividends declarable and payable thereon pursuant to clause Section 7.3 (b)(ii

)
 of this Section 7.3 ; 

provide
d

, howeve
r

,  that (x) for the most recently ended Test Period preceding the date of issuance of  
such Designated Preferred Stock or the declaration of such dividends on Refunding Capital Stock that i
s

 
Preferred Stock, after giving effect to such issuance (and the payment of dividends or distributions) on 
a

 
Pro Forma Basis, the Fixed Charge Interes

t
 Coverage Ratio of the Borrower and the Restricted  

Subsidiaries would have been at least 2.00 to 1.00  and, (y) the aggregate amount of dividends declared  
and paid pursuant to this clause (vi) does not exceed the net cash proceeds actually received by the  
Borrower from any such sale of Designated Preferred Stock (other than Disqualified Stock issued after  
the Closing Date and securities issued in connection with the Cure Right
)

 and (z)
 

at the time of, and afte
r

 
giving effect to, any Restricted Payment permitted under
 

this clauses (vi), no
 

Event of Default shall hav
e

 
occurred and be continuing or would occur as a consequence there
of

;

(vii
)

Restricted Payments in an aggregate amount not to exceed an amount  
equal to Retained Declined Proceeds (to the extent not otherwise applie
d);
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(viii
)

following a Public Offering, the payment of dividends on the Borrower
’s

 
common stock (or the payment of dividends to any direct or indirect parent of the Borrower to fund the  
payment by any direct or indirect parent of the Borrower of dividends on such entity’s common stock) i
n

 
an amount not to exceed, in any fiscal year, the greater of (x) 6.

0
7.
0

% per annum of the net proceeds  
received by the Borrower from any Public Offering or contributed to the Borrower or any other direct o
r

 
indirect parent of the Borrower from any Public Offering and (
y) 

6.
0

7.
0

% of the Market Capitalizatio
n;

(ix
)

Restricted Payments in an amount equal to the amount of Excluded  
Contributions made
;

 

(x
)

Restricted Payments in an aggregate amount, at the time such Restricte
d

 
Payment is made, taken together with all other Restricted Payments made pursuant to this
 

clause (x
)

, no
t

 
to exceed (iA) the greater of $ 100,000,00

0
306,160,00
0

 and 30.
0

40.
0

% of TTM Consolidated EBITD
A

 
determined on a Pro Forma Basis as of the most recently ended Test Period , plu

s
 (B) the aggregate  

amounts available under the General RDP Basket, which the Borrower may, from time to time, elect to  
reallocate to the making of Restricted Payments pursuant to this Section 7.3  les

s
 ( iiC) the aggregate  

amount of Restricted Debt Payments made pursuant to Section 7.3(d)(iv
)

;the General RDP Basket or  
Investments made pursuant to the General Investment Basket, in each case, in reliance on this General 
RP

 
Basket (this clause (x), the “General RP Basket”); provided that no Specified Event of Default shall hav
e

 
occurred and be continuing or would occur as a consequence thereo
f;

(xi
)

the distribution, as a dividend or otherwise, of shares of Capital Stock o
f,

 
or other securities of, or Indebtedness owed to the Borrower or a Restricted Subsidiary by, Unrestricted  
Subsidiaries
;

(xii
)

for any taxable period with respect to which the Borrower is treated as 
a

 
partnership for U.S. federal income tax purposes, distributions to the owners of the Borrower in an  
aggregate amount not to exceed the amount permitted to be distributed for such period pursuant to Secti
on

 
4.1(a) of the Fourth Amended and Restated Limited Liability Company Agreement of the Borrower,  
dated June 1, 2018 (as in effect on the date hereof), provide

d
 that ( iA) the calculation of permitted tax  

distributions shall take into account any applicable limitation on the deductibility of interest expense  
under Section 163(j) of the Code and 
(

iiB) in the event that the Borrower’s corporate structure is revise
d

 
to include one or more holding companies, the above reference to its Fourth Amended and Restated  
Limited Liability Company Agreement shall instead be deemed to refer to any amendment to such Four
th

 
Amended and Restated Limited Liability Company Agreement and any applicable provision of the  
relevant holding company’s limited liability company agreement (or equivalent governing document), i
n

 
each case, to the extent such provisions are not materially worse to the interests of the Lende
rs;

(xiii
)

the payment of dividends, other distributions or other amounts to, or th
e

 
making of loans to, any direct or indirect parent of the Borrower, in the amount required for such entity  
to
:

(1
)

pay amounts equal to the amounts required for any direct or  
indirect parent of the Borrower to pay fees and expenses (including franchise, capital  
stock, minimum and other similar Taxes) required to maintain its corporate existence,  
customary salary, bonus and other benefits payable to, and indemnities provided on  
behalf of, officers, employees, directors or consultants of the Borrower or any direct or  
indirect parent of the Borrower, if applicable, and general corporate operating and  
overhead expenses (including legal, accounting and other professional fees and expense
s)

 

of any direct or indirect parent of the Borrower, if applicable, in each case to the extent  
such fees, expenses, salaries, bonuses, benefits and indemnities are attributable to the  
ownership or operation of the Borrower, if applicable, and its Subsidiari
es;

(2
)

so long as no Event of Default has occurred and is continuing  
under
 

Section 9.1(a
)

, pay, if applicable, amounts equal to amounts required for any dire
ct

 
or indirect parent of the Borrower, if applicable, to pay interest and/or principal on  
Indebtedness the proceeds of which have been contributed to the Borrower or any  
Restricted Subsidiary and that has been guaranteed by, or is otherwise considered  
Indebtedness of, the Borrower or any of the Restricted Subsidiaries Incurred in  
accordance withSection 7. ;
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 2
(3
)

pay fees and expenses Incurred by any direct or indirect parent,  
other than to Affiliates of the Borrower, related to any investment, acquisition,  
disposition, sale, merger or equity or debt offering or similar transaction of such parent,  
whether or not successful but; an
d

(4
)

make payments to Onex (a) for any consulting, financial  
advisory, financing, underwriting or placement services or in respect of other investmen
t

 
banking activities, including in connection with acquisitions or divestitures, in each cas
e

 
to the extent permitted under Sections 7.6(b)(xii)  and (b)(xiii

)
 or (b) expense  

reimbursement and indemnities related to preceding
 

clause (a
)

, in the case of this clause  
(4), in an amount not to exceed $5,000,000 in any fiscal ye
ar

, with unused amounts unde
r

 
this clause (4) being permitted to be carried forward to subsequent fiscal yea
rs

;;

(xiv
)

(iA) repurchases of Equity Interests deemed to occur upon exercise of  
stock options, warrants, restricted stock units or similar instruments if such Equity Interests represent a  
portion of the exercise price of such options, warrants, restricted stock units or similar instruments and  
(iiB) in connection with the withholding of a portion of the Equity Interests granted or awarded to a  
director or an employee to pay for the Taxes payable by such director or employee upon such exercise,  
grant or award
;

(xv
)

purchases of receivables pursuant to a Receivables Repurchase  
Obligation in connection with a Qualified Receivables Financing and the payment or distribution of  
Receivables Fees
;

(xvi
)

(iA) Restricted Payments constituting any part of (x) a Permitted  
Reorganization (and to pay any costs or expenses related thereto) and (y) an IPO Reorganization  
Transaction and 
(

iiB) Restricted Payments to pay costs or expenses related to any Public Offering (or IP
O

 
Reorganization Transactions) whether or not such Public Offering (and any related IPO Reorganization  
Transactions) is consummated
;

(xvii
)

other Restricted Payments; provide
d

 that after giving effect to such  
Restricted Payment (i) no Event of Default has occurred or is continuing and (ii) the Total Net Leverag
e

 
Ratio, determined on a Pro Forma Basis as of the most recently ended Test Period, does not exceed 4.2
5

 
to 1.00
;

(xviii
)

 [reserved]
;

(xix
)

any Restricted Payments made in connection with the consummation of 
the Transactions
;

(xx
)

the payment of cash in lieu of the issuance of fractional shares of Equit
y

 
Interests upon exercise or conversion of securities exercisable or convertible into Equity Interests of the 
Borrower or upon any dividend, split or combination thereof, or upon any Permitted Acquisiti
on;

(xxi
)

payments or distributions, in the nature of satisfaction of dissenters’  
rights, pursuant to or in connection with a consolidation, merger or transfer of assets that complies with  
the provisions of this Agreement applicable to mergers, consolidations and transfers of all or substantial
ly

 
all the property and assets of the Borrower and its Subsidiarie
s;

 

(xxii
)

[reserved]
;

 

(xxiii
)

[reserved]; an
d

(xxiv
)

Restricted Payments and distributions among the Borrower and its  
Restricted Subsidiaries in connection with transfer pricing or shared services agreements to the extent  
advances related thereto are permitted pursuant to clause (31)  of the definition of “Permitted  
Investments”
;

 

provide
d

,
 
howeve
r

, that
 

at the time of, and after giving effect to, any Restricted Payment permitted unde
r

 
clauses (b)(vi
)

 and (b)(x
)

 of this Section 7.3, no Default or Event of Default shall have occurred and be  
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continuing or would occur as a consequence there
of

. 
(c
)

The Borrower will not, and will not permit any of the Restricted Subsidiaries to
,

 
directly or indirectly, make any principal payment on, or redeem, repurchase, defease or otherwise  
acquire or retire for value, in each case prior to any scheduled repayment or scheduled maturity, any  
Junior Indebtedness (other than the payment, redemption, repurchase, defeasance, acquisition or  
retirement of (A) Junior Indebtedness in anticipation of satisfying a sinking fund obligation, principal  
installment or final maturity, in each case due within one year of the date of such payment, redemption,  
repurchase, defeasance, acquisition or retirement and (B) Indebtedness permitted under  
Section 7.2(b)(xi
)

) (all such payments and other actions set forth above, other than any of the exception
s

 
thereto, being collectively referred to as 
“

Restricted Debt Payment
s

”). The amount of any Restricted Deb
t

 
Payments at any time shall be the amount of cash and the Fair Market Value of other property used to  
make the Restricted Debt Payments at the time such Restricted Debt Payment is made.  For purposes of  
determining compliance with this Section 7.3(c), in the event that any prepayment, repayment,  
redemption, purchase, defeasance or satisfaction (or any portion thereof) meets the criteria of more than 
one of the categories set forth above, the Borrower may, in its sole discretion, at the time of such  
prepayment, repayment, redemption, purchase, defeasance or satisfaction is made, divide, classify, or  
reclassify, or at any later time divide, classify or reclassify, such prepayment, repayment, redemption,  
purchase, defeasance or satisfaction (or any portion thereof) in any manner that complies with this  
covenant on the date it was made or such later time, as applicabl
e.

(d
)

The provisions of
 

Section 7.3(c
)

 will not prohibit
:

(i
)

Restricted Debt Payments in respect of Junior Indebtedness of the  
Borrower or any Restricted Subsidiary (x) constituting Acquired Indebtedness not Incurred in connecti
on

 
with or in contemplation of the applicable merger, acquisition or other similar transaction or (y) made b
y

 

exchange for, or out of the proceeds of the sale of, new Indebtedness of the Borrower or a Restricted  
Subsidiary that is Incurred in accordance wit
h 

Section 7.
2

 so long as
:

(1
)

the principal amount (or accreted value, if applicable) of such  
new Indebtedness does not exceed the principal amount (or accreted value, if applicable
)

 
of the Junior Indebtedness being so redeemed, repurchased, defeased, exchanged,  
acquired or retired for value ( plu

s
 accrued and unpaid interest, fees, underwriting  

discounts and expenses, including any premium and defeasance costs, required to be pa
id

 
under the terms of the instrument governing the Junior Indebtedness being so redeemed
,

 
repurchased, defeased, exchanged, acquired or retired plu

s
 any fees and expenses  

Incurred in connection therewith, including reasonable tender premium
s);

 

(2
)

if such original Junior Indebtedness was subordinated to the  
Facilities or the related Guarantee, as the case may be, such new Indebtedness must be  
subordinated to the Facilities or the related Guarantee at least to the same extent as such 
Junior Indebtedness so purchased, exchanged, redeemed, repurchased, defeased,  
exchanged, acquired or retired
;

(3
)

such Indebtedness has a final scheduled maturity date no earlier 
than the earlier of (x) the final scheduled maturity date of the Junior Indebtedness being 
so redeemed, repurchased, defeased, exchanged, acquired or retired or (y) the Latest  
Maturity Date; an
d

(4
)

such Indebtedness has a Weighted Average Life to Maturity tha
t

 
is not less than the remaining Weighted Average Life to Maturity of the Junior  
Indebtedness being so redeemed, repurchased, defeased, acquired or retire
d;

(ii
)

Restricted Debt Payments in respect of Junior Indebtedness, Disqualifie
d

 
Stock or Preferred Stock of the Borrower and the Restricted Subsidiaries in connection with a “change 
of

 
control” (as defined in the documentation governing such Junior Indebtedness, Disqualified Stock or  
Preferred Stock) or an Asset Sale that is permitted under Section 7.5  and the other terms of this  
Agreement; provide

d
 that , (A

)
 prior to such payment, purchase, redemption, defeasance or other  

acquisition or retirement for value, (x) in the case of a change of control, no Event of Default shall have 
occurred and be continuing under
 

Section 9.1(l
)

 or the Commitments shall have been terminated and the 
full amount of all Obligations (other than contingent indemnification and reimbursement obligations fo
r
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which no claim has been made) shall have been indefeasibly paid in full in cash or (y) in the case of an  Asset Sale, the Borrower (or a third party to the extent permitted by this Agreement) has applied such  
amounts in accordance with Section 2.11, as the case may be  and (B) at the time of, and after giving  
effect to, any Restricted Debt Payment permitted under this clause (d)(ii), no Event of Default shall hav
e

 
occurred and be continuing or would occur as a consequence there
of

;

(iii
)

the making of Restricted Debt Payments in an aggregate amount not to  
exceed, at the time such Restricted Debt Payments are made and after giving effect thereto, the Availab
le

 
Amount at such time, so long as (x) with respect to clauses (A) and/or (H) of the definition of “Availabl
e

 
Amount” only, after giving effect thereto, the Borrower would be in compliance with a Total Net  
Leverage Ratio, determined on a Pro Forma Basis as of the most recently ended Test Period, not  
exceeding 5.00 to 1.00 and (y) no Event of Default has occurred and is continuing or would result  
therefrom
;

(iv
)

Restricted Debt Payments in an aggregate amount, at the time such  
Restricted Debt Payment is made, taken together with all other Restricted Debt Payments made pursuan
t

 
to this clause (iv), not to exceed ( iA) the greater of $ 100,000,00

0
306,160,00
0

 and 30.
0

40.
0

% of TT
M

 
Consolidated EBITDA
 

determined on a Pro Forma Basis as of the most recently ended Test Period plu
s

 
(B) the aggregate amount available under the General RP Basket, which the Borrower may, from time t
o

 
time, elect to reallocate to the making of Restricted Debt Payments pursuant to this Section 7.3(d)  les

s
 

(iiC) the aggregate amount of Restricted Payments made pursuant to Section 7.3(b)(x);the General RP  
Basket or Investments
 

made pursuant to the General Investment Basket, in each case, in reliance on this 
General RDP Basket (this clause (iv), the “General RDP Basket”); provided
 

that at the time of, and after 
giving effect to, any Restricted Debt Payment permitted under
 

this clause (iv), no Event of Default shal
l

 
have occurred and be continuing or would occur as a consequence there
of.

(v
)

Restricted Debt Payments in an aggregate amount not to exceed an  
amount equal to Retained Declined Proceeds to the extent required to be paid under the terms of the  
instrument governing the Junior Indebtedness being so repaid and to the extend not otherwise appli
ed;

 

(vi
)

other Restricted Debt Payments;
 

provide
d

 that after giving effect to suc
h

 
Restricted Debt Payment 
(

iA) no Event of Default has occurred or is continuing and ( iiB) the Total Net 
Leverage Ratio, determined on a Pro Forma Basis as of the most recently ended Test Period, does not  
exceed 4.25 to 1.00
;

 

(vii
)

the redemption, repurchase, defeasance, exchange, retirement or other  
acquisition of any Junior Indebtedness of the Borrower or any Restricted Subsidiary, in exchange for, o
r

 
out of the proceeds of a sale (other than to the Borrower or a Restricted Subsidiary) of, Equity Interests 
of

 
any direct or indirect parent of the Borrower (other Refunding Capital Stock); (B) if immediately prior t
o

 
the retirement of such Junior Indebtedness, the redemption was permitted under clause (vi)  of this  
Section 7.3(b
)

, the payment of dividends on the Refunding Capital Stock (other than Refunding Capital  
Stock the proceeds of which were used to redeem, repurchase, defease, retire or otherwise acquire any  
Equity Interests of any direct or indirect parent company of the Borrower) in an aggregate amount per  
year no greater than the aggregate amount of dividends per annum that were declarable and payable on  
such Retired Capital Stock immediately prior to such retirement; and (C) the payment of accrued  
dividends on the Retired Capital Stock out of the proceeds of the sale (other than to the Borrower or a  
Restricted Subsidiary) (other than to a Subsidiary of the Borrower or to an employee stock ownership  
plan or any trust established by the Borrower or any of its Subsidiaries) of Refunding Capital Stock; a
nd

(viii
)

Restricted Debt Payments to permit the Borrower or any direct or  
indirect parent of the Borrower to make cash payments on its Indebtedness at such times and in such  
amounts as are necessary so that such Indebtedness will not have “significant original issue discount” a
nd

 
thus will not be treated as an “applicable high yield discount obligation” within the meaning of  
Section 163(i) of the Code
;
provide
d

, howeve
r

, that at the time of, and after giving effect to, any Restricted Debt Payment permitted 
under clauses (d)(ii

)
, (d)(iv

)
 and (d)(vi

)
 of this Section 7.3, no Default or Event of Default shall have  

occurred and be continuing or would occur as a consequence there
of.
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(e
)

The Borrower will not, and will not permit any of the Restricted Subsidiaries to
,

 
directly or indirectly, make any Investment other than a Permitted Investme
nt.

7.4 Dividend and Other Payment Restrictions Affecting Subsidiaries.  The Borrower will not, 
and will not permit any Restricted Subsidiary that is not a Loan Party to, directly or indirectly create or 
otherwise cause to become effective any consensual encumbrance or consensual restriction on the ability 
of any Restricted Subsidiary that is not a Loan Party to:

(a
)

(i) pay dividends or make any other distributions to the Borrower or any of the  
Restricted Subsidiaries (1) on its Capital Stock or (2) with respect to any other interest or participation i
n,

 
or measured by, its profits; or (ii) pay any Indebtedness owed to the Borrower or any of the Restricted  
Subsidiaries
;

(b
)

make loans or advances to the Borrower or any of the Restricted Subsidiaries; 
or

(c
)

sell, lease or transfer any of its properties or assets to the Borrower or any of th
e

 
Restricted Subsidiaries
;
except in each case for such encumbrances or restrictions existing under or by reason 
of:

(1
)

contractual encumbrances or restrictions in effect or entered int
o

 
or existing on the Closing Date, including pursuant to this Agreement, Hedging  
Obligations and the other documents relating to the Transaction
s;

(2
)

this Agreement, the Loan Documents, and, in each case, any  
guarantees thereof
;

(3
)

applicable law or any applicable rule, regulation or orde
r;

(4
)

any agreement or other instrument of a Person acquired by the  
Borrower or any Restricted Subsidiary which was in existence at the time of such  
acquisition or at the time it merges with or into the Borrower or any Restricted Subsidia
ry

 
or assumed in connection with the acquisition of assets from such Person (but not creat
ed

 
in contemplation thereof), which encumbrance or restriction is not applicable to any  
Person, or the properties or assets of any Person and its Subsidiaries, other than the  
Person, or the property or assets of the Person and its Subsidiaries, so acquired or the  
property or assets so assumed
;

(5
)

contracts or agreements for the sale of assets, including  
customary restrictions (A) with respect to a Restricted Subsidiary imposed pursuant to 
an

 
agreement entered into for the sale or disposition of all or substantially all the Capital  
Stock or assets of such Restricted Subsidiary (B) restricting assignment of any agreeme
nt

 
entered into in the ordinary course of business, (C) constituting restrictions on cash or  
other deposits imposed by customers under contracts entered into in the ordinary course 
of business and (D) which apply by reason of any applicable Law, rule, regulation or  
order or are required by any Governmental Authority having jurisdiction over the  
Borrower or any Restricted Subsidiar
y;
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(6
)

Indebtedness secured by a Lien that is otherwise permitted to b
e

 
Incurred pursuant to Sections 7.

2
 and 7.

7
 that limits the right of the debtor to dispose of  

the assets securing such Indebtednes
s;

(7
)

restrictions on cash or other deposits or net worth imposed by  
customers
;

(8
)

customary provisions in joint venture, operating or other simila
r

 
agreements, asset sale agreements and stock sale agreements in connection with the  
entering into of such transactio
n;

(9
)

purchase money obligations for property acquired and  
Capitalized Lease Obligations in the ordinary course of business that impose restriction
s

 
of the nature described in clause Section 7.4(c

)
 of this Section 7.4 on the property so  

acquired
;

(10
)

customary provisions contained in leases, licenses, contracts an
d

 
other similar agreements (including leases or licenses of intellectual property) that impo
se

 
restrictions of the type described in clause Section 7.4 (c

)
 of this Section 7.4  on the  

property subject to such lease, license, contract or agreemen
t;

(11
)

any encumbrance or restriction of a Receivables Subsidiary  
effected in connection with a Qualified Receivables Financing; provide

d
 that such  

restrictions apply only to such Receivables Subsidiar
y;

(12
)

Indebtedness, Disqualified Stock or Preferred Stock of the  
Borrower or any Restricted Subsidiary that is permitted pursuant t
o 

Section 7.
2

; provide
d

 
that either (A) such encumbrances and restrictions contained in any agreement or  
instrument will not materially affect the Borrower’s ability to make anticipated principa
l

 
or interest payment on the Loans (as determined by the Borrower in good faith) or  
(B) such encumbrances and restrictions are not materially more restrictive, taken as a  
whole, than those, in the case of encumbrances, outstanding on the Closing Date, and in 
the case of restrictions, contained in this Agreement or any Refinancing Indebtedness  
with respect thereto
;

(13
)

any Permitted Investment
;

(14
)

arising or agreed to in the ordinary course of business, not  
relating to any Indebtedness, and that do not, individually or in the aggregate, detract  
from the value of property or assets of the Borrower or any Restricted Subsidiary in any 
manner material to the Borrower or any Restricted Subsidiar
y;

(15
)

existing under, by reason of or with respect to Refinancing  
Indebtedness; provide

d
 that the encumbrances and restrictions contained in the  

agreements governing that Refinancing Indebtedness are not materially more restrictive
,

 
taken as a whole, than those contained in the agreements governing the Indebtedness  
being Refinanced
;

(16
)

restrictions or conditions contained in any trading, netting,  
operating, construction, service, supply, purchase, sale or other agreement to which the  

Borrower or any of the Restricted Subsidiaries is a party entered into in the ordinary  
course of business;
 

provide
d

 that such agreement prohibits the encumbrance of solely th
e

 
property or assets of the Borrower or such Restricted Subsidiary that are the subject of  
such agreement, the payment rights arising thereunder or the proceeds thereof and does  
not extend to any other asset or property of the Borrower or such Restricted Subsidiary 
or

 
the assets or property of any other Restricted Subsidiar
y;

 

(17
)

restrictions that are, taken as a whole, in the good faith judgme
nt

 
of the Borrower, no more restrictive with respect to the Borrower or any Restricted  
Subsidiary than customary market terms for Indebtedness of such type (and, in any eve
nt,
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are no more restrictive than the restrictions contained in this Agreement), or that the  Borrower shall have determined in good faith will not affect its obligation or ability to  
make any payments required hereunder; an
d

(18
)

any encumbrances or restrictions of the type referred to in  
clauses Section 7.4(a

)
, (b) and (c

)
 of this Section 7.4  imposed by any amendments,  

modifications, restatements, renewals, increases, supplements, refundings, replacement
s

 
or refinancings of the contracts, instruments or obligations referred to in clauses (1)  
through (17

)
 above; provide

d
 that such amendments, modifications, restatements,  

renewals, increases, supplements, refundings, replacements or refinancings are, in the  
good faith judgment of the Borrower, not materially more restrictive as a whole with  
respect to such dividend and other payment restrictions than those contained in the  
dividend or other payment restrictions prior to such amendment, modification,  
restatement, renewal, increase, supplement, refunding, replacement or refinancin
g.

 
 

For purposes of determining compliance with this Section 7.4, (i) the priority of any Preferred Stock in  
receiving dividends or liquidating distributions prior to dividends or liquidating distributions being paid 
on common stock shall not be deemed a restriction on the ability to make distributions on Capital Stock 
and (ii) the subordination of loans or advances made to the Borrower or a Restricted Subsidiary to other 
Indebtedness Incurred by the Borrower or such Restricted Subsidiary shall not be deemed a restriction 
on

 
the ability to make loans or advance
s.

 
 

7.5 Asset Sales.  the Borrower will not, and will not permit any of the Restricted Subsidiaries 
or Ryan Re to, cause or make an Asset Sale, unless:

(a
)

the Borrower, any of the Restricted Subsidiaries or Ryan Re, as the case may b
e,

 
receives consideration at the time of such Asset Sale at least equal to the Fair Market Value of the Equit
y

 
Interests issued or assets sold or otherwise disposed o
f;

 

(b
)

immediately before and after giving effect to such Asset Sale, no Event of  
Default has occurred and is continuing; an
d

(c
)

except in the case of a Permitted Asset Swap, at least 75% of the consideration  
therefor received by the Borrower or such Restricted Subsidiary, as the case may be, is in the form of  
Cash Equivalents,
 

provide
d

,
 
howeve
r

,
 
 that the amount of
:

(i
)

any liabilities (as shown on the Borrower’s, Ryan Re’s or such Restrict
ed

 
Subsidiary’s most recent balance sheet or in the notes thereto or, if Incurred, increased or decreased  
subsequent to the date of such balance sheet, such liabilities that would have been reflected in the  
Borrower’s, Ryan Re’s or such Restricted Subsidiary’s balance sheet or in the notes thereto if such  

incurrence, increase or decrease had taken place on the date of such balance sheet, as reasonably  
determined in good faith by the Borrower) of the Borrower, Ryan Re or any Restricted Subsidiary (othe
r

 
than liabilities that are by their terms subordinated to the Obligations) that are assumed by the transfere
e

 
(or a third party on behalf of the transferee) of any such assets or Equity Interests pursuant to an  
agreement that releases or indemnifies the Borrower or such Restricted Subsidiary (or a third party on  
behalf of the transferee), as the case may be, from further liabilit
y;

(ii
)

any notes or other obligations or other securities or assets received by t
he

 
Borrower, Ryan Re or such Restricted Subsidiary from such transferee that are converted by the Borro
wer

 
or such Restricted Subsidiary into cash within 180 days of the receipt thereof (to the extent of the cash  
received)
;

(iii
)

any Designated Non-cash Consideration received by the Borrower, Rya
n

 
Re or any of the Restricted Subsidiaries in such Asset Sale having an aggregate Fair Market Value, at t
he

 
time of the receipt of such Designated Non-cash Consideration (with the Fair Market Value of each ite
m

 
of Designated Non-cash Consideration being measured at the time received and without giving effect to 
subsequent changes in value), taken together with all other Designated Non-cash Consideration receive
d

 
pursuant to this clause (iii)  that is at that time outstanding, not to exceed the greater of  
$85,000,00
0

191,350,00
0

 and 25.0% of
 

TTM Consolidated EBITD
A

 determined on a Pro Forma Basis a
s

 
of the most recently ended Test Perio
d

;

(iv
)

Indebtedness of any Restricted Subsidiary that is no longer a Restricted  
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Subsidiary as a result of such Asset Sale, to the extent that the Borrower and each other Restricted  Subsidiary are released from any Guarantee of such Indebtedness in connection with such Asset Sale; a
nd

(v
)

consideration consisting of Indebtedness of the Borrower or any  
Guarantor received from Persons who are not the Borrower or a Restricted Subsidia
ry,
shall each be deemed to be Cash Equivalents for the purposes of thi
s 

Section 7.
5

;

After the Borrower’s or any Restricted Subsidiary’s receipt of the Net Cash Proceeds of any  
Asset Sale pursuant to
 

clauses (a
)

 to (c
)

 above, the Borrower or such Restricted Subsidiary shall apply t
he

 
Net Cash Proceeds from such Asset Sale if and to the extent required b
y 

Section 2.11(c
)

. 
 

To the extent any Collateral is disposed of as expressly permitted by this Section 7.5 to any  
Person other than a Loan Party, such Collateral shall be sold free and clear of the Liens created by the  
Loan Documents, and,
 

if requested by the Administrative Agent, upon the certification by the Borrower 
that such Disposition is permitted by this Agreement, and without limiting the provisions of Section 10.
10

 
the Administrative Agent shall be authorized to, and shall, take any actions reasonably requested by the 
Borrower in
 

order to effect the foregoing (and the Lenders hereby authorize and direct the Administrati
ve

 
Agent to conclusively rely on any such certification by the Borrower in performing its obligations unde
r

 
this sentence)
.

7.6 Transactions with Affiliates.  

(a
)

the Borrower will not, and will not permit any Restricted Subsidiaries to, direct
ly

 
or indirectly, make any payment to, or sell, lease, transfer or otherwise dispose of any of its properties o
r

 
assets to, or purchase any property or assets from, or enter into or make or amend any transaction or ser
ies

 
of transactions, contract, agreement, understanding, loan, advance or guarantee with, or for the benefit 
of,

 
any Affiliate of the Borrower (each of the foregoing, an “ Affiliate Transaction”) involving aggregate  

consideration in excess of the greater of $ 34,000,00
0

76,540,00
0

 and 10.0% of TTM Consolidate
d

 
EBITD
A

 determined on a Pro Forma Basis as of the most recently ended Test Period , unless such  
Affiliate Transaction is on terms that are not materially less favorable to the Borrower or the relevant  
Restricted Subsidiary than those that could have been obtained in a comparable transaction by the  
Borrower or such Restricted Subsidiary with an unrelated Perso
n.

(b
)

The foregoing provisions will not apply to the followin
g:
(i
)

(A) transactions between or among the Borrower and/or any of the  
Restricted Subsidiaries (or an entity that becomes a Restricted Subsidiary as a result of such transaction
),

 
(B) [reserved] and (C) any merger or consolidation between or among the Borrower and/or any direct  
parent company of the Borrower,
 

provide
d

 that such parent company shall have no material liabilities an
d

 
no material assets other than Cash Equivalents and the Capital Stock of the Borrower and such merger 
or

 
consolidation is otherwise in compliance with the terms of this Agreement; provide

d
 that upon giving  

effect to such merger or consolidation, the surviving Person shall be (or shall immediately become) a  
Loan Party and otherwise comply with the requirements o
f 

Section 6.
9

, and 100% of the Capital Stock o
f

 
such surviving Person shall be pledged to the Administrative Agent in accordance with the terms of the  
Loan Documents
;

(ii
)

(A) Restricted Payments permitted by Section 7.3  (including any  
payments that are exceptions to the definition of “Restricted Payments” set forth in
 

Section 7.3(a)(i
)

 and 
(ii
)

) and (B) Permitted Investments
;

(iii
)

transactions pursuant to compensatory, benefit and incentive plans and  
agreements with officers, directors, managers or employees of the Borrower (or any direct or indirect  
parent thereof) or any of the Restricted Subsidiaries approved by a majority of the Board of Directors o
f

 
the Borrower in good faith
;

(iv
)

the payment of reasonable and customary fees and reimbursements paid 
to, and indemnity and similar arrangements provided on behalf of, former, current or future officers,  
directors, managers, employees or consultants of the Borrower or any Restricted Subsidiary or any dire
ct

 
or indirect parent of the Borrowe
r;

(v
)

licensing of trademarks, copyrights or other intellectual property to  
permit the commercial exploitation of intellectual property between or among the Group Membe
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rs;
(vi
)

transactions in which the Borrower or any of the Restricted Subsidiarie
s,

 
as the case may be, delivers to the Administrative Agent a letter from an Independent Financial Advisor 
stating that such transaction is fair to the Borrower or such Restricted Subsidiary from a financial point 
of

 
view or meets the requirements o
f 

clause (a
)

 of this
 

Section 7.
6

;

(vii
)

payments, loans or advances to employees or consultants or guarantees 
in

 
respect thereof (or cancellation of loans, advances or guarantees) for bona fide business purposes in the  
ordinary course of business
;

(viii
)

any agreement, instrument or arrangement as in effect as of the Closing  
Date or any transaction contemplated thereby, or any amendment thereto (so long as any such amendm
ent

 
is not disadvantageous to Lenders in any material respect when taken as a whole as compared to the  
applicable agreement as in effect on the Closing Date as reasonably determined by the Borrower in goo
d

 
faith)
;

(ix
)

the existence of, or the performance by the Borrower or any of the  
Restricted Subsidiaries of its obligations under the terms of any stockholders or similar agreement  
(including any registration rights agreement or purchase agreement related thereto) to which it is a part
y

 
as of the Closing Date, and any amendment thereto or similar transactions, agreements or arrangements  
which it may enter into thereafter; provide

d
, howeve

r
,  that the existence of, or the performance by the  

Borrower or any of the Restricted Subsidiaries of its obligations under, any future amendment to any su
ch

 
existing transaction, agreement or arrangement or under any similar transaction, agreement or  
arrangement entered into after the Closing Date shall only be permitted by this clause (ix

)
 to the extent  

that the terms of any such existing transaction, agreement or arrangement together with all amendments  
thereto, taken as a whole, or new transaction, agreement or arrangement are not otherwise more  
disadvantageous to the Lenders in any material respect when taken as a whole as compared to the origi
nal

 
transaction, agreement or arrangement as in effect on the Closing Dat
e;

(x
)

(A) transactions with customers, clients, suppliers or purchasers or selle
rs

 
of goods or services, in each case in the ordinary course of business and otherwise in compliance with t
he

 
terms of this Agreement, which are fair to the Borrower and the Restricted Subsidiaries in the reasonabl
e

 
determination of the Borrower, and are on terms at least as favorable as might reasonably have been  
obtained at such time from an unaffiliated party or (B) transactions with joint ventures or Unrestricted  
Subsidiaries entered into in the ordinary course of busines
s;

(xi
)

any transaction effected as part of a Qualified Receivables Financin
g;

(xii
)

[Reserved]
;

(xiii
)

the payment of all reasonable out-of-pocket expenses Incurred by Onex  
or any of its Affiliates in connection with the performance of management, consulting, monitoring,  
advisory or other services with respect to the Borrower and the Restricted Subsidiaries, plu

s
 any  

reasonable advisory fee paid in connection with an acquisition or other similar Investment or Dispositi
on;

(xiv
)

 [Reserved]
;

(xv
)

any contribution to the capital of the Borrower or any Restricted  
Subsidiary
;

(xvi
)

transactions permitted by, and complying with, the provisions of  
Section 7.
5

 or
 

Section 7.
8

;

(xvii
)

[reserved]
;

(xviii
)

pledges of Equity Interests of Unrestricted Subsidiarie
s;

(xix
)

any employment agreements, option plans and other similar  
arrangements entered into by the Borrower or any of the Restricted Subsidiaries with employees or  
consultants
;

(xx
)

the issuances of securities or other payments, awards or grants in cash,  
securities or otherwise pursuant to, or the funding of, employment arrangements, stock option and stock 
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ownership plans or similar employee benefit plans approved by the Board of Directors of the Borrower 
or

 any direct or indirect parent of the Borrower or of a Restricted Subsidiary, as appropriate, in good fai
th;

184

(xxi
)

the entering into of any tax sharing agreement or arrangement and any  
payments permitted by Section 7.3(b)(xii)  or, with respect to franchise or similar Taxes, by  
Section 7.3(b)(xiii)(1
)

;

(xxii
)

transactions to effect the Transactions and the payment of all fees and  
expenses related to the Transaction
s;

(xxiii
)

any employment, consulting, service or termination agreement, or  
customary indemnification arrangements, entered into by the Borrower or any of the Restricted  
Subsidiaries with current, former or future officers, employees and consultants of the Borrower or any 
of

 
its Restricted Subsidiaries and the payment of compensation to officers, employees and consultants of t
he

 
Borrower or any of its Restricted Subsidiaries (including amounts paid pursuant to employee benefit  
plans, employee stock option or similar plans), in each case in the ordinary course of busine
ss;

(xxiv
)

transactions with a Person that is an Affiliate of the Borrower solely  
because the Borrower, directly or indirectly, owns Equity Interests in, or controls, such Person entered  
into in the ordinary course of busines
s;

(xxv
)

transactions with Affiliates solely in their capacity as holders of  
Indebtedness or Equity Interests of the Borrower or any of its Subsidiaries, so long as such transaction i
s

 
with all holders of such class (and there are such non-Affiliate holders) and such Affiliates are treated n
o

 
more favorably than all other holders of such class generall
y;

(xxvi
)

any agreement that provides customary registration rights to the equity  
holders of the Borrower or any direct or indirect parent of the Borrower and the performance of such  
agreements
;

(xxvii
)

payments to and from and transactions with any joint venture (includin
g

 
Ryan Re) in the ordinary course of business;
 

provide
d

 such joint venture is not controlled by an Affiliat
e

 
(other than a Restricted Subsidiary) of the Borrower; a
nd

 

(xxviii
)

transactions between the Borrower or any of its Restricted Subsidiaries  
and any Person that is an Affiliate thereof solely due to the fact that a director of such Person is also a  
director of the Borrower or any direct or indirect parent of the Borrower; provide

d
, howeve

r
,  that such 

director abstains from voting as a director of the Borrower or such direct or indirect parent of the  
Borrower, as the case may be, on any matter involving such other Perso
n.

7.
7

Lien
s

.  The Borrower will not, and will not permit any of the Restricted Subsidiaries to,  
create or Incur any Lien (other than Permitted Liens) that secures obligations under any Indebtedness o
n

 
any asset or property of the Borrower or any Restricted Subsidiar
y.

 
 

7.
8

Fundamental Change
s

.  The Borrower will not, nor will it permit any of the Restricted  
Subsidiaries to, directly or indirectly merge, dissolve, liquidate, amalgamate or consolidate with or into  
another Person, or Dispose of (whether in one transaction or in a series of transactions) all or substantia
lly

 
all of its assets (whether now owned or hereafter acquired) to or in favor of any Person except that, (oth
er

 
than in the case of clause (e) below) so long as no Event of Default would result therefro
m:

(a
)

(i) any Restricted Subsidiary, including the UK Borrower (other than the  
Borrower) may merge, amalgamate or consolidate with (1) the Borrower (including a merger, the purpo
se

 
of which is to reorganize the Borrower into a new jurisdiction in any State of the United States
); 

provide
d
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that the Borrower shall be the continuing or surviving Person or the surviving Person shall expressly  
assume the obligations of the Borrower pursuant to documents reasonably acceptable to the  
Administrative Agent or (2) any one or more other Restricted Subsidiaries; provide

d
, furthe

r
, that when  

any Guarantor is merging with another Restricted Subsidiary that is not a Loan Party (A)  to the extent  
constituting an Investment, such Investment must be an Investment permitted hereunder and (B) to the  
extent constituting a Disposition, such Disposition must be permitted hereund
er;

(b
)

(i) any Restricted Subsidiary that is not a Loan Party may merge, dissolve,  
liquidate, amalgamate or consolidate with or into any other Restricted Subsidiary that is not a Loan Part
y

 
and (ii) any Restricted Subsidiary may liquidate or dissolve, or the Borrower or any Restricted Subsidia
ry

 
may (if the validity, perfection and priority of the Liens securing the Obligations is not adversely affect
ed

 
thereby) change its legal form if the Borrower determines in good faith that such action is in the best  
interest of the Borrower and its Subsidiaries and is not disadvantageous to the Lenders in any material  
respect (it being understood that in the case of any dissolution of a Restricted Subsidiary that is a  
Guarantor, such Subsidiary shall at or before the time of such dissolution transfer its assets to another  
Restricted Subsidiary that is a Guarantor in the same jurisdiction or a different jurisdiction reasonably  
satisfactory to the Administrative Agent unless such Investment or Disposition of assets is permitted  
hereunder; and in the case of any change in legal form, a Restricted Subsidiary that is a Guarantor will  
remain a Guarantor unless such Guarantor is otherwise permitted to cease being a Guarantor hereunde
r);

(c
)

any Restricted Subsidiary may Dispose of all or substantially all of its assets  
(upon voluntary liquidation or otherwise) to the Borrower or to any Restricted Subsidiar
y; 

provide
d

 that i
f

 
the transferor in such a transaction is a Guarantor, then to the extent constituting an Investment, such  
Investment must be a Permitted Investment and, if applicable, Indebtedness of a Restricted Subsidiary  
which is not a Loan Party in accordance wit
h 

Section 7.
2

, respectively
;

 

(d
)

the Permitted Reorganizations and IPO Reorganization Transaction
s;

(e
)

any Restricted Subsidiary (other than the Borrower) may merge, liquidate,  
amalgamate or consolidate with any other Person in order to effect an Investment permitted hereunder;  
provide
d

 that (i) the continuing or surviving Person shall, to the extent subject to the terms hereof, have  
complied with the requirements of Section 6.9 , (ii) to the extent constituting an Investment, such  
Investment must be an Investment permitted hereunder and (iii) to the extent constituting a Disposition,  
such Disposition must be permitted hereunde
r;

(f
)

the Borrower and the other Restricted Subsidiaries may consummate the  
Transactions
;

 

(g
)

subject to clause (a)  above, any Restricted Subsidiary may merge, dissolve,  
liquidate, amalgamate, consolidate with or into another Person in order to effect a Disposition permitte
d

 
pursuant to
 

Section 7.
5

; 

(h
)

any Investment permitted hereunder may be structured as a merger, consolidati
on

 
or amalgamation; an
d

(i
)

the Borrower may merge, amalgamate or consolidate with any other Person;  
provide
d

 that (i) the Borrower shall be the continuing or surviving corporation or (ii) if the Person form
ed

 
by or surviving any such merger or consolidation is not the Borrower (any such Person, the “ Successo

r
 

Compan
y

”), (A) the Successor Company shall be an entity organized or existing under the laws of the  
United States, any state within the United States or the District of Columbia, (B) the Successor Compan
y

 

shall expressly assume all the obligations of the Borrower under this Agreement and the other Loan  
Documents to which the Borrower is a party pursuant to a supplement hereto or thereto in form  
reasonably satisfactory to the Administrative Agent, (C) the Successor Company shall cause such  
amendments, supplements or other instruments to be executed, delivered, filed and recorded (and deliv
er

 
a copy of same to the Administrative Agent) in such jurisdictions as may be required by applicable law 
to

 
preserve and protect the Lien of the Security Documents on the Collateral owned by or transferred to th
e

 
Successor Company, together with such financing statements as may be required to perfect any security 
interests in such Collateral which may be perfected by the filing of a financing statement under the UC
C

 
of the relevant states, (D) the Collateral owned by or transferred to the Successor Company shall (a)  
continue to constitute Collateral under the Security Documents, (b) be subject to the Lien in favor of th  



186

eAdministrative Agent for the benefit of the Secured Parties, and (c) not be subject to any Lien other tha
n

 
Permitted Liens, in each case except as otherwise permitted by the Loan Documents, the property and  
assets of the Person which is merged or consolidated with or into the Successor Company, to the extent  
that they are property or assets of the types which would constitute Collateral under the Security  
Documents, shall be treated as after-acquired property and the Successor Company shall take such actio
n

 
as may be reasonably necessary to cause such property and assets to be made subject to the Lien of the  
Security Documents in the manner and to the extent required in the Security Documents, (E) each  
Guarantor, unless it is the other party to such merger or consolidation, shall have confirmed that its  
Guarantor Obligations shall apply to the Successor Company’s obligations under the Loan Documents,  
(F) each Guarantor, unless it is the other party to such merger or consolidation, shall have by a  
supplement to the Security Agreement and other applicable Security Documents confirmed that its  
obligations thereunder shall apply to the Successor Company’s obligations under the Loan Documents,  
(G) if requested by the Administrative Agent, each mortgagor of a Mortgaged Property, unless it is the  
other party to such merger or consolidation, shall have by an amendment to or restatement of the  
applicable Mortgage (or other instrument reasonably satisfactory to the Administrative Agent) confirme
d

 
that its obligations thereunder shall apply to the Successor Company’s obligations under the Loan  
Document
s

[reserved
]

, (H) the Borrower shall have delivered to the Administrative Agent an Officer’s  
Certificate and opinion of counsel, each in form and substance reasonably satisfactory to the  
Administrative Agent, and each stating that such merger or consolidation and such supplement to this  
Agreement or any Security Document preserves the enforceability of this Agreement and the Security  
Documents and the perfection of the Liens under the Security Documents and (I) the Borrower shall ha
ve

 
delivered to the Administrative Agent any documentation and other information about the Successor  
Borrower as may be reasonably requested in writing by the Administrative Agent or any Lender throug
h

 
the Administrative Agent that the Administrative Agent or such Lender, as applicable, reasonably  
determines is required by regulatory authorities under applicable “know your customer” and anti-mone
y

 
laundering rules and regulations, including the PATRIOT Act (and the results thereof shall have been  
reasonably satisfactory to the Administrative Agent or such Lender, as applicable
); 

provide
d

,
 
furthe
r

,
 

 tha
t

 
if the foregoing are satisfied, the Successor Company will succeed to, and be substituted for, the  
Borrower under this Agreemen
t.

7.
9

[Reserved
]

. 
 

7.1
0

Changes in Fiscal Period
s

.  The Borrower will not permit the fiscal year of the Borrowe
r

 
to end on a day other than December 31 or change the Borrower’s method of determining fiscal quarter
s,

 
in each case other than with prior written notice to the Administrative Age
nt.

 
 

7.1
1

Negative Pledge Clauses .  The Borrower will not, and will not permit any of the  
Restricted Subsidiaries to, enter into or suffer to exist or become effective any agreement that prohibits 
or

 
limits the ability of the Borrower or any Group Member to create, incur, assume or suffer to exist any  

Lien upon any of its property or revenues, whether now owned or hereafter acquired, to secure its  
obligations under the Loan Documents to which it is a party other than (a) this Agreement and the other 
Loan Documents, (b) any agreements evidencing or governing any purchase money Liens or Capitalize
d

 
Lease Obligations otherwise permitted hereby (in which case, any prohibition or limitation shall only b
e

 
effective against the assets financed thereby), (c) customary restrictions on the assignment of leases,  
licenses and contracts, (d) any agreement in effect at the time any Person becomes a Restricted  
Subsidiary;
 

provide
d

 that such agreement was not entered into in contemplation of such Person becomin
g

 
a Restricted Subsidiary, (e) customary restrictions and conditions contained in agreements relating to th
e

 
sale of a Restricted Subsidiary (or the assets of a Restricted Subsidiary) pending such sale;
 

provide
d

 that 
such restrictions and conditions apply only to the Restricted Subsidiary that is to be sold (or whose asse
ts

 
are to be sold) and such sale is permitted hereunder, (f) restrictions and conditions existing on the Closi
ng

 
Date and any amendments or modifications thereto so long as such amendment or modification does no
t

 
expand the scope of any such restriction or condition in any material respect, (g) restrictions under  
agreements evidencing or governing or otherwise relating to Indebtedness of Non-Guarantor Subsidiari
es

 
permitted under Section 7.2 ; provide

d
 that such Indebtedness is only with respect to the assets of  

Restricted Subsidiaries that are Non-Guarantor Subsidiaries and (h) customary provisions in joint ventu
re

 
agreements, limited liability company operating agreements, partnership agreements, stockholders  
agreements and other similar agreement
s.

7.1
2

Lines of Business.  The Borrower shall not, and shall not permit any of the Restricted  
Subsidiaries to, fundamentally and substantively alter the character of the business of the Borrower and
 its

 
Subsidiaries, taken as a whole, from the business conducted by the Borrower and its Subsidiaries, taken  
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 asa whole, on the Closing Date and any other business activities that are extensions thereof or otherwise  
incidental, synergistic, reasonably related or ancillary to any of the foregoing (and businesses acquired i
n

 
connection with any Permitted Acquisition or other Investment
).

 
 

7.1
3

Amendments to Organizational Document
s

.  The Borrower will not, and will not permit  
any Restricted Subsidiary to, terminate or agree to any amendment, supplement, or other modification o
f

 
(pursuant to a waiver or otherwise), or waive any of its rights under, any Organizational Documents of t
he

 
Borrower or any Restricted Subsidiary, if, in light of the then-existing circumstances, a Material Advers
e

 
Effect would be reasonably likely to exist or result after giving effect to such termination, amendment,  
supplement or other modification or waiver, except, in each case, as otherwise permitted by the Loan  
Documents;
 

provide
d

 that in each case, if a certificate of the Borrower shall have been delivered to the  
Administrative Agent for posting to the Lenders at least five (5) Business Days prior to such amendme
nt

 
or other modification, together with a reasonably detailed description of such amendment or modificati
on,

 
stating that the Borrower has determined in good faith that such terms and conditions satisfy such  
foregoing requirement, and the Required Lenders shall not have notified the Borrower and the  
Administrative Agent that they disagree with such determination (including a statement of the basis up
on

 
which each such Lender disagrees) within such five (5) Business Day period, then such certificate shall 
be

 
conclusive evidence that such terms and conditions satisfy such foregoing requireme
nt.

 

SECTION 8.
GUARANTEE

8.
1

The Guarante
e

.  Each Guarantor hereby jointly and severally guarantees, as a primary  
obligor and not as a surety, to each Secured Party and their respective successors and assigns, the prom
pt

 
payment in full when due (whether at stated maturity, by required prepayment, declaration, demand, by  
acceleration or otherwise) of (1) the principal of and interest (including any interest, fees, costs or charg
es

 
that would accrue but for the provisions of the Bankruptcy Code after any bankruptcy or insolvency  

petition under the Bankruptcy Code or any similar law of any other jurisdiction) on (i) the Loans made 
by

 
the Lenders to the Borrower, (ii) the Incremental Loans made by the Incremental Term Lenders or  
Incremental Revolving Lenders to the Borrower, (iii) the Other Term Loans and Other Revolving Loan
s

 
made by any lender thereof, and (iv) the Notes held by each Lender of the Borrower and (2) all other  
Obligations from time to time owing to the Secured Parties by the Borrower (such obligations under  
clauses (1) and (2) being herein collectively called the 
“

Guarantor Obligation
s

”).  Each Guarantor hereb
y

 
jointly and severally agrees that, if the Borrower shall fail to pay in full when due (whether at stated  
maturity, by acceleration or otherwise) any of the Guarantor Obligations, such Guarantor will promptly  
pay the same in cash, without any demand or notice whatsoever, and that in the case of any extension o
f

 
time of payment or renewal of any of the Guarantor Obligations, the same will be promptly paid in full  
when due (whether at extended maturity, by acceleration or otherwise) in accordance with the terms of  
such extension or renewal
.

8.2 Obligations Unconditional.  

(a
)

The obligations of the Guarantors unde
r 

Section 8.
1

, respectively, shall constitut
e

 
a guaranty of payment (and not of collection) and to the fullest extent permitted by applicable  
Requirements of Law, are absolute, irrevocable and unconditional, joint and several, irrespective of the  
value, genuineness, validity, regularity or enforceability of the Guarantor Obligations under this  
Agreement, the Notes, if any, or any other agreement or instrument referred to herein or therein, or any  
substitution, release or exchange of any other guarantee of or security for any of the Guarantor  
Obligations, and, in each case, irrespective of any other circumstance whatsoever that might otherwise  
constitute a legal or equitable discharge or defense of a surety by any Guarantor (except for payment in  
full).  Without limiting the generality of the foregoing, it is agreed that the occurrence of any one or mo
re

 
of the following shall not alter or impair the liability of any Guarantor hereunder, which shall, in each  
case, remain absolute, irrevocable and unconditional under any and all circumstances as described abo
ve:

(i
)

at any time or from time to time, without notice to any Guarantor, the  
time for any performance of or compliance with any of the Guarantor Obligations shall be extended, or  
such performance or compliance shall be waive
d;

(ii
)

any of the acts mentioned in any of the provisions of this Agreement or  
the Notes, if any, or any other agreement or instrument referred to herein or therein shall be done or  
omitted
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;
(iii
)

the maturity of any of the Guarantor Obligations shall be accelerated, o
r

 
any of the Guarantor Obligations shall be amended in any respect, or any right under the Loan Docume
nts

 
or any other agreement or instrument referred to herein or therein shall be amended or waived in any  
respect or any other guarantee of any of the Guarantor Obligations or any security therefor shall be  
released or exchanged in whole or in part or otherwise dealt wit
h;

(iv
)

any Lien or security interest granted to, or in favor of, the Issuing  
Lenders or any Lender or the Administrative Agent as security for any of the Guarantor Obligations sha
ll

 
fail to be valid or perfected or entitled to the expected priorit
y;

(v
)

the release of any other Guarantor pursuant to Section 8.9 , 10.1
0

 or  
otherwise; o
r

(vi
)

except for the payment in full of the Guarantor Obligations, any other  
circumstance whatsoever which may or might in any manner or to any extent vary the risk of any  

Guarantor as an obligor in respect of the Guarantor Obligations or which constitutes, or might be  
construed to constitute, an equitable or legal discharge of the Borrower or any Guarantor for the  
Guarantor Obligations, or of such Guarantor under the Guarantee or of any security interest granted by  
any Guarantor, whether in a proceeding under any Debtor Relief Law or in any other instan
ce.

 
 

(b
)

Each of the Guarantors hereby expressly waives diligence, presentment, deman
d

 
of payment, marshaling, protest and all notices whatsoever, and any requirement that any Secured Party 
exhaust any right, power or remedy or proceed against the Borrower under this Agreement or the Notes
, if

 
any, or any other agreement or instrument referred to herein or therein, or against any other person und
er

 
any other guarantee of, or security for, any of the Guarantor Obligations.  Each of the Guarantors waive 
any and all notice of the creation, renewal, extension, waiver, termination or accrual of any of the  
Guarantor Obligations and notice of or proof of reliance by any Secured Party upon the guarantee made 
under this Section 8 (this “ Guarante

e
”) or acceptance of the Guarantee, and the Guarantor Obligations,  

and any of them, shall conclusively be deemed to have been created, contracted or incurred in reliance  
upon the Guarantee, and all dealings between the Borrower and the Secured Parties shall likewise be  
conclusively presumed to have been had or consummated in reliance upon the Guarantee.  The Guarant
ee

 
shall be construed as a continuing, absolute, irrevocable and unconditional guarantee of payment witho
ut

 
regard to any right of offset with respect to the Guarantor Obligations at any time or from time to time  
held by the Secured Parties and the obligations and liabilities of the Guarantors hereunder shall not be  
conditioned or contingent upon the pursuit by the Secured Parties or any other person at any time of an
y

 
right or remedy against the Borrower or against any other person which may be or become liable in  
respect of all or any part of the Guarantor Obligations or against any collateral security or guarantee  
therefor or right of offset with respect thereto.  The Guarantee shall remain in full force and effect and b
e

 
binding in accordance with and to the extent of its terms upon the Guarantors and the successors and  
assigns thereof, and shall inure to the benefit of the applicable Lenders, and their respective successors  
and assigns, notwithstanding that from time to time during the term of this Agreement there may be no  
Guarantor Obligations outstandin
g.

 
 

8.
3

Reinstatemen
t

.  The obligations of the Guarantors under this Section 8  shall be  
automatically reinstated if and to the extent that for any reason any payment by or on behalf of the  
Borrower or the UK Borrower, as applicable, or any other Loan Party in respect of the Guarantor  
Obligations is rescinded or must be otherwise restored by any holder of any of the Guarantor Obligatio
ns,

 
whether as a result of any proceedings in bankruptcy or reorganization or otherwi
se.

 
 

8.
4

No Subrogatio
n

.  Each Guarantor hereby agrees that until the payment and satisfaction i
n

 
full in cash of all Guarantor Obligations (other than (i) contingent indemnification and reimbursement  
obligations for which no claim has been made, (ii) Letters of Credit that have been Collateralized or  
otherwise backstopped, (iii) Cash Management Obligations as to which arrangements reasonably  
satisfactory to the Cash Management Providers have been made and (iv) obligations under Qualified  
Hedging Agreements as to which arrangements reasonably satisfactory to the Qualified Counterparties  
have been made) and the expiration and termination of the Commitments under this Agreement, it shall  
waive any claim and shall not exercise any right or remedy, direct or indirect, arising by reason of any  
performance by it of its Guarantee, whether by subrogation, right of contribution or otherwise, against t
he

 
Borrower or the UK Borrower, as applicable, or any other Guarantor of any of the Guarantor Obligatio
ns

 
or any security for any of the Guarantor Obligation
s.
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8.
5

Remedie
s

.  Each Guarantor jointly and severally agrees that, as between the Guarantors  
and the Lenders, the obligations of the Borrower and the UK Borrower, as applicable, under this  
Agreement and the Notes, if any, may be declared to be forthwith due and payable as provided in  

190

Section 9 (and shall be deemed to have become automatically due and payable in the circumstances  
provided in Section 9 ) for purposes of Section 8.1 , notwithstanding any stay, injunction or other  
prohibition preventing such declaration (or such obligations from becoming automatically due and  
payable) as against the Borrower or the UK Borrower, as applicable, or any Guarantor and that, in the  
event of such declaration (or such obligations being deemed to have become automatically due and  
payable, or the circumstances occurring where
 

Section 
9

 provides that such obligations shall become du
e

 
and payable), such obligations (whether or not due and payable by the Borrower or the UK Borrower, a
s

 
applicable,) shall forthwith become due and payable by the Guarantors for purposes 
of 

Section 8.
1

. 
 

8.
6

[Reserved]
.

8.
7

Continuing Guarante
e

.  The Guarantee made by the Guarantors is a continuing guarante
e

 
of payment (and not of collection), and shall apply to all Guarantor Obligations whenever arisi
ng.

8.
8

General Limitation on Guarantor Obligation
s

.  In any action or proceeding involving an
y

 
federal, state, provincial or territorial, corporate, limited partnership or limited liability company law, or 
any applicable state, federal or foreign bankruptcy, insolvency, reorganization or other law affecting th
e

 
rights of creditors generally, if the obligations of any Guarantor under Section 8.1 would otherwise be  
held or determined to be void, voidable, invalid or unenforceable, or subordinated to the claims of any  
other creditors, on account of the amount of its liability unde
r 

Section 8.
1

, then, notwithstanding any othe
r

 
provision to the contrary, the amount of such liability of such Guarantor shall, without any further actio
n

 
by such Guarantor, any Loan Party or any other Person, be automatically limited and reduced to the  
highest amount (after giving effect to the right of contribution established in Section 8.1

0
) that is valid  

and enforceable and not subordinated to the claims of other creditors as determined in such action or  
proceeding. To effectuate the foregoing, the Administrative Agent and the Guarantors hereby irrevocabl
y

 
agree that the Guarantor Obligations of each Guarantor in respect of the Guarantee at any time shall be  
limited to the maximum amount as will result in the Guarantor Obligations of such Guarantor with resp
ect

 
thereto hereof not constituting a fraudulent transfer or conveyance after giving full effect to the liability  
under such Guarantee and its related contribution rights but before taking into account any liabilities  
under any other guarantee by such Guarantor. For purposes of the foregoing, all guarantees of such  
Guarantor other than its Guarantee will be deemed to be enforceable and payable after the Guarantee. T
o

 
the fullest extent permitted by applicable law, this Section 8.

8
 shall be for the benefit solely of creditors  

and representatives of creditors of each Guarantor and not for the benefit of such Guarantor or the hold
ers

 
of any Equity Interest in such Guaranto
r.

8.
9

Release of Guarantor
s

.  A Guarantor (including the UK Borrower) shall be automaticall
y

 
released from its obligations hereunder in the event that such Guarantor shall become an Excluded  
Subsidiary or that all the Capital Stock of such Guarantor shall be sold, transferred or otherwise dispose
d

 
of to a Person other than a Loan Party, in each case in a transaction permitted by this Agreement;  
provide
d

 that the release of any Guarantor from its obligations under the Loan Documents solely as a  
result of such Guarantor becoming an Excluded Subsidiary of the type described in clause (i) of the  
definition thereof shall only be permitted if such Guarantor becomes such an Excluded Subsidiary  
pursuant to a transaction with a third party that is not otherwise an Affiliate of the Borrower and such  
transaction was not for the primary purpose of release the Guarantee of such Guarantor.  In connection  
with any such release of a Guarantor 
(

provide
d

 that the Borrower shall have provided the Administrativ
e

 
Agent with such confirmation or documents as the Administrative Agent shall reasonably request), the  
Administrative Agent shall execute and deliver to the Borrower, at the Borrower’s expense, all UCC  
termination statements and other documents that the Borrower shall reasonably request to evidence suc
h

 
release
.
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8.1
0

Right of Contributio
n

.  Each Guarantor hereby agrees that to the extent that a Guarantor  
shall have paid more than its proportionate share of any payment made hereunder, such Guarantor shall  
be entitled to seek and receive contribution from and against any other Guarantor hereunder which has 
not

 
paid its proportionate share of such payment, such Guarantor shall be entitled to seek and receive  
contribution from and against any other Guarantor hereunder which has not paid its proportionate share
 of

 
such payment.  Each Guarantor’s right of contribution shall be subject to the terms and conditions of  
Section 8.
4

.  The provisions of this Section 8.1
0

 shall in no respect limit the obligations and liabilities o
f

 
any Guarantor to the Administrative Agent and the other Secured Parties, and each Guarantor shall  
remain liable to the Administrative Agent and the other Secured Parties for the full amount guaranteed 
by

 
such Guarantor hereunder.  Notwithstanding the foregoing, no Excluded ECP Guarantor shall have any  
obligations or liabilities to any Guarantor, the Administrative Agent or any other Secured Party with  
respect to Excluded Swap Obligation
s.

 

8.1
1

Keepwel
l

.  Each Qualified ECP Guarantor hereby jointly and severally absolutely,  
unconditionally and irrevocably undertakes to provide such funds or other support as may be needed fr
om

 
time to time by each other Loan Party to honor all of its obligations under the Guarantee in respect of  
Swap Obligations 
(

provide
d

, howeve
r

, that each Qualified ECP Guarantor shall only be liable under this 
Section 8.1
1

 for the maximum amount of such liability that can be hereby incurred without rendering it
s

 
obligations under this Section 8.1

1
, or otherwise under the Guarantee, as it relates to such Loan Party,  

voidable under applicable law relating to fraudulent conveyance or fraudulent transfer, and not for any  
greater amount).  The obligations of each Qualified ECP Guarantor under this Section 8.1

1
 shall remain 

in full force and effect until the termination and release of all Obligations in accordance with the terms 
of

 
this Agreement.  Each Qualified ECP Guarantor intends that this Section 8.11  constitute, and this  
Section 8.1
1

 shall be deemed to constitute, a “keepwell, support, or other agreement” for the benefit of  
each other Loan Party for all purposes of Section 1a(18)(A)(v)(II) of the Commodity Exchange A
ct.

8.12 UK Guarantee Limitation. 

(i
)

No obligations and/or liabilities of the UK Borrower under or in  
connection with any Loan Document (including any Guaranteed Obligations) (the “ UK Borrower  
Obligation
s

”) will extend to include any obligation or liability to the extent that doing so would constitu
te

 
unlawful financial assistance within the meaning of sections 678 or 679 of the Companies Act 2006 as  
applicable to the UK Borrowe
r.

 

(ii
)

If, notwithstanding the foregoing paragraph, the giving of the guarantee 
in respect of the UK Borrower Obligations would constitute unlawful financial assistance, then, to the  
extent necessary to give effect to the foregoing paragraphs (and only to the extent legally effective in th
e

 
relevant jurisdiction), the relevant obligations will be deemed to have been split into two tranches;  
“Tranche 
1

” comprising those obligations which can be secured by the UK Borrower Obligations witho
ut

 
breaching or contravening relevant financial assistance laws and
 “

Tranche 
2

” comprising the remainder o
f

 
the obligations under the Loan Documents. The Tranche 2 obligations will be excluded from the releva
nt

 
UK Borrower Obligation
s.

SECTION 9.
EVENTS OF DEFAULT

9.
1

Events of Defaul
t

.  An Event of Default shall occur if any of the following events shall  
occur and be continuing;
 

provide
d

 that any requirement for the giving of notice, the lapse of time, or bot
h,

 
has been satisfied (any such event, an 
“

Event of Defaul
t

”)
:

(a
)

the Borrower shall fail to pay (x) any principal of any Loan or Reimbursement  
Obligation when due in accordance with the terms hereof or (y) any interest on any Loan or  
Reimbursement Obligation, or any other amount payable hereunder or under any other Loan Document  
within five (5) Business Days after any such interest or other amount becomes due in accordance with t
he

 
terms hereof; o
r

(b
)

any representation or warranty made or deemed made by any Loan Party herein 
or in any other Loan Document or that is contained in any certificate, document or financial or other  
written statement furnished by it at any time under or in connection with this Agreement or any such ot  
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herLoan Document shall prove to have been inaccurate in any material respect (except where such  representations and warranties are already qualified by materiality, in which case, in any respect) on or 
as

 
of the date made or deemed made (or if any representation or warranty is expressly stated to have been  
made as of a specific date, inaccurate in any material respect as of such specific date); 
or

(c
)

any Loan Party shall default in the observance or performance of any agreemen
t

 
contained in
 

Section 6.4(a)(i
)

 (in respect of the Borrower),
 

Section 6.7(a
)

, or Section 
7

 of this Agreemen
t

 
(other than
 

Section 7.
1

); o
r

(d
)

subject to Section 9.3 , the Borrower shall default in the observance or  
performance of its agreement contained in Section 7.1; provide

d
 that, notwithstanding anything to the  

contrary in this Agreement or any other Loan Document, a breach of the requirements 
of 

Section 7.
1

 shal
l

 
not constitute an Event of Default for purposes of any Facility other than the Revolving Facility;
 or

(e
)

any Loan Party shall default in the observance or performance of any other  
agreement contained in this Agreement or any other Loan Document (other than as provided in  
paragraphs (a) through (d) of this
 

Section 9.
1

), and such default shall continue unremedied for a period 
of

 
thirty (30) days after notice to the Borrower from the Administrative Agent or the Required Lenders;
 or

(f
)

any Group Member shall (i) default in making any payment of any principal of  
any Indebtedness (including any Guarantee Obligation in respect of Indebtedness, but excluding the  
Loans) on the scheduled or original due date with respect thereto; or (ii) default in making any payment
 of

 
any interest on any such Indebtedness beyond the period of grace, if any, provided in the instrument or  
agreement under which such Indebtedness was created; or (iii) default in the observance or performanc
e

 
of any other agreement or condition relating to any such Indebtedness or contained in any instrument or 
agreement evidencing, securing or relating thereto, or any other event shall occur or condition exist, the  
effect of which default or other event or condition is to (x) cause, or to permit the holder or beneficiary 
of

 
such Indebtedness (or a trustee or agent on behalf of such holder or beneficiary) to cause, with the givin
g

 
of notice or passage of time if required, such Indebtedness to become due prior to its stated maturity or 
(in

 
the case of any such Indebtedness constituting a Guarantee Obligation) to become payable or (y) to cau
se,

 
with the giving of notice or passage of time if required, any Group Member to purchase or redeem or  
make an offer to purchase or redeem such Indebtedness prior to its stated maturity; provide

d
 that a  

default, event or condition described i
n 

clauses
 

Section 9.1(f
)

(i
)

,
 

(ii
)

 or (iii
)

 of this
 

Section 9.1(f
)

 shall no
t

 
at any time constitute an Event of Default unless, at such time, one or more defaults, events or conditio
ns

 
of the type described in clauses

 
Section 9.1(f
)

(i
)

, (ii
)

 an
d

or (iii) of this Section 9.1(
f

) shall have occurre
d

 
and be continuing with respect to Indebtedness the outstanding principal amount of which exceed
s 

in th
e

 
aggregate the greater of $75,000,000 and 22.0% of Consolidated EBITDA calculated on a Pro Forma  
Basis as of the most recently ended Test Period Threshold Amoun

t
; provide

d
, furthe

r
, that clause (iii

)
 of 

this Section 9.1(f) (iii
)

 shall not apply to secured Indebtedness that becomes due as a result of the  
voluntary Disposition of the property or assets securing such Indebtedness, if such Disposition is  

permitted hereunder and such Indebtedness that becomes due is paid upon such Disposition; provide
d

, 
furthe
r

, that clause (iii
)

 of this Section 9.1(f
)

(iii
)

 shall not apply to Indebtedness held exclusively by the  
Borrower or any of its Restricted Subsidiaries;
 

provide
d

, furthe
r

, that this Section 9.1(f
)

 shall apply onl
y

 
if such default is unremedied and is not waived by the holders of such Indebtedness prior to the  
termination of the Commitments and acceleration of the Loans pursuant to Section 9.2 and excluding  
termination events of equivalent events with respect to Swap Agreements; 
or

(g
)

(i) the Borrower, any Guarantor (other than any Guarantor that is an Immaterial  
Subsidiary) or any Significant Subsidiary shall commence any case, proceeding or other action (A) und
er

 
any existing or future law of any jurisdiction, domestic or foreign, relating to bankruptcy, insolvency,  
reorganization, suspension of payments, moratorium or any indebtedness, winding up, dissolution,  
administration, scheme of arrangement or relief of debtors, seeking to have an order for relief entered  
with respect to it, or seeking to adjudicate it a bankrupt or insolvent, or seeking reorganization,  
arrangement, adjustment, winding up, liquidation, dissolution, composition or other relief with respect t
o

 
it or its debts, or (B) seeking appointment of a liquidator, receiver, administrative receiver, compulsory  
manager, trustee, custodian, conservator or other similar official for it or for all or any substantial part o
f

 
its assets, the Borrower, any Guarantor (other than any Guarantor that is an Immaterial Subsidiary) or a
ny

 
Significant Subsidiary shall make a general assignment for the benefit of its creditors; or (ii) there shall 
be

 
commenced against the Borrower, any Guarantor (other than any Guarantor that is an Immaterial  
Subsidiary) or any Significant Subsidiary any case, proceeding, analogous procedure, step or other acti
on

 
of a nature referred to in clause (i) above that (A) results in the entry of an order for relief or any such  
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adjudication or appointment or (B) remains undismissed, undischarged or unbonded for a period of sixt
y

 (60) days; or (iii) there shall be commenced against the Borrower, any Guarantor (other than any  
Guarantor that is an Immaterial Subsidiary) or any Significant Subsidiary any case, proceeding or other  
action seeking issuance of a warrant of attachment, execution, distraint or similar process against all or  
any substantial part of its assets that results in the entry of an order for any such relief that shall not hav
e

 
been vacated, discharged, or stayed or bonded pending appeal within sixty (60) days from the entry  
thereof; (iv) the Borrower, any Guarantor (other than any Guarantor that is an Immaterial Subsidiary) o
r

 
any Significant Subsidiary shall take any corporate action in furtherance of, or indicating its consent to,  
approval of, or acquiescence in, any of the acts set forth in clauses (i), (ii

)
, or (iii

)
 above or (v) the  

Borrower, any Guarantor (other than any Guarantor that is an Immaterial Subsidiary) or any Significant  
Subsidiary shall generally not, or shall be unable to, or shall admit in writing its inability to generally, p
ay

 
its debts as they become due; o
r

(h
)

(i) any Person shall engage in any non-exempt “prohibited transaction” (as  
defined in Section 406 of ERISA or Section 4975 of the Code) involving any Plan, (ii) any ERISA Eve
nt

 
or Foreign Benefit Plan Event shall occur ,  or (iii) the Borrower or any Commonly Controlled Entity  
shall, or is reasonably likely to incur any liability in connection with a complete or partial withdrawal  
from, or the Insolvency of, a Multiemployer Plan; and in the case of the events described in clauses (i) 
through (iii

)
 above, such event or condition, together with all other such events or conditions, if any,  

would reasonably be expected to have a Material Adverse Effect; 
or

(i
)

one or more judgments or decrees shall be entered against any Group Member  
involving in the aggregate a liability (not (x) paid or covered by insurance as to which the relevant  
insurance company has been notified of the claim and has not denied coverage or (y) covered by valid  
third party indemnification obligation from a third party which is Solven
t

 and which third party has bee
n

 
notified of the claim under such indemnification obligation and not disputed that it is liable for such  
claim) of at least the greater of $75,000,000 and 22.0% of Consolidated EBITDA determined on a Pro  
Forma Basis as of the most recently ended Test Period in excess of the Threshold Amount , and all such  

judgments or decrees shall not have been vacated, discharged, stayed or bonded pending appeal within  
sixty (60) days from the entry thereof; 
or

(j
)

any material provision in any of the Security Documents shall cease, for any  
reason, to be in full force and effect, other than pursuant to the terms hereof or thereof, or any Loan Par
ty

 
(other than the UK Borrower) shall so assert, or any Lien created by any of the Security Documents sha
ll

 
cease to be enforceable and of the same effect and priority purported to be created thereby, except (A) t
o

 
the extent (x)(i) that any lack of full force and effect or enforceability or such loss of perfection or prior
ity

 
results from the failure of the Administrative Agent to maintain possession of certificates actually  
delivered to it representing securities pledged under any Security Agreement or from the failure of the  
Administrative Agent to file UCC continuation statements or (ii) as the direct and exclusive result of an
y

 
action of the Administrative Agent, Collateral Agent or any Lender or the failure of the Administrative  
Agent, Collateral Agent, or any Lender to take any action that is within its control, in each case in a  
manner otherwise specifically required to be undertaken (or not undertaken, as the case may be) by a  
provision of any Loan Document, on the part of the Administrative Agent, Collateral Agent or any Len
der

 
(other than actions or inactions taken as a direct result of the advice of or at the direction of a Loan Part
y

 
(other than the UK Borrower)), and except as to Collateral consisting of real property to the extent that 
such losses are covered by a lender’s title insurance policy and such insurer has been notified and has n
ot

 
denied coverage  and (y) that the Loan Parties take such action as the Administrative Agent may  
reasonably request to remedy such loss of perfection or priority or (B) where the Fair Market Value of  
assets affected thereby does not exceed the greater of $75,000,000 and 22.0% of Consolidated EBITD

A
 

determined on a Pro Forma Basis as of the most recently ended Test Perio
d.

Threshold Amoun
t

; o
r

(k
)

the Guarantee of any Guarantor (other than any Guarantor that is an Immaterial  
Subsidiary) and in respect of the UK Borrower, subject to Legal Reservations, shall cease, for any reaso
n,

 
to be in full force and effect, other than as provided for in Sections 8.

9
 or 10.1

0
, or any Loan Party shall 

so assert in writing (except to the extent solely as a result of acts or omissions by the Administrative  
Agent or any Lender); o
r

(l
)

a Change of Control shall occur; 
or

(m
)

any Intercreditor Agreement shall cease, for any reason, to be in full force and  
effect, or any Loan Party shall so assert in writing, in each case unless such cessation results solely fro
m
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acts or omissions by the Administrative Agent or any Lender; 
or

(n
)

any Loan Party repudiates or rescinds in writing this Agreement or the Loan  
Documents in a manner which is materially adverse to the interests of the Lenders as a who
le.

9.2 Action in Event of Default. 

(a
)

(x) Upon any Event of Default specified in
 

Section 9.1(g)(i
)

 or (ii
)

 occurring an
d

 
continuing with respect to the Borrower under the Bankruptcy Code or any other liquidation,  
conservatorship, bankruptcy, assignment for the benefit of creditors, moratorium, rearrangement,  
receivership, insolvency, reorganization, or similar debtor relief law of the United States from time to  
time in effect and affecting the rights of creditors generally, the Commitments to lend to the Borrower  
shall immediately terminate automatically and the Loans (with accrued interest thereon) and all other  
Obligations owing by the Borrower under this Agreement and the other Loan Documents (including all  
amounts of L/C Obligations, whether or not the beneficiaries of the then outstanding Letters of Credit  
shall have presented the documents required thereunder) shall automatically immediately become due a
nd

 

payable, and (y) if any other Event of Default (other than under Section 9.1(g)(i
)

 or (ii
)

 in respect of the 
Borrower as set out in
 

clause (x
)

 above) occurs and is continuing, subject to
 

Section 9.2(b
)

 and (c
)

, eithe
r

 
or both of the following actions may be taken:  (i) with the consent of the Required Lenders, the  
Administrative Agent may, or upon the request of the Required Lenders, the Administrative Agent shal
l,

 
by notice to the Borrower declare the Revolving Commitments to be terminated forthwith, whereupon t
he

 
Revolving Commitments shall immediately terminate; and/or (ii) with the consent of the Required  
Lenders, the Administrative Agent may, or upon the request of the Required Lenders, the Administrativ
e

 
Agent shall, by notice to the Borrower, declare the Loans (with accrued interest thereon) and all other  
Obligations owing under this Agreement and the other Loan Documents (including all amounts of L/C  
Obligations, whether or not the beneficiaries of the then outstanding Letters of Credit shall have present
ed

 
the documents required thereunder) to be due and payable forthwith, whereupon the same shall  
immediately become due and payable.  In furtherance of the foregoing, the Administrative Agent may, 
or

 
upon the request of the Required Lenders the Administrative Agent shall, exercise any and all other  
remedies available under the Loan Documents at law or in equity, including commencing and prosecuti
ng

 
any suits, actions or proceedings at law or in equity in any court of competent jurisdiction and collectin
g

 
the Collateral or any portion thereof and enforcing any other right in respect of any Collateral.  

 Notwithstanding the foregoing provisions of this
 

Section 
9

 or any other provision of this Agreement, an
y

 
unfunded Commitments outstanding at any time in respect of any individual incremental facility pursua
nt

 
to Section 2.25 established to finance a Limited Condition Transaction may be terminated only by the  
lenders holding more than 50% of the aggregate amount of the Commitments in respect of such  
incremental facility (or by the Administrative Agent acting at the request of such Lenders), and not, for  
the avoidance of doubt, automatically or by the Required Lenders or any other Lenders (or by the  
Administrative Agent acting at the request of the Required Lenders or any other Lender
s).

(b
)

Upon the occurrence of an Event of Default under Section 9.1(d
)

 (a “ Financia
l

 
Covenant Event of Default”) that is uncured or unwaived and the expiration of the Cure Period without  
the receipt of the Cure Amount, the Majority Revolving Lenders (and, for the avoidance of doubt, not t
he

 
Administrative Agent (except acting at the direction of such Majority Revolving Lenders), the Require
d

 
Lenders or any other Lenders) may, so long as a Financial Compliance Date continues to be in effect,  
either (x) terminate the Revolving Commitments and/or (y) take the actions specified in Section 9.2(a

)
 

and
 

(c
)

 in respect of the Revolving Commitments, the Revolving Loans and Letters of Cred
it.

 
 

(c
)

In respect of a Financial Covenant Event of Default that is continuing, the  
Required Lenders may take the actions specified in Section 9.2(a

)
 on or after the date that the Majority  

Revolving Lenders terminate the Revolving Commitments and accelerate all Obligations in respect of t
he

 
Revolving Commitments; provide

d
, howeve

r
, that the Required Lenders may not take such actions if  

either (i) the Revolving Loans have been repaid in full (other than contingent indemnification and  
reimbursement obligations for which no claim has been made) and the Revolving Commitments have  
been terminated, (ii) the Financial Covenant Event of Default has been waived by the Majority Revolvi
ng

 
Lenders or (iii) a Cure Amount shall have been received in accordance wit
h 

Section 9.
3

. 
 

(d
)

With respect to all Letters of Credit with respect to which presentment for hono
r

 
shall not have occurred at the time of an acceleration pursuant to this paragraph, the Borrower shall at  
such time deposit in a Cash Collateral Account opened by the Administrative Agent an amount equal to 
the aggregate then undrawn and unexpired amount of such Letters of Credit.  Amounts held in such Cas
h
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Collateral Account shall be applied by the Administrative Agent to the payment of drafts drawn under  such Letters of Credit, and the unused portion thereof after all such Letters of Credit shall have expired 
or

 
been fully drawn upon, if any, shall be applied to repay other Obligations of the Borrower hereunder an
d

 
under the other Loan Documents.  After all such Letters of Credit shall have expired or been fully draw
n
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upon and all amounts drawn thereunder have been reimbursed in full and all other Obligations of the  
Borrower hereunder and under the other Loan Documents shall have been paid in full (other than (i)  
contingent indemnification and reimbursement obligations for which no claim has been made, (ii) Cash  
Management Obligations as to which arrangements reasonably satisfactory to the Cash Management  
Providers have been made, (iii) Letters of Credit that have been Collateralized or, to the reasonable  
satisfaction of the applicable Issuing Lender, rolled into another credit facility, and (iv) obligations und
er

 
Qualified Hedging Agreements as to which arrangements reasonably satisfactory to the Qualified  
Counterparties have been made), the balance, if any, in such Cash Collateral Account shall be returned 
to

 
the Borrower (or such other Person as may be lawfully entitled thereto).  Except as expressly provided  
above in this Section 9.2 , presentment, demand, protest and all other notices of any kind are hereby  
expressly waived by the Borrowe
r.

 
 

(e
)

Further, notwithstanding any other provisions herein or in the other Loan  
Documents to the contrary, (x) no Event of Default shall be treated as having occurred, no representatio
n

 
shall be treated as being untrue or inaccurate and no undertaking shall be treated as having been breach
ed

 
if the relevant Event of Default, untruth or inaccuracy or breach would not have occurred but for any  
fluctuation in exchange rates (in the case of any permitted Indebtedness and Liens that contain a  
limitation expressed in dollars and that, as a result of changes in exchange rates, is so exceeded, such de
bt

 
will be permitted to be refinanced notwithstanding that, after giving effect to such refinancing, such  
excess shall continue) and (y) any Default or Event of Default (including any Default or Event of Defau
lt

 
(or similar term) resulting from a failure to provide notice of a Default or Event of Default) shall be  
deemed not to “exist” or be “continuing” if (i) with respect to any Default or Event of Default that occu
rs

 
due to a failure by the Borrower or any of its Subsidiaries to take any action (including taking any actio
n

 
by a specified time), the Borrower or such Subsidiary takes such action, or (ii) with respect to any Defa
ult

 
or Event of Default that occurs due to the taking of any action by the Borrower or any of its Subsidiarie
s

 
that is not then permitted, on the earlier to occur of (A) the date such action would not be prohibited to 
be

 
taken pursuant to an applicable amendment or waiver permitting such action, or otherwise, and (B) the  
date on which such action is unwound or otherwise modified to the extent necessary for such revised  
action to be non-prohibited at such time (including after giving effect to any amendments or waivers);  
provided that any Default or Event of Default resulting from the failure to deliver a notice of Default or  
Event of Default shall cease to exist and be cured in all respects if the underlying Default or Event of  
Default giving rise to such notice requirement shall have ceased to exist and/or be cured; provided,  
further, that the ability to cure pursuant to this clause (e) shall not apply with respect to any Default or  
Event of Default if the Borrower or such Subsidiary had knowledge of such Default or Event of Default 
and failed to give timely notice thereof to the Administrative Agent in breach of its obligations under th
e

 
Facilities Documentation
.

9.3 Right to Cure.  

(a
)

Notwithstanding anything to the contrary contained i
n 

Section 
9

, in the event tha
t

 
the Borrower fails (or, but for the operation of this Section 9.3 , would fail) to comply with the  
requirements of Section 7.1, the Borrower shall have the right after the first day of the applicable fiscal  
quarter and/or from the date of delivery of a Notice of Intent to Cure with respect to the fiscal quarter  
most recently ended for which financial results have been provided under
 

Sections 6.1(a
)

 or (b) until ten 
(10) Business Days after the end of such fiscal quarter (the “ Cure Period”), to issue Permitted Cure  
Securities for cash or otherwise receive cash contributions to the equity capital of the Borrower, and, in  
each case, to contribute any such cash to the equity capital of the Borrower (collectively, the “ Cur

e
 

Righ
t

”), and upon the receipt by the Borrower of such cash (the 
“

Cure Amoun
t

”) pursuant to the exercis
e

 
by the Borrower of such Cure Right, the Total First Lien Net Leverage Ratio shall be recalculated by  
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increasing Consolidated EBITDA (solely for purposes of compliance with Section 7.1) on a Pro Forma  
Basis by an amount equal to the Cure Amount (x) solely for the purpose of measuring the Total First Li
en

 
Net Leverage Ratio and not for any other purpose under this Agreement or any other Loan Document  
(including for purposes of determining pricing, mandatory prepayments and the availability or amount  
permitted pursuant to any covenant unde
r 

Section 
7

) for the quarter with respect to which such Cure Rig
ht

 
was exercised and (y) there shall be no reduction in Indebtedness in connection with any Cure Amounts 
for determining compliance with Section 7.1 and no Cure Amounts will reduce (or count towards) the  
Total First Lien Net Leverage Ratio, Total Secured Net Leverage Ratio or the Total Net Leverage Ratio  
for purposes of any calculation thereof for the fiscal quarter with respect to which such Cure Right was  
exercised unless the proceeds are actually applied to prepay Indebtedness pursuant t
o 

Section 2.1
1

.

(b
)

If, after giving effect to the foregoing recalculations, the Borrower shall then be 
in compliance with the requirements of
 

Section 7.
1

, then the Borrower shall be deemed to have satisfied 
the requirements of Section 7.1 as of the relevant date of determination with the same effect as though  
there had been no failure to comply therewith at such date, and the applicable breach or default of  
Section 7.
1

 that had occurred shall be deemed cured for the purposes of this Agreeme
nt.

 
 

(c
)

To the extent a fiscal quarter ended for which the Total First Lien Net Leverage 
Ratio was initially recalculated as a result of a Cure Right and such fiscal quarter is included in the  
calculation of the Total First Lien Net Leverage Ratio in a subsequent fiscal quarter, the Cure Amount  
shall be included in Consolidated EBITDA of such initial fiscal quart
er.

(d
)

Notwithstanding anything herein to the contrary, (i) in each four-fiscal-quarter  
period there shall be at least two fiscal quarters in which the Cure Right is not exercised, (ii) for purpos
es

 
of this Section 9.3 , the Cure Amount shall be no greater than the amount required for purposes of  
complying with the Total First Lien Net Leverage Ratio, determined at the time the Cure Right is  
exercised with respect to the fiscal quarter ended for which the Total First Lien Net Leverage Ratio was 
initially recalculated as a result of a Cure Right, (iii) the Cure Amount shall be disregarded for all other  
purposes of this Agreement, including, determining any baskets with respect to the covenants contained
 in

 
Section 7, and shall not result in any adjustment to any amounts other than the amount of Consolidated  
EBITDA as described in
 

clause (a
)

 above, (iv) there shall be no
 

pr
o

 form
a

 reduction in Indebtedness wit
h

 
the proceeds of any Cure Amount for the fiscal quarter in respect of which the Cure Right is exercised f
or

 
purposes of determining compliance with Section 7.1 ; provide

d
 that such Cure Amount shall reduce  

Indebtedness in future fiscal quarters to the extent used to prepay any applicable Indebtedness, (v) the  
Borrower shall not exercise the Cure Right in excess of five instances over the term of this Agreement  
and (vi) no Revolving Lender or Issuing Lender shall be required to make any Revolving Loans or issu
e,

 
amend, modify, renew or extend any Letter of Credit hereunder if a violation of
 

Section 7.
1

 has occurre
d

 
and is continuing until the expiration of the 10 Business Day period during which the Borrower may  
exercise a Cure Right, unless and until the Cure Amount is actually receive
d.

 
 

9.
4

Application of Proceed
s

.  If an Event of Default shall have occurred and be continuing,  
the Administrative Agent may apply, at such time or times as the Administrative Agent may elect, all o
r

 
any part of proceeds constituting Collateral in payment of the Obligations (and in the event the Loans a
nd

 
other Obligations are accelerated pursuant to Section 9.2, the Administrative Agent shall, from time to  
time, apply the proceeds constituting Collateral in payment of the Obligations) in the following ord
er:

(a
)

Firs
t

, to the payment to the Administrative Agent of all costs and expenses of a
ny

 
sale, collection or other realization on the Collateral, including reimbursement for all costs, expenses,  
liabilities and advances made or incurred by the Administrative Agent in connection therewith (includi
ng

 

all reasonable costs and expenses of every kind incurred in connection any action taken pursuant to any  
Loan Document or incidental to the care or safekeeping of any of the Collateral or in any way relating t
o

 
the Collateral or the rights of the Administrative Agent and the other Secured Parties hereunder,  
reasonable attorneys’ fees and disbursements and any other amount required by any provision of law  
(including Section 9-615(a)(3) of the Uniform Commercial Code) (or any equivalent law in any foreign  
jurisdiction)), and all amounts for which Administrative Agent is entitled to indemnification hereunder  
and under the other Loan Documents and all advances made by the Administrative Agent hereunder an
d

 
thereunder for the account of any Loan Party (excluding principal and interest in respect of any Loans  
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extended to such Loan Party), and to the payment of all costs and expenses paid or incurred by the  Administrative Agent in connection with the exercise of any right or remedy hereunder or under this  
Agreement or any other Loan Document and to the payment or reimbursement of all indemnification  
obligations, fees, costs and expenses owing to the Administrative Agent hereunder or under this  
Agreement or any other Loan Document, all in accordance with the terms hereof or there
of;

(b
)

Secon
d

, for application by it pr
o

 rat
a

 to (i) cure any Funding Default that has  
occurred and is continuing at such time and (ii) repay the Issuing Lenders for any amounts not paid by 
L/C Participants pursuant to
 

Section 3.
4

;

(c
)

Thir
d

, for application by it towards all other Obligations (including, without  
duplication, Guarantor Obligations),
 

pr
o

 rat
a

 among the Secured Parties according to the amounts of the  
Obligations then held by the Secured Parties (including all Obligations arising under Specified Cash  
Management Agreements, Qualified Hedging Agreements and including obligations to provide cash  
collateral with respect to Letters of Credit); an
d

(d
)

Fourt
h

, any balance of such proceeds remaining after all of the Obligations shal
l

 
have been satisfied by payment in full in immediately available funds (or in the case of Letters of Credi
t,

 
terminated or Collateralized or (to the reasonable satisfaction of the applicable Issuing Lender) rolled in
to

 
another credit facility) and the Commitments shall have been terminated, be paid over to or upon the  
order of the applicable Loan Party or to whosoever may be lawfully entitled to receive the same or as a  
court of competent jurisdiction may direc
t.

 
 

SECTION 10.
ADMINISTRATIVE AGENT

10.1 Appointment and Authority.  

(a
)

Administrative Agent.  Each of the Lenders and the Issuing Lenders hereby  
irrevocably appoints JPMorgan Chase Bank, N.A. 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.  Th
e

 
motivations of the Administrative Agent are commercial in nature and not to invest in the general  
performance or operations of the Borrower. The provisions of thi
s 

Section 1
0

 are solely for the benefit o
f

 
the Administrative Agent, the Joint Bookrunners, the Joint Lead Arrangers, Co-Syndication Agents, the 
Lenders and the Issuing Lenders, and, except to the extent that any Group Member has any express righ
ts

 
under this Section 10, no Group Member shall have rights as a third party beneficiary of any of such  
provisions. Each Joint Lead Arranger, Joint Bookrunner and Co-Syndication Agent shall be an intended 
third party beneficiary of the provisions set forth in this Agreement that are applicable there
to.

 

(b
)

Collateral Agent.  The Administrative Agent shall also act as the “collateral  
agent” under the Loan Documents, and each of the Lenders (including in its capacities as a potential  
Qualified Counterparty and a potential Cash Management Provider) and each of the Issuing Lenders  
hereby irrevocably appoints and authorizes the Administrative Agent to act as the agent of such Lender  
and the Issuing Lenders (with the full power to appoint and to substitute and to delegate) on its behalf, 
or

 
in its own name as joint and several creditor or creditor of a parallel debt (as the case may be) for  
purposes of acquiring, holding and enforcing any and all Liens on Collateral granted by any of the Loa
n

 
Parties to secure any of the Obligations, together with such powers and discretion as are reasonably  
incidental thereto.  In this connection, the Administrative Agent, as “collateral agent” and any co-agent
s,

 
sub-agents and attorneys-in-fact appointed by the Administrative Agent pursuant to Section 10.5  for  
purposes of holding or enforcing any Lien on the Collateral (or any portion thereof) granted under the  
Security Documents, or for exercising any rights and remedies thereunder at the direction of the  
Administrative Agent, shall be entitled to the benefits of all provisions of this
 

Section 1
0

 and Section 1
1

, 
as though such co-agents, sub-agents and attorneys-in-fact were the “collateral agent” under the Loan  
Documents as if set forth in full herein with respect thereto.  Without limiting the generality of the  
foregoing, the Lenders hereby expressly authorize the Administrative Agent on its behalf and/or in its  
own name (including under the parallel debt) to execute any and all documents (including releases) wit
h

 
respect to the Collateral and the rights of the Secured Parties with respect thereto, as contemplated by a
nd

 
in accordance with the provisions of this Agreement and the Security Documents and acknowledge and  
agree that any such action by any Agent shall bind the Lenders.  Each Lender agrees that it shall not tak
e

 



199

or institute any actions or proceedings, judicial or otherwise, for any right or remedy with respect to an
y

 Collateral against the Borrower or any other Loan Party or any other obligor under any of the Loan  
Documents, Qualified Hedging Agreements or any Specified Cash Management Agreement (including,
 in

 
each case, the exercise of any right of setoff, rights on account of any banker’s lien or similar claim or  
other rights of self-help), or institute any actions or proceedings, or otherwise commence any remedial  
procedures, with respect to any Collateral of the Borrower or any other Loan Party, without the prior  
written consent of the Administrative Agen
t.

10.
2

Rights as a Lende
r

.  The Person serving as the Administrative Agent hereunder shall ha
ve

 
the same rights and powers in its capacity as a Lender as any other Lender and may exercise the same a
s

 
though it were not the Administrative Agent and the term “Lender” or “Lenders” shall, unless otherwis
e

 
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 of its Subsidiaries o
r

 
other Affiliate thereof as if such Person were not the Administrative Agent hereunder and without any  
duty to account therefor to the Lender
s.

 
 

10.
3

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 t
he

 
generality of the foregoing, the Administrative Agen
t:

(a
)

shall not be subject to any fiduciary or other implied duties, regardless of wheth
er

 
a Default has occurred and is continuin
g;

(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 th
e

 
Required Lenders (or such other number or percentage of the Lenders as shall be expressly provided fo
r

 

herein or in the other Loan Documents), provide
d

 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 t
o

 
liability or that is contrary to any Loan Document or applicable La
w;

(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 t
he

 
Borrower or the UK Borrower, as applicable, or any of its Affiliates that is communicated to or obtaine
d

 
by the Person serving as the Administrative Agent or any of its Affiliates in any capaci
ty;

(d
)

shall not be liable for any action taken or not taken by it (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 Section 11.1  and Section 9.2) or (ii) in the absence of its own gross  
negligence or willful misconduct.  The Administrative Agent shall be deemed not to have knowledge of 
any Default unless and until written notice describing such Default is given to the Administrative Agent 
by the Borrower, a Lender or the applicable Issuing Lende
r.

 
 

(e
)

The Administrative Agent shall not 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 the creation, 
perfection or priority of any Lien purported to be created by the Security Documents, (v) the value or th
e

 
sufficiency of any Collateral, or (vi) the satisfaction of any condition set forth in Section 

5
 or elsewhere 

herein, other than to confirm receipt of items expressly required to be delivered to the Administrative  
Agent.  The Administrative Agent shall not be responsible or have any liability for, or have any duty to  
ascertain, inquire into, monitor or enforce, compliance with the provisions hereof relating to Disqualifie
d

 
Lenders or Affiliated Lenders.  Without limiting the generality of the foregoing, the Administrative Ag
ent

 
shall not (x) be obligated to ascertain, monitor or inquire as to whether any Lender or Participant or  
prospective Lender or Participant is a Disqualified Lender, (y) have any liability with respect to or arisi
ng

 
out of any assignment or participation of Loans, or disclosure of confidential information, to any  
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Disqualified Lender or (z) be obligated to ascertain, monitor or enforce the limitations in connection wi
th

 
any assignment to Debt Fund Affiliates and Affiliated Lenders or have any liability with respect thereto
 or

 
any matter arising thereof. The Administrative Agent shall be permitted upon request of any Lender or  
Participant to make available to such Lender or Participant any list of Disqualified Lenders and any  
Lender may provide the list of Disqualified Lenders, upon request, to any prospective assignee or  
Participant on a confidential basis to such prospective assignee or Participant for the purpose of making  
the representation in the Assignment and Assumption or participation documentation that such  
prospective assignee or Participant is not a Disqualified Lender under the Credit Agreement (it being  
understood that the identity of Disqualified Lenders will not be posted or distributed to any Person, oth
er

 
than a distribution by the Administrative Agent to a Lender upon written request and by a Lender to an
y

 
prospective assignee or Participant on a confidential basis
).

10.
4

Reliance by Administrative Age
nt

. 
 

.  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 b
y 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 of a Let
ter

 
of Credit, that by its terms must be fulfilled to the satisfaction of a Lender or the applicable Issuing  
Lender, the Administrative Agent may presume that such condition is satisfactory to such Lender or su
ch

 
Issuing Lender unless the Administrative Agent shall have received written notice to the contrary from  
such Lender or such Issuing Lender prior to the making of such Loan or the issuance such Letter of  
Credit.  The Administrative Agent may consult with legal counsel, independent accountants and other  
experts selected by it, and shall not be liable for any action taken or not taken by it in accordance with t
he

 
advice of any such counsel, accountants or experts.  The Administrative Agent shall be fully justified in  
failing or refusing to take any action under this Agreement or any other Loan Document unless it shall  
first receive such advice or concurrence of the Required Lenders (or such other number or percentage o
f

 
Lenders as shall be provided for herein or in the other Loan Documents) as it deems appropriate or it sh
all

 
first be indemnified to its satisfaction by the Lenders against any and all liability and expense that may 
be

 
incurred by it by reason of taking or continuing to take any such action.  The Administrative Agent shal
l

 
in all cases be fully protected in acting, or in refraining from acting, under this Agreement and the other  
Loan Documents in accordance with a request of the Required Lenders (or such other number or  
percentage of Lenders as shall be provided for herein or in the other Loan Documents), and such reques
t

 
and any action taken or failure to act pursuant thereto shall be binding upon the Lenders and all future  
holders of the Loans
.

10.5 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 perfor
m

 
any and all of its duties and exercise its rights and powers by or through their respective Related Parties
.

 
 The exculpatory provisions of this

 
Section 1
0

 shall apply to any such sub-agent and to the Related Partie
s

 
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 nonappealable decision to have resulted from the gross negligence, bad faith or willful  
misconduct in the selection of such sub-agent
s.

10.6 Resignation and Removal 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 (for so long as n
o 

Specified
 

Event of Default
 

set forth under
 

Sectio
n

 
9.1(a) or (g)  has occurred and is continuing, subject to the approval of the Borrower, not to be  
unreasonably withheld) 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 bee  
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nso 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) (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, in  

202

consultation with the Borrower, appoint a successor Administrative Agent meeting the qualifications se
t

 
forth above.  Whether or not a successor has been appointed, such resignation shall become effective in  
accordance with such notice on the Resignation Effective Dat
e.

 
 

(b
)

If the Person serving as Administrative Agent is a Defaulting Lender pursuant t
o

 
clause (d
)

 of the definition thereof, the Required Lenders may, to the extent permitted by applicable La
w,

 
by notice in writing to the Borrower and such Person remove such Person as Administrative Agent and  
(for so long as no Specified Event of Default set forth under Section 9.1(a) or (g)  has occurred and is  
continuing, subject to the approval of the Borrower, not to be unreasonably withheld), appoint a  
successor.  If no such successor shall have been so appointed by the Required Lenders and shall have  
accepted such appointment within thirty (30) days after such notice (or such earlier day as shall be agre
ed

 
by the Required Lenders) (the “Removal Effective Dat

e
”), then such removal shall nonetheless become  

effective in accordance with such notice on the Removal Effective Dat
e.

 
 

(c
)

With effect from the Resignation Effective Date or the Removal Effective Date  
(as applicable) the retiring or removed Administrative Agent shall be discharged from its duties and  
obligations hereunder and under the other Loan Documents (except that in the case of any collateral  
security held by the Administrative Agent on behalf of the Lenders or the Issuing Lenders under any of  
the Loan Documents, the retiring or removed Administrative Agent shall continue to hold such collater
al

 
security until such time as a successor Administrative Agent is appointed), all payments, communicatio
ns

 
and determinations provided to be made by, to or through the Administrative Agent shall instead be ma
de

 
by or to each Lender and the Issuing Lenders directly, until such time as the Required Lenders appoint 
a

 
successor Administrative Agent as provided for above.  Upon the acceptance of a successor’s  
appointment as Administrative Agent hereunder, such successor shall succeed to and become vested wi
th

 
all of the rights, powers, privileges and duties of the retiring (or removed) Administrative Agent, and th
e

 
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 i
n

 
this Sectio

n
 10.6).  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 Section 10 and Section 11.5 shall continue in  
effect for the benefit of such retiring or removed Administrative Agent, its sub agents and their respecti
ve

 
Related Parties in respect of any actions taken or omitted to be taken by any of them while the retiring 
or

 
removed Administrative Agent was acting as Administrative Age
nt.

10.7 Certain ERISA Matters.  

(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 t
he

 
date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent and n
ot,

 
for the avoidance of doubt, to or for the benefit of the Borrower or any other Loan Party, that at least on
e

 
of the following is and will be tru
e:

(i
)

such Lender is not using “plan assets” (within the meaning of Section  
3(42) of ERISA) of one or more Benefit Plans with respect to such Lender’s entrance into, participation 
in, administration of and performance of the Loans, the Letters of Credit, the Commitments or this  
Agreement
,
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(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 asse
t

 
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 ass
et

 
managers), is applicable and the conditions are satisfied with respect to such Lender’s entrance into,  
participation in, administration of and performance of the Loans, the Letters of Credit, the Commitment
s

 
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 Letters of Credit, the Commitments and this  
Agreement, (C) the entrance into, participation in, administration of and performance of the Loans, the  
Letters of Credit, the Commitments and this Agreement satisfies the requirements of sub-sections (b)  
through (g) of Part 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 Commitment
s

 
and this Agreement, o
r

 

(iv
)

such other representation, warranty and covenant as may be agreed in  
writing between the Administrative Agent, in its sole discretion, and such Lend
er.

(b
)

In addition, unless either (1) sub-clause (i) in the immediately preceding clause  
(a) is true with respect to a Lender or (2) a Lender has provided another representation, warranty and  
covenant in accordance with sub-clause (iv) in the immediately preceding clause (a), such Lender furth
er

 
(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 bein
g a

 
Lender party hereto, for the benefit of, the Administrative Agent and not, for the avoidance of doubt, to
 or

 
for the benefit of the Borrower or any other Loan Party, that the Administrative Agent is not 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).none of t
he

 
Administrative Agent or any of its respective Affiliates is a fiduciary with respect to the assets of such  
Lender (including in connection with the reservation or exercise of any rights by the Administrative  
Agent under this Agreement, any Loan Document or any documents related to hereto or theret
o).

10.8 No Other Duties, Etc.  Anything herein to the contrary notwithstanding, none of the 
Administrative Agent, Joint Bookrunners Joint Lead Arrangers or Co-Syndication Agents listed on the 
cover page hereof (each, an “Agent”) shall (a) have any powers, obligations, 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 or (b) be obligated to carry out on behalf 
of any Lender (i) any “know your customer” or other checks in relation to any Person or (ii) any check on 
the extent to which any transaction contemplated by this Agreement might be unlawful for any Lender, 

and each Lender confirms to each Agent that it is solely responsible for any such checks it is required to 
carry out and that it may not rely on any statement in relation to such checks made by any Agent.  

10.9 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 any Loan Party, 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  
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declaration or otherwise and irrespective of whether the Administrative Agent shall have made any  
demand on the Borrower or the UK Borrower, as applicable) shall be entitled and empowered, by  
intervention in such proceeding or otherwis
e:

(i
)

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 are  
owing and unpaid and to file such other documents as may be necessary or advisable in order to have th
e

 
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 an
d

 
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 2.8, 3.

3
 and 11.

5
) allowed in such  

judicial proceeding; an
d

(ii
)

to collect and receive any monies or other property payable or  
deliverable on any such claims and to distribute the sam
e;
and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any suc
h

 
judicial proceeding is hereby authorized by each Lender and each Issuing Lender to make such paymen
ts

 
to the Administrative Agent and, if the Administrative Agent shall consent to the making of such  
payments directly to the Lenders and the applicable Issuing Lender, 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.
8

 and
 

11.
5

. 
 

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 any Issuing Lender any plan of reorganization,  
arrangement, adjustment or composition affecting the Obligations or the rights of any Lender or any  
Issuing Lender to authorize the Administrative Agent to vote in respect of the claim of any Lender or a
ny

 
Issuing Lender or in any such proceedin
g.

 
 

10.10 Collateral and Guaranty Matters.  

(a
)

Each of the Lenders (including in its capacities as a potential Qualified  
Counterparty and a potential Cash Management Provider) and the Issuing Lenders irrevocably authoriz
es

 
the Administrative Agent (without requirement of notice to or consent of any Lender except as expressl
y

 
required by
 

Section 11.
1

): (i) to release any Lien on any property granted to or held by the Administrati
ve

 
Agent under any Loan Document (1) at the time the property subject to such Lien is sold or transferred 
as

 
part of or in connection with any Disposition permitted hereunder or under any other Loan Document t
o

 
any Person other than a Loan Party, (2) subject to Section 11.

1
, if the release of such Lien is approved,  

authorized or ratified in writing by the Required Lenders, (3) if the property subject to such Lien is own
ed

 
by a Guarantor, upon release of such Guarantor from its obligations under the Guarantee in accordance  
with this Agreement or (4) that constitutes Excluded Assets; (ii) to release or subordinate, as expressly  

permitted hereunder, any Lien on any property granted to or held by the Administrative Agent under an
y

 
Loan Document to the holder of any Lien described in clause 6 (with respect to Indebtedness permitted 
by

 
Section 7.2(b)(vii)) of the definition of Permitted Lien on such property that is permitted by this  
Agreement to the extent required by the holder of, or pursuant to the terms of any agreement governing, 
the obligations secured by such Liens; (iii) to release any Guarantor from its obligations under the  
Guarantee if such Person ceases to be a Restricted Subsidiary or becomes an Excluded Subsidiary as a  
result of a transaction or designation permitted hereunder ( provide

d
 that the release of any Guarantor  

from its obligations under the Loan Documents solely as a result of such Guarantor becoming an  
Excluded Subsidiary of the type described in
 

clause (i
)

 of the definition thereof shall only be permitted i
f

 
such Guarantor becomes such an Excluded Subsidiary pursuant to a transaction with a third party that i
s

 
not otherwise an Affiliate of the Borrower and such transaction was not for the primary purpose of rele
ase

 
the Guarantee of such Guarantor
).

 
 

(b
)

Upon request by the Administrative Agent at any time, the Required Lenders w
ill

 
confirm in writing the Administrative Agent’s authority to release or subordinate its interest in particula
r

 
types or items of property, or to release (pursuant to
 

clause (a
)

 above) any Guarantor from its obligation
s

 
under the Guarantee
.

 
 

(c
)

At such time as the Loans, the Reimbursement Obligations and the other  
Obligations (other than (i) Contingent Obligations for which no claim has been made, (ii) Cash  
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Management Obligations as to which arrangements reasonably satisfactory to the Cash Management  
Providers have been made and (iii) obligations under Qualified Hedging Agreements as to which  
arrangements reasonably satisfactory to the Qualified Counterparties have been made) shall have been  
satisfied by payment in full in immediately available funds, the Commitments have been terminated an
d

 
no Letters of Credit shall be outstanding or all outstanding Letters of Credit have been Collateralized or
,

 
to the reasonable satisfaction of the applicable Issuing Lender, rolled into another credit facility, the  
Collateral shall be automatically released from the Liens created by the Security Documents, and the  
Security Documents and all obligations (other than those expressly stated to survive such termination) 
of

 
the Administrative Agent and each Group Member under the Security Documents shall automatically  
terminate, all without delivery of any instrument or performance of any act by any Pers
on.

 
 

(d
)

If (i) a Guarantor was released from its obligations under the Guarantee (ii) the  
Collateral was released from the assignment and security interest granted under the Security Document  
(or the interest in such item subordinated), the Administrative Agent will (and each Lender irrevocably  
authorizes the Administrative Agent to) execute and deliver to the applicable Loan Party such documen
ts

 
as such Loan Party may reasonably request to evidence the release of such Guarantor from its obligatio
ns

 
under the Guarantee, the release of such item of Collateral from the assignment and security interest  
granted under the Security Documents or to subordinate its interest in such item, in each case in  
accordance with the terms of the Loan Documents and thi
s 

Section 10.1
0

. 
 

(e
)

If as a result of any transaction permitted by this Agreement (i) any Guarantor  
becomes an Excluded Subsidiary (provide

d
 that the release of any Guarantor from its obligations under  

the Loan Documents solely as a result of such Guarantor becoming an Excluded Subsidiary of the type  
described in
 

clause (i
)

 of the definition thereof shall only be permitted if such Guarantor becomes such 
an

 
Excluded Subsidiary pursuant to a transaction with a third party that is not otherwise an Affiliate of the  
Borrower and such transaction was not for the primary purpose of release the Guarantee of such  
Guarantor) or 100% of the Equity Interests of a Guarantor is sold to a Person that is not a Loan Party (o
r a

 
Guarantor consolidates or merges with a Person that is not a Loan Party), then (x) such Guarantor’s  
Guarantee and all Liens granted by such Guarantor that is released shall be automatically released, and 
(y)

 

the Capital Stock of such Guarantor (other than, in the case of a Guarantor that so becomes an Exclude
d

 
Subsidiary)  shall be automatically released from the security interests created by the Loan Documents,  
(ii) [reserved] or (iii) any asset becomes an Excluded Asset or, then such asset shall be automatically  
released from any security interests created by the Loan Documents.  In connection with any terminatio
n

 
or release pursuant to this Section 10.10(e

)
, the Administrative Agent and any applicable Lender shall  

promptly execute and deliver to any Loan Party, at such Loan Party’s expense, all documents that such  
Loan Party shall reasonably request to evidence such termination or release.  Any execution and deliver
y

 
of documents pursuant to this Section 10.10(e)  shall be without recourse to or warranty by the  
Administrative Agent or any Lende
r.

The parties hereto acknowledge and agree that the Administrative Agent may rely conclusively 
as

 
to any of the matters described in this 10.10 (including as to its authority hereunder) on a certificate or  
similar instrument provided to it by the Borrower without further inquiry or investigation, which  
certificate may be delivered to the Administrative Agent by the Borrow
er.

10.11 Intercreditor Agreements.

The Lenders hereby authorize the Administrative Agent to enter into any intercreditor agreeme
nt

 
(including any other Intercreditor Agreement) or arrangement permitted under and expressly  
contemplated (including with respect to priority) by this Agreement (and any amendments, amendment
s

 
and restatements, restatements or waivers of, or supplements or other modifications to, any such  
agreement or arrangement permitted under this Agreement), and any such agreement or arrangement wi
ll

 
be binding upon the Lender
s.

 
 

Except as otherwise expressly set forth herein or in any Security Document, no Qualified  
Counterparty or Cash Management Provider that obtains the benefits o
f 

Section 9.
4

, any Guarantee or an
y

 
Collateral by virtue of the provisions hereof or of any Guarantee or any Security Document shall have a
ny

 
right to notice of any action or to consent to, direct or object to any action hereunder or under any other  
Loan Document or otherwise in respect of the Collateral (including the release or impairment of any  
Collateral) other than in its capacity as a Lender and, in such case, only to the extent expressly provided 
in the Loan Documents.  Notwithstanding any other provision of this Section 10 to the contrary, the  
Administrative Agent shall not be required to verify the payment of, or that other satisfactory  
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arrangements have been made with respect to, Cash Management Obligations and Obligations arising  under Qualified Hedging Agreements unless the Administrative Agent has received written notice of su
ch

 
Obligations, together with such supporting documentation as the Administrative Agent may request, fro
m

 
the applicable Cash Management Provider or Qualified Counterparty, as the case may 
be.

 

10.1
2

Withholding Tax Indemnity .  To the extent required by any applicable Laws, the  
Administrative Agent may withhold from any payment to any Lender an amount equivalent to any  
applicable withholding Tax.  If the Internal Revenue Service or any other authority of the United States
 or

 
other jurisdiction asserts a claim that the Administrative Agent did not properly withhold Tax from  
amounts paid to or for the account of any Lender for any reason (including because the appropriate for
m

 
was not delivered or not properly executed, or because such Lender failed to notify the Administrative  
Agent of a change in circumstance that rendered the exemption from, or reduction of withholding Tax  
ineffective), such Lender shall, within ten (10) days after written demand therefor, indemnify and hold  
harmless the Administrative Agent (to the extent that the Administrative Agent has not already been  
reimbursed by the Borrower or the UK Borrower, as applicable, or any other Loan Party pursuant to  
Sections 2.16 and 2.1

9
 and without limiting or expanding the obligation of the Borrower or the UK  

Borrower, as applicable, or any other Loan Party to do so) for all amounts paid, directly or indirectly, b
y

 

the Administrative Agent as Taxes or otherwise, together with all expenses incurred, including legal  
expenses and any other out-of-pocket expenses, whether or not such Tax was correctly or legally impos
ed

 
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 shall be conclusive absent manifest error.  

 Each Lender hereby authorizes the Administrative Agent to set off and apply any and all amounts at an
y

 
time owing to such Lender under this Agreement or any other Loan Document against any amount due  
the Administrative Agent under thi
s 

Section 10.1
2

.  The agreements in this
 

Section 10.1
2

 shall survive th
e

 
resignation and/or replacement of the Administrative Agent, any assignment of rights by, or the  
replacement of, a Lender and the repayment, satisfaction or discharge of all other Obligations.  For the  
avoidance of doubt, a “Lender” shall, for purposes of thi
s 

Section 10.1
2

, include any Issuing Lender
.

 

10.1
3

Indemnificatio
n

.  Each of the Lenders agrees to indemnify the Administrative Agent, th
e

 
Joint Lead Arrangers (and their Related Parties) and Co-Syndication Agents (and their Related Parties) 
in

 
their respective capacities as such (to the extent not reimbursed by any Loan Party and without limiting 
or

 
expanding the obligation of the Loan Parties to do so), according to its Aggregate Exposure Percentage 
in

 
effect on the date on which indemnification is sought under this Section 10.1

3
 (or, if indemnification is 

sought after the date upon which the Commitments shall have terminated and the Loans shall have been 
paid in full, in accordance with its Aggregate Exposure Percentage immediately prior to such date), fro
m

 
and against any and all liabilities, obligations, losses, damages, penalties, actions, judgments, suits, cost
s,

 
expenses or disbursements of any kind whatsoever that may at any time (whether before or after the  
payment of the Loans) be imposed on, incurred by or asserted against the Administrative Agent, the Joi
nt

 
Lead Arrangers, Co-Syndication Agents or their Related Parties (the foregoing, the “Lender  
Indemnitees”) in any way relating to or arising out of, the Commitments, this Agreement, any of the ot
her

 
Loan Documents or any documents contemplated by or referred to herein or therein or the transactions  
contemplated hereby or thereby or any action taken or omitted by the Administrative Agent or any othe
r

 
Person under or in connection with any of the foregoing; provide

d
 that no Lender shall be liable to any  

Lender Indemnitee for the payment of any portion of such liabilities, obligations, losses, damages,  
penalties, actions, judgments, suits, costs, expenses or disbursements to the extent that they are found b
y a

 
final and nonappealable decision of a court of competent jurisdiction to have resulted from the gross  
negligence, bad faith or willful misconduct of such Lender Indemnitee.  The agreements in this  
Section 10.1
3

 shall survive the termination of this Agreement and the payment of the Loans and all othe
r

 
amounts payable hereunde
r.

 
 

10.1
4

Appointment of Incremental Arrangers, Refinancing Arrangers and Loan Modification  
Agent
s

.  In the event that the Borrower appoints or designates any Incremental Arranger, Refinancing  
Arranger or Loan Modification Agent pursuant to (and subject to) Sections 2.25, 2.2

6
 and 2.2

8
, as  

applicable, (i) each and every right, power, privilege or duty expressed or intended by this Agreement o
r

 
any of the other Loan Documents to be exercised by or vested in or conveyed to an agent or arranger wi
th

 
respect to the Incremental Loans, Permitted Credit Agreement Refinancing Debt or Loan Modification  
Agreement, as applicable, shall be exercisable by and vest in such Incremental Arranger, Refinancing  
Arranger or Loan Modification Agent to the extent, and only to the extent, necessary to enable such  
Incremental Arranger, Refinancing Arranger or Loan Modification Agent to exercise such rights, powe
rs

 
and privileges with respect to the Incremental Loans, Permitted Credit Agreement Refinancing Debt or  
Loan Modification Agreement, as applicable, and to perform such duties with respect to such Incremen  
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talLoans, Permitted Credit Agreement Refinancing Debt or Loan Modification Agreement, as applicable,  
and every covenant and obligation contained in the Loan Documents and necessary to the exercise or  
performance thereof by such Incremental Arranger, Refinancing Arranger or Loan Modification Agent  
shall run to and be enforceable by either the Administrative Agent or such Incremental Arranger,  
Refinancing Arranger or Loan Modification Agent, and (ii) the provisions of this Section 10 and of  

208

Section 11.
5

 (obligating the Borrower to pay the Administrative Agent’s expenses and to indemnify the  
Administrative Agent) that refer to the Administrative Agent shall inure to the benefit of the  
Administrative Agent and such Incremental Arranger, Refinancing Arranger or Loan Modification Age
nt

 
and all references therein to the Administrative Agent shall be deemed to be references to the  
Administrative Agent and/or such Incremental Arranger, Refinancing Arranger or Loan Modification  
Agent, as the context may require. Each Lender and Issuing Lender hereby irrevocably appoints any  
Incremental Arranger, Refinancing Arranger or Loan Modification Agent to act on its behalf hereunder  
and under the other Loan Documents pursuant to (and subject to) Sections 2.25 , 2.2

6
 and 2.2

8
, as  

applicable, and designates and authorizes such Incremental Arranger, Refinancing Arranger or Loan  
Modification Agent to take such actions on its behalf under the provisions of this Agreement and each  
other Loan Document and to exercise such powers and perform such duties as are expressly delegated t
o

 
such Incremental Arranger, Refinancing Arranger or Loan Modification Agent by the terms of this  
Agreement or any other Loan Document, together with such actions and powers as are reasonably  
incidental thereto
.

10.1
5

Credit Bidding. The Secured Parties hereby irrevocably authorize the Administrative  
Agent, at the direction of the Required Lenders, to credit bid all or any portion of the Obligations  
(including by accepting some or all of the Collateral in satisfaction of some or all of the Obligations  
pursuant to a deed in lieu of foreclosure or otherwise) and in such manner purchase (either directly or  
through one or more acquisition vehicles) all or any portion of the Collateral (a) at any sale thereof  
conducted under the provisions of the Bankruptcy Code, including under Sections 363, 1123 or 1129 of 
the Bankruptcy Code, or any similar laws in any other jurisdictions to which a Loan Party is subject, or  
(b) at any other sale, foreclosure or acceptance of collateral in lieu of debt conducted by (or with the  
consent or at the direction of) the Administrative Agent (whether by judicial action or otherwise) in  
accordance with any applicable law. In connection with any such credit bid and purchase, the Obligatio
ns

 
owed to the Secured Parties shall be entitled to be, and shall be, credit bid by the Administrative Agent 
at

 
the direction of the Required Lenders on a ratable basis (with Obligations with respect to contingent or  
unliquidated claims receiving contingent interests in the acquired assets on a ratable basis that shall vest 
upon the liquidation of such claims in an amount proportional to the liquidated portion of the contingen
t

 
claim amount used in allocating the contingent interests) for the asset or assets so purchased (or for the  
equity interests or debt instruments of the acquisition vehicle or vehicles that are issued in connection  
with such purchase). In connection with any such bid, (i) the Administrative Agent shall be authorized t
o

 
form one or more acquisition vehicles and to assign any successful credit bid to such acquisition vehicl
e

 
or vehicles, (ii) each of the Secured Parties’ ratable interests in the Obligations which were credit bid sh
all

 
be deemed without any further action under this Agreement to be assigned to such vehicle or vehicles f
or

 
the purpose of closing such sale, (iii) the Administrative Agent shall be authorized to adopt documents  
providing for the governance of the acquisition vehicle or vehicles (provided that any actions by the  
Administrative Agent with respect to such acquisition vehicle or vehicles, including any disposition of t
he

 
assets or equity interests thereof, shall be governed, directly or indirectly, by, and the governing  
documents shall provide for, control by the vote of the Required Lenders or their permitted assignees  
under the terms of this Agreement or the governing documents of the applicable acquisition vehicle or  
vehicles, as the case may be, irrespective of the termination of this Agreement and without giving effec
t

 
to the limitations on actions by the Required Lenders contained in Section 11.1  of this Agreement), (iv) 
the Administrative Agent on behalf of such acquisition vehicle or vehicles shall be authorized to issue t
o

 
each of the Secured Parties, ratably on account of the relevant Obligations which were credit bid,  
interests, whether as equity, partnership interests, limited partnership interests or membership interests, 
in

 
any such acquisition vehicle and/or debt instruments issued by such acquisition vehicle, all without the  
need for any Secured Party or acquisition vehicle to take any further action, and (v) to the extent that  
Obligations that are assigned to an acquisition vehicle are not used to acquire Collateral for any reason (
as
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a result of another bid being higher or better, because the amount of Obligations assigned to the  
acquisition vehicle exceeds the amount of Obligations credit bid by the acquisition vehicle or otherwise
),

 
such Obligations shall automatically be reassigned to the Secured Parties pro rata with their original  
interest in such Obligations and the equity interests and/or debt instruments issued by any acquisition  
vehicle on account of such Obligations shall automatically be cancelled, without the need for any Secur
ed

 
Party or any acquisition vehicle to take any further action. In the event of a foreclosure by the  
Administrative Agent on any of the Collateral pursuant to a public or private sale or a sale of any of the  
Collateral pursuant to Section 363 of the Bankruptcy Code (or an equivalent process in any foreign  
jurisdiction), the Administrative Agent or any Lender may be the purchaser of any or all of such  
Collateral at any such sale and the Administrative Agent, as agent for and representative of the Lenders  
(but not any Lender or Lenders in its or their respective individual capacities unless the Required Lende
rs

 
shall otherwise agree in writing) shall be entitled, with the consent or at the direction of the Required  
Lenders, for the purpose of bidding and making settlement or payment of the purchase price for all or a
ny

 
portion of the Collateral sold at any such sale, to use and apply any of the Obligations as a credit on  
account of the purchase price for any Collateral payable by the Administrative Agent at such sale.  
Notwithstanding that the ratable portion of the Obligations of each Secured Party are deemed assigned t
o

 
the acquisition vehicle or vehicles as set forth in clause (ii) above, each Secured Party shall execute suc
h

 
documents and provide such information regarding the Secured Party (and/or any designee of the Secur
ed

 
Party which will receive interests in or debt instruments issued by such acquisition vehicle) as the  
Administrative Agent may reasonably request in connection with the formation of any acquisition vehic
le,

 
the formulation or submission of any credit bid or the consummation of the transactions contemplated b
y

 
such credit bid
.

10.1
6

Acknowledgements of Lenders and Issuing Ban
ks

. 
 

(i
)

Each Lender hereby agrees that (x) if the Administrative Agent notifies such  
Lender that the Administrative Agent has determined in its sole discretion that any funds received by su
ch

 
Lender from the Administrative Agent or any of its Affiliates (whether as a payment, prepayment or  
repayment of principal, interest, fees or otherwise; individually and collectively, a “ Paymen

t
”) were  

erroneously transmitted to such Lender (whether or not known to such Lender), and demands the return
 of

 
such Payment (or a portion thereof), such Lender shall promptly, but in no event later than one Busines
s

 
Day thereafter, return to the Administrative Agent the amount of any such Payment (or portion thereof)
 as

 
to which such a demand was made in same day funds, together with interest thereon in respect of each  
day from and including the date such Payment (or portion thereof) was received by such Lender to the  
date such amount is repaid to the Administrative Agent at the greater of the Federal Funds Rate and a ra
te

 
determined by the Administrative Agent in accordance with banking industry rules on interbank  
compensation from time to time in effect, and (y) to the extent permitted by applicable law, such Lende
r

 
shall not assert, and hereby waives, as to the Administrative Agent, any claim, counterclaim, defense or  
right of set-off or recoupment with respect to any demand, claim or counterclaim by the Administrative  
Agent for the return of any Payments received, including without limitation any defense based on  
“discharge for value” or any similar doctrine.  A notice of the Administrative Agent to any Lender unde
r

 
this
 

Section 10.1
6

 shall be conclusive, absent manifest erro
r.

(ii
)

Each Lender hereby further agrees that if it receives a Payment 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 sent by the Administrative Agent (or any of its Affiliates) wi
th

 
respect to such Payment (a 
“

Payment Notic
e

”) or (y) that was not preceded or accompanied by a Payme
nt

 
Notice, it shall be on notice, in each such case, that an error has been made with respect to such Paymen
t. 

 
Each Lender agrees that, in each such case, or if it otherwise becomes aware a Payment (or portion  

thereof) may have been sent in error, such Lender shall promptly notify the Administrative Agent of su
ch

 
occurrence and, upon demand from the Administrative Agent, it shall promptly, but in no event later th
an

 
one Business Day thereafter, return to the Administrative Agent the amount of any such Payment (or  
portion thereof) as to which such a demand was made in same day funds, together with interest thereon 
in

 
respect of each day from and including the date such Payment (or portion thereof) was received by such 
Lender to the date such amount is repaid to the Administrative Agent at the greater of the Federal Fund
s

 
Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on  
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interbank compensation from time to time in effec
t.

(iii
)

The Borrower and each other Loan Party hereby agrees that (x) in the event an  
erroneous Payment (or portion thereof) are not recovered from any Lender that has received such  
Payment (or portion thereof) for any reason, the Administrative Agent shall be subrogated to all the rig
hts

 
of such Lender with respect to such amount and (y) an erroneous Payment shall not pay, prepay, repay,  
discharge or otherwise satisfy any Obligations owed by the Borrower or any other Loan Par
ty.

(iv
)

Each party’s obligations under this
 

Section 10.1
6

 shall survive the resignation o
r

 
replacement of the Administrative Agent or any transfer of rights or obligations by, or the replacement 
of,

 
a Lender, the termination of the Commitments or the repayment, satisfaction or discharge of all  
Obligations under any Loan Documen
t.

(v
)

Each Lender represents and warrants that in participating as a Lender, it is  
engaged in making, acquiring or holding commercial loans and in providing other facilities set forth  
herein as may be applicable to such Lender, in each case in the ordinary course of business, and not for  
the purpose of investing in the general performance or operations of the Borrower, or for the purpose of 
purchasing, acquiring or holding any other type of financial instrument such as a security (and each  
Lender agrees not to assert a claim in contravention of the foregoing, such as a claim under the federal 
or

 
state securities laws)
.

SECTION 11.
MISCELLANEOUS

11.1 Amendments and Waivers.  

(a
)

Except as otherwise provided in
 

clause (b
)

 below or elsewhere in this Agreemen
t,

 
neither this Agreement nor any other Loan Document (or any terms hereof or thereof) may be amended
,

 
supplemented or modified other than in accordance with the provisions of this Section 11.1 .  The  
Required Lenders and each Loan Party party to the relevant Loan Document may, or, with the written  
consent of the Required Lenders, the Administrative Agent and each Loan Party party to the relevant  
Loan Document may, from time to time, (i) enter into written amendments, supplements or modificatio
ns

 
hereto and to the other Loan Documents for the purpose of adding any provisions to this Agreement or 
the

 
other Loan Documents or changing in any manner the rights of the Lenders or of the Loan Parties  
hereunder or thereunder or (ii) waive, on such terms and conditions as the Required Lenders or the  
Administrative Agent, as the case may be, may specify in such instrument, any of the requirements of t
his

 
Agreement or the other Loan Documents or any Default or Event of Default and its consequences;  
provide
d

, howeve
r

, that no such waiver and no such amendment, supplement or modification shall  
(A) forgive the principal amount or extend the final scheduled date of maturity of any Loan, reduce or  
forgive any prepayment premium payable under Section 2.10(b) , extend the scheduled date of any  
amortization payment in respect of any Term Loan, reduce the stated rate of any interest or fee payable  
hereunder (except (x) in connection with the waiver of applicability of any post-default increase in  

interest rates (which waiver shall be effective with the consent of the Required Lenders) and (y) that an
y

 
amendment or modification of defined terms used in the definition of “Total First Lien Net Leverage  
Ratio” in this Agreement shall not constitute a reduction in the rate of interest or fees for purposes of th
is

 
clause (A)) or extend the scheduled date of any payment thereof, or increase the amount or extend the  
expiration date of any Lender’s Commitment or increase such Lender’s Commitment, in each case  
without the written consent of each Lender directly and adversely affected thereby (it being understood  
that (i) the waiver of or amendment to the terms of any mandatory prepayment of the Loans shall not  
constitute a postponement of any date scheduled for the payment of principal or interest and (ii) a waiv
er

 
of any condition precedent set forth in Section 5  or the waiver of any Default, Event of Default,  
mandatory prepayment or mandatory reduction of the Commitments shall not constitute an extension or 
increase of any Commitment of any Lender); (B) amend, modify, eliminate or reduce the voting rights 
of

 
any Lender under this Section 11.1  without the written consent of all Lenders; (C) (x) reduce any  
percentage specified in the definition of “Required Lenders”, (y) consent to the assignment or transfer b
y

 
the Borrower of any of its rights and obligations under this Agreement and the other Loan Documents a
nd

 
(z) release all or substantially all of the Collateral or release any of the Guarantors from their obligation
s

 
under
 

Section 
8

 of this Agreement
 

or under any Security Agreement, in each case other than as permitte
d

 
under this Agreement and the Loan Documents, without the written consent of all Lenders; (D) amend,  
modify or waive any provision of
 

Section 2.17(a
)

 or
 

(b),
 
Section 2.11(g
)

  or
 

Section 9.
4

 which results in 
a

 
change to the pr  rat  application of Loans under any Facility without the written consent of each Lend  
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 o a erdirectly and adversely affected thereby in respect of each Facility adversely affected thereby; (E) reduc
e

 the percentage specified in the definition of any of “Majority Revolving Lenders” or “Majority Term  
Lenders” without the written consent of all Lenders under such Facility; (F) amend, modify or waive an
y

 
provision of Section 10 without the written consent of the Administrative Agent; (G) [reserved]; (H)  
[reserved]; (I) forgive the principal amount or extend the payment date of any Reimbursement Obligati
on

 
without the written consent of each Lender directly and adversely affected thereby; or (J)  
[reserved
]

contractually subordinate the Obligations to any other Indebtedness for borrowed money or th
e

 
Liens on all or substantially all of the Collateral securing the Obligations to Liens on all or substantially  
all of the Collateral securing any other Indebtedness for borrowed money (any such other Indebtedness  
for borrowed money to which the Obligations or such Liens securing the Obligations, as applicable, are  
subordinated, “Senior Indebtedness”), in each case, unless each directly and adversely affected Lender  
has been offered a bona fide opportunity (with five (5) Business Days to consider such opportunity) to  
fund or otherwise provide its pro rata share of the Senior Indebtedness on the same terms (other than bo
na

 
fide backstop fees and similar fees and reimbursement of counsel fees and other expenses in connectio

n
 

with the negotiation of the terms of such transaction) as offered to all other providers (or their affiliates
)

 
of the Senior Indebtedness (it being understood that the restrictions in this proviso shall not (A) overrid
e

 
the permission for (x) Liens expressly permitted under Section 7.7 (as in effect on the Seventh  
Amendment Effective Date) or (y) Indebtedness expressly permitted under Section 7.2 (as in effect on t
he

 
Seventh Amendment Effective Date), (B) restrict an amendment to increase the maximum permitted  
amount of Indebtedness set forth in clause (A) that is secured by Liens o
n 

all or a portion of
 

the Collatera
l

 
on a senior basis to the Lien on the Collateral securing the 2024 Term Loans or (C) apply to any “debto
r-in-possession” facilit
y

; and
 

provide
d

 furthe
r

 that no amendment, waiver or consent shall, unless in writi
ng

 
and signed by the applicable Issuing Lender, affect its rights or duties under this Agreement or under an
y

 
Application or other document, agreement or instrument entered into by such Issuing Lender and the  
Borrower (or any Restricted Subsidiary) pertaining to one or more Letters of Credit issued or to be issu
ed

 
by such Issuing Lender hereunder (except that this Agreement may be amended (A) to adjust the  
mechanics related to the issuance of Letters of Credit, including mechanical changes relating to the  
existence of multiple Issuing Lenders, with only the written consent of the Administrative Agent, the  
applicable Issuing Lender and the Borrower if the obligations of the Revolving Lenders, if any, who ha
ve

 
not executed such amendment, and if applicable the other Issuing Lenders, if any, who have not execut
ed

 

such amendment, are not adversely affected thereby and (B) to adjust the L/C Sublimits of one or more  
Issuing Lenders after consultation with the Administrative Agent and any affected Issuing Lenders in a  
manner which does not result in the aggregate L/C Sublimits exceeding the L/C Commitment with only  
the written consent (with a copy to the Administrative Agent and any affected Issuing Lenders) of the  
Borrower and those Issuing Lenders whose L/C Sublimits may be increased).  Any such waiver and an
y

 
such amendment, supplement or modification shall apply equally to each of the Lenders and shall be  
binding upon the Loan Parties, the Lenders, the Administrative Agent and all future holders of the Loan
s.

 
 In the case of any waiver, the Loan Parties, the Lenders and the Administrative Agent shall be restored 

to
 

their former position and rights hereunder and under the other Loan Documents, and any Default or Eve
nt

 
of Default waived shall be deemed to be cured and not continuing during the period such waiver is  
effective; but no such waiver shall extend to any subsequent or other Default or Event of Default, or  
impair any right consequent thereo
n.

(b
)

Notwithstanding anything in this Agreement (including
 

clause (a
)

 above) or any 
other Loan Document to the contrar
y:

(i
)

this Agreement may be amended (or amended and restated) with the  
written consent of the Administrative Agent, the Issuing Lenders (to the extent affected), each Lender  
participating in the additional or extended credit facilities contemplated under this clause (b)(i) and the  
Borrower (and to the extent affected, the UK Borrower) (w) to add one or more additional credit faciliti
es

 
to this Agreement or to increase the amount of the existing facilities under this Agreement and to permi
t

 
the extensions of credit from time to time outstanding thereunder and the accrued interest and fees in  
respect thereof to share ratably in the benefits of this Agreement and the other Loan Documents with th
e

 
Term Loans and Revolving Extensions of Credit and the accrued interest and fees in respect thereof, (x) 
to permit any such additional credit facility which is a term loan facility or any such increase in the Ter
m

 
Facility to share ratably in prepayments with the Term Loans, (y) to permit any such additional credit  
facility which is a revolving loan facility or any such increase in the Revolving Facility to share ratably 
in

 
prepayments with the Revolving Facility and (z) to include appropriately the Lenders holding such cred
it

 
facilities in any determination of the Required Lenders and Majority Facility Lende
rs;

(ii
)

this Agreement may be amended with the written consent of the  
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Administrative Agent, the Borrower and the Lenders providing the relevant Repriced Term Loans (as  defined below) to permit a (x) any prepayment, repayment, refinancing, substitution or replacement of 
all

 
or a portion of the Term Loans with the proceeds of, or any conversion of Term Loans into, any new or  
replacement tranche of syndicated term loans bearing interest with an “effective yield” (taking into  
account interest rate margin and benchmark floors, recurring fees and all upfront or similar fees or  
original issue discount paid by the Borrower or the UK Borrower, as applicable (amortized over the  
shorter of (A) the Weighted Average Life to Maturity of such term loans and (B) four years), but  
excluding (i) any arrangement, commitment, structuring, syndication, ticking or other fees payable in  
connection therewith that are not shared ratably with all lenders or holders of such term loans in their  
capacities as lenders or holders of such term loans in the primary syndication of such term loans and an
y

 
bona fide arrangers, structuring, syndication, commitment, ticking or other similar fees paid to a Lender 
or an Affiliate of a Lender in its capacity as a commitment party or arranger and regardless of whether  
such indebtedness is syndicated to third parties and (ii) customary consent fees for any amendment paid 
generally to consenting lenders or holders) less than the “effective yield” applicable to the Term Loans  
(determined on the same basis as provided in the preceding parenthetical) and (y) any amendment to th
e

 
Term Loans or any tranche thereof which reduces the “effective yield” applicable to such Term Loans, 
as

 
applicable (as determined on the same basis as provided in clause (x) ) (“ Repriced Term Loans ”)

;
 

provide
d

 that the Repriced Term Loans shall otherwise meet the Applicable Requiremen
ts;

(iii
)

this Agreement may be amended with the written consent of the  
Administrative Agent, the Borrower and the Lenders providing the relevant Repricing Indebtedness to  
permit any Repricing Transactio
n;

(iv
)

this Agreement and the other Loan Documents may be amended or  
amended and restated as contemplated by Section 2.2

5
 in connection with any Incremental Amendment 

and any related increase in Commitments or Loans, with the consent of the Borrower, to the extent  
affected, the UK Borrower, the Administrative Agent, the Incremental Arranger and the Incremental  
Lenders providing such increased Commitments or Loans 
(

provide
d

 that, if any Incremental Term Loan
s

 
are intended to be Junior Lien Obligations, then the Administrative Agent may enter into an intercredit
or

 
agreement (including an Intercreditor Agreement) (or amend, supplement or modify any existing  
Intercreditor Agreement) as may be necessary or appropriate, in the reasonable opinion of the  
Administrative Agent, to effect the terms of any such Incremental Term Loan
s);

(v
)

this Agreement and the other Loan Documents may be amended in  
connection with the Incurrence of any Permitted Credit Agreement Refinancing Debt pursuant to  
Section 2.26 to the extent (but only to the extent) necessary to reflect the existence and terms of such  
Permitted Credit Agreement Refinancing Debt (including any amendments necessary to treat the Loans  
and Commitments subject thereto as Other Term Loans, Other Revolving Loans, Other Revolving  
Commitments and/or Other Term Commitments), with the written consent of the Borrower, to the exte
nt

 
affected, the UK Borrower, the Refinancing Arranger, the Administrative Agent and each Additional  
Lender and Lender that agrees to provide any portion of such Permitted Credit Agreement Refinancing  
Debt (provide

d
 that the Administrative Agent and the Borrower may effect such amendments to this  

Agreement, any Intercreditor Agreement (or enter into a replacement thereof) and the other Loan  
Documents as may be necessary or appropriate, in the reasonable opinion of the Administrative Agent  
and the Borrower, to effect the terms of such Refinancing Amendmen
t);

(vi
)

this Agreement and the other Loan Documents may be amended in  
connection with any Permitted Amendment pursuant to a Loan Modification Offer in accordance with  
Section 2.28(b) (and the Administrative Agent and the Borrower may effect such amendments to this  
Agreement, any Intercreditor Agreement (or enter into a replacement thereof) and the other Loan  
Documents as may be necessary or appropriate, in the reasonable opinion of the Administrative Agent  
and the Borrower, to effect the terms of such Permitted Amendment
);

(vii
)

the Administrative Agent may amend any Intercreditor Agreement (or  
enter into a replacement thereof), additional Security Documents and/or replacement Security Docume
nts

 
(including a collateral trust agreement) in connection with the Incurrence of (x) any Permitted First  
Priority Refinancing Debt to provide that a Senior Representative acting on behalf of the holders of suc
h

 
Indebtedness shall become a party thereto and shall have rights to share in the Collateral on a
 

pari pass
u

 
basis (but without regard to the control of remedies) with the Obligations, (y) any Permitted Junior  
Priority Refinancing Debt to provide that a Senior Representative acting on behalf of the holders of suc
h

 
Indebtedness shall become a party thereto and shall have rights to share in the Collateral on a junior lie
n

 
basis to the Obligations or (z) any Indebtedness Incurred pursuant to
 

Section 7.2(b)(vi
)

 or any other First 
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Lien Obligations or Junior Lien Obligations permitted hereunder to provide that an agent, trustee or oth
er

 representative acting on behalf of the holders of such Indebtedness shall become a party thereto and sha
ll

 
have rights to share in the Collateral on 
a 

pari pass
u

 or junior lien basis to the Obligation
s;

(viii
)

only the consent of the Majority Revolving Lenders shall be necessary t
o

 
amend, modify or waive Sections 5.

2
 (with respect to the making of Revolving Loans or the issuance of 
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Letters of Credit), 7.
1

, 9.1(d
)

, 9.2(b
)

 and 9.
3

 (including, for the avoidance of doubt, any of the defined  
terms (including “Total First Lien Net Leverage Ratio”) used therein, but solely as used therei
n);

(ix
)

this Agreement and the other Loan Documents may be amended with t
he

 
consent of the Administrative Agent and the Borrower to add any terms or conditions for the benefit of  
the Lenders
;

 

(x
)

amendments and waivers of this Agreement and the other Loan  
Documents that affect solely the Lenders under any applicable Class under the Term Facility, Revolvin
g

 
Facility or any Incremental Facility (including waiver or modification of conditions to extensions of cre
dit

 
under the Term Facility, Revolving Facility or any Incremental Facility, the availability and conditions 
to

 
funding of any Incremental Facility, and pricing and other modifications,) will require only the consent 
of

 
Lenders holding more than 50% of the aggregate commitments or loans, as applicable, under such Clas
s,

 
and, in each case, (x) no other consents or approvals shall be required and (y) any fees or other  
consideration payable to obtain such amendments or waivers need only be offered on a pro rata basis to  
the Lenders under the affected Class; an
d

(xi
)

this Agreement and the other Loan Documents may be amended with t
he

 
consent of the Administrative Agent and the Borrower (A) to correct any mistakes or ambiguities of a  
technical nature and (B) to add any terms or conditions for the benefit of Lenders (or any Class thereo
f).

(xii
)

Notwithstanding anything to the contrary herein, in connection with an
y

 
determination as to whether the Required Lenders have (A) consented (or not consented) to any  
amendment or waiver of any provision of this Agreement or any other Loan Document or any departur
e

 
by any Loan Party therefrom, (B) otherwise acted on any matter related to any Loan Document, or  
(C) directed or required the Administrative Agent or any Lender to undertake any action (or refrain fro
m

 
taking any action) with respect to or under any Loan Document, any Lender (other than (x) any Lender  
that is a Regulated Bank and (y) any Revolving Lender as of the Closing Date) that, as a result of its  
interest in any total return swap, total rate of return swap, credit default swap or other derivative contra
ct

 
(other than any such total return swap, total rate of return swap, credit default swap or other derivative  
contract entered into pursuant to bona fide market making activities), has a net short position with respe
ct

 
to the Loans and/or Commitments (each, a “ Net Short Lender ”) shall have no right to vote any of its  
Loans and Commitments and shall be deemed to have voted its interest as a Lender without discretion i
n

 
the same proportion as the allocation of voting with respect to such matter by Lenders who are not Net  
Short Lenders.  For purposes of determining whether a Lender has a “net short position” on any date of  
determination: (i) derivative contracts with respect to the Loans and Commitments and such contracts t
hat

 
are the functional equivalent thereof shall be counted at the notional amount thereof in Dollars,  
(ii) notional amounts in other currencies shall be converted to the dollar equivalent thereof by such  
Lender in a commercially reasonable manner consistent with generally accepted financial practices and  
based on the prevailing conversion rate (determined on a mid-market basis) on the date of determinatio
n,

 
(iii) derivative contracts in respect of an index that includes any of the Borrower or other Loan Parties o
r

 
any instrument issued or guaranteed by any of the Borrower or other Loan Parties shall not be deemed t
o

 
create a short position with respect to the Loans and/or Commitments, so long as (x) such index is not  
created, designed, administered or requested by such Lender and (y) the Borrower and other Loan Parti
es

 
and any instrument issued or guaranteed by any of the Borrower or other Loan Parties, collectively, sha
ll

 
represent less than 5% of the components of such index, (iv) derivative transactions that are documente
d

 
using either the 2014 ISDA Credit Derivatives Definitions or the 2003 ISDA Credit Derivatives  
Definitions (collectively, the “ISDA CDS Definitions”) shall be deemed to create a short position with  
respect to the Loans and/or Commitments if such Lender is a protection buyer or the equivalent thereof  
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for such derivative transaction and (x) the Loans or the Commitments are a “Reference Obligation” und
er

 
the terms of such derivative transaction (whether specified by name in the related documentation,  
included as a “Standard Reference Obligation” on the most recent list published by Markit, if “Standard 
Reference Obligation” is specified as applicable in the relevant documentation or in any other manner),  
(y) the Loans or the Commitments would be a “Deliverable Obligation” under the terms of such  
derivative transaction or (z) any of the Borrower or other Loan Parties (or its successor) is designated a
s a

 
“Reference Entity” under the terms of such derivative transactions, and (v) credit derivative transaction
s

 
or other derivatives transactions not documented using the ISDA CDS Definitions shall be deemed to  
create a short position with respect to the Loans and/or Commitments if such transactions are functional
ly

 
equivalent to a transaction that offers the Lender protection in respect of the Loans or the Commitments
,

 
or as to the credit quality of any of the Borrower or other Loan Parties other than, in each case, as part o
f

 
an index so long as (x) such index is not created, designed, administered or requested by such Lender a
nd

 
(y) the Borrower and other Loan Parties and any instrument issued or guaranteed by any of the Borrow
er

 
or other Loan Parties, collectively, shall represent less than 5% of the components of such index.  In  
connection with any such determination, each Lender (other than (x) any Lender that is a Regulated Ba
nk

 
and (y) any Revolving Lender as of the Closing Date) shall promptly notify the Administrative Agent i
n

 
writing that it is a Net Short Lender, or shall otherwise be deemed to have represented and warranted to  
the Borrower and the Administrative Agent that it is not a Net Short Lender (it being understood and  
agreed that the Administrative Agent shall be entitled to rely on each such representation and deemed  
representation and shall have no duty to (x) inquire as to or investigate the accuracy of any such  
representation or deemed representation or (y) otherwise ascertain or monitor whether any Lender,  
Eligible Assignee or Participant or prospective Lender, Eligible Assignee or Participant is a Net Short  
Lender or make any calculations, investigations or determinations with respect to any derivative contrac
ts

 
and/or net short positions). Without limiting the foregoing, the Administrative Agent shall not (A) be  
responsible or have any liability for, or have any duty to ascertain, inquire into, monitor or enforce,  
compliance with the provisions hereof relating to the Net Short Lenders or (B) have any liability with  
respect to or arising out of any assignment or participation of Loans to any Net Short Lend
er.

11.
2

Notice
s

.  All notices, requests and demands to or upon the respective parties hereto to b
e

 
effective shall be in writing (including by facsimile or email, if applicable), and, unless otherwise  
expressly provided herein, shall be deemed to have been duly given or made when delivered, or three (
3)

 
Business Days after being deposited in the mail, postage prepaid, or, in the case of facsimile or email  
notice, when received, addressed as follows in the case of the Borrower, the Guarantors and the  
Administrative Agent, and as set forth in an administrative questionnaire delivered to the Administrativ
e

 
Agent in the case of the Lenders, or to such other address as may be hereafter notified by the respective  
parties hereto
:

To the Borrower or any 
Guarantor:

Ryan Specialty, LLC
180 N. Stetson Ave., Suite 4600
Chicago, IL 60601
Attention: Chief Executive Officer
Attention: Chief Financial Officer
Attention: General Counsel



216

Telecopy: (312) 381-3030
With a copy to (which shall not constitute notice):

Kirkland & Ellis LLP
300 N LaSalle Street
Chicago, IL 60654
Attention: Jon A. Ballis, P.C. and Louis Hernandez, P.C.
Telecopy: (312) 862-2200

To the Administrative Agent 
and the Issuing Lenders:

To the addresses listed in Schedule 11.2

provide
d

 that any notice, request or demand to or upon the Administrative Agent or the Lenders shall n
ot

 
be effective until received.  In no event shall a voice mail message be effective as a notice,  
communication or confirmation hereunder.  All telephonic notices to the Administrative Agent may be  
recorded by the Administrative Agent, and each of the parties hereto hereby consents to such recordi
ng.

Notices and other communications to the Lenders hereunder may be delivered or furnished by  
electronic communications pursuant to procedures approved by the Administrative Agent;
 

provide
d

 that 
the foregoing shall not apply to notices pursuant to Section 2  unless otherwise agreed by the  
Administrative Agent and the applicable Lender (“ Approved Electronic Communications ”).  The  
Administrative Agent or the Borrower may, in their discretion, agree to accept notices and other  
communications to it hereunder by electronic communications pursuant to procedures approved by it;  
provide
d

 that approval of such procedures may be limited to particular notices or communications.  
 Unless the Administrative Agent otherwise prescribes, (a) notices and other communications sent to an  

email address shall be deemed received upon the sender’s receipt of an acknowledgment from the  
intended recipient (such as by the “return receipt requested” function, as available, return email or other 
written acknowledgment), provide

d
 that if such notice or other communication is not sent during the  

normal business hours of the recipient, such notice or communication shall be deemed to have been sen
t

 
at the opening of business on the next Business Day for the recipient, and (b) notices or communication
s

 
posted to an Internet or intranet website shall be deemed received upon the deemed receipt by the  
intended recipient at its email address as described in the foregoing clause (a) of notification that such  
notice or communication is available and identifying the website address theref
or.

 
 

Each Loan Party agrees to assume all risk, and hold the Administrative Agent, the Joint  
Bookrunners and each Lender harmless from any losses, associated with, the electronic transmission of  
information (including the protection of confidential information), except to the extent caused by the ba
d

 
faith, gross negligence or willful misconduct of such Person, as determined in a final and non-appealabl
e

 
decision of a court of competent jurisdictio
n.

 
 

THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.”  NEITHER THE  
ADMINISTRATIVE AGENT NOR ANY OF ITS RELATED PARTIES WARRANTS THE  
ACCURACY OR COMPLETENESS OF THE COMMUNICATIONS OR THE ADEQUACY OF TH
E

 
PLATFORM AND EACH EXPRESSLY DISCLAIMS LIABILITY FOR ERRORS OR OMISSIONS 
IN

 
THE COMMUNICATIONS.  NO WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR  
STATUTORY, INCLUDING ANY WARRANTY OF MERCHANTABILITY, FITNESS FOR A  
PARTICULAR PURPOSE, NON-INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM  
FROM VIRUSES OR OTHER CODE DEFECTS IS MADE BY THE ADMINISTRATIVE AGENT 
OR

 
ANY OF ITS RELATED PARTIES IN CONNECTION WITH THE COMMUNICATIONS OR THE  
PLATFORM.  IN NO EVENT SHALL THE ADMINISTRATIVE AGENT OR ANY OF ITS  
RELATED PARTIES HAVE ANY LIABILITY TO ANY LOAN PARTY, ANY LENDER OR ANY  
OTHER PERSON FOR DAMAGES OF ANY KIND, WHETHER OR NOT BASED ON STRICT  
LIABILITY AND INCLUDING DIRECT OR INDIRECT, SPECIAL, INCIDENTAL OR  
CONSEQUENTIAL DAMAGES, LOSSES OR EXPENSES (WHETHER IN TORT, CONTRACT O
R

 
OTHERWISE) ARISING OUT OF ANY LOAN PARTY’S OR THE ADMINISTRATIVE AGENT’S  
TRANSMISSION OF COMMUNICATIONS THROUGH THE INTERNET, EXCEPT TO THE  
EXTENT THE LIABILITY OF ANY SUCH PERSON IS FOUND IN A FINAL RULING BY A  
COURT OF COMPETENT JURISDICTION TO HAVE RESULTED PRIMARILY FROM SUCH  
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PERSON’S BAD FAITH, GROSS NEGLIGENCE OR WILLFUL MISCONDUC
T.

 
 Each Loan Party, the Lenders, the Issuing Lenders, the Joint Lead Arrangers, the Joint  

Bookrunners, Co-Syndication Agents and the Administrative Agent agree that the Administrative Agen
t

 
may, but shall not be obligated to, store any Approved Electronic Communications on the Platform in  
accordance with Administrative Agent’s customary document retention procedures and polici
es.

 
 

Each of the Borrower, the other Loan Parties, the Administrative Agent and the Issuing Lenders 
may change its address, facsimile or telephone number for notices and other communications hereunder 
by notice to the other parties hereto. Each other Lender may change its address, facsimile, telephone  
number or email address for notices and other communications hereunder by notice to the Borrower, th
e

 
Administrative Agent and the Issuing Lenders. 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, facsimile number and electronic mail address to  
which notices and other communications may be sent and (ii) accurate wire instructions for such Lende
r.

 
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 documents or notices that are not made available throug
h

 
the “Public Side Information” portion of the Platform and that may contain Private Lender Informati
on.

11.
3

No Waiver; Cumulative Remedie
s

.  No failure to exercise and no delay in exercising, o
n

 
the part of the Administrative Agent or any Lender, any right, remedy, power or privilege hereunder or  
under the other Loan Documents shall operate as a waiver thereof; nor shall any single or partial exerci
se

 
of any right, remedy, power or privilege hereunder preclude any other or further exercise thereof or the  
exercise of any other right, remedy, power or privilege.  The rights, remedies, powers and privileges  
herein provided are cumulative and not exclusive of any rights, remedies, powers and privileges provid
ed

 
by law
.

 
 

11.
4

Survival of Representations and Warranties .  All representations and warranties made  
hereunder, in the other Loan Documents and in any document, certificate or statement delivered pursua
nt

 
hereto or in connection herewith shall survive the execution and delivery of this Agreement and the  
making of the Loans and other extensions of credit hereunde
r.

 
 

11.
5

Payment of Expenses; Indemnity; Limitation of Liabilit
y

.  (a)  The Borrower agrees upo
n

 
the occurrence of the Closing Date (i) to pay or reimburse the Joint Lead Arrangers, the Joint  
Bookrunners, Co-Syndication Agents, the Issuing Lenders and the Administrative Agent (without  
duplication) for all their reasonable and documented out-of-pocket costs and expenses incurred in  
connection with the syndication of the Facilities and the development, preparation, delivery,  
administration, enforcement and execution of, amendment, waiver, supplement or modification to, this  
Agreement and the other Loan Documents and any other documents prepared in connection herewith or 
therewith, and the consummation and administration of the transactions contemplated hereby and there
by,

 
including the reasonable fees and disbursements of one primary outside counsel to the Administrative  
Agent, the Issuing Lenders, the Joint Lead Arrangers, Co-Syndication Agents and the Joint Bookrunner
s,

 
taken as a whole, and one local counsel to the foregoing Persons, taken as a whole, in each appropriate  
jurisdiction (which may include one special counsel acting in multiple jurisdictions) (and additional  
counsel in the case of actual or reasonably perceived conflicts where such Person informs the Borrower
 of

 
such conflict and retains such counsel, but excluding, in any case the allocated costs of in-house counse
l),

 
and filing and recording fees and expenses, with statements with respect to the foregoing to be submitte
d

 
to the Borrower on or prior to the Closing Date (in the case of amounts to be paid on the Closing Date)  
and from time to time thereafter on a quarterly basis or such other periodic basis as the Administrative  
Agent shall deem appropriate, (ii) to pay or reimburse each Lender, each Issuing Lender and the  
Administrative Agent for all of their reasonable and documented out-of-pocket costs and expenses (oth
er

 
than allocated costs of in-house counsel) incurred in connection with the workout, restructuring,  
enforcement or preservation of any rights under this Agreement, the other Loan Documents and any su
ch

 
other documents, including the reasonable and documented fees and disbursements of one primary  
counsel to the Lenders, the Issuing Lenders, the Administrative Agent, the Joint Lead Arrangers, Co-
Syndication Agents and the Joint Bookrunners, taken as a whole, and one local counsel to the foregoing 
Persons, taken as a whole, in each appropriate jurisdiction (which may include one special counsel acti
ng

 



218

in multiple jurisdictions) (and in the case of an actual or reasonably perceived conflict of interest by an
y

 of the foregoing Persons, where such Person informs the Borrower of such conflict and retains such  
counsel, additional counsel to such affected Person), (iii) to pay, indemnify, and hold each Lender, each 
Issuing Lender and the Administrative Agent harmless from, any and all recording and filing fees that  
may be payable or determined to be payable in connection with the execution and delivery of, or  
consummation or administration of any of the transactions contemplated by, or any amendment,  
supplement or modification of, or any waiver or consent under or in respect of, this Agreement, the oth
er

 
Loan Documents and any such other documents, and (iv) jointly and severally, to pay, indemnify, and  
hold each Lender, each Issuing Lender, the Administrative Agent, each Joint Lead Arranger, each Joint  
Bookrunner, each Co-Syndication Agent, each of their respective Affiliates that are providing services i
n

 
connection with the financing contemplated by this Agreement and each member, officer, director,  
partner, trustee, employee, agent, advisor, controlling person of the foregoing, other representative of th
e

 
foregoing, and successor and assign of the foregoing (each, an “Indemnitee”) harmless from and agains
t

 
any and all other claims, liabilities, obligations, losses, damages, penalties, actions, judgments, suits,  
costs, reasonable and documented out-of-pocket expenses or disbursements of any kind or nature  
whatsoever with respect to or arising out of or in connection with the Acquisition, the transactions  
contemplated hereby, any transactions contemplated in connection therewith and the execution, deliver
y,

 
enforcement, performance and administration of this Agreement, the other Loan Documents and any su
ch

 
other documents (regardless of whether any Indemnitee is a party hereto and regardless of whether any  

such matter is initiated by a third party, the Borrower, any other Loan Party or any other Person),  
including any of the foregoing relating to (x) the payment of principal, interest and fees or (y) the use o
f

 
proceeds of the Loans or the violation of, noncompliance with or liability under, any Environmental La
w

 
relating to the Borrower or any Group Member or any of the Properties and the reasonable fees and  
expenses of one primary legal counsel to the Indemnitees, taken as a whole (or in the case of an actual 
or

 
reasonably perceived conflict of interest by an Indemnitee, where such Person informs the Borrower of  
such conflict and retains such counsel, additional counsel to the affected Indemnitees who are similarly  
situated, taken as a whole), and one local counsel in each appropriate jurisdiction (which may include o
ne

 
special counsel acting in multiple jurisdictions) to the Indemnitees in connection with claims, actions or 
proceedings by any Indemnitee against any Loan Party under any Loan Document (all the foregoing in  
this clause (iv), collectively, the “Indemnified Liabilities”) (but excluding any losses, liabilities, claims,  
damages, costs or expenses relating to the matters referred to i
n 

Sections 2.1
8

,
 
2.1
9

 and 2.2
1

 (which shal
l

 
be the sole remedy in respect of the matters set forth therein)); provided that the Borrower shall not hav
e

 
any obligation hereunder to any Indemnitee with respect to Indemnified Liabilities to the extent such  
Indemnified Liabilities (A) (I) are found by a final and nonappealable decision of a court of competent  
jurisdiction to have resulted from the gross negligence, bad faith or willful misconduct of such  
Indemnitee, (II) are found by a final and nonappealable decision of a court of competent jurisdiction to  
have resulted from a material breach of the Loan Documents by such Indemnitee, (III) result from any  
dispute that does not involve an act or omission by the Borrower or any of its Affiliates and that is  
brought by any Indemnitee against any other Indemnitee (other than in its capacity as Administrative  
Agent, Joint Lead Arranger, Joint Bookrunner, Co-Syndication Agent, Issuing Lender or similar role  
hereunder), or (IV) involve any Indemnitee in its capacity as a financial advisor of the Borrower or its  
Subsidiaries in connection with the Acquisition or (B) settlements entered into by such person without t
he

 
Borrower’s written consent (such consent to not be unreasonably withheld, conditioned or delayed).  Al
l

 
amounts due under this Section 11.

5
 shall be payable not later than ten (10) days after written demand  

therefor.  Statements payable by the Borrower pursuant to this Section 11.5 shall be submitted to the  
Borrower at the address of the Borrower set forth in Section 11.

2
, or to such other Person or address as  

may be hereafter designated by the Borrower in a written notice to the Administrative Agent.  This  
Section 11.
5

 shall not apply with respect to Taxes (other than any Taxes that represent losses, claims or  
damages arising from any non-Tax claim).  The agreements in this Section 11.5  shall survive the  
termination of this Agreement and the repayment of the Loans and all other amounts payable hereunder
.

 
 Each Indemnitee agrees to refund and return any and all Indemnified Liabilities paid by the Borrower t

o
 

such Indemnitee pursuant to this Section 11.5(a
)

 if, pursuant to operation of any of the preceding clause  
(iv)(A) or (B), such Indemnitee was not entitled to receipt of such amou
nt.

(b
)

To the extent permitted by applicable law (i) the Borrower and any Loan Party shall not 
assert, and the Borrower and each Loan Party hereby waives, any claim against any Agent, any Issuing  
Lender and any Lender, and any Related Party of any of the foregoing Persons (each such Person being  
called a “ Lender-Related Perso

n
”) for any Liabilities arising from the use by others of information or  

other materials (including, without limitation, any personal data) obtained through telecommunications,  
electronic or other information transmission systems (including the Internet), and (ii) no party hereto sh
all

 
assert, and each such party hereby waives, any Liabilities against any other party hereto, on any theory 
of
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liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damage
s)

 arising out of, in connection with, or as a result of, this Agreement, any other Loan Document, or any  
agreement or instrument contemplated hereby or thereby, the Transactions, any Loan or Letter of Credi
t

 
or the use of the proceeds thereof; provide

d
 that, nothing in this clause (b)(ii

)
 shall relieve the Borrowe
r

 
and each Loan Party of any obligation it may have to indemnify an Indemnitee, as provided in Sectio

n
 

11.5(a
)

, against any special, indirect, consequential or punitive damages asserted against such Indemnit
ee

 
by a third party
.
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11.6 Successors and Assigns; Participations and Assignments.  

(a
)

The provisions of this Agreement shall be binding upon and inure to the benefit  
of the parties hereto and their respective successors and assigns permitted hereby (including any affiliat
e

 
of any Issuing Lender that issues any Letter of Credit), except that the Borrower may not assign or  
otherwise transfer any of its rights or obligations hereunder without the prior written consent of each  
Lender and the Administrative Agent (and any attempted assignment or transfer by the Borrower witho
ut

 
such consent shall be null and void
).

 
 

(b
)

(i) Subject to the conditions set forth in paragraph (b)(ii) below, any Lender ma
y

 
assign to one or more Eligible Assignees (each, an “ Assigne

e
”) all or a portion of its rights and  

obligations under this Agreement (including all or a portion of its Commitments and the Loans at the ti
me

 
owing to it and the Note or Notes (if any) held by it) with the prior written consent (such consent not to 
be

 
unreasonably withheld, conditioned or delayed) o
f:

(A
)

in the case of any Term Lender or any Revolving Lender, the  
Borrower, which request for consent (in the case of a Revolvin
g

 
Lender) shall be provided to the Borrower; provide

d
 that, with  

respect to the Term Facility, such consent shall be deemed to  
have been given if the Borrower, as the case may be, has not  
responded within ten (10)  Business Days after notice by the  
Administrative Agent, provide

d
, furthe

r
, that no consent of the  

Borrower shall be required for an assignment to a Lender, an  
Affiliate of a Lender, an Approved Fund (as defined below) or, 
if

 
a
n

a Specified  Event of Default under Section 9.1(a)  (or, in  
respect of the Borrower, Section 9.1(g)) has occurred and is  
continuing, any other Eligible Assigne
e;

(B
)

except with respect to an assignment of Loans to an existing  
Lender, an Affiliate of a Lender or an Approved Fund, the  
Administrative Agent (such consent not to be unreasonably  
withheld, conditioned or delayed
);

 

(C
)

with respect to any proposed assignment of all or a portion of  
any Revolving Loan or Revolving Commitment and each Issui
ng

 
Lender (such consent not to be unreasonably withheld,  
conditioned or delayed); an
d

(D
)

in the case of any Issuing Lender, with respect to an assignment 
of its L/C Commitment, the Borrowe
r.

 
 

(ii
)

Assignments shall be subject to the following additional condition
s:
(A
)

except in the case of an assignment to a Lender, an Affiliate of 
a

 
Lender or an Approved Fund or an assignment of the entire  
remaining amount of the assigning Lender’s Commitments or  
Loans under any Facility, the amount of the Commitments or  
Loans of the assigning Lender subject to each such assignment  
(determined as of the date the Assignment and Assumption wit
h

 
respect to such assignment is delivered to the Administrative  
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Agent) shall not be less than (i) with respect to Term Loans,  
$1,000,000, and (ii) with respect to Revolving Loans and  
Revolving Commitments, $5,000,000 ( provide

d
 that, in each  

case, that simultaneous assignments to or by two or more  
Approved Funds shall be aggregated for purposes of determinin
g

 
such amount) unless the Administrative Agent and, in the case 
of

 
Term Loans, Revolving Commitments or Revolving Loans or  
Incremental Term Loans or Incremental Term Commitments, t
he

 
Borrower otherwise consents
;

(B
)

the parties to each assignment shall execute and deliver to the  
Administrative Agent an Assignment and Assumption via an  
electronic settlement system acceptable to the Administrative  
Agent (or, if previously agreed with the Administrative Agent,  
manually), and shall pay to the Administrative Agent a  
processing and recordation fee of $3,500 (which such fee may 
be

 
waived or reduced in the sole discretion of the Administrative  
Agent) for each assignment or group of affiliated or related  
assignments; an
d

(C
)

the Assignee, if it shall not be a Lender, shall deliver to the  
Administrative Agent an administrative questionnaire, all  
applicable Forms and all documentation and other information  
requested by the Administrative Agent in order to comply with  
applicable “know your customer” and anti-money laundering  
rules and regulations, including the Patriot Ac
t.

This paragraph (b) shall not prohibit any Lender from assigning all or any portion of its rights and  
obligations among separate Facilities on a no
n-

pr
o

 rat
a

 basis
.

 
 

For the purposes of this Section 11.
6

, “Approved Fun
d

” means any Person (other than a natural  
person) that is engaged in making, purchasing, holding or investing in bank loans and similar extension
s

 
of credit in the ordinary course and 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 Lend
er.

 
 

(iii
)

Assignments to Permitted Auction Purchasers .  Each Lender  
acknowledges that each Permitted Auction Purchaser is an Eligible Assignee hereunder and may purch
ase

 
or acquire Term Loans hereunder from Lenders from time to time (x) pursuant to a Dutch Auction in  
accordance with the terms of this Agreement (including Section 11.

6
 hereof), subject to the restrictions  

set forth in the definitions of “Eligible Assignee” and “Dutch Auction” or (y) pursuant to open market  
purchases (which may be on a non-pro rata basis), in each case, subject to the following limitatio
ns:

(A
)

each Permitted Auction Purchaser agrees that, notwithstanding  
anything herein or in any of the other Loan Documents to the  
contrary, with respect to any Auction Purchase or other  
acquisition of Term Loans, (1) under no circumstances, whethe
r

 
or not any Loan Party is subject to a bankruptcy or other  
insolvency proceeding, shall such Permitted Auction Purchaser  
be permitted to exercise any voting rights or other privileges  

with respect to any Term Loans and any Term Loans that are  
assigned to such Permitted Auction Purchaser shall have no  
voting rights or other privileges under this Agreement and the  
other Loan Documents and shall not be taken into account in  
determining any required vote or consent and (2) such Permitte
d

 
Auction Purchaser shall not receive information provided solel
y
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to Lenders by the Administrative Agent or any Lender and shal
l

 not be permitted to attend or participate in meetings attended  
solely by Lenders and the Administrative Agent and their  
advisors; rather, all Loans held by any Permitted Auction  
Purchaser shall be automatically Cancelled immediately upon t
he

 
purchase or acquisition thereof in accordance with the terms of  
this Agreement (including
 

Section 11.
6

 hereof)
;

(B
)

at the time any Permitted Auction Purchaser is making purchas
es

 
of Loans it shall enter into an Assignment and Assumption  
Agreement
;

(C
)

immediately upon the effectiveness of each Auction Purchase o
r

 
other acquisition of Term Loans, a Cancellation (it being  
understood that such Cancellation shall not constitute a volunta
ry

 
repayment of Loans for purposes of this Agreement) shall be  
automatically irrevocably effected with respect to all of the  
Loans and related Obligations subject to such Auction Purchase
,

 
with the effect that such Loans and related Obligations shall for  
all purposes of this Agreement and the other Loan Documents 
no

 
longer be outstanding, and the Borrower and the Guarantors sha
ll

 
no longer have any Obligations relating thereto, it being  
understood that such forgiveness and cancellation shall result in 
the Borrower and the Guarantors being irrevocably and  
unconditionally released from all claims and liabilities relating 
to

 
such Obligations which have been so cancelled and forgiven, a
nd

 
the Collateral shall cease to secure any such Obligations which  
have been so cancelled and forgiven; an
d

(D
)

at the time of such Purchase Notice and Auction Purchase or  
other acquisition of Term Loans, (w) no Default or Event of  
Default shall have occurred and be continuing, (x) the Borrowe
r

 
or any of its Affiliates shall not be required to make any  
representation that it is not in possession of material non-public  
information with respect to the Borrower, its subsidiaries or its  
securities, and all parties to the relevant assignments shall rend
er

 
customary “big boy” disclaimer letters or any such disclaimers  
shall be incorporated into the terms of the applicable Assignme
nt

 
and Assumption, (y) any Affiliated Lender that is a Purchaser  
shall identify itself as such and (z) no proceeds of Revolving  
Loans shall be used to consummate the Auction Purchas
e.

 
 

Notwithstanding anything to the contrary herein, this Section 11.6(b)(iii) shall supersede any  
provisions in
 

Section 2.1
7

 to the contrary
.

 
 

(iv
)

Assignments to Affiliated Lender
s

.  Any Lender may, at any time, assig
n

 
all or a portion of its rights and obligations with respect to the Term Loans to an Affiliated Lender  
through (x) Dutch Auctions open to all Lenders on a pr

o
 rat
a

 basis or (y) open market purchases (which 
may be on a non-pro rata basis), in each case subject to the following limitatio
ns:

(A
)

notwithstanding anything in Section 11.1  or the definition of  
“Required Lenders” to the contrary, for purposes of determinin
g

 
whether the Lenders have (1) consented to any amendment,  
waiver or modification of any Loan Document (including such  
modifications pursuant to Section 11.1), (2) otherwise acted on  
any matter related to any Loan Document, (3) directed or  
required Administrative Agent or any Lender to undertake any  
action (or refrain from taking any action) with respect to or und
er

 
any Loan Document, or (4) subject to
 

Section 2.2
3

, voted on an
y

 
plan of reorganization pursuant to Title 11 of the United States  
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Code, that in either case does not require the consent of each  Lender or each affected Lender or does not adversely affect suc
h

 
Affiliated Lender disproportionately in any material respect as  
compared to other Lenders and any Non-Debt Fund Affiliate wi
ll

 
be deemed to have voted in the same proportion as Lenders that 
are not Affiliated Lenders voting on such matter and each Non-
Debt Fund Affiliate each hereby acknowledges, agrees and  
consents that if, for any reason, its vote to accept or reject any  
plan pursuant to Title 11 of the United States Code is not deem
ed

 
to have been so voted, then such vote will be (x) deemed not to  
be in good faith and (y) “designated” pursuant to Section 1126(
e)

 
of Title 11 of the United States Code such that the vote is not  
counted in determining whether the applicable class has accept
ed

 
or rejected such plan in accordance with Section 1126(c) of Titl
e

 
11 of the United States Code;
 

provide
d

 that, for the avoidance o
f

 
doubt, Debt Fund Affiliates shall not be subject to such  
limitation and shall be entitled to vote as any other Lender;  
provide
d

, furthe
r

, that ,  notwithstanding the foregoing or  
anything herein to the contrary, Debt Fund Affiliates may not i
n

 
the aggregate account for more than 49.9% of the amounts set  
forth in the calculation of Required Lenders and any amount in  
excess of 49.9% will be subject to the limitations set forth in thi
s

 
clause (A
)

;

(B
)

the Non-Debt Fund Affiliates shall not receive information  
provided solely to Lenders by the Administrative Agent or any  
Lender and shall not be permitted to attend or participate in  
meetings attended solely by Lenders and the Administrative  
Agent and their advisors, other than the right to receive notices  
of Borrowings, notices of prepayments and other administrative 

notices in respect of its Loans or Commitments required to be  
delivered to Lenders pursuant t
o 

Section 
2

;

(C
)

at the time any Affiliated Lender is making purchases of Loans  
pursuant to a Dutch Auction it shall identify itself as an  
Affiliated Lender and shall enter into an Assignment and  
Assumption Agreement
;

(D
)

no Affiliated Lender shall be required to make any representati
on

 
that it is not in possession of material non-public information  
with respect to the Borrower, its Subsidiaries or its securities,  
and all parties to the relevant assignments shall render customar
y

 
“big boy” disclaimer letters or any such disclaimers shall be  
incorporated into the terms of the applicable Assignment and  
Assumption
;

 

(E
)

to the extent such remain outstanding, the aggregate principal  
amount of all Term Loans which may be purchased by any Non
-Debt Fund Affiliate through Dutch Auctions or assigned to any  
Non-Debt Fund Affiliate through open market purchases shall i
n

 
no event exceed, as calculated at the time of the consummation  
of any aforementioned Purchases or assignments, 30% of the  
aggregate Outstanding Amount of the Term Loans at such tim
e;

 
 

(F
)

the Non-Debt Fund Affiliates and their respective Affiliates sha
ll

 
not be permitted to vote on bankruptcy plans or reorganization;  
an
d

 
 

(G
)

notwithstanding anything to the contrary herein, each Affiliated 
Lender, in its capacity as a Term Lender, in its sole and absolut
e

 
discretion, may make one or more capital contributions or  
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assignments of Term Loans that it acquires pursuant to this  
Section 11.6(b)(iv
)

 directly or indirectly to the Borrower solely  
in exchange for Capital Stock of the Borrower (other than  
Disqualified Stock) or Parent Holding Company or debt  
securities of a Parent Holding Company, in each case upon  
written notice to the Administrative Agent.  Immediately upon  
the Borrower’s acquisition of Term Loans from an Affiliated  
Lender, such Term Loans and all rights and obligations as a  
Term Lender related thereto shall for all purposes (including  
under this Agreement, the other Loan Documents and otherwis
e)

 
be deemed to be irrevocably prepaid, terminated, extinguished,  
canceled and of no further effect and the Borrower shall neither  
obtain nor have any rights as a Lender hereunder or under the  
other Loan Documents by virtue of such capital contribution or  
assignment
.

 
 

Notwithstanding anything to the contrary herein, this Section 11.6(b)(iv) shall supersede any  
provisions in
 

Section 2.1
7

 to the contrary
.

 
 

(v
)

Subject to acceptance and recording thereof pursuant to  
Section 11.6(b)(vi
)

 below, from and after the effective date specified in each Assignment and Assumpti
on

 
the Assignee thereunder shall be a party hereto and, to the extent of the interest assigned by such  
Assignment and Assumption, have the rights and obligations of a Lender under this Agreement, and the 
assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and  
Assumption, be released from its obligations under this Agreement (and, in the case of an Assignment a
nd

 
Assumption covering all of the assigning Lender’s rights and obligations under this Agreement, such  
Lender shall cease to be a party hereto but shall continue to be entitled to the benefits of Sections 2.1

8
, 

2.1
9

, 2.2
1

 and 11.
5

 with respect to facts and circumstances occurring prior to the effective date of such  
assignment).  Other than with respect to Disqualified Lenders, any assignment or transfer by a Lender o
f

 
rights or obligations under this Agreement that does not comply with this
 

Section 11.6(b
)

 shall be treate
d

 
for purposes of this Agreement as a sale by such Lender of a participation in such rights and obligations 
in accordance with paragraph (c) of thi
s 

Section 11.
6

. 
 

(vi
)

The Administrative Agent, acting for this purpose as a non-fiduciary  
agent of the Borrower, shall maintain at one of its offices a copy of each Assignment and Assumption  
delivered to it and a register for the recordation of the names and addresses of the Lenders, and the  
Commitments of, and principal amount of (and any stated interest on) the Loans and L/C Obligations  
owing to, each Lender pursuant to the terms hereof from time to time (the 
“

Registe
r

”).  The entries in th
e

 
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. No  
assignment shall be effective unless recorded in the Register. The Register shall be available for  
inspection by the Borrower, any Issuing Lender and any Lender at any reasonable time and from time t
o

 
time upon reasonable prior notice.  For the avoidance of doubt, the language in thi
s 

Section 11.6(b)(vi
)

 i
s

 
intended to ensure that the Commitments, Loans, L/C Obligations or other obligations under the Loan  
Documents are in “registered form” under Sections 5f.103-1(c) and 1.871-14(c) of the United States  
Treasury Regulations Sections and within the meaning of 163(f), 871(h)(2) and 881(c)(2) of the Code,  
and such language shall be interpreted and applied consistently therewit
h.

(vii
)

Upon its receipt of a duly completed Assignment and Assumption  
executed by an assigning Lender and an Assignee, the Assignee’s completed administrative questionnai
re

 
and applicable Forms (unless the Assignee shall already be a Lender hereunder), together with (x) any  
processing and recordation fee and (y) any written consent to such assignment required by  
Section 11.6(b
)

, the Administrative Agent shall promptly accept such Assignment and Assumption and  
record the information contained therein in the Register.  No assignment shall be effective for purposes 
of

 
this Agreement unless it has been recorded in the Register as provided in this paragra
ph.

(c
)

(i) Any Lender may, without the consent of the Borrower or the Administrative  
Agent, sell participations to one or more banks or other entities (other than a natural person, a  
Disqualified Lender, the Borrower or any Subsidiary of the Borrower) (a 
“

Participan
t

”) in all or a portio
n

 
of such Lender’s rights and obligations under this Agreement (including all or a portion of its  
Commitments and the Loans owing to it); provide  that (A) such Lender’s obligations under this  
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dAgreement shall remain unchanged, (B) such Lender shall remain solely responsible to the other parties 
hereto for the performance of such obligations and (C) the Borrower, the Administrative Agent, the  
Issuing Lenders and the other Lenders shall continue to deal solely and directly with such Lender in  
connection with such Lender’s rights and obligations under this Agreement.  Any agreement pursuant t
o

 
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  
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Agreement;
 

provide
d

 that such agreement may provide that such Lender will not, without the consent of 
the Participant, agree to any amendment, modification or waiver that (1) requires, subject to  
Section 11.1(b
)

, the consent of each Lender directly affected thereby pursuant to clauses (A
)

 and (C
)

 of 
Section 11.1(a
)

 and (2) directly affects such Participant.  Subject to Section 11.6(c)(ii
)

, the Borrower  
agree that each Participant shall be entitled to the benefits of
 

Sections 2.1
8

, 2.1
9

 and 2.2
1

 (subject to th
e

 
requirements and limitations of those sections) to the same extent as if it were a Lender and had acquire
d

 
its interest by assignment pursuant to Section 11.6(b

)
.  To the extent permitted by law, each Participant  

also shall be entitled to the benefits of Section 11.8(b) as though it were a Lender; provide
d

 that such  
Participant shall be subject to Section 11.8(a) as though it were a Lender.  Each Lender that sells a  
participation shall, acting solely for U.S. federal income tax purposes as a non-fiduciary agent of the  
Borrower, maintain a register on which it enters the name and address of each Participant and the  
commitment of, and the principal amounts (and stated interest) of, each Participant’s interest in the Loa
ns,

 
L/C Obligations or other obligations under the Loan Documents (the “ Participant Registe

r
”); provide

d
 

that no Lender shall have any obligation to disclose all or any portion of the Participant Register to any  
Person (including the identity of any Participant or any information relating to a Participant’s interest in 
any Commitments, Loans, L/C Obligations or its other obligations under any Loan Document) except t
o

 
the extent that the relevant parties, acting reasonably and in good faith, determine that such disclosure i
s

 
necessary to establish that such Commitment, Loan, L/C Obligation or other obligation is in registered  
form under Sections 5f.103-1(c) and 1.871-14(c) of the United States Treasury Regulations and  
Sections 163(f), 871(h)(2) and 881(c)(2) of the Code. No participation shall be effective unless recorde
d

 
in the Participant Register.  Unless otherwise required by the IRS, any disclosure required by the  
foregoing sentence shall be made by the relevant Lender directly and solely to the IRS.  The entries in t
he

 
Participant Register shall be conclusive, and such Lender shall treat each Person whose name is recorde
d

 
in the Participant Register as the owner of such participation for all purposes of this Agreement  
notwithstanding any notice to the contrar
y.

 
 

(ii
)

A Participant shall not be entitled to receive any greater payment under  
Section 2.1
8

 or 2.1
9

 than the applicable Lender would have been entitled to receive with respect to the  
participation sold to such Participant except to the extent such greater payment is attributable to a Chan
ge

 
in Law after the date the Participant acquired the applicable participation.  No Participant shall be entitl
ed

 
to the benefits of
 

Section 2.1
9

 unless such Participant complies with
 

Section 2.19(e
)

 (it being understoo
d

 
that the documentation required thereunder shall be delivered to the participating Lende
r).

   

(d
)

Any Lender may at any time pledge or assign a security interest in all or any  
portion of its rights under this Agreement to secure obligations of such Lender, including any pledge or  
assignment to secure obligations to a Federal Reserve Bank or any other central bank, and this Section  
shall not apply to any such pledge or assignment of a security interest; provide

d
 that no such pledge or  

assignment of a security interest shall release a Lender from any of its obligations hereunder or substitu
te

 
any such pledgee or Assignee for such Lender as a party heret
o.

 
 

(e
)

The Borrower, upon receipt of written notice from the relevant Lender, agrees t
o

 
issue Notes to any Lender requiring Notes to facilitate transactions of the type described in  
Section 11.6(d
)

 above
.

 
 

(f
)

Each Lender, upon execution and delivery hereof or upon succeeding to an  
interest in Commitments or Loans, as the case may be, makes, as of the Closing Date or as of the effecti
ve

 
date of the applicable Assignment and Assumption, as applicable, the representations and warranties  
contained in
 

Section 10.
7

.
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(g
)

Each Lender, upon succeeding to an interest in Commitments or Loans, as the  
case may be, represents and warrants as of the effective date of the applicable Assignment and  
Assumption that it is an Eligible Assigne
e.

11.7 [Reserved].  

11.8 Adjustments; Set-off.  

(a
)

Except to the extent that this Agreement expressly provides for or permits  
payments to be allocated or made to a particular Lender or to the Lenders under a particular Facility, if  
any Lender (a 
“

Benefited Lende
r

”) shall receive any payment of all or part of the Obligations owing to i
t

 
under any Facility, or receive any collateral in respect thereof (whether voluntarily or involuntarily, by  
set-off, pursuant to events or proceedings of the nature referred to in Section 9.1(g

)
 or otherwise), in a  

greater proportion than any such payment to or collateral received by any other Lender, if any, in respe
ct

 
of the Obligations owing to such other Lender under such Facility, such Benefited Lender shall purchas
e

 
for cash from the other Lenders under such Facility a participating interest in such portion of the  
Obligations owing to each such other Lender, or shall provide such other Lenders with the benefits of a
ny

 
such collateral, as shall be necessary to cause such Benefited Lender to share the excess payment or  
benefits of such collateral ratably with each of the Lenders under such Facility
; 

provide
d

,
 
howeve
r

, that i
f

 
all or any portion of such excess payment or benefits is thereafter recovered from such Benefited Lende
r,

 
such purchase shall be rescinded, and the purchase price and benefits returned, to the extent of such  
recovery, but without interest
.

 
 

(b
)

In addition to any rights and remedies of the Lenders provided by law, each  
Lender shall have the right, with the prior consent of the Administrative Agent, without prior notice to t
he

 
Borrower or any other Loan Party, any such notice being expressly waived by the Borrower and each  
other Loan Party to the extent permitted by applicable law, upon the occurrence and during the  
continuance of any Event of Default, to set off and appropriate and apply against any Obligations then  
due, payable and owing any and all deposits (general or special, time or demand, provisional or final)  
(other than payroll, trust and tax accounts described i
n 

clause (ix
)

 of the definition of “Excluded Assets”
),

 
in any currency, and any other credits, indebtedness or claims, in any currency, in each case whether  
direct or indirect, absolute or contingent, matured or unmatured, at any time held or owing by such  
Lender or any branch or agency thereof to or for the credit or the account of the Borrower or any such  
other Loan Party, as the case may be (but excluding, for the avoidance of doubt, any Excluded Assets).  

 Each Lender agrees promptly to notify the Borrower and the Administrative Agent after any such setoff 
and application made by such Lender, provide

d
 that the failure to give such notice shall not affect the  

validity of such setoff and applicatio
n.

11.9 [Reserved].    

11.10 Counterparts; Electronic Execution.  

(a
)

This Agreement any other Loan Document and/or any document, amendment,  
approval, consent, information, notice (including, for the avoidance of doubt, any notice delivered  
pursuant to Section 11.2 ), certificate, request, statement, disclosure or authorization related to this  
Agreement, any other Loan Document and/or the transactions contemplated hereby and/or thereby (eac
h

 
an “Ancillary Documen

t
”) that is an Electronic Signature transmitted by telecopy, emailed pdf. or any  

other electronic means that reproduces an image of an actual executed signature page may be executed 
by

 
one or more of the parties to this Agreement, any other Loan Document and/or any Ancillary Documen
t,

 

as applicable, on any number of separate counterparts, and all of said counterparts taken together shall 
be

 
deemed to constitute one and the same instrument.  Delivery of an executed counterpart of a signature  
page of this Agreement, any other Loan Document and/or any Ancillary Document that is an Electronic 
Signature transmitted by telecopy, emailed pdf. or any other electronic means that reproduces an image 
of

 
an actual executed signature page shall be effective as delivery of a manually executed counterpart of t
his

 
Agreement, such other Loan Document or such Ancillary Document, as applicable.  A set of the copies  
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ofthis Agreement signed by all the parties shall be lodged with the Borrower and the Administrative Age
nt.

 
 

(b
)

The words “execution,” “signed,” “signature,” “delivery,” and words of like  
import in or relating to this Agreement, any other Loan Document and/or any Ancillary Document shall 
be deemed to include Electronic Signatures, deliveries or the keeping of records in any electronic form  
(including deliveries by telecopy, emailed pdf. or any other electronic means that reproduces an image 
of

 
an actual executed signature page), each of which shall be of the same legal effect, validity or  
enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based  
recordkeeping system, as the case may be; provide

d
 that nothing herein shall require the Administrative 

Agent to accept Electronic Signatures in any form or format without its prior written consent and pursu
ant

 
to procedures approved by it; provide

d
, furthe

r
, without limiting the foregoing, (i) to the extent the  

Administrative Agent has agreed to accept any Electronic Signature, the Administrative Agent and eac
h

 
of the Lenders shall be entitled to rely on such Electronic Signature purportedly given by or on behalf o
f

 
the Borrower or any other Loan Party without further verification thereof and without any obligation to  
review the appearance or form of any such Electronic signature and (ii) upon the request of the  
Administrative Agent or any Lender, any Electronic Signature shall be promptly followed by a manuall
y

 
executed counterpart.  Without limiting the generality of the foregoing, the Borrower and each Loan Pa
rty

 
hereby (i) agrees that, for all purposes, including without limitation, in connection with any workout,  
restructuring, enforcement of remedies, bankruptcy proceedings or litigation among the Administrative  
Agent, the Lenders, and the Borrower and the Loan Parties, Electronic Signatures transmitted by teleco
py,

 
emailed pdf. or any other electronic means that reproduces an image of an actual executed signature pa
ge

 
and/or any electronic images of this Agreement, any other Loan Document and/or any Ancillary  
Document shall have the same legal effect, validity and enforceability as any paper original, (ii) the  
Administrative Agent and each of the Lenders may, at its option, create one or more copies of this  
Agreement, any other Loan Document and/or any Ancillary Document in the form of an imaged  
electronic record in any format, which shall be deemed created in the ordinary course of such Person’s  
business, and destroy the original paper document (and all such electronic records shall be considered a
n

 
original for all purposes and shall have the same legal effect, validity and enforceability as a paper  
record), (iii) waives any argument, defense or right to contest the legal effect, validity or enforceability 
of

 
this Agreement, any other Loan Document and/or any Ancillary Document based solely on the lack of  
paper original copies of this Agreement, such other Loan Document and/or such Ancillary Document,  
respectively, including with respect to any signature pages thereto and (iv) waives any claim against an
y

 
Lender-Related Person for any Liabilities arising solely from the Administrative Agent’s and/or any  
Lender’s reliance on or use of Electronic Signatures and/or transmissions by telecopy, emailed pdf. or a
ny

 
other electronic means that reproduces an image of an actual executed signature page, including any  
Liabilities arising as a result of the failure of the Borrower and/or any Loan Party to use any available  
security measures in connection with the execution, delivery or transmission of any Electronic Signatu
re.

 
 

11.1
1

Severabilit
y

.  Any provision of this Agreement that is prohibited or unenforceable in an
y

 
jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or  
unenforceability without invalidating the remaining provisions hereof, and any such prohibition or  
unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any  
other jurisdiction
.

 
 

11.1
2

Integratio
n

.  This Agreement and the other Loan Documents and any separate letter  
agreements with respect to fees payable to the Joint Lead Arranger, the Joint Bookrunners, Co-
Syndication Agents and the Administrative Agent represent the entire agreement of the Borrower, the  
Administrative Agent and the Lenders with respect to the subject matter hereof and thereof, and there a
re

 
no promises, undertakings, representations or warranties by the Administrative Agent or any Lender  
relative to the subject matter hereof not expressly set forth or referred to herein or in the other Loan  
Documents
.

 
 

11.1
3

Governing La
w

.  THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF  
THE PARTIES UNDER THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED A
ND

 
ENFORCED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT  
REGARD TO CONFLICT OF LAWS PRINCIPLES THAT WOULD REQUIRE APPLICATION OF  
THE LAWS OF ANOTHER JURISDICTIO
N.

 
 

11.14 Submission To Jurisdiction; Waivers.  Each party hereto hereby irrevocably and 
unconditionally:

(a submits for itself and its property in any legal action or proceeding relating to t  
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) hisAgreement and the other Loan Documents to which it is a party, or for recognition and enforcement of  
any judgment in respect thereof, to the exclusive general jurisdiction of the courts of the Commercial  
Division of the State of New York sitting in the borough of Manhattan in New York City, the courts of  
the United States for the Southern District of New York, and appellate courts from any thereof, to the  
extent such courts would have subject matter jurisdiction with respect thereto, and agrees that  
notwithstanding the foregoing (x) a final judgment in any such action or proceeding shall be conclusive  
and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by  
law and (y) legal actions or proceedings brought by the Secured Parties in connection with the exercise 
of

 
rights and remedies with respect to Collateral may be brought in other jurisdictions where such Collater
al

 
is located or such rights or remedies may be exercise
d;

(b
)

consents that any such action or proceeding may be brought in such courts and  
waives any objection that it may now or hereafter have to the venue of any such action or proceeding in  
any such court and waives any right to claim that such action or proceeding was brought in an  
inconvenient court and agrees not to plead or claim the sam
e;

(c
)

CONSENTS TO SERVICE OF PROCESS IN THE MANNER PROVIDED  
FOR NOTICES IN
 

SECTION 11.
2

; an
d

(d
)

waives, to the maximum extent not prohibited by law, any right it may have to  
claim or recover in any legal action or proceeding arising out of, in connection with, or as a result of, th
is

 
Agreement or any agreement or instrument contemplated hereby, the Transactions, any Loan or Letter 
of

 
Credit or the use of the proceeds thereof, any special, exemplary, punitive or consequential damages  
against any Indemnitee; provide

d
 that nothing contained in this sentence shall limit the Borrower’s  

indemnification obligations
.

 

11.15 Acknowledgements.  The Borrower and each Guarantor hereby acknowledges that:

(a
)

it has been advised by counsel in the negotiation, execution and delivery of this  
Agreement and the other Loan Document
s;

(b
)

neither the Administrative Agent nor any Lender has any fiduciary relationship  
with or duty to the Borrower or any Guarantor arising out of or in connection with this Agreement or an
y

 
of the other Loan Documents, and the relationship between Administrative Agent and Lenders, on one  
hand, and the Borrower and each Guarantor, on the other hand, in connection herewith or therewith is  
solely that of debtor and creditor; an
d

(c
)

no joint venture is created hereby or by the other Loan Documents or otherwise  
exists by virtue of the transactions contemplated hereby among the Lenders or among the Borrower or t
he

 
Guarantors and the Lenders
.

 
 

11.16 Acknowledgement and Consent to Bail-In of Affected Financial Institutions.  

Solely to the extent any Lender or Issuing Lender that is an Affected Financial Institution is a  
party to this Agreement and notwithstanding anything to the contrary in any Loan Document or in any  
other agreement, arrangement or understanding among any such parties, each party hereto acknowledge
s

 
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; an
d

(b
)

the effects of any Bail-In Action on any such liability, including, if applicab
le:

(i
)

a reduction in full or in part or cancellation of any such liabilit
y;

(ii
)

a conversion of all, or a portion of, such liability into shares or other instrument
s

 
of ownership in such Affected Financial Institution, its parent undertaking, or a bridge institution that m
ay

 
be issued to it or otherwise conferred on it, and that such shares or other instruments of ownership will 
be
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accepted by it in lieu of any rights with respect to any such liability under this Agreement or any other  Loan Document; o
r

(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 Authorit
y.

11.1
7

Confidentialit
y

.  Each of the Administrative Agent and each Lender agrees to keep  
confidential all non-public information provided to it by any Loan Party, the Administrative Agent or a
ny

 
Lender pursuant to or in connection with this Agreement that is not designated by the provider thereof a
s

 
public information or non-confidential; provide

d
 that nothing herein shall prevent the Administrative  

Agent or any Lender from disclosing any such information (a) to the Administrative Agent, the Joint Le
ad

 
Arrangers, the Joint Bookrunners, Co-Syndication Agents, any other Lender or any Affiliate thereof  
(including prospective lenders) under this Agreement, (b) subject to an agreement to comply with  
provisions no less restrictive than this
 

Section 11.1
7

, to any actual or prospective Transferee or any direc
t

 
or indirect counterparty to any Swap Agreement (or any professional advisor to such counterparty) (oth
er

 
than Disqualified Lenders), (c) to its employees, directors, trustees, agents, attorneys, accountants and  
other professional advisors and to the employees, directors, trustees, agents, attorneys, accountants and  
other professional advisors of its Affiliates or of actual or prospective Transferees that, in each case, ha
ve

 
been advised of the provisions of this Section 11.1

7
 and have been instructed to keep such information  

confidential, (d) upon the request or demand of any Governmental Authority or any self-regulatory  

authority having or asserting jurisdiction over such Person (including any Governmental Authority  
regulating any Lender or its Affiliates), in which case, to the extent permitted by law, you agree to infor
m

 
the Borrower promptly thereof prior to such disclosure to the extent practicable (except with respect to  
any audit or examination conducted by bank accountants or any governmental regulatory authority or  
self-regulatory authority exercising examination or regulatory authority), (e) in response to any order of 
any court or other Governmental Authority or as may otherwise be required pursuant to any Requireme
nt

 
of Law, in which case, to the extent permitted by law, you agree to inform the Borrower promptly there
of

 
to the extent practicable (except with respect to any audit or examination conducted by bank accountant
s

 
or any governmental regulatory authority or self-regulatory authority exercising examination or  
regulatory authority), (f) if requested or required to do so in connection with any litigation or similar  
proceeding, in which case, to the extent permitted by law, you agree to inform the Borrower promptly  
thereof;
 

provide
d

 that unless specifically prohibited by applicable law, reasonable efforts shall be made 
to

 
notify the Borrower of any such request prior to disclosure, (g) that has been publicly disclosed other th
an

 
as a result of a breach of this Section 11.1

7
, (h) to the National Association of Insurance Commissioner
s

 
or any similar organization or any nationally recognized rating agency that requires access to informati
on

 
about a Lender’s investment portfolio in connection with ratings issued with respect to such Lender;  
provide
d

 that such Person has been advised of the provisions of this
 

Section 11.1
7

 and instructed to kee
p

 
such information confidential, (i) market data collectors and service providers to the Administrative  
Agent or any Lender in connection with the administration and management of the Facilities, (j) to the  
extent that such information is or was received by the Administrative Agent or any Lender from a third  
party that is not to the knowledge of the Administrative Agent, such Lender or any affiliates thereof  
subject to confidentiality obligations owing to any Loan Party or any of their respective subsidiaries or  
(k) in connection with the exercise of any remedy hereunder or under any other Loan Document.  In  
addition, the Administrative Agent and the Lenders may disclose the existence of this Agreement and  
information about this Agreement to market data collectors, similar service 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, the other Loan Documents, the Commitments, and t
he

 
extensions of credit hereunder.  Notwithstanding anything herein to the contrary, any party to this  
Agreement (and any employee, representative, or other agent of any party to this Agreement) may  
disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of the  
transactions contemplated by this Agreement and all materials of any kind (including opinions or other  
tax analyses) that are provided to it relating to such tax treatment and tax structure.  However, any such  
information relating to the tax treatment or tax structure is required to be kept confidential to the extent  
necessary to comply with any applicable federal or state securities law
s.

 
 

The respective obligations of the Administrative Agent and the Lenders under this
 

Section 11.1
7

 
shall survive, to the extent applicable to such Person, (x) the payment in full of the Obligations and the  
termination of this Agreement, (y) any assignment of its rights and obligations under this Agreement an
d

 
(z) the resignation or removal of the Administrative Agent, in each case for a period of one (1) ye
ar.

11.1
8

Waivers Of Jury Trial .  THE BORROWER, THE UK BORROWER, THE  
GUARANTORS, THE ADMINISTRATIVE AGENT AND THE LENDERS HEREBY  
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IRREVOCABLY AND UNCONDITIONALLY WAIVE TRIAL BY JURY IN ANY LEGAL ACTIO
N

 
OR PROCEEDING RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT  
AND FOR ANY COUNTERCLAIM THEREI
N.

 
 

11.1
9

USA Patriot Act Notification; Beneficial Ownershi
p

.  Each Lender that is subject to the  
Patriot Act and the Beneficial Ownership Regulation and the Administrative Agent (for itself and not o
n

 
behalf of any Lender) hereby notifies the Borrower that pursuant to the requirements of the Patriot Act  
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and the Beneficial Ownership Regulation, it is required to obtain, verify and record information that  
identifies the Loan Parties, which information includes the name and address of the Loan Parties and  
other information that will allow such Lender or the Administrative Agent, as applicable, to identify the 
Loan Parties in accordance with the Patriot Act and the Beneficial Ownership Regulation. The Borrowe
r

 
shall, promptly following a request by the Administrative Agent or any Lender, provide all documentati
on

 
and other information that the Administrative Agent or such Lender requests that is required in order to  
comply with its ongoing obligations under applicable “know your customer” and anti-money launderin
g

 
rules and regulations, including the Patriot Act and the Beneficial Ownership Regulati
on.

 
 

11.20 Maximum Amount.  

(a
)

It is the intention of the Borrower, the UK Borrower and the Lenders to confor
m

 
strictly to the usury and similar laws relating to interest from time to time in force, and all agreements  
between the Loan Parties and their respective Subsidiaries and the Lenders, whether now existing or  
hereafter arising and whether oral or written, are hereby expressly limited so that in no contingency or  
event whatsoever, whether by acceleration of maturity hereof or otherwise, shall the amount paid or  
agreed to be paid in the aggregate to the Lenders as interest (whether or not designated as interest, and  
including any amount otherwise designated but deemed to constitute interest by a court of competent  
jurisdiction) hereunder or under the other Loan Documents or in any other agreement given to secure th
e

 
Indebtedness evidenced hereby or other Obligations of the Borrower or the UK Borrower, as applicable
,

 
or in any other document evidencing, securing or pertaining to the Indebtedness evidenced hereby, exce
ed

 
the maximum amount permissible under applicable usury or such other laws (the “Maximum Amoun

t
”). 

 If under any circumstances whatsoever fulfillment of any provision hereof, or any of the other Loan  
Documents, at the time performance of such provision shall be due, shall involve exceeding the  
Maximum Amount, then, ipso facto, the obligation to be fulfilled shall be reduced to the Maximum  
Amount.  For the purposes of calculating the actual amount of interest paid and/or payable hereunder in  
respect of laws pertaining to usury or such other laws, all sums paid or agreed to be paid to the holder  
hereof for the use, forbearance or detention of the Indebtedness of the Borrower and the UK Borrower, 
as

 
applicable, evidenced hereby, outstanding from time to time shall, to the extent permitted by applicable  
Law, be amortized, pro-rated, allocated and spread from the date of disbursement of the proceeds of the  
Loans until payment in full of all of such Indebtedness, so that the actual rate of interest on account of  
such Indebtedness is uniform through the term hereof.  The terms and provisions of this
 

Section 11.20(a
)

 
shall control and supersede every other provision of all agreements between the Borrower or the UK  
Borrower, as applicable, or any endorser of the Loans and the Lender
s.

 
 

(b
)

If under any circumstances any Lender shall ever receive an amount which wou
ld

 
exceed the Maximum Amount, such amount shall be deemed a payment in reduction of the principal  
amount of the Loans and shall be treated as a voluntary prepayment under Section 2.1

0
 and shall be so  

applied in accordance with Section 2.1
7

 or if such excessive interest exceeds the unpaid balance of the  
Loans and any other Indebtedness of the Borrower or the UK Borrower, as applicable, in favor of such  
Lender, the excess shall be deemed to have been a payment made by mistake and shall be refunded to t
he

 
Borrower or the UK Borrower, as applicabl
e.

 
 

11.2
1

Lender Action.  Each Lender agrees that it shall not take or institute any actions or  
proceedings, judicial or otherwise, for any right or remedy against any Loan Party or any other obligor  
under any of the Loan Documents (including the exercise of any right of setoff, rights on account of an
y

 
banker’s lien or similar claim or other rights of self-help), or institute any actions or proceedings, or  
otherwise commence any remedial procedures, with respect to any Collateral or any other property of a
ny

 
such Loan Party, unless expressly provided for herein or in any other Loan Document, without the prior 
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written consent of the Administrative Agent.  The provisions of thi
s 

Section 11.2
1

 are for the sole benefi
t

 
of the Lenders and shall not afford any right to, or constitute a defense available to, any Loan Par
ty.

 
 

11.2
2

No Fiduciary Dut
y

.  Each of the Lender-Related Parties may have economic interests th
at

 
conflict with those of the Loan Parties, their stockholders and/or their Affiliates.  Each Loan Party agre
es

 
that nothing in the Loan Documents or otherwise will be deemed to create an advisory, fiduciary or  
agency relationship or fiduciary or other implied duty between any Lender-Related Party, on the one  
hand, and such Loan Party, its stockholders or its Affiliates, on the other, except as otherwise explicitly  
provided herein.  The Loan Parties acknowledge and agree that (i) the transactions contemplated by the  
Loan Documents (including the exercise of rights and remedies hereunder and thereunder) are arm’s-
length commercial transactions between the Lender-Related Parties, on the one hand, and the Loan  
Parties, on the other, and (ii) in connection therewith and with the process leading thereto, (x) no Lende
r-Related Party has assumed an advisory or fiduciary responsibility in favor of any Loan Party, its  
stockholders or its Affiliates with respect to the transactions contemplated hereby (or the exercise of  
rights or remedies with respect thereto) or the process leading thereto (irrespective of whether any  
Lender-Related Party has advised, is currently advising or will advise any Loan Party, its stockholders 
or

 
its Affiliates on other matters) or any other obligation to any Loan Party except the obligations expressl
y

 
set forth in the Loan Documents and (y) each Lender-Related Party is acting solely as principal and not 
as

 
the agent or fiduciary of any Loan Party, its management, stockholders, creditors or any other Person,  
except as otherwise explicitly provided herein.  Each Loan Party acknowledges and agrees that it has  
consulted its own legal and financial advisors to the extent it deemed appropriate and that it is responsi
ble

 
for making its own independent judgment with respect to such transactions and the process leading  
thereto.  Each Loan Party agrees that it will not claim that any Lender-Related Party has rendered  
advisory services of any nature or respect, or owes a fiduciary or similar duty to such Loan Party, in  
connection with such transaction or the process leading theret
o.

 
 

11.23 Acknowledgments Regarding any Supported QFCs.   

To the extent that the Loan Documents provide support, through a guarantee or  
otherwise, for Swap Obligations or any other agreement or instrument that is a QFC (such support,
 “

QF
C

 
Credit Suppor
t

” and each such QFC, a “Supported QF
C

”), the parties acknowledge and agree as follow
s

 
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 respe
ct

 
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 t
he

 
State of New York and/or of the United States or any other state of the United State
s):

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 Supporte
d

 
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 transf
er

 
would be effective under the U.S. Special Resolution Regime if the Supported QFC and such QFC Cre
dit

 
Support (and any such interest, obligation and rights in property) were governed by the laws of the Unit
ed

 
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 t
he

 
Loan Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that m
ay

 
be exercised against such Covered Party are permitted to be exercised to no greater extent than such  

Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and  
the Loan Documents were governed by the laws of the United States or a state of the United States.  
Without limitation of the foregoing, it is understood and agreed that rights and remedies of the parties  
with respect to a Defaulting Lender shall in no event affect the rights of any Covered Party with respect
 to

 
a Supported QFC or any QFC Credit Suppor 
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t. 11.2
4

Joint and Several Liability of the Borrower and the UK Borrower .  To the fullest exten
t

 
permitted by law, the Borrower and the UK Borrower shall be jointly and severally liable for the  
obligations of each other under this Agreement and the other Loan Documents in connection with the  
Revolving Facility.  Such liabilities shall be absolute, unconditional and irrevocable, without regard to  
(i) the validity or enforceability of this Agreement or any other Loan Document, any of the obligations  
hereunder or thereunder or any other collateral security therefor or guarantee or right of offset with  
respect thereto at any time or from time to time held by the Borrower or the UK Borrower, (ii) any  
defense, set-off or counterclaim (other than a defense of payment or performance hereunder; provide

d
 

that no Borrower hereby waives any suit for breach of a contractual provision of any of the Loan  
Documents) which may at any time be available to or be asserted by such other applicable Borrower or  
(iii) any other circumstance whatsoever (with or without notice to or knowledge of such other applicabl
e

 
Borrower or such Borrower) which constitutes, or might be construed to constitute, an equitable or lega
l

 
discharge of such other applicable Borrower for the obligations hereunder or under any other Loan  
Document, or of such Borrower under thi
s 

Section 11.2
4

, in bankruptcy or in any other instanc
e.

11.2
5

Appointment of the Borrowe
r

(a
)

The UK Borrower hereby irrevocably appoints and constitutes the Borrower as its agen
t

 
to request and receive the proceeds of advances in respect of the Loans (and to otherwise act for itself a
nd

 
on behalf of the UK Borrower pursuant to this Agreement and the other Loan Documents) from Lender
s

 
in the name or on behalf of itself and of the UK Borrowe
r.

 
 

(b
)

The UK Borrower hereby irrevocably appoints and constitutes the Borrower as its agen
t

 
to (i) receive statements of account and all other notices from the Administrative Agent with respect to  
the Obligations or otherwise under or in connection with this Agreement and the other Loan Document
s,

 
(ii) execute and deliver compliance certificates and all other notices, certificates and documents to be  
executed and/or delivered by the Borrower under this Agreement or the other Loan Documents, (iii)  
amend this Agreement from time to time in accordance with the terms hereof and (iv) otherwise act on  
behalf of the UK Borrower pursuant to this Agreement and the other Loan Documen
ts.

(c
)

The authorizations contained in this
 

Section 11.2
5

 are coupled with an interest and shall 
be irrevocable until payment or discharge in full of the Obligations and the Administrative Agent may  
rely on any notice, request, information supplied, every document executed, agreement made or other  
action taken by the Borrower in respect the UK Borrower or any other Loan Party as if the same were  
supplied, made or taken by the UK Borrower or any other Loan Part
y.

 

(d
)

No purported termination of the appointment of the Borrower as agent shall be effectiv
e

 
without the prior consent of Administrative Agent (which shall not be unreasonably withhel
d).

[Signature Pages intentionally removed]
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Exhibit 31.1 

Certification Pursuant to Section 302 of Sarbanes-Oxley Act of 2002
 

I, Timothy W. Turner, certify that: 

1. I have reviewed this Quarterly Report on Form 10-Q of Ryan Specialty Holdings, Inc.
; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
 material fact necessary to make the statements made, in light of the circumstances under which such statements wer
e made, not misleading with respect to the period covered by this report;
 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairl
y present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and
 for, the periods presented in this report;
 

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
 procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting
 (as defined in Exchange Act Rules 13a–15(f) and 15d–15(f)) for the registrant and have:
 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures
 to be designed under our supervision, to ensure that material information relating to the registrant
, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
 during the period in which this report is being prepared;
 

b) Designed such internal control over financial reporting, or caused such internal control over financial
 reporting to be designed under our supervision, to provide reasonable assurance regarding the
 reliability of financial reporting and the preparation of financial statements for external purposes in
 accordance with generally accepted accounting principles
;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this
 report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end
 of the period covered by this report based on such evaluation; and
 

d) Disclosed in this report any change in the registrant’s internal control over financial reporting tha
t occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in th
e case of an annual report) that has materially affected, or is reasonably likely to materially affect, th
e registrant’s internal control over financial reporting; and
 

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control
 over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (o
r persons performing the equivalent functions):
 

a) All significant deficiencies and material weaknesses in the design or operation of internal control over
 financial reporting which are reasonably likely to adversely affect the registrant’s ability to record,
 process, summarize and report financial information; and
 

b) Any fraud, whether or not material, that involves management or other employees who have a
 significant role in the registrant’s internal control over financial reporting.
 

Date: October 30, 202
4

 

/s/ Timothy W. Turne
r

Timothy W. Turner
Chief Executive Office
r



Exhibit 31.2

Certification Pursuant to Section 302 of Sarbanes-Oxley Act of 2002
 

I, Janice M. Hamilton, certify that:
 
1. I have reviewed this Quarterly Report on Form 10-Q of Ryan Specialty Holdings, Inc.

; 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a

 material fact necessary to make the statements made, in light of the circumstances under which such statements wer
e made, not misleading with respect to the period covered by this report;
 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairl
y present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and
 for, the periods presented in this report;
 

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
 procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting
 (as defined in Exchange Act Rules 13a–15(f) and 15d–15(f)) for the registrant and have:
 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures
 to be designed under our supervision, to ensure that material information relating to the registrant
, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
 during the period in which this report is being prepared;
 

b) Designed such internal control over financial reporting, or caused such internal control over financial
 reporting to be designed under our supervision, to provide reasonable assurance regarding the
 reliability of financial reporting and the preparation of financial statements for external purposes in
 accordance with generally accepted accounting principles
;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this
 report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end
 of the period covered by this report based on such evaluation; and
 

d) Disclosed in this report any change in the registrant’s internal control over financial reporting tha
t occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in th
e case of an annual report) that has materially affected, or is reasonably likely to materially affect, th
e registrant’s internal control over financial reporting; and
 

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control
 over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (o
r persons performing the equivalent functions):
 

a) All significant deficiencies and material weaknesses in the design or operation of internal control over
 financial reporting which are reasonably likely to adversely affect the registrant’s ability to record,
 process, summarize and report financial information; and
 

b) Any fraud, whether or not material, that involves management or other employees who have a
 significant role in the registrant’s internal control over financial reporting.
 

Date: October 30, 202
4

 

/s/ Janice M. Hamilto
n

Janice M. Hamilto
n
Executive Vice President and Chief Financial
 Officer



Exhibit 32.1 

Certification of the Chief Executive Officer
 

Pursuant to Rule 18 U.S.C. Section 1350
 

In connection with the Quarterly Report on Form 10-Q of Ryan Specialty Holdings, Inc. (the “Company”) for the perio
d ended September 30, 2024 , as filed with the U.S. Securities and Exchange Commission (the “Report”), I, Timothy W.

 Turner, Chief Executive Officer of the Company, hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant
 to Section 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:
 

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act o
f 1934, as amended; and 

2. The information contained in the Report fairly presents, in all material respects, the financial condition an
d results of operations of the Company.
 

Date: October 30, 202
4

/s/ Timothy W. Turne
r

Timothy W. Turner
Chief Executive Office
r



Exhibit 32.2 

Certification of the Chief Financial Officer
 

Pursuant to Rule 18 U.S.C. Section 1350
 

In connection with the Quarterly Report on Form 10-Q of Ryan Specialty Holdings, Inc. (the “Company”) for the perio
d ended September 30, 2024 , as filed with the U.S. Securities and Exchange Commission (the “Report”), I, Janice M

. Hamilton, Executive Vice President and Chief Financial Officer of the Company, hereby certify, pursuant to 18 U.S.C.
 Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:
 

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act o
f 1934, as amended; and 

2. The information contained in the Report fairly presents, in all material respects, the financial condition an
d results of operations of the Company
.

Date: October 30, 202
4

/s/ Janice M. Hamilto
n

Janice M. Hamilto
n
Executive Vice President and Chief Financial
 Officer
 


