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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS
RESOLUTE FOREST PRODUCTS INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited, in millions of U.S. dollars, except per share amounts)

Sales
Costs and expenses:
Cost of sales, excluding depreciation, amortization and distribution costs
Depreciation and amortization
Distribution costs
Selling, general and administrative expenses
Closure costs, impairment and other related charges
Operating income (loss)
Interest expense
Non-operating pension and other postretirement benefit credits
Other (expense) income, net
Income before income taxes
Income tax provision
Net income (loss) including noncontrolling interest
Net income attributable to noncontrolling interest
Net income (loss) attributable to Resolute Forest Products Inc.
Net income (loss) per share attributable to Resolute Forest Products Inc. common shareholders:
Basic
Diluted
Weighted-average number of Resolute Forest Products Inc. common shares outstanding:
Basic
Diluted

$

$

522
41
84
46
3
177
(6)
2
(45)
128
(40)
88
(1)
87

$

524
42
99
34
(2)
(8)
(9)
15
28
26
(27)
(1)
—
(1)

$
$

1.07
1.06

$
$

(0.01)
(0.01)

See accompanying notes to unaudited interim Consolidated Financial Statements.

1

Three Months Ended
March 31,
2021
2020
873
$
689

81.2
81.9

88.1
88.1
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RESOLUTE FOREST PRODUCTS INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(Unaudited, in millions of U.S. dollars)

Net income (loss) including noncontrolling interest
Other comprehensive income (loss):
Unamortized prior service costs or credits
Change in unamortized prior service costs or credits
Income tax provision
Change in unamortized prior service costs or credits, net of tax
Unamortized actuarial losses
Change in unamortized actuarial losses
Income tax provision
Change in unamortized actuarial losses, net of tax
Foreign currency translation
Other comprehensive income (loss), net of tax
Comprehensive income (loss) including noncontrolling interest
Comprehensive income attributable to noncontrolling interest
Comprehensive income (loss) attributable to Resolute Forest Products Inc.
See accompanying notes to unaudited interim Consolidated Financial Statements.

2

Three Months Ended
March 31,
2021
2020
$
88
$
(1)

$

(1)
—
(1)

(15)
—
(15)

49
(12)
37
—
36
124
(1)
123

17
(3)
14
(1)
(2)
(3)
—
(3)

$
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RESOLUTE FOREST PRODUCTS INC.
CONSOLIDATED BALANCE SHEETS
(Unaudited, in millions of U.S. dollars, except per share amount)
March 31,
2021
Assets
Current assets:
Cash and cash equivalents
Accounts receivable, net:
Trade
Other
Inventories, net
Other current assets
Total current assets
Fixed assets, less accumulated depreciation of $1,642 and $1,604 as of March 31, 2021 and
December 31, 2020, respectively
Amortizable intangible assets, less accumulated amortization of $34 and $33 as of March 31, 2021 and
December 31, 2020, respectively
Goodwill
Deferred income tax assets
Operating lease right-of-use assets
Other assets
Total assets
Liabilities and equity
Current liabilities:
Accounts payable and other
Current portion of long-term debt
Current portion of operating lease liabilities
Total current liabilities
Long-term debt, net of current portion
Pension and other postretirement benefit obligations
Operating lease liabilities, net of current portion
Other liabilities
Total liabilities
Commitments and contingencies
Equity:
Resolute Forest Products Inc. shareholders’ equity:
Common stock, $0.001 par value. 121.0 million shares issued and 79.5 million shares outstanding
as of March 31, 2021; 120.6 million shares issued and 80.8 million shares outstanding as of
December 31, 2020
Additional paid-in capital
Deficit
Accumulated other comprehensive loss
Treasury stock at cost, 41.5 million shares and 39.8 million shares as of March 31, 2021 and
December 31, 2020, respectively
Total Resolute Forest Products Inc. shareholders’ equity
Noncontrolling interest
Total equity
Total liabilities and equity

$

$

$

$

33

$

113

292
41
512
64
942

230
48
462
47
900

1,412

1,441

61
31
874
56
352
3,728

63
31
915
60
320
3,730

398
2
9
409
480
1,507
51
94
2,541

$

$

369
2
9
380
559
1,562
55
92
2,648

—
3,802
(1,148)
(1,278)

—
3,804
(1,235)
(1,314)

(191)
1,185
2
1,187
3,728

(174)
1,081
1
1,082
3,730

See accompanying notes to unaudited interim Consolidated Financial Statements.
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December 31,
2020

$
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RESOLUTE FOREST PRODUCTS INC.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
(Unaudited, in millions of U.S. dollars)

Balance as of December 31, 2020
Share-based compensation, net of
withholding taxes
Net income
Purchases of treasury stock (1.7 million
shares) (Note 12)
Stock unit awards vested (0.4 million shares),
net of shares forfeited for employee
withholding taxes
Other comprehensive income, net of tax
Balance as of March 31, 2021

Balance as of December 31, 2019
Share-based compensation, net of
withholding taxes
Net loss
Stock unit awards vested (0.7 million shares),
net of shares forfeited for employee
withholding taxes
Other comprehensive loss, net of tax
Balance as of March 31, 2020

Common
Stock

Three Months Ended March 31, 2021
Resolute Forest Products Inc. Shareholders’ Equity
Additional
Paid-In
Accumulated Other Treasury
Capital
Deficit
Comprehensive Loss
Stock

$

$

$

—

3,804

$

(1,235)

$

(1,314)

$

(174)

$

1

Total Equity

$

1,082

—
—

(2)
—

—
87

—
—

—
—

—
1

(2)
88

—

—

—

—

(17)

—

(17)

—
—
—

—
—
3,802

—
—
(1,148)

—
36
(1,278)

—
—
(191)

—
—
2

—
36
1,187

$

$

$

$

Common
Stock

Three Months Ended March 31, 2020
Resolute Forest Products Inc. Shareholders’ Equity
Additional
Paid-In
Accumulated Other Treasury
Capital
Deficit
Comprehensive Loss
Stock

$

$

$

Noncontrolling
Interest

—

3,802

$

(1,245)

$

(1,179)

$

(144)

$

Noncontrolling
Interest

$

1

$

Total Equity

$

1,235

—
—

2
—

—
(1)

—
—

—
—

—
—

2
(1)

—
—
—

—
—
3,804

—
—
(1,246)

—
(2)
(1,181)

—
—
(144)

—
—
1

—
(2)
1,234

$

$

$

$

See accompanying notes to unaudited interim Consolidated Financial Statements.
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RESOLUTE FOREST PRODUCTS INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited, in millions of U.S. dollars)
Three Months Ended
March 31,
2021
2020
Cash flows from operating activities:
Net income (loss) including noncontrolling interest
Adjustments to reconcile net income (loss) including noncontrolling interest to net cash provided by (used in)
operating activities:
Share-based compensation
Depreciation and amortization
Deferred income taxes
Net pension contributions and other postretirement benefit payments
(Gain) loss on translation of foreign currency denominated deferred income taxes
Loss (gain) on translation of foreign currency denominated pension and other postretirement benefit obligations
Loss on commodity contracts
Net planned major maintenance (payments) amortization
Changes in working capital:
Accounts receivable
Inventories
Other current assets
Accounts payable and other
Other, net
Net cash provided by (used in) operating activities
Cash flows from investing activities:
Cash invested in fixed assets
Acquisition of business, net of cash acquired
Increase in countervailing and anti-dumping duty cash deposits on softwood lumber
Other investing activities, net
Net cash used in investing activities
Cash flows from financing activities:
Net borrowings under revolving credit facilities
Issuance of long-term debt
Proceeds from long-term debt
Repayments of debt
Purchases of treasury stock
Payments of financing fees
Net cash (used in) provided by financing activities
Effect of exchange rate changes on cash and cash equivalents, and restricted cash
Net (decrease) increase in cash and cash equivalents, and restricted cash
Cash and cash equivalents, and restricted cash:
Beginning of period
End of period
Cash and cash equivalents, and restricted cash at end of period:
Cash and cash equivalents
Restricted cash (included in “Other current assets”)
Restricted cash (included in “Other assets”)
See accompanying notes to unaudited interim Consolidated Financial Statements.
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$

88

$

(1)

2
41
40
(23)
(12)
16
14
(3)

3
42
27
(33)
69
(82)
—
6

(51)
(50)
—
2
10
74

(20)
(29)
(6)
(18)
(7)
(49)

(14)
—
(32)
3
(43)

(21)
(174)
(15)
4
(206)

$

—
300
—
(376)
(17)
(6)
(99)
—
(68)

$

189
—
180
(1)
—
—
368
(3)
110

$
$

159
91

$
$

42
152

$
$
$

33
18
40

$
$
$

116
—
36
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RESOLUTE FOREST PRODUCTS INC.
Notes to Unaudited Interim Consolidated Financial Statements

Note 1. Organization and Basis of Presentation
Nature of operations
Resolute Forest Products Inc. (with its subsidiaries, either individually or collectively, unless otherwise indicated, referred to as “Resolute Forest Products,”
“we,” “our,” “us,” “Parent,” or the “Company”) is incorporated in Delaware. We are a global leader in the forest products industry with a diverse range of
products, including market pulp, tissue, wood products, and paper, which are marketed in over 50 countries. We own or operate some 40 facilities, as well
as power generation assets, in the U.S. and Canada.
Financial statements
Our interim consolidated financial statements and accompanying notes (or, the “Consolidated Financial Statements”) are unaudited and have been prepared
in accordance with the requirements of the U.S. Securities and Exchange Commission (or, the “SEC”) for interim reporting. Under those rules, certain
footnotes and other financial information that are normally required by U.S. generally accepted accounting principles (or, “GAAP”) may be condensed or
omitted. In our opinion, all adjustments (consisting of normal recurring adjustments) necessary for the fair statement of the unaudited interim Consolidated
Financial Statements have been made. All amounts are expressed in U.S. dollars, unless otherwise indicated. The results for the interim period ended
March 31, 2021, are not necessarily indicative of the results to be expected for the full year. These unaudited interim Consolidated Financial Statements
should be read in conjunction with our Annual Report on Form 10-K for the year ended December 31, 2020, filed with the SEC on March 1, 2021. Certain
prior period amounts in the notes to our Consolidated Financial Statements have been reclassified to conform to the 2021 presentation.
New accounting pronouncement adopted in 2021
ASU 2019-12 “Simplifying the Accounting for Income Taxes”
Effective January 1, 2021, we adopted ASU 2019-12, “Simplifying the Accounting for Income Taxes,” issued by the Financial Accounting Standards
Board (or, “FASB”) in 2019, which removes the specific exceptions to the general principles in ASC 740, “Income Taxes,” and clarifies certain aspects of
the existing guidance. The adoption of this accounting guidance did not impact our Consolidated Financial Statements and disclosures.
Accounting pronouncement not yet adopted as of March 31, 2021
ASU 2020-04 “Reference Rate Reform”
In March 2020, the FASB issued ASU 2020-04, “Reference Rate Reform,” amended in January by ASU 2021-01, “Reference Rate Reform - Scope,” which
provides optional guidance for a limited period of time to ease the potential burden in accounting for (or recognizing the effects of) reference rate reform on
financial reporting. This update provides optional expedients and exceptions for applying GAAP to contracts, hedging relationships, and other transactions
that reference the London Interbank Offered Rate or another reference rate expected to be discontinued because of reference rate reform. This update is
effective as of March 12, 2020, through December 31, 2022. We are currently evaluating this accounting guidance and have not elected an adoption date.
We do not expect this accounting guidance to materially impact our results of operations or financial position.
Note 2. Other (Expense) Income, Net
Other (expense) income, net for the three months ended March 31, 2021 and 2020, was comprised of the following:

(Unaudited, in millions)
Foreign exchange (loss) gain
(Loss) gain on commodity contracts (1)
Miscellaneous (expense) income

$

$
(1)

Three Months Ended
March 31,
2021
2020
(5)
$
23
(37)
4
(3)
1
(45)
$
28

Principally related to lumber futures contracts, of which a $14 million loss was unrealized for the three months ended March 31, 2021.

6
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RESOLUTE FOREST PRODUCTS INC.
Notes to Unaudited Interim Consolidated Financial Statements

Note 3. Accumulated Other Comprehensive Loss
The change in our accumulated other comprehensive loss by component (net of tax) for the three months ended March 31, 2021 and 2020, was as follows:
Unamortized
Unamortized
Prior Service Cost Actuarial Losses
$
(1)
$ (1,307)
—
22
(1)
15
(1)
37
$
(2)
$ (1,270)

(Unaudited, in millions)
Balance as of December 31, 2020
Other comprehensive income before reclassifications (1)
Amounts reclassified from accumulated other comprehensive loss
Net current period other comprehensive (loss) income
Balance as of March 31, 2021
(1)

Foreign
Currency
Translation
$
(6)
—
—
—
$
(6)

$

$

Total
(1,314)
22
14
36
(1,278)

The indefinite idling of the Amos and Baie-Comeau (Quebec) mills triggered curtailment and remeasurement of the pension and other postretirement
benefit (or, “OPEB”) obligations related to their plans as of March 31, 2021, resulting in a curtailment gain of $8 million and an actuarial gain of
$22 million, totaling $30 million ($22 million net of tax).
Unamortized
Prior Service
Credit
$
16
—
(15)
(15)
$
1

(Unaudited, in millions)
Balance as of December 31, 2019
Other comprehensive loss before reclassifications
Amounts reclassified from accumulated other comprehensive loss
Net current period other comprehensive (loss) income
Balance as of March 31, 2020

Unamortized
Actuarial Losses
$ (1,189)
—
14
14
$ (1,175)

Foreign
Currency
Translation
$
(6)
(1)
—
(1)
$
(7)

$

$

Total
(1,179)
(1)
(1)
(2)
(1,181)

The reclassifications out of accumulated other comprehensive loss for the three months ended March 31, 2021 and 2020, were comprised of the following:

(Unaudited, in millions)
Unamortized Prior Service Costs or
Credits
Amortization of prior service costs or
credits
Curtailment gain

Three Months Ended March
31,
2021
2020

$

Net of tax
Unamortized Actuarial Losses
Amortization of actuarial losses
Other items
Net of tax
Total Reclassifications
(1)

$

—
(1)
—
(1)
19
—
(4)
15
14

$

$

Affected Line in the Consolidated Statements of Operations

(1)
(14)
—
(15)

Non-operating pension and other postretirement benefit credits (1)
Non-operating pension and other postretirement benefit credits (1)
Income tax provision

14
3
(3)
14
(1)

Non-operating pension and other postretirement benefit credits (1)
Income tax provision

These items are included in the computation of net periodic benefit cost (credit) related to our pension and OPEB plans summarized in Note 9,
“Employee Benefit Plans.”
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RESOLUTE FOREST PRODUCTS INC.
Notes to Unaudited Interim Consolidated Financial Statements

Note 4. Net Income (Loss) Per Share
The reconciliation of the basic and diluted net income (loss) per share for the three months ended March 31, 2021 and 2020, was as follows:

(Unaudited, in millions, except per share amounts)
Numerator:
Net income (loss) attributable to Resolute Forest Products Inc.
Denominator:
Weighted-average number of Resolute Forest Products Inc. common shares outstanding
Dilutive impact of nonvested stock unit awards
Diluted weighted-average number of Resolute Forest Products Inc. common shares outstanding
Net income (loss) per share attributable to Resolute Forest Products Inc. common shareholders:
Basic
Diluted

Three Months Ended
March 31,
2021
2020
$

87

$

81.2
0.7
81.9
$
$

1.07
1.06

(1)
88.1
—
88.1

$
$

(0.01)
(0.01)

The weighted-average number of outstanding stock options and nonvested equity-classified restricted stock units, deferred stock units and performance
stock units (collectively, “stock unit awards”) that were excluded from the calculation of diluted net income (loss) per share, as their impact would have
been antidilutive, for the three months ended March 31, 2021 and 2020, was as follows:
Three Months Ended
March 31,
2021
2020
0.8
1.0
—
1.5

(Unaudited, in millions)
Stock options
Stock unit awards
Note 5. Inventories, Net
Inventories, net as of March 31, 2021 and December 31, 2020, were comprised of the following:

March 31,
2021
$
157
53
137
165
$
512

(Unaudited, in millions)
Raw materials
Work in process
Finished goods
Mill stores and other supplies

December 31,
2020
$
132
46
120
164
$
462

Note 6. Other Assets
Other assets include countervailing and anti-dumping duty cash deposits on softwood lumber of $224 million and $51 million, respectively, as of March 31,
2021, and of $194 million and $49 million, respectively, as of December 31, 2020. See Note 11, “Commitments and Contingencies” for more information.

8
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RESOLUTE FOREST PRODUCTS INC.
Notes to Unaudited Interim Consolidated Financial Statements

Note 7. Accounts Payable and Other
Accounts payable and other as of March 31, 2021 and December 31, 2020, were comprised of the following:
March 31,
2021
$
275
63
3
15
3
14
25
$
398

(Unaudited, in millions)
Trade accounts payable
Accrued compensation
Accrued interest
Pension and other postretirement benefit obligations
Income and other taxes payable
Derivative financial instruments (1)
Other
(1)

December 31,
2020
$
251
76
4
14
5
—
19
$
369

As of March 31, 2021, we had 1,000 outstanding lumber futures contracts of 110,000 board feet each, at an average price of $815.70 per 1,000 board
feet with various maturity dates in 2021, representing the majority of our derivative financial instruments.

Note 8. Long-Term Debt
Overview
Long-term debt, including current portion, as of March 31, 2021 and December 31, 2020, was comprised of the following:
March 31,
2021

(Unaudited, in millions)
4.875% senior unsecured notes due 2026:
Principal amount
Deferred financing costs
Total 4.875% senior unsecured notes due 2026
5.875% senior unsecured notes due 2023:
Principal amount
Deferred financing costs
Unamortized discount
Total 5.875% senior unsecured notes due 2023
Senior secured credit facility - Term loans due 2030
Finance lease obligations
Total debt
Less: Current portion of finance lease obligations
Long-term debt, net of current portion

$

$

300
(6)
294
—
—
—
—
180
8
482
(2)
480

December 31,
2020
$

$

—
—
—
375
(2)
(1)
372
180
9
561
(2)
559

Senior Unsecured Notes
2026 Notes
On February 2, 2021, we issued $300 million aggregate principal amount of 4.875% senior unsecured notes due 2026 (or, the “2026 Notes”) at an issue
price of 100%, pursuant to an indenture as of that date (or, the “indenture”). Upon their issuance, the 2026 Notes were recorded at their fair value of
$300 million. Interest on the 2026 Notes is payable semi-annually on March 1 and September 1 of each year, beginning on September 1, 2021, until their
maturity date of March 1, 2026. In connection with the issuance of the 2026 Notes, we incurred financing costs of $6 million, which were deferred and
recorded as a reduction of the principal. Deferred financing costs are amortized to “Interest expense” in our Consolidated Statements of Operations using
the interest method over the term of the notes.

9
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RESOLUTE FOREST PRODUCTS INC.
Notes to Unaudited Interim Consolidated Financial Statements

The 2026 Notes are guaranteed by current and future wholly-owned U.S. subsidiaries that guarantee the ABL Credit Facility and the Senior Secured Credit
Facility (each, as defined and discussed below). The notes are unsecured and effectively junior to indebtedness under each of the ABL Credit Facility, the
Senior Secured Credit Facility, the Loan Facility and future secured indebtedness to the extent of the value of the collateral that secures such indebtedness.
In addition, the notes are structurally subordinated to all existing and future indebtedness (including the Loan Facility) and other liabilities of our
subsidiaries that do not guarantee the notes, including all our non-U.S. subsidiaries.
The terms of the indenture impose certain restrictions, subject to a number of exceptions and qualifications, including limits on our ability to: incur
additional indebtedness or issue certain preferred shares; make dividend payments on or make other distributions in respect of our capital stock or make
other restricted payments; make certain investments; sell certain assets; create liens on assets; consolidate, merge, sell or otherwise dispose of all or
substantially all of our assets; and enter into certain transactions with our affiliates.
In the event of specified change of control triggering events, we shall be required to offer to repurchase the 2026 Notes at 101% of the principal amount,
plus accrued and unpaid interest.
On or after March 1, 2023, we may redeem the notes at our option, in whole at any time or in part from time to time, at redemption prices equal to a
percentage of the principal amount plus accrued and unpaid interest, as follows:
Year (beginning March 1)
2023
2024
2025 and thereafter

Redemption Price
102.438 %
101.219 %
100.000 %

The fair value of the 2026 Notes (Level 1) was $301 million as of March 31, 2021.
2023 Notes
We issued $600 million in aggregate principal amount of 5.875% senior unsecured notes due 2023 (or, the “2023 Notes”) on May 8, 2013. Upon their
issuance, the 2023 Notes were recorded at their fair value of $594 million, which reflected a discount of $6 million that was being amortized to “Interest
expense” in our Consolidated Statements of Operations using the interest method over the term of the 2023 Notes, resulting in an effective interest rate of
6%. Interest on the 2023 Notes was payable semi-annually beginning November 15, 2013. In connection with the issuance of the 2023 Notes, we incurred
financing costs of $9 million, which were deferred and recorded as a reduction of the 2023 Notes. Deferred financing costs were amortized to “Interest
expense” in our Consolidated Statements of Operations using the interest method over the term of the 2023 Notes.
On January 3, 2019, we repurchased $225 million in aggregate principal amount of the 2023 Notes, pursuant to a notes purchase agreement entered into on
December 21, 2018, with certain noteholders, at a purchase price equal to 100% of the principal amount thereof, plus accrued and unpaid interest.
On February 2, 2021, we placed the net proceeds from the issuance of the 2026 Notes together with additional cash, into trust for the benefit of the holders
of the 2023 Notes to redeem all of the $375 million aggregate principal amount of the 2023 Notes (or, the “Redemption”) at a price of 100% of the
aggregate principal amount thereof, plus accrued and unpaid interest to, but not including, the redemption date. The Redemption occurred on February 18,
2021. As a result of the repurchase, we recorded a net loss on extinguishment of debt of $3 million in “Other (expense) income, net” in our Consolidated
Statement of Operations for the three months ended March 31, 2021.
The fair value of the 2023 Notes (Level 1) was $375 million as of December 31, 2020.
Senior Secured Credit Facility
On September 7, 2016, we entered into a senior secured credit facility for up to $185 million. This senior secured credit facility provided a term loan of $46
million with a maturity date of September 7, 2025, and a revolving credit facility of up to $139 million with a maturity date of September 7, 2022. On
October 28, 2019, we entered into an amended and restated senior secured credit facility (or, the “Senior Secured Credit Facility”) for up to $360 million,
replacing our existing $185 million senior secured credit facility. The Senior Secured Credit Facility provided a term loan facility of up to $180 million
with a delayed draw period of up to three years, and the choice of maturities of six to ten years from the date of drawing (or, the “Term Loan Facility”), and
a six-year revolving credit facility of up to $180 million with a maturity date of October 28, 2025 (or, the

10
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RESOLUTE FOREST PRODUCTS INC.
Notes to Unaudited Interim Consolidated Financial Statements

“Revolving Credit Facility”). On October 28, 2019, we repaid our $46 million term loan by borrowing under the Revolving Credit Facility. In March 2020,
we borrowed $180 million in term loans under the Term Loan Facility for ten years, maturing in March 2030. There is also an uncommitted option to
increase the Senior Secured Credit Facility by up to an additional $360 million, subject to certain terms and conditions. The obligations under the Senior
Secured Credit Facility are guaranteed by certain of our material U.S. subsidiaries.
As of March 31, 2021, we had $180 million of availability under the Revolving Credit Facility, which was undrawn. The fair value of the Term Loan
Facility (Level 2) approximated its carrying value and was bearing interest at LIBOR plus a spread of 2.13% as of both March 31, 2021 and December 31,
2020.
On April 19, 2021, we entered into a first amendment to the amended and restated Senior Secured Credit Facility. For more information, see Note 14,
“Subsequent Event,” to our consolidated Financial Statements.
ABL Credit Facility
On May 14, 2019, we entered into an amended senior secured asset-based revolving credit facility (or, the “ABL Credit Facility”) with an aggregate lender
commitment of up to $500 million at any time outstanding, subject to borrowing base availability based on specified advance rates, eligibility criteria and
customary reserves. The amended credit agreement provides for an extension of the maturity date to May 14, 2024.
Effective January 21, 2021, we reduced the commitment under the Canadian tranche of our senior secured asset-based revolving credit facility by
$50 million, to $250 million, resulting in an aggregate commitment of $450 million, subject to borrowing base limitations. The obligations under the ABL
Credit Facility are guaranteed by certain of our material subsidiaries.
As of March 31, 2021, we had $293 million of availability under the ABL Credit Facility, which was undrawn except for $67 million of ordinary course
letters of credit outstanding.
Loan Facility
On November 4, 2020, our Canadian subsidiary, Resolute FP Canada Inc., entered into a secured delayed draw term loan facility (or, the “Loan Facility”)
with Investissement Québec as lender for up to C$220 million ($175 million as of March 31, 2021), subject to borrowing base availability based on 75% of
the countervailing and anti-dumping duty deposits imposed by the U.S. Department of Commerce and collected by Customs and Border Protection Agency
on U.S. imports of applicable softwood lumber products produced at sawmills of the Borrower and its affiliates located in the province of Quebec, Canada
from April 28, 2017 to December 31, 2022. The Loan Facility will bear interest at a floating rate equal to 1.45% above the one month Canadian banker’s
acceptance rate. The principal shall be repayable in monthly installments over a period of eight years after an interest only period of two years from the
date of the first draw. The Loan Facility is subject to prepayment requirements under certain conditions and may be repaid earlier without premium or
penalty, but subject to prepayment of accrued and unpaid interest. The Loan Facility provides for a maximum of ten draws and the fulfillment of certain
conditions upon each draw. Borrowings are subject to certain restrictions.
As of March 31, 2021, we had C$185 million ($147 million) of borrowing base availability under the Loan Facility, which was undrawn.
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Note 9. Employee Benefit Plans
Pension and other postretirement benefit plans
The components of net periodic benefit costs (credits) relating to our pension and OPEB plans for the three months ended March 31, 2021 and 2020, were
as follows:
Pension Plans:

(Unaudited, in millions)
Interest cost
Expected return on plan assets
Amortization of actuarial losses
Non-operating pension credits
Service cost
Net periodic benefit costs before special events
Other (gain) loss

$

$

Three Months Ended
March 31,
2021
2020
33
$
38
(54)
(56)
21
15
—
(3)
4
4
4
1
(1)
3
3
$
4

OPEB Plans:

(Unaudited, in millions)
Interest cost
Amortization of actuarial gains
Amortization of prior service credits
Non-operating other postretirement benefit credits
Service cost
Net periodic benefit credits before special events
Curtailment gain

$

$

Three Months Ended
March 31,
2021
2020
1
$
1
(2)
(1)
—
(1)
(1)
(1)
—
—
(1)
(1)
—
(14)
(1)
$
(15)

Defined contribution plans
Our expense for the defined contribution plans totaled $5 million and $4 million for the three months ended March 31, 2021 and 2020, respectively.
U.S. pension funding
The recently passed American Rescue Plan Act of 2021 includes provisions that allow for interest rate smoothing of pension funding deficits to minimize
the impact of lower interest rates on liabilities. It also extends the amortization period for funding shortfalls from seven years to 15 years under the current
rules. As the implementing guidance should be issued later this year, it is not yet possible to determine the impact on our 2021 funding.
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Note 10. Income Taxes
The income tax provision attributable to income before income taxes differs from the amounts computed by applying the U.S. federal statutory income tax
rate of 21% for the three months ended March 31, 2021 and 2020, as a result of the following:

(Unaudited, in millions)
Income before income taxes
Income tax provision:
Expected income tax provision
Changes resulting from:
Valuation allowance on our U.S. operations
Foreign exchange
U.S. tax on non-U.S. earnings
State income taxes, net of federal income tax benefit
Foreign tax rate differences
Other, net

$

$

Three Months Ended
March 31,
2021
2020
128
$
26
(27)

(5)

8
2
(18)
2
(8)
1
(40)

(9)
(12)
—
2
(3)
—
(27)

$

Note 11. Commitments and Contingencies
Legal matters
We become involved in various legal proceedings, claims and governmental inquiries, investigations, and other disputes in the normal course of business,
including matters related to contracts, commercial and trade disputes, taxes, environmental issues, activist damages, employment and workers’
compensation claims, grievances, human rights complaints, pension and benefit plans and obligations, health and safety, product safety and liability,
asbestos exposure, financial reporting and disclosure obligations, corporate governance, Indigenous peoples’ claims, antitrust, governmental regulations,
and other matters. Although the final outcome is subject to many variables and cannot be predicted with any degree of certainty, we regularly assess the
status of the matters and establish provisions (including legal costs expected to be incurred) when we believe an adverse outcome is probable, and the
amount can be reasonably estimated. Except as described below and for claims that cannot be assessed due to their preliminary nature, we believe that the
ultimate disposition of these matters outstanding or pending as of March 31, 2021, will not have a material adverse effect on our Consolidated Financial
Statements.
Asbestos-related lawsuits
We are involved in a number of asbestos-related lawsuits filed primarily in U.S. state courts, including certain cases involving multiple defendants. These
lawsuits principally allege direct or indirect personal injury or death resulting from exposure to asbestos-containing premises. While we dispute the
plaintiffs’ allegations and intend to vigorously defend these claims, the ultimate resolution of these matters cannot be determined at this time. These
lawsuits frequently involve claims for unspecified compensatory and punitive damages, and we are unable to reasonably estimate a range of possible
losses. However, unfavorable rulings, judgments or settlement terms could materially impact our Consolidated Financial Statements. Hearings for certain
of these matters are scheduled to occur in 2021.
Countervailing duty and anti-dumping investigations on softwood lumber
On November 25, 2016, countervailing duty and anti-dumping petitions were filed with the U.S. Department of Commerce (or, “Commerce”) and the U.S.
International Trade Commission (or, “ITC”) by certain U.S. softwood lumber products producers and forest landowners, requesting that the U.S.
government impose countervailing and anti-dumping duties on Canadian-origin softwood lumber products exported to the U.S. One of our subsidiaries was
identified in the petitions as being a Canadian exporting producer of softwood lumber products to the U.S. and was selected as a mandatory respondent to
be investigated by Commerce in both the countervailing duty and anti-dumping investigations.
On April 24, 2017, Commerce announced its preliminary determination in the countervailing duty investigation and, as a result, after April 28, 2017, we
were required to pay cash deposits to the U.S. Customs and Border Protection agency (or, “U.S.
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Customs”) at a rate of 12.82% for estimated countervailing duties on the vast majority of our U.S. imports of softwood lumber products produced at our
Canadian sawmills. The preliminary rate remained in effect until August 26, 2017. Commerce changed the rate in its final affirmative determination on
November 2, 2017, but the new rate did not take effect until December 28, 2017, following the ITC’s final affirmative determination and the publication by
Commerce of a countervailing duty order. Until November 30, 2020, we have been required to resume paying cash deposits to U.S. Customs at a rate of
14.70% for the vast majority of our U.S. imports of Canadian-produced softwood lumber products. On December 1, 2020, Commerce issued its final
results in the countervailing duties first administrative review and established our new rate at 19.10% for countervailing duties. This rate will apply until
Commerce sets a new duty rate in subsequent administrative reviews, or a new rate may be set through a remand determination by a binational panel
formed pursuant to the North American Free Trade Agreement or United States-Mexico-Canada Agreement, as the case may be (or, “Panel”) on appeal.
During the three months ended March 31, 2021, we made additional cash deposits of $30 million, bringing our total to $224 million.
On June 26, 2017, Commerce announced its preliminary determination in the anti-dumping investigation and, as a result, after June 30, 2017, we were
required to pay cash deposits to U.S. Customs at a rate of 4.59% for estimated anti-dumping duties on the vast majority of our U.S. imports of softwood
lumber products produced at our Canadian sawmills. On November 2, 2017, Commerce announced its final affirmative determination in the anti-dumping
investigation and, as a result, from November 8, 2017 to November 29, 2020, we have been required to pay cash deposits to U.S. Customs, at a rate of
3.20% for the vast majority of our U.S. imports of Canadian-produced softwood lumber products. On November 30, 2020, Commerce issued its final
results in the anti-dumping first administrative review and established our new rate at 1.15% for anti-dumping duties. This rate will apply until Commerce
sets a duty rate in subsequent administrative reviews, or a new rate may be set through a remand determination by a Panel on appeal. During the three
months ended March 31, 2021, we made additional cash deposits of $2 million, bringing our total to $51 million.
On April 1, 2019, Commerce published a notice initiating the administrative reviews of the countervailing duty and anti-dumping orders on softwood
lumber products from Canada and we were selected as a mandatory respondent in these administrative reviews. On March 10, 2020, Commerce published a
notice initiating the second administrative review of the countervailing duty and anti-dumping orders on softwood lumber products from Canada. We were
selected as a mandatory respondent for the second administrative review of the countervailing duty order and we are in the process of responding to
Commerce with the information required. On March 4, 2021, Commerce published a notice initiating the third administrative review of the countervailing
duty and anti-dumping orders on softwood lumber products from Canada and we were selected as a mandatory respondent for the third administrative
review of the countervailing duty order.
In parallel, on September 4, 2019, a Panel issued an interim decision upholding the affirmative final injury determinations of the ITC in both investigations
of softwood lumber products from Canada. The Panel remanded the ITC to reconsider several findings and ordered the ITC to submit its redetermination
on remand within 90 days from the date of the Panel interim decision. On December 19, 2019, the ITC issued its redetermination on remand that
maintained the affirmative final injury determinations, and on May 22, 2020, the Panel issued its final decision and affirmed in its entirety the ITC’s injury
determination on remand. On January 6, 2021, and January 19, 2021, we filed our complaints supporting Panel reviews of the final results in the
countervailing and anti-dumping first administrative reviews.
In addition, on August 24, 2020, the World Trade Organization’s (or, “WTO”) dispute panel issued a report (or, the “Panel Report”) in the case brought by
the government of Canada in “United States — Countervailing Measures on Softwood Lumber from Canada” (DS533), concluding, among other things,
that Commerce acted inconsistently with the Agreement on Subsidies and Countervailing Measures on most of the matters. On September 28, 2020, the
United States notified the WTO’s dispute settlement body of its decision to appeal the Panel Report.
We are not presently able to determine the ultimate resolution of these matters, but we believe it is not probable that we will ultimately be assessed with
significant duties, if any, on our U.S. imports of Canadian-produced softwood lumber products. Accordingly, no contingent loss was recorded in respect of
these petitions in our Consolidated Statements of Operations, and our cash deposits were recorded in “Other assets” in our Consolidated Balance Sheets.
Fibrek acquisition
Effective July 31, 2012, we completed the final step of the transaction pursuant to which we acquired the remaining 25.40% of the outstanding Fibrek Inc.
shares, following the approval of Fibrek’s shareholders on July 23, 2012, and the issuance of a final order by the Quebec Superior Court in Canada (or,
“Quebec Superior Court”) approving the arrangement on July 27, 2012. Certain former shareholders of Fibrek exercised rights of dissent in respect of the
transaction, asking for a judicial determination of the fair value of their claim under the Canada Business Corporations Act. On September 26, 2019, the
Quebec
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Superior Court rendered a decision fixing the fair value of the shares of the dissenting shareholders at C$1.99 per share, or C$31 million in aggregate, plus
interest and an additional indemnity, for a total then estimated at C$44 million payable in cash. We had previously accrued C$14 million for the payment of
the dissenting shareholders’ claims. Following the court decision, we accrued an additional C$30 million ($23 million). Of the total amount of
C$44 million, C$19 million ($14 million) was payable immediately and paid on October 2, 2019. The remaining balance of C$26 million as of
March 31, 2021 and December 31, 2020 ($21 million and $20 million as of March 31, 2021 and December 31, 2020, respectively), which includes accrued
interest, is recorded in “Other liabilities” in our Consolidated Balance Sheets. We are appealing the decision, therefore the payment of any additional
consideration and its timing will depend on the outcome of the appeal. On November 13, 2019, a legal hypothec in the amount of C$30 million was
registered on our Saint-Félicien (Quebec) immovable and movable property to secure the payment of any additional amounts following the outcome of the
appeal. The hearing in this matter has not yet been scheduled but is expected to occur in 2021.
Partial wind-ups of pension plans
On June 12, 2012, we filed a motion for directives with the Quebec Superior Court, the court with jurisdiction in the creditor protection proceedings under
the Companies’ Creditors Arrangement Act (Canada) (or, the “CCAA Creditor Protection Proceedings”), seeking an order to prevent pension regulators in
each of Quebec, New Brunswick, and Newfoundland and Labrador from declaring partial wind-ups of pension plans relating to employees of former
operations in New Brunswick, and Newfoundland and Labrador, or a declaration that any claim for accelerated reimbursements of deficits arising from a
partial wind-up is a barred claim under the CCAA Creditor Protection Proceedings. We contend, among other things, that any such declaration, if issued,
would be inconsistent with the Quebec Superior Court’s sanction order confirming the CCAA debtors’ CCAA Plan of Reorganization and Compromise, as
amended, and the terms of our emergence from the CCAA Creditor Protection Proceedings. A partial wind-up would likely shorten the period in which any
deficit within those plans, which could reach up to C$150 million ($119 million), would have to be funded if we do not obtain the relief sought. The
hearing in this matter has not yet been scheduled but could occur in 2021.
Environmental matters
We are subject to a number of federal or national, state, provincial, and local environmental laws, regulations, and orders in various jurisdictions. We
believe our operations are in material compliance with current applicable environmental laws and regulations. Environmental regulations promulgated and
orders issued in the future could require substantial additional expenditures for compliance and could have a material impact on us, in particular, and the
industry in general.
We have environmental liabilities of $15 million recorded as of both March 31, 2021 and December 31, 2020, primarily related to environmental
remediation related to closed sites. The amount of these liabilities represents management’s estimate of the ultimate settlement based on an assessment of
relevant factors and assumptions and could be affected by changes in facts or assumptions not currently known to management for which the outcome
cannot be reasonably estimated at this time. These liabilities are included in “Accounts payable and other” and “Other liabilities” in our Consolidated
Balance Sheets.
We also have asset retirement obligations of $26 million and $25 million recorded as of March 31, 2021 and December 31, 2020, respectively, primarily
consisting of liabilities associated with landfills, sludge basins and the dismantling of retired assets. These liabilities are included in “Accounts payable and
other” and “Other liabilities” in our Consolidated Balance Sheets.
Note 12. Share Capital
On March 2, 2020, our board of directors authorized a share repurchase program of up to 15% of our common stock, for an aggregate consideration of up
to $100 million. During the three months ended March 31, 2021, we repurchased 1.7 million shares at a cost of $17 million. No shares were repurchased
during the three months ended March 31, 2020.
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Note 13. Segment Information
We manage our business based on the products we manufacture. Accordingly, our reportable segments correspond to our principal product lines: market
pulp, tissue, wood products, and paper. As of the second quarter of 2020, the results from our newsprint and specialty papers operations have been
combined to form the paper reportable segment. This better reflects management’s internal analysis, given the diminishing percentage newsprint and
specialty papers represent in our product portfolio. Comparative year information has been modified to conform to this revised segment presentation.
None of the income or loss items following “Operating income (loss)” in our Consolidated Statements of Operations are allocated to our segments, since
those items are reviewed separately by management. For the same reason, closure costs, impairment and other related charges, gains and losses on
disposition of assets, as well as other discretionary charges or credits are not allocated to our segments. We allocate depreciation and amortization expense
to our segments, although the related fixed assets and amortizable intangible assets are not allocated to segment assets. Additionally, all selling, general and
administrative expenses are allocated to our segments, with the exception of certain discretionary charges and credits, which we present under “corporate
and other.”
Information about certain segment data for the three months ended March 31, 2021 and 2020, was as follows:
(Unaudited, in millions)
Sales
First three months
2021
2020
Depreciation and amortization
First three months
2021
2020
Operating income (loss)
First three months
2021
2020

Market Pulp (1)

Tissue

Wood Products
(2)

Segment
Total

Paper

Corporate
and Other

Total

$
$

176
177

$
$

42
49

$
$

430
174

$
$

225
289

$
$

873
689

$
$

—
—

$
$

873
689

$
$

6
6

$
$

5
4

$
$

11
11

$
$

15
17

$
$

37
38

$
$

4
4

$
$

41
42

$
$

4
(3)

$
$

(2)
2

$
$

221
5

$
$

(24)
(3)

$
$

199
1

$
$

(22)
(9)

$
$

177
(8)

(1)

Inter-segment sales of $7 million for both the three months ended March 31, 2021 and 2020, which were transacted either at the lowest market
price of the previous month or cost, were excluded from market pulp sales.

(2)

Wood products sales to our joint ventures, which are transacted at arm’s length negotiated prices, were $13 million and $5 million for the three
months ended March 31, 2021 and 2020, respectively.

Note 14. Subsequent Event
The following significant event occurred subsequent to March 31, 2021:
•

On April 19, 2021 (or, the “Effective Date”), we entered into a first amendment to the amended and restated senior secured credit facility (or, the
“Senior Secured Credit Facility”) entered into on October 28, 2019. The amount available under the Senior Secured Credit Facility remains
unchanged for up to $360 million and is comprised of a term loan facility of up to $180 million with a delayed draw period of up to three years
and the choice of maturities of six to ten years from the date of drawing (or, the “Term Loan Facility”); and a six-year revolving credit facility of
up to $180 million (or, the “Revolving Credit Facility”). On the Effective Date, we repaid our $180 million of term loans under the pre-amended
Senior Secured Credit Facility with a combination of proceeds of borrowings under the Revolving Credit Facility and cash on hand. The
amendment then reinstated the full amount of the Term Loan Facility. There is also an uncommitted option to increase the Senior Secured Credit
Facility by up to an additional $360 million, subject to certain terms and conditions.
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The obligations under the Senior Secured Credit Facility continue to be guaranteed by certain material U.S. subsidiaries of the Company and
remain secured by first priority liens on assets of our Calhoun (Tennessee) facility. Interest rates under the Amended Senior Secured Credit
Facility are based, at the Company’s election, on either a floating rate based on the LIBOR, or a base rate, in each case plus a spread over the
index. For loans under the Term Loan Facility, the applicable spread ranges from 0.5% to 1.4% for base rate loans, from 1.5% to 2.4% for LIBOR
rate loans, and from 1.7% to 2.1% for fixed rate loans. For the Revolving Credit Facility, the applicable spread ranges from 0.5% to 1.0% for base
rate loans, and from 1.5% to 2.0% for LIBOR rate loans. The amended credit agreement contains customary covenants, representations and
warranties, and events of default.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
The following management’s discussion and analysis is intended to help the reader understand Resolute Forest Products, our results of operations, cash
flows and financial condition. The discussion is provided as a supplement to, and should be read in conjunction with, our consolidated financial statements
and the accompanying notes (or, the “Consolidated Financial Statements”) contained in Item 1, “Financial Statements,” of this Quarterly Report on Form
10-Q (or, “Form 10-Q”).
When we refer to “Resolute Forest Products,” “Resolute,” “we,” “our,” “us” or the “Company,” we mean Resolute Forest Products Inc. with its
subsidiaries, either individually or collectively, unless otherwise indicated.
CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING INFORMATION AND USE OF THIRD-PARTY DATA
Statements in this Form 10-Q that are not reported financial results or other historical information of Resolute Forest Products are “forward-looking
statements” within the meaning of the Private Securities Litigation Reform Act of 1995. They include, for example, statements relating to the impact of the
novel coronavirus (or, “COVID-19”) pandemic and resulting economic conditions on our business, results of operations and market price of our securities,
and to our: efforts and initiatives to reduce costs, increase revenues, and improve profitability; business and operating outlook; future pension obligations;
assessment of market conditions; growth strategies and prospects, and the growth potential of the Company and the industry in which we operate; liquidity;
future cash flows, including as a result of the changes to our pension funding obligations; estimated capital expenditures; and strategies for achieving our
goals generally. Forward-looking statements may be identified by the use of forward-looking terminology such as the words “should,” “would,” “could,”
“will,” “may,” “expect,” “believe,” “see,” “anticipate,” “continue,” “attempt,” “project,” “progress,” “build,” “pursue,” “plan,” “grow,” “allow,” “look” and
other terms with similar meaning indicating possible future events or potential impact on our business or Resolute Forest Products’ shareholders.
The reader is cautioned not to place undue reliance on these forward-looking statements, which are not guarantees of future performance. These statements
are based on management’s current assumptions, beliefs, and expectations, all of which involve a number of business risks and uncertainties that could
cause actual results to differ materially. The potential risks and uncertainties that could cause our actual future financial condition, results of operations, and
performance to differ materially from those expressed or implied in this Form 10-Q include, but are not limited to, the impact of: the COVID-19 pandemic
on our business and resulting economic conditions; developments in non-print media, including changes in consumer habits, and the effectiveness of our
responses to these developments; intense competition in the forest products industry; any inability to offer products certified to globally recognized forestry
management and chain of custody standards; any inability to successfully implement our strategies to increase our earnings power; the possible failure to
successfully integrate acquired businesses with ours or to realize the anticipated benefits of acquisitions, such as our entry into wood manufacturing in the
U.S., and tissue production and sales, or divestitures or other strategic transactions or projects, including loss of synergies following business divestitures;
uncertainty or changes in political or economic conditions in the U.S., Canada or other countries in which we sell our products, including the effects of
pandemics; global economic conditions; the highly cyclical nature of the forest products industry; any difficulties in obtaining timber or wood fiber at
favorable prices, or at all; changes in the cost of purchased energy and other raw materials; physical, financial and regulatory risks associated with global,
regional, and local weather conditions, and climate change; any disruption in operations or increased labor costs due to labor disputes or occupational
health and safety issues; difficulties in our employee relations or in employee attraction or retention; disruptions to our supply chain, operations, or the
delivery of our products, including due to public health epidemics; disruptions to our information technology systems including cybersecurity and privacy
incidents; risks related to the operation and transition of legacy system applications; negative publicity, even if unjustified; currency fluctuations; any
increase in the level of required contributions to our pension plans, including as a result of any increase in the amount by which they are underfunded; our
ability to maintain adequate capital resources to provide for all of our substantial capital requirements; the terms of our outstanding indebtedness, which
could restrict our current and future operations; changes relating to the London Interbank Offered Rate (or, the “LIBOR”), which could impact our
borrowings under our credit facilities; losses that are not covered by insurance; any shutdown of machines or facilities, restructuring of operations or sale of
assets resulting in any additional closure costs and long-lived asset or goodwill impairment or accelerated depreciation charges; any need to record
additional valuation allowances against our recorded deferred income tax assets; our exports from one country to another country becoming or remaining
subject to duties, cash deposit requirements, border taxes, quotas, or other trade remedies or restrictions; countervailing and anti-dumping duties on imports
to the U.S. of the vast majority of our softwood lumber products produced at our Canadian sawmills; any failure to comply with laws or regulations
generally; any additional environmental or health and safety liabilities; any violation of trade laws, export controls, or other laws relating to our
international sales and operations; adverse outcomes of legal proceedings, claims and governmental inquiries, investigations, and other disputes in which
we are involved; the actions of holders of a significant percentage of our common stock; and the potential risks and uncertainties set
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forth under Part I, Item 1A, “Risk Factors,” of our annual report on Form 10-K for the year ended December 31, 2020, filed with the U.S. Securities and
Exchange Commission (or, the “SEC”) on March 1, 2021 (or, the “2020 Annual Report”), which have been heightened by the COVID-19 pandemic,
including related governmental responses and economic impacts, market disruptions and resulting changes in consumer habits.
All forward-looking statements in this Form 10-Q are expressly qualified by the cautionary statements contained or referred to in this section and in our
other filings with the SEC and the Canadian securities regulatory authorities. We disclaim any obligation to publicly update or revise any forward-looking
information, whether as a result of new information, future events or otherwise, except as required by law.
Market and industry data
The information on industry and general economic conditions in this Form 10-Q was derived from third-party sources and trade publications we believe to
be widely accepted and accurate. We have not independently verified the information and cannot assure you of its accuracy.
OVERVIEW
Resolute Forest Products is a global leader in the forest products industry with a diverse range of products, including market pulp, tissue, wood products,
and paper, which are marketed in over 50 countries. The Company owns or operates some 40 facilities, as well as power generation assets, in the U.S. and
Canada. We produce lumber in the U.S. and Canada, and we are the largest producer of wood products east of the Canadian Rockies, the largest producer
of uncoated mechanical papers in North America, and a competitive pulp producer in North America. We are also a leading global producer of newsprint
and an emerging tissue producer. Resolute has third-party certified 100% of its managed woodlands to internationally recognized sustainable forest
management standards.
We report our activities in four business segments: market pulp, tissue, wood products, and paper. We believe an integrated approach across these segments
maximizes value creation for our Company and stakeholders.
We are guided by our vision and values, focusing on safety, sustainability, profitability, accountability, and teamwork. We believe we can be distinguished
by the following competitive strengths:
•

•

•

Competitive cost structure combined with diversified and integrated asset base
–

large-scale and cost-effective operations, including significant internal energy production from cogeneration and hydroelectric facilities,
which support our value proposition;

–

control over fiber transformation chain from standing timber to end-product for the majority of our offering;

–

nearly 100% of our products sourced from high-quality virgin fiber;

–

harvesting rights for the majority of fiber needs in Canada; and

–

sophisticated logistics capabilities to meet demanding customer expectations.

Solid balance sheet
–

favorable pricing and flexibility under borrowing agreements together with our liquidity levels support our ability to weather challenging
market cycles and to execute our transformation strategy;

–

significant tax assets to defer cash income taxes and provide synergies to execute this strategy; and

–

customers benefit from a financially stable and reliable business partner in a challenging industry.

Seasoned management team
–

deep industry expertise, with influential leaders in forestry, operations, environmental risk management and public policy;

–

culture of accountability, encouraging transparency and straightforwardness; and

–

core identity tied to renewable resources we harvest in a truly sustainable manner.
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Our Business
For information relating to our products, strategy and highlights, sustainable development and performance, and power generation assets, refer to Part II,
Item 7, “Management’s Discussion and Analysis of Financial Condition and Results of Operations – Overview – Our Business” in our 2020 Annual
Report.
First Quarter Overview
Impact of the COVID-19 pandemic
We have sustained operations across all of our business segments through the COVID-19 pandemic, but we had to take certain measures in the face of the
dramatic reduction in economic activity, particularly for marketing-dependent products like newspapers, inserts, flyers and commercial paper. During the
quarter, the Company announced the indefinite idling of its Amos and Baie-Comeau (Quebec) paper mills, which were temporarily idled since spring 2020,
as a result of market conditions and the impacts of the pandemic, reducing our run-rate newsprint capacity by 25% (equivalent to 43,000 metric tons per
month).
Senior Unsecured Notes
On February 2, 2021, we issued $300 million aggregate principal amount of 4.875% senior unsecured notes due 2026 (or, the “2026 Notes”) at an issue
price of 100% pursuant to an indenture as of that date. We used the net proceeds of the 2026 Notes, together with cash on hand, to redeem all of the
outstanding $375 million aggregate principal amount of our 5.875% senior notes due 2023, at a price of 100% of the aggregate principal amount thereof,
plus accrued and unpaid interest to, but not including, the redemption date. The redemption occurred on February 18, 2021.
See below under “Liquidity and Capital Resources – Capital Resources” for more information
Amendment to Senior Secured Credit Facility
On April 19, 2021, we amended the Senior Secured Credit Facility agreement in order to repay the $180 million of pre-amended term loans, extend the
maturity date of the revolving credit facility from 2025 to 2027, reduce the spread on the term loan facility by up to 10 basis points, and reinstate in full the
$180 million Term Loan Facility. For more information, see Note 14, “Subsequent Event,” to our Consolidated Financial Statements.
Three months ended March 31, 2021 vs. March 31, 2020
Our operating income was $177 million in the quarter, compared to an operating loss of $8 million in the first quarter of 2020. Excluding special items, our
operating income was $180 million, compared to an operating loss of $10 million in the year-ago period. Special items are described below.
Our net income in the quarter was $87 million, or $1.06 per diluted share, compared to a net loss of $1 million, or $0.01 per share, in the year-ago period.
Our net income in the quarter, excluding special items, was $119 million, or $1.45 per diluted share, compared to a net loss of $29 million, or $0.33 per
share, in the year-ago period.
Three Months Ended March 31, 2021
(Unaudited, in millions, except per share amounts)
GAAP, as reported
Adjustments for special items:
Closure costs, impairment and other related charges
Non-operating pension and other postretirement benefit credits
Other expense, net
Income tax effect of special items
Adjusted for special items (1)

Operating Income
$
177

$

20

3
—
—
—
180

Net Income
$
87

$

3
(2)
45
(14)
119

$

EPS
1.06

$

0.03
(0.02)
0.55
(0.17)
1.45
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Three Months Ended March 31, 2020
(Unaudited, in millions, except per share amounts)
GAAP, as reported
Adjustments for special items:
Closure costs, impairment and other related charges
Non-operating pension and other postretirement benefit credits
Other income, net
Income tax effect of special items
Adjusted for special items (1)
(1)

Operating Loss
$
(8)

$

(2)
—
—
—
(10)

Net Loss
$
(1)

$

(2)
(15)
(28)
17
(29)

$

EPS
(0.01)

$

(0.02)
(0.17)
(0.32)
0.19
(0.33)

Operating income (loss), net income (loss) and net income (loss) per share (or, “EPS”), in each case as adjusted for special items, are not financial
measures recognized under U.S. generally accepted accounting principles (or, “GAAP”). We calculate operating income (loss), as adjusted for
special items, as operating income (loss) from our Consolidated Statements of Operations, adjusted for items such as closure costs, impairment,
and other related charges that are excluded from our segment’s performance from GAAP operating income (loss). We calculate net income (loss),
as adjusted for special items, as net income (loss) from our Consolidated Statements of Operations, adjusted for the same special items applied to
operating income (loss), in addition to non-operating pension and other postretirement benefit (or, “OPEB”) costs and credits, other income and
expense, net, and the income tax effect of the special items. EPS, as adjusted for special items, is calculated as net income (loss), as adjusted for
special items, per diluted share. We believe that using these non-GAAP measures is useful because they are consistent with the indicators
management uses internally to measure the Company’s performance, and it allows the reader to compare our operations and financial performance
from period to period. Operating income (loss), net income (loss) and EPS, in each case as adjusted for special items, are internal measures, and
therefore may not be comparable to those of other companies. These non-GAAP measures should not be viewed as substitutes to financial
measures determined under GAAP.
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RESULTS OF OPERATIONS
Consolidated Results
Selected financial information
Three Months Ended
March 31,
2021
2020
873
$
689

(Unaudited, in millions, except per share amounts)

Sales
Operating income (loss) per segment:
Market pulp
Tissue
Wood products
Paper
Segment total
Corporate and other
Operating income (loss)
Net income (loss) attributable to Resolute Forest Products Inc.
Net income (loss) per common share attributable to Resolute Forest Products Inc. common shareholders:
Basic
Diluted
Adjusted EBITDA (1)
(Unaudited, in millions)
Cash and cash equivalents
Total assets
(1)

$
$

$

$
$

4
(2)
221
(24)
199
(22)
177
87

$
$

(3)
2
5
(3)
1
(9)
(8)
(1)

$
$
$

1.07
1.06
221

$
$
$

(0.01)
(0.01)
32

March 31, 2021
$
33
$
3,728

December 31, 2020
$
113
$
3,730

Earnings before interest expense, income taxes, and depreciation and amortization (or, “EBITDA”) and adjusted EBITDA are not financial
measures recognized under GAAP. EBITDA is calculated as net income (loss) including noncontrolling interest from the Consolidated Statements
of Operations, adjusted for interest expense, income taxes, and depreciation and amortization. Adjusted EBITDA means EBITDA, excluding
special items, such as closure costs, impairment and other related charges, non-operating pension and OPEB costs and credits, and other income
and expense, net. We believe that using non-GAAP measures such as EBITDA and adjusted EBITDA is useful because they are consistent with
the indicators management uses internally to measure the Company’s performance and it allows the reader to compare our operations and financial
performance from period to period. EBITDA and adjusted EBITDA are internal measures, and therefore may not be comparable to those of other
companies. These non-GAAP measures should not be viewed as substitutes to financial measures determined under GAAP.

(Unaudited, in millions)
Net income (loss) including noncontrolling interest
Interest expense
Income tax provision
Depreciation and amortization
EBITDA
Closure costs, impairment and other related charges
Non-operating pension and other postretirement benefit credits
Other expense (income), net
Adjusted EBITDA

$

$

$

22

Three Months Ended
March 31,
2021
2020
88
$
(1)
6
9
40
27
41
42
175
$
77
3
(2)
(2)
(15)
45
(28)
221
$
32
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Three months ended March 31, 2021 vs. March 31, 2020
Operating income (loss) variance analysis

Sales
Sales increased by $184 million compared to the year-ago period, to $873 million. Pricing had a favorable impact of $253 million, mainly as a result of an
increase in the average transaction price for wood products and market pulp, up by 123% and 11%, respectively. Lower volume reduced sales by
$70 million, mainly reflecting lower shipments of paper and market pulp, partly offset by higher shipments of wood products.
Cost of sales, excluding depreciation, amortization and distribution costs
Cost of sales, excluding depreciation, amortization and distribution costs (or, “COS”) decreased by $2 million compared to the year-ago period. After
removing the effects of lower volume and the stronger Canadian dollar, COS increased by $36 million, largely reflecting:
•

higher fiber costs ($13 million) mainly reflecting higher stumpage costs related to current wood prices;

•

an expense related to a process improvement project ($12 million);

•

higher labor costs ($6 million); and

•

unfavorable maintenance costs ($5 million) mainly related to timing of outages.

Distribution costs
After removing the effect of lower volume and the stronger Canadian dollar, distribution costs decreased by $4 million mainly due to favorable destination
mix.
Selling, general and administrative expenses
SG&A expenses increased by $12 million in the quarter compared to the same period last year, mainly due to higher incentive plan expense, which is based
on company performance, and higher stock-based compensation expense.
Closure costs, impairment and other related charges
In the first quarter of 2021, we recorded closure costs, impairment and other related charges of $3 million, related to the
indefinite idling of our Amos and Baie-Comeau paper mills. This compares to the reversal of $2 million of closure costs, impairment and other related
charges in the year-ago period, related to the indefinite idling of our paper mill at Augusta (Georgia).
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Net income (loss) variance analysis
Non-operating pension and other postretirement benefit credits
We recorded non-operating pension and OPEB credits of $2 million in the quarter, compared to $15 million in the year-ago period. The difference mainly
reflects: an OPEB curtailment gain ($14 million) and pension special termination benefit cost ($3 million) related to the indefinite idling of our Augusta
mill in the prior period, and higher amortization of actuarial losses in the current period ($5 million); partly offset by lower interest cost ($5 million) in the
current period.
Other (expense) income, net
We recorded other expense, net of $45 million in the quarter, compared to other income, net of $28 million in the year-ago period. The difference mainly
reflects a loss on commodity contracts of $37 million principally related to lumber futures contracts and a foreign exchange loss of $5 million, compared to
a foreign exchange gain of $23 million in the year-ago period. See Note 2, “Other (Expense) Income, Net,” and Note 7, “Accounts Payable and Other” to
our Consolidated Financial Statements for more information on the loss on commodity contracts and outstanding contracts that remain subject to potential
fair value changes.
Income taxes
We recorded an income tax provision of $40 million in the quarter on income before income taxes of $128 million, compared to an expected income tax
provision of $27 million based on the U.S. federal statutory income tax rate of 21%. The difference mainly reflects: U.S. tax on non-U.S. earnings ($18
million); foreign tax rate differences ($8 million); partly offset by a valuation allowance reversal related to our U.S. operations ($8 million) where we
recognize a full valuation allowance against our net deferred income tax assets.
In the first quarter of 2020, we recorded an income tax provision of $27 million, on income before income taxes of $26 million, compared to an expected
income tax provision of $5 million based on the U.S. federal statutory income tax rate of 21%. The difference mainly reflects: foreign exchange items ($12
million); and a valuation allowance related to our U.S. operations ($9 million) where we recognize a valuation allowance against virtually all of our net
deferred income tax assets.
Segment Earnings
We manage our business based on the products we manufacture. Our reportable segments correspond to our principal product lines: market pulp, tissue,
wood products, and paper. As of the second quarter of 2020, the results from our newsprint and specialty papers operations have been combined to form the
paper reportable segment. This better reflects management’s internal analysis, given the diminishing percentage newsprint and specialty papers represent in
our product portfolio. Comparative information has been modified to conform to this revised segment presentation.
We do not allocate any of the income or loss items following “operating income (loss)” in our Consolidated Statements of Operations to our segments
because those items are reviewed separately by management. Similarly, we do not allocate to the segments: closure costs, impairment and other related
charges; gains and losses on disposition of assets; as well as other discretionary charges or credits.
We allocate depreciation and amortization expense to our segments, although the related fixed assets and amortizable intangible assets are not allocated to
segment assets. Additionally, all SG&A expenses are allocated to our segments, with the exception of certain discretionary charges and credits, which we
present under “corporate and other.”
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MARKET PULP
Highlights

(Unaudited, in millions, except where otherwise stated)
Sales
Operating income (loss) (1)
EBITDA (2)
(In thousands of metric tons)
Shipments
Downtime

$
$
$

Three Months Ended
March 31,
2021
2020
176
$
177
4
$
(3)
10
$
3
272
25

303
—

March 31,
(Unaudited, in thousands of metric tons)
Finished goods inventory

2021
46

2020
69

(1)

Net income (loss) including noncontrolling interest is equal to operating income (loss) in this segment.

(2)

EBITDA, a non-GAAP financial measure, is reconciled below. For more information on the calculation and reasons we include this measure, see
note 1 under “Results of Operations – Consolidated Results – Selected financial information” above.

(Unaudited, in millions)
Net income (loss) including noncontrolling interest
Depreciation and amortization
EBITDA

$
$

Three Months Ended
March 31,
2021
2020
4
$
(3)
6
6
10
$
3

Industry trends

World demand for chemical pulp decreased by 4.0% in the first two months of 2021 compared to the year-ago period, reflecting a decrease in Western
Europe and China of 5.7% and 1.5%, respectively, while North America increased by 9.9%. World capacity decreased by 1.5% compared to last period.
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World demand for softwood pulp fell by 8.4% in the first two months of 2021, reflecting a decrease of 13.4% and 3.4% in China and Western Europe,
respectively, while North America stayed stable. The operating rate was 87%.
In the same period, world demand for hardwood pulp fell by 2.5%, with shipments to Western Europe down by 8.1%, while shipments to North America
and China were up by 23.7% and 4.5%. The operating rate was 89%.
Three months ended March 31, 2021 vs. March 31, 2020
Operating income (loss) variance analysis

Sales
Sales remained essentially unchanged in the quarter at $176 million. Lower sales volume of $18 million was offset by an increase in pricing of $17 million,
reflecting an increase in the average transaction price of $62 per metric ton due to a price increase across all pulp grades.
Cost of sales, excluding depreciation, amortization and distribution costs
After removing the effect of lower volume and the stronger Canadian dollar, our manufacturing costs remained essentially unchanged compared to the
year-ago period.
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TISSUE
Highlights

(Unaudited, in millions, except where otherwise stated)
Sales
Operating (loss) income (1)
EBITDA (2)
(In thousands of short tons)
Shipments (3)
Downtime

$
$
$

Three Months Ended
March 31,
2021
2020
42
$
49
(2)
$
2
3
$
6
23
—

28
—

March 31,
(Unaudited, in thousands of short tons)
Finished goods inventory (3)

2021
8

2020
5

(1)

Net (loss) income including noncontrolling interest is equal to operating (loss) income in this segment.

(2)

EBITDA, a non-GAAP financial measure, is reconciled below. For more information on the calculation and reasons we include this measure, see
note 1 under “Results of Operations – Consolidated Results – Selected financial information” above.

(3)

Tissue converted products, which are measured in cases, are converted to short tons.

(Unaudited, in millions)
Net (loss) income including noncontrolling interest
Depreciation and amortization
EBITDA

$
$

Three Months Ended
March 31,
2021
2020
(2)
$
2
5
4
3
$
6

Industry trends

Total U.S. tissue consumption grew by 1.3% in the first three months of 2021 compared to the year-ago period. Converted product shipments decreased by
5.6%, where at-home shipments decreased by 5.1%, and away-from-home shipments decreased by 6.7%.
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U.S. parent roll production fell by 0.4% in the first three months, and the average industry production-to-capacity ratio decreased to 93%, down from 94%
in the year-ago period.
Three months ended March 31, 2021 vs. March 31, 2020
Operating (loss) income variance analysis

Sales
Sales were $7 million lower, or 14%, to $42 million in the quarter. Shipments decreased by 5,000 short tons mainly in away-from-home products, due to
the ongoing pandemic. The average transaction price was $80 per short ton higher, due to favorable pricing on converted products.
Cost of sales, excluding depreciation, amortization and distribution costs
After removing the effect of lower volume, our manufacturing costs increased by $3 million compared to the year-ago period, mainly due to an expense
related to a process improvement project ($2 million) and costs to ramp-up the Hagerstown (Maryland) converting facility acquired in the fourth quarter of
2020 ($1 million).
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WOOD PRODUCTS
Highlights

(Unaudited, in millions, except where otherwise stated)
Sales
Operating income (1)
EBITDA (2)
(In millions board feet)
Shipments (3)
Downtime

$
$
$

Three Months Ended
March 31,
2021
2020
430
$
174
221
$
5
232
$
16
492
30

443
95

March 31,
(Unaudited, in millions board feet)
Finished goods inventory (3)

2021
143

2020
148

(1)

Net income including noncontrolling interest is equal to operating income in this segment.

(2)

EBITDA, a non-GAAP financial measure, is reconciled below. For more information on the calculation and reasons we include this measure, see
note 1 under “Results of Operations – Consolidated Results – Selected financial information” above.

(3)

Includes wood pellets measured by mass, converted to board feet using a density-based conversion ratio.

(Unaudited, in millions)
Net income including noncontrolling interest
Depreciation and amortization
EBITDA

$
$

Three Months Ended
March 31,
2021
2020
221
$
5
11
11
232
$
16

Industry trends

U.S. housing starts were 1.6 million on a seasonally adjusted basis in the first three months of 2021, up 8.7% from the same period last year, which reflects
a 19.3% increase in single-family starts, partially offset by a decrease of 12.5% in multi-family starts.
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2x4 – Random Length (or “RL”) #1-2 Kiln Dried Great Lakes (or “KD GL”) price rose by 125.7% in the first three months of 2021 compared to the year
ago period, and the 2x4x8 Stud KD GL price rose by 136.9%. The 2x4 – RL #2 KD Southern Pine (Eastside) price increased by 199.2%, and the 2x4 – RL
#2 KD Southern Pine (Westside) price was up by 207.0%.
Three months ended March 31, 2021 vs. March 31, 2020
Operating income variance analysis

Sales
Sales were $256 million higher, or 147%, to $430 million in the quarter, due to the stronger market conditions. Pricing contributed to a $237 million
increase in sales, reflecting the increase of the average transaction price by $482 per thousand board feet, or 123%, and volume increased sales by $19
million due to an increase in shipments of 49 million board feet, or 11%.
Cost of sales, excluding depreciation, amortization and distribution costs
After removing the COS related the higher volume and stronger Canadian dollar, manufacturing costs increased by $23 million, mainly due to higher fiber
costs ($19 million) primarily reflecting higher stumpage costs related to current wood prices.
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PAPER
Highlights

(Unaudited, in millions, except where otherwise stated)
Sales
Operating loss (1)
EBITDA (2)
(In thousands of metric tons)
Shipments
Downtime

$
$
$

Three Months Ended
March 31,
2021
2020
225
$
289
(24)
$
(3)
(9)
$
14
378
158

482
22

March 31,
(Unaudited, in thousands of metric tons)
Finished goods inventory

2021
87

2020
150

(1)

Net loss including noncontrolling interest is equal to operating loss in this segment.

(2)

EBITDA, a non-GAAP financial measure, is reconciled below. For more information on the calculation and reasons we include this measure, see
note 1 under “Results of Operations – Consolidated Results – Selected financial information” above.

(Unaudited, in millions)
Net loss including noncontrolling interest
Depreciation and amortization
EBITDA

$
$

Three Months Ended
March 31,
2021
2020
(24)
$
(3)
15
17
(9)
$
14

Industry trends

North American newsprint demand fell by 25.0% in the first three months of the year compared to the same period last year. Demand from newspaper
publishers fell by 31.4%, while demand from commercial printers declined by 14.6%. The North American shipment-to-capacity ratio was 93%, compared
to 87% in the year-ago-period.
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Global demand for newsprint fell by 21.0% in the first three months of 2021, with North America down by 25.0%, Western Europe down by 20.0%, and
Asia down by 18.7%. Accordingly, the global operating rate increased to 81%, up from 79% in the year-ago period.

North American demand for uncoated mechanical papers contracted by 14.3% in the first quarter of 2021, compared to the year-ago period, reflecting a
19.0% drop in supercalendered grades, and a 10.4% decrease in standard grades. Compared to the first quarter of 2020, the shipment-to-capacity ratio for
all uncoated mechanical papers increased to 87%.
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Three months ended March 31, 2021 vs. March 31, 2020
Operating loss variance analysis

Sales
Sales decreased by $64 million, or 22%, to $225 million in the quarter. Shipments decreased by 104,000 metric tons, or 22%, largely reflecting much lower
demand levels since the onset of the pandemic and our resulting capacity adjustments.
Cost of sales, excluding depreciation, amortization and distribution costs
After adjusting for the effects of lower volume and the stronger Canadian dollar, manufacturing costs increased by $11 million, reflecting:
•

an expense related to a process improvement project ($5 million);

•

higher labor costs ($3 million); and

•

higher energy costs ($2 million).
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Corporate and Other
Highlights

(Unaudited, in millions)
Cost of sales, excluding depreciation, amortization and distribution costs
Depreciation and amortization
Selling, general and administrative expenses
Closure costs, impairment and other related charges
Operating loss
Interest expense
Non-operating pension and other postretirement benefit credits
Other (expense) income, net
Income tax provision
Net loss including noncontrolling interest

$

$

Three Months Ended
March 31,
2021
2020
—
$
(2)
(4)
(4)
(15)
(5)
(3)
2
(22)
(9)
(6)
(9)
2
15
(45)
28
(40)
(27)
(111)
$
(2)

The table below shows the reconciliation of net loss including noncontrolling interest to EBITDA and adjusted EBITDA, which are non-GAAP financial
measures. For more information on the calculation and reasons we include these measures, see note 1 under “Results of Operations – Consolidated Results
– Selected financial information” above.

(Unaudited, in millions)
Net loss including noncontrolling interest
Interest expense
Income tax provision
Depreciation and amortization
EBITDA
Closure costs, impairment and other related charges
Non-operating pension and other postretirement benefit credits
Other expense (income), net
Adjusted EBITDA

$

$

34

Three Months Ended
March 31,
2021
2020
(111)
$
(2)
6
9
40
27
4
4
(61)
38
3
(2)
(2)
(15)
45
(28)
(15)
$
(7)

Table of Contents

LIQUIDITY AND CAPITAL RESOURCES
Capital Resources
We rely on cash and cash equivalents, cash flows provided by operations, and our credit facilities to: fund our operations; make pension contributions; and
to finance our working capital, capital expenditures, duty cash deposits and opportunities for our growth and transformation strategy. In addition, from time
to time we may use available cash to reduce debt and to return capital to shareholders, including through share repurchases or special dividends. As of
March 31, 2021, we had cash and cash equivalents of $33 million and availability of $620 million under our credit facilities.
Based on our current projections, we expect to have sufficient financial resources available to finance our business plan, make pension contributions, meet
working capital and duty cash deposit requirements, and maintain an appropriate level of capital spending.
Based on market conditions, we may seek to repay or refinance our outstanding indebtedness as we continue to focus on reducing costs and enhancing our
flexibility.
Senior Unsecured Notes
On February 2, 2021, we issued $300 million aggregate principal amount of 4.875% senior notes due 2026 (or, the “2026 Notes”) at an issue price of 100%,
pursuant to an indenture as of that date (or, the “indenture”). The 2026 notes are unsecured and are guaranteed by current and future wholly-owned U.S.
subsidiaries that guarantee the ABL Credit Facility. Interest on the 2026 Notes is payable semi-annually on March 1 and September 1 of each year,
beginning on September 1, 2021, until their maturity date of March 1, 2026. In connection with the issuance of the 2026 Notes, we incurred financing costs
of $6 million, which were deferred and recorded as a reduction of the principal. These costs are amortized to “Interest expense” in our Consolidated
Statements of Operations using the interest method over the term of the notes.
On February 2, 2021, we placed the net proceeds from the issuance of the 2026 Notes together with additional cash, into trust for the benefit of the holders
of the 2023 Notes to redeem all of the $375 million aggregate principal amount of the 2023 Notes (or, the “Redemption”) at a price of 100% of the
aggregate principal amount thereof, plus accrued and unpaid interest to, but not including, the redemption date. The Redemption occurred on February 18,
2021. As a result of the repurchase, we recorded a net loss on extinguishment of debt of $3 million in “Other income, net” in our Consolidated Statement of
Operations for the three months ended March 31, 2021.
For more information, see Note 8, “Long-Term Debt – Senior Unsecured Notes,” to our Consolidated Financial Statements.
Senior Secured Credit Facility
On April 19, 2021, we entered into a first amendment to the amended and restated senior secured credit facility entered into on October 28, 2019. The
amount available remains unchanged for up to $360 million. For more information, see Note 14, “Subsequent Event,” to our Consolidated Financial
Statements.
ABL Credit Facility
Effective January 21, 2021, we reduced the commitment under the Canadian tranche of our senior secured asset-based revolving credit facility by
$50 million, to $250 million, resulting in an aggregate commitment of $450 million, subject to borrowing base limitations.
For more information, see Note 8, “Long-Term Debt – ABL Credit Facility,” to our Consolidated Financial Statements.
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Flow of Funds
Summary of cash flows
A summary of cash flows for the three months ended March 31, 2021 and 2020, was as follows:

(Unaudited, in millions)
Net cash provided by (used in) operating activities
Net cash used in investing activities
Net cash (used in) provided by financing activities
Effect of exchange rate changes on cash and cash equivalents, and restricted cash
Net (decrease) increase in cash and cash equivalents, and restricted cash

$

$

Three Months Ended
March 31,
2021
2020
74
$
(49)
(43)
(206)
(99)
368
—
(3)
(68)
$
110

Three months ended March 31, 2021 vs. March 31, 2020
Net cash provided by (used in) operating activities
We generated $74 million of cash from operating activities in the first quarter of 2021, compared to $49 million of cash used in the year-ago period. The
increase is primarily driven by higher profitability.
Net cash used in investing activities
We used $43 million of cash in investing activities in the current period, compared to $206 million in the year-ago period. The difference reflects the
acquisition of the U.S. Sawmill Business, net of cash acquired, in the year-ago period ($174 million); partly offset by higher countervailing and antidumping duty cash deposits in the current period ($17 million).
Net cash (used in) provided by financing activities
Net cash used in financing activities was $99 million in the first quarter of 2021, compared to cash provided by financing activities of $368 million in the
year-ago period. The difference mostly reflects the repayment of the 2023 Notes of $375 million partly offset by the issuance of the 2026 Notes of $300
million, compared to net borrowings under our revolving credit facilities of $189 million and drawing of $180 million in term loans in the year-ago period.
In the current period, we also repurchased $17 million of shares.
Employee Benefit Plans
The indefinite idling of the Amos and Baie-Comeau mills triggered curtailment and remeasurement of the pension and other postretirement benefit
obligations related to their plans as of March 31, 2021, resulting in a curtailment gain of $8 million and in an actuarial gain of $22 million, totaling
$30 million ($22 million net of tax).
The recently passed American Rescue Plan Act of 2021 includes provisions that allow for interest rate smoothing of pension funding deficits to minimize
the impact of lower interest rates on liabilities. It also extends the amortization period for funding shortfalls from seven years to 15 years under the current
rules. While the implementing guidance should be issued later this year, the company expects the net impact of these provisions to provide approximately
$30 million of U.S. pension contribution relief per year for at least the next three years. At this time, we are not in a position to determine the impact on our
2021 funding.
Share Repurchase Program
On March 2, 2020, our board of directors authorized a share repurchase program of up to 15% of our common stock, for an aggregate consideration of up
to $100 million. During the three months ended March 31, 2021, we repurchased 1.7 million shares at a cost of $17 million. Since the beginning of this
share repurchase program, we have repurchased 8.7 million shares for a total cost of $47 million, representing 10% of our common stock. No shares were
repurchased during the three months ended March 31, 2020.
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RESOLUTE FOREST PRODUCTS INC.

ITEM 3.

QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Information relating to quantitative and qualitative disclosures about market risk is disclosed in Part II, Item 7A, “Quantitative and Qualitative Disclosures
About Market Risk,” in our 2020 Annual Report. We are supplementing our exposure to market risk as previously disclosed in our 2020 Annual Report
with the additional information on market risk set forth below. This supplemental market risk information should be read in conjunction with the other
market risks described in our 2020 Annual Report.
Prices, sales volume and margins for our products have historically been cyclical and subject to changes as a result of economic and market shifts,
fluctuations in capacity, and movements in foreign currency exchange rates. In order to mitigate these risks and to protect the Company’s earnings and cash
flows from adverse fluctuations of market risks, from time to time, we enter into derivative financial transactions, in compliance with our financial risk
management policy, which forbids speculative purposes.
For more information on loss related to lumber futures contracts recorded during the current quarter and outstanding contracts that remain subject to
potential fair value changes, please see Note 2, “Other (Expense) Income, Net,” and Note 7, “Accounts Payable and Other” to our Consolidated Financial
Statements.
ITEM 4. CONTROLS AND PROCEDURES
(a) Evaluation of Disclosure Controls and Procedures:
We have evaluated the effectiveness of the design and operation of our disclosure controls and procedures, as defined in Rules 13a–15(e) and 15d–15(e) of
the Securities Exchange Act of 1934, as of March 31, 2021. Based on that evaluation, the President and Chief Executive Officer and the Senior Vice
President and Chief Financial Officer concluded that our disclosure controls and procedures were effective as of such date in recording, processing,
summarizing and timely reporting information required to be disclosed in our reports to the SEC.
(b) Changes in Internal Control over Financial Reporting:
In connection with the evaluation of internal control over financial reporting, there were no changes during the period covered by this report that have
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS
In addition to the legal proceedings presented under Part I, Item 3, “Legal Proceedings,” in our 2020 Annual Report, see the description of our material
pending legal proceedings in Note 11, “Commitments and Contingencies – Legal matters,” to our Consolidated Financial Statements, which is incorporated
in this “Item 1 – Legal Proceedings” by reference.
ITEM 1A. RISK FACTORS
In addition to the other information set forth in this Form 10-Q, you should carefully consider the risk factors set forth under Part I, Item 1A, “Risk
Factors” in our 2020 Annual Report, which could materially affect our business, financial condition or future results. There have been no material changes
to the risk factors previously disclosed in our 2020 Annual Report.
ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
The following table sets forth information about our stock repurchases for the three months ended March 31, 2021:

Period
January 1 to January 31
February 1 to February 28
March 1 to March 31
Total
(1)

Total Number of Shares Approximate Dollar Value
Purchased as Part of of Shares That May Yet Be
Total Number of Shares Average Price Paid
Publicly Announced
Purchased Under the
Purchased
per Share
Plans or Programs
Plans or Programs (1)
—
$
—
—
$
70,460,359
291,202
9.36
291,202
67,734,708
1,457,252
9.52
1,457,252
53,861,669
1,748,454
$
9.50
1,748,454
$
53,861,669

$100 million share repurchase program launched in 2020. For more information, see Note 12, “Share Capital,” to our
Financial Statements.

As of April 30, 2021, we repurchased 343,894 additional shares at an average price per share of $11.21 for a total cost of $4 million.
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ITEM 6. EXHIBITS
Exhibit No.

Description

4.1

Indenture, dated as of February 2, 2021, among Resolute Forest Products Inc., the guarantors party thereto and Wells Fargo Bank,
National Association, as trustee (incorporated by reference from Exhibit 4.2 to the Company’s Annual Report on Form 10-K for the
year ended December 31, 2020, filed March 1, 2021, SEC File No. 001-33776).

†10.1

Executive Employment Agreement between Remi G. Lalonde and Resolute Forest Products Inc., dated April 7, 2021 (incorporated by
reference from Exhibit 99.1 to the Company’s Current Report on Form 8-K filed April 9, 2021).

†10.2

Change in control agreement between Remi G. Lalonde and Resolute Forest Products Inc., dated April 7, 2021 (incorporated by
reference from Exhibit 99.2 to the Company’s Current Report on Form 8-K filed April 9, 2021).

†10.3

Special Advisor Employment Agreement between Yves Laflamme and Resolute Forest Products Inc., dated April 9, 2021.

10.4

First Amendment effective April 19, 2021, to the Amended and Restated Credit Agreement, dated as of October 28, 2019, among
Resolute Forest Products Inc., certain U.S. subsidiaries of Resolute Forest Products Inc. as borrowers and guarantors, various lenders,
and American AgCredit, FLCA, as administrative agent and collateral agent.

10.5

Amendment No 3 dated January 28, 2021, to the Credit Agreement dated May 22, 2015, as amended by the First Amendment dated as
of December 22, 2017 and by the Second Amendment dated as of May 14, 2019, with certain lenders and Bank of America, N.A., as
U.S. administrative agent and collateral agent, and Bank of America, N.A. (through its Canada branch) as the Canadian administrative
agent.

31.1

Certification of President and Chief Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2

Certification of Senior Vice President and Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1

Certification of President and Chief Executive Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

32.2

Certification of Senior Vice President and Chief Financial Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

101.INS*
101.SCH*
101.CAL*
101.LAB*
101.PRE*
101.DEF*

XBRL Instance Document.
XBRL Taxonomy Extension Schema Document.
XBRL Taxonomy Extension Calculation Linkbase Document.
XBRL Taxonomy Extension Label Linkbase Document.
XBRL Taxonomy Extension Presentation Linkbase Document.
XBRL Taxonomy Extension Definition Linkbase Document.

†
*

This is a management contract or compensatory plan or arrangement.
Interactive data files furnished with this Form 10-Q, which represent the following materials from this Form 10-Q formatted in XBRL
(eXtensible Business Reporting Language): (i) the Consolidated Statements of Operations, (ii) the Consolidated Statements of Comprehensive
Income (Loss), (iii) the Consolidated Balance Sheets, (iv) the Consolidated Statements of Changes in Equity, (v) the Consolidated Statements of
Cash Flows and (vi) the Notes to Unaudited Interim Consolidated Financial Statements. The instance document does not appear in the Interactive
Data File because its XBRL tags are embedded within the inline XBRL document.
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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.

RESOLUTE FOREST PRODUCTS INC.
By

/s/ Sylvain A. Girard
Sylvain A. Girard
Senior Vice President and Chief Financial Officer

By

/s/ Daniel Viboux
Daniel Viboux
Vice President and Chief Accounting Officer

Date: May 10, 2021
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EXHIBIT 10.3
111 boul. Robert-Bourassa, Suite 5000
Montréal, Québec, H3C 2M1 Canada
T 514-875-2160 resolutefp.com

April 9, 2021

*This is a translation from the signed agreement in French

Mr. Yves Laflamme

Re: Agreement between Yves Laflamme and Resolute FP Canada Inc.
Yves,
I am pleased to confirm your appointment to the position of Special Advisor to the President and Chief Executive Officer.
Date of Appointment & Term
This agreement becomes effective on April 1, 2021.
Annual Base Salary
As of your date of appointment, your base salary will be at a annual rate of $240,000 in nominal value, less applicable deductions, payable in
semi-monthly installments. The semi-monthly installments will be deposited directly into your personal bank account. Your annual salary
includes your representation of Resolute at the board of directors of Serres Toundra and your involvement in certain mandates in relation to
this agreement.
Your base salary will be subject to the Company’s currency policy for executives. For 2021, 63.5% of your base salary will be denominated in
Canadian dollars and 36.5% will be denominated in US dollars, up and until the Company modifies this ratio.
Short Term Incentive Plan
You will not participate in the Company’s short-term incentive plans adopted by the Company from time to time.
Long Term Incentive Plan
You will not participate in the Company’s Long Term Incentive Plan.
Retirement Plan
You will not be eligible to participate in the Company’s Defined Contribution Retirement Plan applicable to current permanent employees of
the Resolute FP Canada Inc., or the DC Make Up Program applicable to Resolute’s Senior Management.
Health and Insurance Benefits
You will continue to be eligible to participate in the Company’s Health and Insurance Benefits program applicable to current permanent
employees of Resolute FP Canada Inc.
Annual Medical Examination
You will continue to be eligible to an annual medical examination with Medisys Health Group Inc. which is considered a taxable benefit.

111 boul. Robert-Bourassa, Suite 5000
Montréal, Québec, H3C 2M1 Canada
T 514-875-2160 resolutefp.com

You will benefit from the Medisys One medical concierge services which include a proactive and personalized health care management
service available 24/24.
Vacation
You will not be eligible to participate in the Company’s vacation program and any statutory entitlement to vacation pay is included in your
annual salary.
Indemnification
You will continue to be covered by the Company’s indemnification policy for the executive officers and Chief Accounting Officer.
Termination
The term of your employment will be for 12 months from the effective date. Either party may, at any time and for cause, terminate unilaterally
the present agreement without prior notice.
Contracts and other
The present agreement cancels and replaces any previous agreement in effect relating to your employment with the Company
If you have any questions concerning this offer, please let me know.
Best regards,

/s/ Remi G. Lalonde
Remi G. Lalonde
President and Chief Executive Officer

I have read the herein letter and hereby accept these terms and conditions.

/s/ Yves Laflamme
Yves Laflamme

April 10, 2021
Date

EXHIBIT 10.4

FIRST AMENDMENT TO AMENDED AND RESTATED CREDIT AGREEMENT
THIS FIRST AMENDMENT TO AMENDED AND RESTATED CREDIT AGREEMENT dated as of April 19, 2021 (this “Amendment”)
is entered into by and among RESOLUTE FOREST PRODUCTS INC. (the “Company”) and each of the other Borrowers and Guarantors
party hereto, the Lenders party hereto and AMERICAN AGCREDIT, FLCA, as the Administrative Agent (in such capacity, the
“Administrative Agent”) and Collateral Agent (in such capacity, the “Collateral Agent”). Capitalized terms used but not otherwise defined
herein have the meanings provided in the Credit Agreement (as defined below).
RECITALS
WHEREAS, the Company, the other Borrowers party thereto, the Guarantors party thereto, the Lenders party thereto, the Administrative
Agent and the Collateral Agent, have entered into that certain Amended and Restated Credit Agreement dated as of October 28, 2019 (as
amended, restated, extended, supplemented or otherwise modified in writing from time to time, the “Credit Agreement”);
WHEREAS, the Credit Parties have requested that the Lenders and Voting Participants agree to amend the Credit Agreement as
further set forth herein; and
WHEREAS, the Lenders and Voting Participants are willing to agree to such amendments subject to the terms and conditions set
forth herein.
AGREEMENT
NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein, and for other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
1.
Amendments. Effective as of the First Amendment Effective Date (as defined below), (a) the Credit Agreement (other than
the Schedules and Exhibits thereto) is hereby amended and restated in its entirety to read in the form of such Credit Agreement attached
hereto as Exhibit A and (b) (i) Schedule 1.01C is hereby added to the Credit Agreement and (ii) Schedule 2.01 and Schedule 13.04(l) to the
Credit Agreement are hereby amended and restated in their entirety to read in the form of such Schedules attached hereto as Schedules 1.01C,
2.01 and 13.04(l).
2.
Consent. It is understood and agreed that “Delayed Draw Term Loans” as defined in the Credit Agreement prior to giving
effect to the amendments contemplated herein will be repaid in full as of the First Amendment Effective Date (as defined below) and
thereafter “Delayed Draw Term Loans” will be deemed to refer to such “Delayed Draw Term Loans” outstanding after giving effect to this
Amendment.
3.
Conditions Precedent. This Amendment shall become effective upon satisfaction or waiver of the following conditions (such
date, the “First Amendment Effective Date”):
(a)
Each Credit Party, the Administrative Agent and each of the Lenders party hereto shall have signed a counterpart of
this Amendment (whether the same or different counterparts) and shall have delivered (by electronic transmission or otherwise) the
same to the Administrative Agent.
(b)
The Administrative Agent shall have received a certificate, dated the First Amendment Effective Date and signed on
behalf of the Company (and not in any individual capacity) by a Responsible Officer of the Company, certifying on behalf of the
Company that (i) no Default or Event of Default exists; (ii) the representations and warranties set forth in this Amendment and in any
other Credit Documents are true and correct in all material respects (without duplication of any materiality

standard set forth in any such representation or warranty); and (iii) since the Closing Date, there shall not have occurred a Material
Adverse Effect.
(c)
The Administrative Agent shall have received from Troutman Pepper Hamilton Sanders LLP, U.S. counsel to the
Credit Parties, an opinion addressed to the Administrative Agent and each of the Lenders and dated the First Amendment Effective
Date in form and substance reasonably satisfactory to the Administrative Agent.
(d)
The Administrative Agent shall have received a certificate from each Credit Party, dated the First Amendment
Effective Date, signed by a Responsible Officer of such Credit Party, and attested to by the Secretary or any Assistant Secretary of
such Credit Party, in customary form, together with copies of the certificate or articles of incorporation and by-laws (or equivalent
organizational documents), as applicable, of such Credit Party (or a certification as to the fact that no changes to such organizational
documents have occurred since the delivery of such documents pursuant to Section 6.04(a) of the Credit Agreement) and the
resolutions of such Credit Party referred to in such certificate, and each of the foregoing shall be in form and substance reasonably
satisfactory to the Administrative Agent.
(e)
The Administrative Agent shall have received good-standing certificates (or similar instrument) and bring-down
telegrams or facsimiles certified by proper governmental authorities in respect of each Credit Party.
(f)
The Borrowers shall have repaid to the Administrative Agent, for the account of the Lenders, the outstanding
“Delayed Draw Term Loans” as defined in the Credit Agreement prior to giving effect to the amendments contemplated herein.
(g)
The Administrative Agent shall have received such financial statements, budgets, forecasts, projections and other
financial information as reasonably requested by the Administrative Agent and Lenders prior to the First Amendment Effective Date.
(h)
The Administrative Agent shall have received, at least five Business Days prior to the First Amendment Effective
Date, (i) all documentation and other information required by regulatory authorities under applicable “Know Your Customer” and
anti-money laundering rules and regulations, including, without limitation, the PATRIOT Act and (ii) if the Company qualifies as a
“legal entity customer” under the Beneficial Ownership Regulation, a certification regarding beneficial ownership required by the
Beneficial Ownership Regulation in relation to the Company.
(i)
Receipt by the Administrative Agent and the Lenders of any fees and expenses required to be paid on or before the
First Amendment Effective Date, including, but not limited to, the fees of counsel to the Administrative Agent.
4.

Miscellaneous.

(a) The Credit Agreement and the obligations of the Credit Parties thereunder and under the other Credit Documents, are hereby
ratified and confirmed and shall remain in full force and effect according to their terms.
(b) Each Guarantor (a) acknowledges and consents to all of the terms and conditions of this Amendment, (b) affirms all of its
obligations under the Credit Documents and (c) agrees that this Amendment and all documents executed in connection herewith do
not operate to reduce or discharge its obligations under the Credit Agreement or Credit Documents.
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(c) The Borrowers and each Guarantor hereby represent and warrant as follows:
(i)
Each Credit Party has taken all necessary action to authorize the execution, delivery and performance of this
Amendment.
(ii) This Amendment has been duly executed and delivered by the Credit Parties and constitutes each of the Credit
Parties’ legal, valid and binding obligations, enforceable in accordance with its terms, except as such enforceability may be
limited by Debtor Relief Laws and general principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or at law).
(iii) No consent, approval, exemption, authorization or other action by, or notice to, or filing with, any Governmental
Authority or any other Person is necessary or required in connection with the execution, delivery or performance by any
Credit Party of this Amendment.
(d)
The Credit Parties represent and warrant to the Lenders that after giving effect to this Amendment the representations and
warranties of the Credit Parties set forth in Section 8 of the Credit Agreement and in each other Credit Document are true and correct
in all material respects as of the date hereof with the same effect as if made on and as of the date hereof, except to the extent such
representations and warranties expressly relate solely to an earlier date.
(e) This Amendment may be executed in any number of counterparts, each of which when so executed and delivered shall
be an original, but all of which shall constitute one and the same instrument. Delivery of an executed counterpart of this Amendment
by telecopy or electronic mail shall be effective as an original and shall constitute a representation that an executed original shall be
delivered.
(f)
THIS AMENDMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE
GOVERNED BY AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH THE LAWS OF THE STATE OF
NEW YORK.
(g) The Borrowers agree to reimburse the Administrative Agent for the reasonable and documented out-of-pocket expenses incurred
by it in connection with this Amendment, including the reasonable and documented fees, charges and disbursements of Moore & Van
Allen PLLC, counsel for the Administrative Agent.

[The Signature Pages Follow]
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Each of the parties hereto has caused a counterpart of this Amendment to be duly executed and delivered as of the date first above written.
BORROWERS:

RESOLUTE FOREST PRODUCTS INC.
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Senior Vice President and Chief Financial Officer
RESOLUTE FP US INC.
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
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SUBSIDIARY GUARANTORS:

BOWATER NUWAY MID-STATES INC.
DONOHUE CORP.
FIBREK U.S. INC.
CALHOUN NEWSPRINT COMPANY
ATLAS SOUTHEAST PAPERS, INC.
ATLAS TISSUE HOLDINGS, INC.
RESOLUTE FP FLORIDA INC.
FIBREK RECYCLING U.S. INC.
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
ABITIBI CONSOLIDATED SALES LLC
RESOLUTE GROWTH US LLC
By: Resolute Forest Products Inc., its Sole Member
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
AUGUSTA NEWSPRINT HOLDING LLC
By: Abitibi Consolidated Sales LLC, its Sole Member
By: Resolute Forest Products Inc., its Sole Member
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
BOWATER NEWSPRINT SOUTH LLC
FD POWERCO LLC
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Manager
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GLPC RESIDUAL MANAGEMENT, LLC
By: Fibrek Recycling U.S. Inc., its Sole Member
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
ACCURATE PAPER FLEET, LLC
By: Accurate Paper Holdings, LLC, its Sole Member
By: Atlas Tissue Holdings, Inc., its Sole Member
By: /s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
ATLAS PAPER MANAGEMENT, LLC
By: Atlas Paper Mills, LLC, its Sole Member
By: Atlas Tissue Holdings, Inc., its Sole Member
By: /s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
RESOLUTE TISSUE LLC
By: Resolute Growth US LLC, its Sole Member
By: Resolute Forest Products Inc., its Sole Member
By: /s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Senior Vice President and Chief Financial Officer
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RESOLUTE FP AUGUSTA LLC
By: Abitibi Consolidated Sales LLC, its Manager
By: Resolute Forest Products Inc., its Sole Member
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Senior Vice President and Chief Financial Officer
ACCURATE PAPER HOLDINGS, LLC
ATLAS PAPER MILLS, LLC
By: Atlas Tissue Holdings, Inc., its Sole Member
By: /s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer

RESOLUTE GLENWOOD LLC
RESOLUTE CADDO RIVER LLC
RESOLUTE CROSS CITY LLC
RESOLUTE CROSS CITY REAL ESTATE HOLDINGS LLC
RESOLUTE CROSS CITY TIMBER MANAGEMENT LLC
RESOLUTE NAVCOR LLC
By: Resolute US Lumber Inc.,
its sole member
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
RESOLUTE EL DORADO INC.
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
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RESOLUTE US LUMBER INC.
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
RESOLUTE HAGERSTOWN LLC
By: Resolute FP US Inc.,
its sole member
By:
/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Vice President and Chief Financial Officer
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AMERICAN AGCREDIT, FLCA
as Administrative Agent, Collateral Agent and a Lender
By: /s/ Michael J. Balok
Name: Michael J. Balok
Title: Vice President
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AGFIRST FARM CREDIT BANK,
as a Voting Participant
By:
/s/ James M. Mancini, Jr.
Name: James M. Mancini, Jr.
Title: Vice President
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COBANK, FCB,
as a Voting Participant
By:
/s/ Robert Prickett
Name: Robert Prickett
Title: Vice President

CHAR1\1789107v8

RESOLUTE FOREST PRODUCTS INC.
FIRST AMENDMENT TO AMENDED AND RESTATED CREDIT AGREEMENT

FARM CREDIT BANK OF TEXAS,
as a Voting Participant
By:
/s/ Eric Estey
Name: Eric Estey
Title: VP
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FARM CREDIT MID-AMERICA, FLCA,
as a Voting Participant
By:
/s/ Tabatha Hamilton
Name: Tabatha Hamilton
Title: Vice President Food and Agribusiness
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FARM CREDIT SERVICES OF AMERICA, FLCA,
as a Voting Participant
By:
/s/ Nicholas King
Name: Nicholas King
Title: Vice President
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AGCOUNTRY FARM CREDIT SERVICES, FLCA, as a Voting Participant
By:
/s/ Lisa Caswell
Name: Lisa Caswell
Title: Vice President
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GREENSTONE FARM CREDIT SERVICES, FLCA, as a Voting Participant
By:
/s/ Shane Prichard
Name: Shane Prichard
Title: VP of Capital Markets
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NORTHWEST FARM CREDIT SERVICES, FLCA, as a Voting Participant
By:
/s/ Jeremy A. Roewe
Name: Jeremy A. Roewe
Title: Vice President
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FARM CREDIT WEST, FLCA,
as a Voting Participant
By:
/s/ Rob Stornetta
Name: Rob Stornetta
Title: Senior Vice President, Capital Markets
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FARM CREDIT EAST, ACA,
as a Voting Participant
By:
/s/ Scott G. Kenney
Name: Scott G. Kenney
Title: SVP
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CAPITAL FARM CREDIT, ACA,
as a Voting Participant
By:
/s/ Donald L. Palm
Name: Donald L. Palm
Title: SVP
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TEXAS FARM CREDIT SERVICES, FLCA,
as a Voting Participant
By:
/s/ Lane Pepper
Name: Lane Pepper
Title: SVP, Chief Risk Officer
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EXHIBIT A
[attach Amended Credit Agreement]

SCHEDULE 1.01C
Determination of Fixed Rates
The Company may elect to fix the interest rate applicable to a Delayed Draw Term Loan through the End Date (as defined below) at the
interest rate then quoted by the Administrative Agent, with the approval of each Lender holding a portion of such Delayed Draw Term Loan
with respect to which the interest rate is to be fixed, as the Fixed Rate for such period so long as (i) at least five (5) Business Days prior to the
Delayed Draw Term Loan Advance Date on which such Fixed Rate is to take effect, the Company has notified the Administrative Agent in
writing of such election specifying (a) the proposed Delayed Draw Term Loan Advance Date (which must be a Business Day), (b) the
amount of principal so designated with respect to such Fixed Rate Loan, (c) the proposed end date for such Fixed Rate, which shall be the
applicable Delayed Draw Term Loan Maturity Date (the “End Date”) and (d) the proposed lockout period (one, two or three years) (the
“Lockout Period”), (ii) at the time of delivery of such written notice and upon the date at which such Fixed Rate is scheduled to take effect,
no Default or Event of Default shall have occurred and be continuing, and (iii) the amount so designated as a Fixed Rate Loan shall be the
entire amount of such Delayed Draw Term Loan to be borrowed on such date. Any such designation by the Company shall be irrevocable
once designated by the Company, and, upon the Fixed Rate becoming effective as set forth herein (such date, the “Effective Date”), such
Delayed Draw Term Loan shall bear interest at the applicable Fixed Rate until the End Date (subject to increase to the Default Rate as set
forth in Section 2.06(c) of the Credit Agreement).
The Fixed Rate will be determined by the Administrative Agent three (3) Business Days prior to the Delayed Draw Term Loan Advance
Date based on the Administrative Agent’s cost of funds for the period from the Delayed Draw Term Loan Advance Date to the End Date,
plus the Applicable Margin corresponding to the End Date’s applicable Delayed Draw Term Loan Maturity Date.
Breakage costs may apply with respect to Fixed Rate Loans and such breakage costs shall be determined in accordance with the terms and
provisions of the documents entered into to establish the relevant Fixed Rate, which terms and provisions shall be substantially consistent
with those terms and provisions set forth below unless otherwise agreed by the Company, Administrative Agent and the Lenders.
If all or any portion of a Fixed Rate Loan is prepaid prior to the end of the Lockout Period, or paid after acceleration, the Company
shall pay to the Administrative Agent a prepayment premium as set forth herein (“Prepayment Premium”) for the benefit of the applicable
Lenders. The Administrative Agent shall not be obligated to accept any prepayment of the principal balance of a Fixed Rate Loan unless the
Prepayment Premium is paid concurrently with such prepayment. The Administrative Agent’s calculation of the Prepayment Premium shall
be conclusive, absent manifest error. The Administrative Agent shall notify the Company of the amount and basis of determination of the
Prepayment Premium and Administrative Agent’s determination shall be conclusive, absent manifest error. The Prepayment Premium shall
be calculated as follows:
(A)
Compare the Initial Reference Rate to the Final Reference Rate, as defined below. If the Initial Reference
Rate is less than or equal to the Final Reference Rate, the Prepayment Premium is zero.
(B)
If the Initial Reference Rate is greater than the Final Reference Rate, the Prepayment Premium shall be
calculated as follows:
1.
Calculate an amortization schedule using the Initial Reference Rate, the amount of the principal prepayment, the
prepayment date, and the applicable Lockout Period.

2.
Calculate the interest payments which will accrue on the advance payment of principal through the applicable Lockout
Period at the Initial Reference Rate (“Initial Interest Amounts”).
3.
Calculate the interest payments which will accrue on the advance payments of principal through the applicable Lockout
Period at the Final Reference Rate (“Final Interest Amounts”).
4.
Calculate the “Differential Interest Amount” for each interest payment scheduled through the applicable Lockout Period by
subtracting the Final Interest Amount from the Initial Interest Amount for each such payment.
5.
The discounted present value of each Differential Interest Amount shall be calculated by using the Final Reference Rate as
the discount rate. The Prepayment Premium shall be the sum of the discounted present value of each Differential Interest Amount.
As used in this Annex A, the following terms shall mean:
“Initial Reference Rate” means the actual interest rate per annum commencing on the Effective Date for the applicable
Fixed Rate Loan as quoted by the Administrative Agent and accepted by the Company pursuant to this Schedule 1.01C.
“Final Reference Rate” means the annualized interest rate that the Administrative Agent would allocate to fund a new
advance, on the date of prepayment, with similar scheduled repayment of principal from the time of each such advance payment
through the applicable End Date.
The Company acknowledges that the Prepayment Premium is not a penalty, does not constitute damages for Company’s breach of the
Credit Agreement, and does not constitute payment of unmatured interest. Instead, it is a fee payable by the Company to the Lenders if all or
any portion of a Fixed Rate Loan is repaid prior to its scheduled due date. The Company acknowledges that the Prepayment Premium, if
applicable, is a reasonable fee and charge of the Lenders and reflects a fair and reasonable return to the Lenders for the consideration
advanced to the Company in the form of a Fixed Rate option for the Delayed Draw Term Loans.

SCHEDULE 2.01
Commitments

Lender
American AgCredit, FLCA
TOTAL

Revolving
Commitment
$180,000,000.00
$180,000,000.00

Pro Rata Share
100.000000000%
100.000000000%

Delayed Draw Term
Loan Commitment
$180,000,000.00
$180,000,000.00

Pro Rata Share
100.000000000%
100.000000000%

SCHEDULE 13.04(l)
Voting Participants as of the First Amendment Effective Date

Lender

Voting Participant

American
AgCredit, FLCA

Revolving Initial Delayed Draw
Initial Revolving Resulting
Commitment/
Term Loan
Commitment
Participation
Commitment
$180,000,000.00

AgFirst Farm Credit Bank
CoBank, FCB
Farm Credit Bank of Texas
Farm Credit Mid-America,
FLCA
Farm Credit Services of
America, FLCA
AgCountry Farm Credit
Services, FLCA
Greenstone Farm Credit
Services, FLCA
Northwest Farm Credit
Services, FLCA
Farm Credit West, FLCA
Farm Credit East, ACA
Capital Farm Credit, ACA
Texas Farm Credit Services,
FLCA
TOTAL

$180,000,000.00

$24,000,000.00

$180,000,000.00

Resulting Delayed
Draw Term Loan
Commitment/
Participation
$24,000,000.00

$19,750,000.00
$12,250,000.00
$10,500,000.00

$19,750,000.00
$12,250,000.00
$10,500,000.00

$23,750,000.00

$23,750,000.00

$23,750,000.00

$23,750,000.00

$14,500,000.00

$14,500,000.00

$10,750,000.00

$10,750,000.00

$11,000,000.00

$11,000,000.00

$11,000,000.00
$7,500,000.00
$7,500,000.00

$11,000,000.00
$7,500,000.00
$7,500,000.00

$3,750,000.00

$3,750,000.00

$180,000,000.00

$180,000,000.00

$180,000,000.00

Execution Version

EXHIBIT A TO
FIRST AMENDMENT TO CREDIT AGREEMENT

AMENDED AND RESTATED CREDIT AGREEMENT
among
RESOLUTE FOREST PRODUCTS INC.,
as Company,
Certain of the Company’s subsidiaries from time to time party hereto as Borrowers and Guarantors,
VARIOUS LENDERS,
AMERICAN AGCREDIT, FLCA,
as Administrative Agent and Collateral Agent,
_______________________________________
Dated as of October 28, 2019,
AMERICAN AGCREDIT, FLCA,
as Sole Lead Arranger and Sole Bookrunner
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AMENDED AND RESTATED CREDIT AGREEMENT
THIS AMENDED AND RESTATED CREDIT AGREEMENT, dated as of October 28, 2019, among RESOLUTE FOREST
PRODUCTS INC. (the “Company”) and each of the other Borrowers (as hereinafter defined) and Guarantors (as hereinafter defined) party
hereto, the Lenders party hereto from time to time and AMERICAN AGCREDIT, FLCA, as the Administrative Agent (in such capacity, the
“Administrative Agent”) and Collateral Agent (in such capacity, the “Collateral Agent”). All capitalized terms used herein and defined in
Section 1.01 are used herein as therein defined.
W I T N E S S E T H:
WHEREAS, the Company, the other Borrowers party thereto, the Guarantors party thereto, the Lenders party thereto and American
AgCredit, PCA, as administrative agent and collateral agent, have entered into that certain Credit Agreement dated as of September 7, 2016
(as amended or modified from time to time prior to the date hereof, the “Existing Credit Agreement”); and
WHEREAS, the parties hereto wish to amend and restate the Existing Credit Agreement to (a) make available to the Borrowers
increased and extended Commitments in the form of (a) Revolving Loans in an aggregate principal amount at any time outstanding not to
exceed $180,000,000 and (b) Delayed Draw Term Loans in an aggregate principal amount of $180,000,000, in each case subject to increase
pursuant to the terms of Section 2.13 and (b) make certain other amendments and modifications, all as more fully set forth herein;
NOW THEREFORE, the Lenders are willing to extend such credit to the Borrowers on the terms and subject to the conditions set
forth herein.
Section 1.
1.01.

Definitions and Accounting Terms.
Defined Terms. As used in this Agreement, the following terms shall have the following meanings:

“AAC” means American AgCredit, FLCA and its successors and permitted assigns.
“ABL Agent” shall mean Bank of America, N.A., as administrative agent and collateral agent for the lenders under the ABL Credit
Facility, and any successor or assign in such capacity.
“ABL Credit Facility” shall mean that certain Credit Agreement dated as of May 22, 2015 among the Company, Resolute FP Canada,
Inc. and certain of the Company’s subsidiaries from time to time party thereto, as borrowers and guarantors, the lenders from time to time
party thereto, Bank of America, N.A., as U.S. administrative agent and collateral agent, and Bank of America, N.A. (acting through its
Canada branch), as Canadian administrative agent, as amended by the First Amendment dated as of December 22, 2017, by the Second
Amendment dated as of May 14, 2019 and as further amended, restated, modified, refinanced or replaced from time to time.
“ABL Lenders” shall mean the Persons from time to time party to the ABL Credit Facility and any Affiliate of any such Person.
“ABL Priority Collateral” shall mean all present and future right, title and interest of the Credit Parties in the following types of
Collateral, whether now owned or hereafter acquired, existing or arising and wherever located: (i) all “accounts,” as such term is defined in
the UCC and all other rights to payment of money or funds, whether or not earned by performance, for inventory that has been or is to be
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sold, leased, licensed, assigned, or otherwise disposed of or for services rendered or to be rendered, whether or not such rights to payment
constitute “accounts” under the UCC or are evidenced in whole or in part by instruments, chattel paper, general intangibles or documents; (ii)
all cash and all “deposit accounts,” as such term is defined in the UCC, and all monies deposited therein; (iii) all “inventory,” as such term is
defined in the UCC; (iv) all commodities contracts, commodities accounts, securities and securities accounts (and security entitlements or
financial assets credited thereto), in each case other than Equity Interests of any Person; (v) to the extent evidencing or governing any of the
items referred to in the preceding clauses (i) through (iv), (A) all documents, (B) all chattel paper (including all tangible chattel paper and all
electronic chattel paper), (C) all general intangibles (excluding Intellectual Property), (D) all contracts (together with all contract rights
arising thereunder) and (E) all instruments; (vi) each promissory note evidencing Indebtedness that evidences, governs or arises out of the
disposition of any accounts described in clause (i) above or of inventory described in clause (iii) above which have been pledged to the ABL
Agent for the benefit of the ABL Lenders; (vii) to the extent securing or supporting any of the items referred to in the preceding clauses (i)
through (v), all supporting obligations, commercial tort claims and letter of credit rights (whether or not the respective letter of credit is
evidenced by a writing); (viii) all books and records pertaining to the foregoing; and (ix) all products and proceeds of the foregoing
(including all insurance and claims for insurance effected or held for the benefit of the ABL Agent and/or ABL Lenders in respect thereof
and all collateral security and guarantees given by any Person with respect to any of the foregoing).
“Accordion Agreement” shall have the meaning provided in Section 2.13.
“Accordion Increase” shall have the meaning provided in Section 2.13(a).
“Account Debtor” shall mean any Person who may become obligated to another person under, with respect to, or on account of an
Account.
“Accounts” shall mean all “accounts” as such term is defined in the UCC in which any Person now or hereafter has rights, including
all rights to payment for goods sold or leased or for services rendered.
“Acquired Entity or Business” shall mean either (x) the assets constituting a business, division or product line of any Person not
already a Subsidiary of the Company or (y) 100% of the Equity Interests of any such Person, which Person shall, as a result of the respective
acquisition, become a Wholly-Owned Subsidiary of the Company (or shall be merged or amalgamated with and into the Company or a
Wholly-Owned Subsidiary of the Company).
“Additional Security Documents” shall have the meaning provided in Section 9.12(a).
“Additional Term Loan Facility” shall have the meaning provided in Section 2.13(a).
“Additional Term Loan Facility Agreement” means an agreement evidencing a new Additional Term Loan Facility in form and
substance reasonably acceptable to the Administrative Agent and the Company.
“Additional Term Loan Note” shall mean each term loan note substantially in the form of Exhibit B-3 hereto.
“Administrative Agent” shall have the meaning given to such term in the Recitals hereto, and shall include any successor to the
Administrative Agent appointed pursuant to Section 12.09.
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“Affiliate” shall mean, with respect to any Person, any other Person directly or indirectly controlling, controlled by, or under direct or
indirect common control with, such Person. A Person shall be deemed to control another Person if such Person possesses, directly or
indirectly, the power to direct or cause the direction of the management and policies of such other Person, whether through the ownership of
voting securities, by contract or otherwise; provided, however, that neither the Administrative Agent nor any Lender (nor any Affiliate
thereof) shall be considered an Affiliate of the Company or any Subsidiary thereof as a result of this Agreement, the extensions of credit
hereunder or its actions in connection therewith.
“Agent-Related Persons” shall mean the Administrative Agent, the Collateral Agent, their respective affiliates and the officers,
directors, employees, agents and attorneys-in-fact of the Administrative Agent, the Collateral Agent and their respective affiliates.
“Agents” shall mean the Administrative Agent, the Collateral Agent and any other agent with respect to the Credit Documents,
including, without limitation, the Lead Arranger.
“Agreement” shall mean this Credit Agreement, as amended pursuant to that certain First Amendment to Amended and Restated
Credit Agreement dated as of April 19, 2021 and as further modified, supplemented, amended, restated (including any amendment and
restatement hereof), extended or renewed from time to time.
“AML Legislation” shall have the meaning provided in Section 13.20.
“Anti-Terrorism Laws” shall mean any laws relating to terrorism or money laundering, including the PATRIOT Act, the Criminal
Code R.S.C. 1985, c. c-46, as amended, AML Legislation, the United Nations Act, R.S.C. 1985 c. u-2, as amended, Regulations
Implementing the United Nations Resolutions on the Suppression of Terrorism and the United Nations al-Qaida and Taliban Regulations
promulgated under the United Nations Act.
“Applicable Margin” shall mean:
(a) with respect to Revolving Loans, the per annum margin set forth below, as determined by the Capitalization Ratio:
Level
I
II
III
IV

Capitalization Ratio
≤ 20%
˃ 20% but ≤ 32.5%
˃ 32.5% but ≤ 40%
˃ 40%

Applicable Margin for
LIBOR Rate Loans
1.500%
1.625%
1.750%
2.000%

Applicable Margin for Base
Rate Loans
0.500%
0.625%
0.750%
1.000%

(b) with respect to Delayed Draw Term Loans (other than Delayed Draw Term Loans that are Fixed Rate Loans), the per annum
margin set forth in the tables below for the applicable maturity date, as determined by the Capitalization Ratio:
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Level
I
II
III
IV

Level
I
II
III
IV

Capitalization Ratio
≤ 20%
˃ 20% but ≤ 32.5%
˃ 32.5% but ≤ 40%
˃ 40%

Capitalization Ratio
≤ 20%
˃ 20% but ≤ 32.5%
˃ 32.5% but ≤ 40%
˃ 40%

Applicable
Applicable
Applicable
Margin for
Applicable
Margin for
Applicable
Margin for
Applicable
LIBOR Rate Margin for Base LIBOR Rate Margin for Base LIBOR Rate Margin for Base
Loans
Rate Loans
Loans
Rate Loans
Loans
Rate Loans
(6 year maturity) (6 year maturity) (7 year maturity) (7 year maturity) (8 year maturity) (8 year maturity)
1.500%
1.625%
1.750%
2.000%

0.500%
0.625%
0.750%
1.000%

1.600%
1.725%
1.850%
2.100%

0.600%
0.725%
0.850%
1.100%

1.700%
1.825%
1.950%
2.200%

0.700%
0.825%
0.950%
1.200%

Applicable Margin for
LIBOR Rate Loans
(9 year maturity)

Applicable Margin for
Base Rate Loans
(9 year maturity)

Applicable Margin for
LIBOR Rate Loans
(10 year maturity)

Applicable Margin for
Base Rate Loans
(10 year maturity)

1.800%
1.925%
2.050%
2.300%

0.800%
0.925%
1.050%
1.300%

1.900%
2.025%
2.150%
2.400%

0.900%
1.025%
1.150%
1.400%

and (c) with respect to Delayed Draw Term Loans that are Fixed Rate Loans, the per annum margin set forth in the table below for
the applicable maturity date:
Fixed Rate Term
Fixed Rate Term
Fixed Rate Term Fixed Rate Term Fixed Rate Term
Loan Margin
Loan Margin
Loan Margin
Loan Margin
Loan Margin
(6 year
(10 year
(7 year maturity) (8 year maturity) (9 year maturity)
maturity)
maturity)
Applicable
Margin

1.700%

1.800%

1.900%

2.000%

2.100%

With respect to clauses (a) and (b) above, until delivery of the first financial statements and Compliance Certificate after the First
Amendment Effective Date, the Applicable Margin shall be determined as if Level II were applicable. Thereafter, the Applicable Margin
shall be subject to increase or decrease based on the Capitalization Ratio, as set forth in the most recent Compliance Certificate delivered
pursuant to Section 9.01(e), and each such increase or decrease in the Applicable Margin shall be effective as of the fifth Business Day
immediately following the date such Compliance Certificate is delivered. If the Borrowers fail to deliver any Compliance Certificate on or
before the date required for

5
CHAR1\1789184v7

delivery thereof, then the Applicable Margin shall be determined as if Level IV were applicable, from the fifth Business Day after the date on
which such Compliance Certificate was required to have been delivered until the fifth Business Day immediately following the day such
Compliance Certificate is delivered.
“Appraisal” shall mean an independent appraisal of the assets included as Collateral, in form and detail reasonably acceptable to the
Administrative Agent, as completed by an appraisal firm acceptable to the Administrative Agent, which appraisal shall be one ordered by the
Administrative Agent or one ordered by the Company and on which the Administrative Agent and the Lenders may rely for lending
purposes; provided that, the appraisal update dated July 19, 2019, prepared by Suncorp Valuations, and received by the Administrative Agent
shall be the Appraisal in effect on the Closing Date.
“Appraisal Test Date” shall mean (a) the date of the delivery of any Appraisal Update delivered pursuant to Section 9.02(c)(i), (iii),
(iv) or (v); (b) the date an Accordion Increase becomes effective (except for an Accordion Increase exercised prior to the fifth anniversary of
the Closing Date, so long as, after giving effect to such Accordion Increase, the aggregate amount of the Facilities (including any undrawn
portion of the Delayed Draw Term Loan Facility and the Revolving Credit Facility) does not exceed $360,000,000); and (c) subject to
Section 9.02(c), the date as of which Collateral having a value as set forth in the immediately preceding Appraisal in excess of the greater of
(x) 5% of the appraised value of all Collateral pursuant to the most recent Appraisal and (y) $40,000,000, in each case, calculated on a
cumulative basis for all such transactions since the date of the most recent Appraisal, is to be released (or substituted), other than pursuant to
an Excluded Asset Disposition.
“Appraisal Updates” shall mean an Appraisal delivered in connection with any Appraisal Test Date.
“Approved Fund” shall mean any Person (other than a natural Person) engaged in making, purchasing, holding or otherwise investing
in commercial loans in its ordinary course of activities that is administered or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an
entity or an Affiliate of an entity that administers or manages a Lender.
“Asset Exchange” shall mean any transfer of operating properties or assets by the Company or any of its Restricted Subsidiaries to
any Person in which at least 75% of the consideration received by the transferor consists of operating properties or assets to be used by
Company or any of its Restricted Subsidiaries in its business; provided that a transfer of Collateral the consideration of which consists of
assets that are not Collateral shall not constitute an Asset Exchange.
“Assignment and Assumption Agreement” shall mean an Assignment and Assumption Agreement substantially in the form of
Exhibit F (appropriately completed) or such other form as shall be acceptable to the Administrative Agent.
“Availability” shall mean, as of any applicable date, availability under the ABL Credit Facility.
“Available Tenor” shall mean, as of any date of determination and with respect to the then-current Benchmark, as applicable, (x) if
the then-current Benchmark is a term rate, any tenor for such Benchmark that is or may be used for determining the length of an Interest
Period or (y) otherwise, any payment period for interest calculated with reference to such Benchmark, as applicable, pursuant to this
Agreement as of such date.
“Bankruptcy Code” shall have the meaning provided in Section 11.05.
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“Base Rate” at any time shall mean the highest of (i) the Prime Rate, (ii) the rate which is 1/2 of 1% in excess of the Federal Funds
Rate and (iii) the LIBOR Rate for a LIBOR Rate Loan with an interest period of one month commencing on such day plus 1.00%. For
purposes of this definition, the LIBOR Rate shall be determined using the LIBOR Rate as otherwise determined by the Administrative Agent
in accordance with the definition of LIBOR Rate, except that (x) if a given day is a Business Day, such determination shall be made on such
day (rather than two (2) Business Days prior to the commencement of an Interest Period) or (y) if a given day is not a Business Day, LIBOR
Rate for such day shall be the rate determined by the Administrative Agent pursuant to preceding the clause (x) for the most recent Business
Day preceding such day. Any change in the Base Rate due to a change in the Prime Rate, the Federal Funds Rate or such LIBOR Rate shall
be effective as of the opening of business on the day of such change in the Prime Rate, the Federal Funds Rate or such LIBOR Rate,
respectively. In no event shall the Base Rate be less than zero.
“Base Rate Loan” shall mean each Loan which is designated or deemed designated as a Base Rate Loan by the applicable Borrower
at the time of the incurrence thereof or conversion thereto.
“Benchmark” shall mean, initially, the LIBOR Rate; provided, that, if a replacement of the LIBOR Rate (or any subsequent
Benchmark) has occurred pursuant to Section 3.01(g), then “Benchmark” means the applicable Benchmark Replacement to the extent that
such Benchmark Replacement has replaced such prior benchmark rate. Any reference to “Benchmark” shall include, as applicable, the
published component used in the calculation thereof.
“Benchmark Replacement” shall mean, for any Available Tenor:
(a)

for purposes of Section 3.01(g)(i), the first alternative set forth below that can be determined by the Administrative

Agent:
(i)
the sum of: (A) Term SOFR and (B) 0.11448% (11.448 basis points) for an Available Tenor of one-month’s
duration, 0.26161% (26.161 basis points) for an Available Tenor of three-months’ duration, 0.42826% (42.826 basis points)
for an Available Tenor of six-months’ duration, and 0.71513% (71.513 basis points) for an Available Tenor of twelvemonths’ duration, or
(ii)
the sum of: (A) Daily Simple SOFR and (B) the spread adjustment selected or recommended by the
Relevant Governmental Body for the replacement of the tenor of USD LIBOR with a SOFR-based rate having
approximately the same length as the interest payment period specified in Section 3.01(g)(i); and
(b)
for purposes of Section 3.01(g)(ii), the sum of (i) the alternate benchmark rate and (ii) an adjustment (which may be
a positive or negative value or zero), in each case, that has been selected by the Administrative Agent and the Borrowers as the
replacement for such Available Tenor of such Benchmark giving due consideration to any evolving or then-prevailing market
convention, including any applicable recommendations made by the Relevant Governmental Body, for U.S. dollar-denominated
syndicated credit facilities at such time;
provided, that, if the Benchmark Replacement as determined pursuant to clause (a) or (b) above would be less than the Floor, the
Benchmark Replacement will be deemed to be the Floor for the purposes of this Agreement and the other Credit Documents.
“Benchmark Replacement Conforming Changes” shall mean, with respect to any Benchmark Replacement, any technical,
administrative or operational changes (including changes to the definition of
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“Base Rate,” the definition of “Business Day,” the definition of “Interest Period,” timing and frequency of determining rates and making
payments of interest, timing of borrowing requests or prepayment, conversion or continuation notices, the applicability and length of
lookback periods, the applicability of breakage provisions, and other technical, administrative or operational matters) that the Administrative
Agent decides may be appropriate to reflect the adoption and implementation of such Benchmark Replacement and to permit the
administration thereof by the Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative Agent
decides that adoption of any portion of such market practice is not administratively feasible or if the Administrative Agent determines that no
market practice for the administration of such Benchmark Replacement exists, in such other manner of administration as the Administrative
Agent decides is reasonably necessary in connection with the administration of this Agreement and the other Credit Documents).
“Benchmark Transition Event” shall mean, with respect to any then-current Benchmark other than the LIBOR Rate, the occurrence
of a public statement or publication of information by or on behalf of the administrator of the then-current Benchmark, the regulatory
supervisor for the administrator of such Benchmark, the Board of Governors of the Federal Reserve System, the Federal Reserve Bank of
New York, an insolvency official with jurisdiction over the administrator for such Benchmark, a resolution authority with jurisdiction over
the administrator for such Benchmark or a court or an entity with similar insolvency or resolution authority over the administrator for such
Benchmark, announcing or stating that (a) such administrator has ceased or will cease on a specified date to provide all Available Tenors of
such Benchmark, permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator
that will continue to provide any Available Tenor of such Benchmark or (b) all Available Tenors of such Benchmark are or will no longer be
representative of the underlying market and economic reality that such Benchmark is intended to measure and that representativeness will not
be restored.
“Beneficial Ownership Certification” means a certification regarding beneficial ownership required by the Beneficial Ownership
Regulation.
“Beneficial Ownership Regulation” means 31 C.F.R. § 1010.230.
“Benefit Plan” means any of (a) an “employee benefit plan” (as defined in 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 ERISA or Section 4975 of the Code) the assets of any such “employee benefit plan” or “plan”.
“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C.
1841(k)) of such party.
“Borrowers” shall mean the Company and each Subsidiary Borrower.
“Borrowing” shall mean the borrowing of the same Type and Class of Loan by the Borrowers from all the Lenders having
Commitments on a given date (or resulting from a conversion or conversions on such date), having in the case of LIBOR Rate Loans, the
same Interest Period.
“Business Day” shall mean (i) for all purposes other than as covered by clause (ii) below, any day except Saturday, Sunday and any
day which shall be in New York City or Montreal, Quebec, Canada a legal holiday or a day on which banking institutions are authorized or
required by law or other government action to close and (ii) with respect to all notices and determinations in connection with, and payments
of principal and interest on, LIBOR Rate Loans, any day which is a Business Day described in
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clause (i) above and which is also a day for trading by and between banks in the New York or London interbank Eurodollar market.
“Calhoun Mill” means the mill facility of the Borrowers located in Calhoun, Tennessee.
“Canadian Subsidiary” shall mean any Subsidiary of the Company organized now or hereinafter under the laws of Canada or a
province or territory thereof.
“Capital Expenditures” shall mean, with respect to any Person, all expenditures by such Person which should be capitalized in
accordance with GAAP and, without duplication, the amount of the principal portion of all Capitalized Lease Obligations incurred by such
Person.
“Capital Lease” shall have the meaning provided in the definition of the term “Capitalized Lease Obligations.”
“Capitalization Ratio” means, as of any calculation date, the ratio of (i) Consolidated Funded Indebtedness of the Company and its
Restricted Subsidiaries as of such calculation date to (ii) Total Capitalization of the Company and its Restricted Subsidiaries on a
consolidated basis as of such calculation date. This ratio may be expressed as a percentage.
“Capitalized Lease Obligations” of any Person shall mean, subject to Section 13.07, the obligations of such Person to pay rent or
other amounts under any lease of (or other arrangement conveying the right to use) real or personal property, or a combination thereof (each,
a “Capital Lease”), which obligations are required to be classified and accounted for as capital leases on a balance sheet of such Person under
GAAP. For the purposes of this Agreement and subject to the terms of Section 13.07, the amount of such obligations at any time shall be the
capitalized amount thereof at such time, determined in accordance with GAAP.
“Cash Equivalents” shall mean:
(a)
any evidence of Indebtedness, maturing not more than one year after the acquisition thereof, issued by the United
States of America or Canada, or any instrumentality or agency thereof and guaranteed fully as to principal, interest and premium, if
any, by the United States of America or Canada;
(b)
any certificate of deposit, banker’s acceptance or time deposit (including Eurodollar time deposits), maturing not
more than one year after the date of purchase, issued or guaranteed by or placed with (i) the ABL Agent, any lender under the ABL
Credit Facility or any bank providing Cash Management Services to the Company or any of its Subsidiaries, (ii) any Lender or (iii) a
commercial banking institution that has long-term debt rated “A2” or higher by Moody’s or “A” or higher by S&P and which has a
combined capital and surplus of not less than $500,000,000;
(c)
commercial paper (i) maturing not more than 270 days after the date of purchase and (ii) issued by a corporation
(other than a Credit Party or any Affiliate of a Credit Party) with a rating, at the time as of which any determination thereof is to be
made, of “P-1” or higher by Moody’s or “A-1” or higher by S&P (or equivalent rating in the case of Cash Equivalents held by a
Foreign Subsidiary of the Company);
(d)
investments in fully collateralized repurchase agreements with a term of not more than ninety (90) days for
underlying securities of the types described in clause (a) above entered into with any bank or trust company meeting the
qualifications specified in clause (b) above;
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(e)

demand deposits with any bank or trust company;

(f)
money market funds substantially all the assets of which are comprised of securities of the types described in clauses
(a) through (e) above; and
(g)

in the case of the Foreign Subsidiaries of the Company, short-term investments comparable to the foregoing.

“Cash Management Services” shall mean any services provided from time to time to any Borrower or any of the Company’s
Subsidiaries in connection with operating, collections, payroll, trust, or other depository or disbursement accounts, including automated
clearinghouse, e-payable, electronic funds transfer, wire transfer, controlled disbursement, overdraft, depository, information reporting,
lockbox and stop payment services.
“CERCLA” shall mean the Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as the same has been
amended and may hereafter be amended from time to time, 42 U.S.C. § 9601 et seq.
“CFC” shall mean a “controlled foreign corporation” within the meaning of Section 957 of the Code.
“Change in Law” shall mean the occurrence after the Closing Date or, with respect to any Lender, such later date on which such
Lender becomes a party to this Agreement, of (a) the adoption of or taking effect of any law, rule, regulation or treaty, (b) any change in any
law, rule, regulation or treaty or in the interpretation or application thereof by any Governmental Authority or (c) compliance by any Lender
(or, for purposes of Section 3.01, by any lending office of such Lender or by such Lender’s holding company, if any) with any request,
guideline or directive (whether or not having the force of law) of any Governmental Authority made or issued after such applicable date;
provided that, notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all
requests, rules, guidelines or directives thereunder or issued in connection therewith and (y) all requests, rules, guidelines or directives
promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority)
or the United States regulatory authorities, in each case pursuant to Basel III, shall be deemed to be a “Change in Law,” regardless of the date
enacted, adopted or issued.
“Change of Control” shall mean the occurrence of any of the following:
(1)
the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of
merger or consolidation), in one or a series of related transactions, of all or substantially all of the properties or assets
of the Company and its Subsidiaries taken as a whole to any “person” (as that term is used in Section 13(d)(3) of the
Exchange Act);
(2)
the adoption of a plan relating to the liquidation or dissolution of the Company (other than a plan of
liquidation of the Company that is a liquidation for tax purposes only);
(3)
the consummation of any transaction (including, without limitation, any merger or consolidation),
the result of which is that any “person” (as defined above) becomes the beneficial owner, directly or indirectly,
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of more than 50% of the voting stock of the Company, measured by voting power rather than number of shares;
(4)
the Company consolidates with, or merges with or into, any Person, or any Person consolidates with,
or merges with or into, the Company, in any such event pursuant to a transaction in which any of the outstanding
voting stock of the Company or such other Person is converted into or exchanged for cash, securities or other
property, other than any such transaction where the voting stock of the Company outstanding immediately prior to
such transaction constitutes or is converted into or exchanged for a majority of the outstanding shares of the voting
stock of such surviving or transferee Person (immediately after giving effect to such transaction); or
(5)
any event constituting a “change of control” under the Senior Notes Indenture, the ABL Credit
Facility or any other instruments governing any Indebtedness in excess of the Threshold Amount.
Notwithstanding the foregoing: (A) any holding company whose only significant asset is Equity Interests of the Company or any of
its direct or indirect parent companies shall not itself be considered a “person” or “group” for purposes of clause (2) above; (B) the transfer of
assets between or among the Company and its Restricted Subsidiaries shall not itself constitute a Change of Control; (C) the term “Change of
Control” shall not include a merger or consolidation of the Company with, or the sale, assignment, conveyance, transfer, lease or other
disposition of all or substantially all of the Company’s assets to, an Affiliate incorporated or organized solely for the purpose of
reincorporating or reorganizing the Company in another jurisdiction and/or for the sole purpose of forming or collapsing a holding company
structure; (D) a “person” or “group” shall not be deemed to have beneficial ownership of securities subject to a stock purchase agreement,
merger agreement or similar agreement (or voting or option agreement related thereto) until the consummation of the transactions
contemplated by such agreement; and (E) a transaction in which the Company or any direct or indirect parent of the Company becomes a
Subsidiary of another Person (other than a Person that is an individual, such Person that is not an individual, the “New Parent”) shall not
constitute a Change of Control if (a) the shareholders of the Company or such parent immediately prior to such transaction “beneficially
own” (as such term is defined in Rule 13d-3 and Rule 13d-5 under the Exchange Act), directly or indirectly through one or more
intermediaries, at least a majority of the voting power of the outstanding voting stock of such parent immediately following the
consummation of such transaction or (b) immediately following the consummation of such transaction, no “person” (as such term is defined
above), other than the New Parent, “beneficially owns” (as such term is defined above), directly or indirectly through one or more
intermediaries, more than 50% of the voting power of the outstanding voting stock of the Company or the New Parent.
“Class” (a) when used with respect to Lenders, shall refer to whether such Lender has a Loan or Commitment with respect to the
Revolving Credit Facility or the Delayed Draw Term Loan Facility, (b) when used with respect to Commitments, refers to whether such
Commitments are Revolving Commitments or Delayed Draw Term Loan Commitments and (c) when used with respect to Loans or a
Borrowing, refers to whether such Loans, or the Loans comprising such Borrowing, are Loans under the Revolving Credit Facility or the
Delayed Draw Term Loan Facility.
“Closing Date” shall mean October 28, 2019.
“Code” shall mean the Internal Revenue Code of 1986, as amended from time to time.
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“Collateral” shall mean the real property and furniture, fixtures and equipment constituting the Calhoun Mill (other than, for the
avoidance of doubt, assets that constitute ABL Priority Collateral) and all other property (whether real, personal or otherwise) with respect to
which any security interests have been granted (or purported to be granted) pursuant to any Security Document (including any Additional
Security Documents) or are required to be granted in accordance with requirements set forth in Section 2.14, Section 9.12, Section 9.13, or
Section 9.14.
“Collateral Agent” shall have the meaning set forth in the recitals hereto.
“Collateral Cooperation Agreement” shall mean that certain Collateral Cooperation Agreement dated as of September 7, 2016 among
the Administrative Agent (as successor in interest to American AgCredit, PCA, administrative agent under the Existing Credit Agreement),
the Collateral Agent (as successor in interest to American AgCredit, PCA, collateral agent under the Existing Credit Agreement) and the
ABL Agent.
“Collateral Coverage Ratio” shall mean, as of any calculation date, the ratio of (i) the sum of the appraised value of the assets
included as Collateral pursuant to the most recent Appraisal or Appraisal Update (subject to the provisos in Section 9.02(c)) to (ii) the sum of
(a) the remaining unfunded Commitments under this Agreement (including, if applicable, any unfunded Commitments pursuant to Section
2.13 to the extent the option to increase the aggregate Commitments under this Agreement has been exercised) and (b) outstanding Loans.
This ratio may be expressed as a percentage.
“Combined Group” shall mean the Credit Parties and each Canadian Subsidiary.
“Commitment” shall mean, with respect to any Lender, such Lender’s Revolving Commitment or Delayed Draw Term Loan
Commitment.
“Commodity Exchange Act” shall mean the Commodity Exchange Act (7 U.S.C. § 1 et seq.), as amended from time to time, and any
successor statute.
“Company” shall have the meaning provided in the preamble hereto.
“Compliance Certificate” shall mean a certificate of the Responsible Officer of the Company substantially in the form of Exhibit E
hereto, and in any case, in form and substance reasonably satisfactory to the Administrative Agent.
“Consolidated EBITDA” shall mean, for any period, Consolidated Net Income for such period, plus:
(a)

without duplication and to the extent deducted in determining such Consolidated Net Income, the sum of:
(i)

Consolidated Interest Expense for such period;

(ii)

provision for taxes based on income, profits or losses (determined on a consolidated basis) during such

period;
(iii)
all amounts attributable to depreciation, depletion and amortization for such period, including, but not
limited to, any acceleration thereof;
(iv)

any extraordinary losses for such period;
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(v)

any Non-Cash Charges for such period;

(vi)
non-recurring charges and/or restructuring charges for such period relating to current or anticipated future
cash expenditures, including closure costs, impairment and other related charges in connection with asset closures,
optimization initiatives or consolidation of assets, in an aggregate amount not to exceed in any Test Period 20% of
Consolidated EBITDA for such Test Period (prior to giving effect to this clause (vi)); and
(vii)

deferred financing fees (and any write-offs thereof);

provided that, to the extent not reflected in Consolidated Net Income for the period in which such cash payment is made, any cash
payment made with respect to any Non-Cash Charges added back in computing Consolidated EBITDA for any prior period pursuant
to clause (v) above (or that would have been added back had this Agreement been in effect during such prior period) shall be
subtracted in computing Consolidated EBITDA for the period in which such cash payment is made; and minus
(b)

without duplication and to the extent included in determining such Consolidated Net Income:
(i)

any extraordinary gains for such period; and

(ii)
any non-cash gains for such period (excluding any non-cash gain to the extent it represents the reversal of an
accrual or reserve for a potential cash item that reduced Consolidated EBITDA in any prior period);
in each case of clauses (a) and (b), determined on a consolidated basis in accordance with GAAP; provided, further, that
Consolidated EBITDA for any period shall be calculated so as to exclude (without duplication of any adjustment referred to above)
the effect of:
(1)

the cumulative effect of any changes in GAAP or accounting principles applied by management;

(2)
any gain or loss for such period that represents after-tax gains or losses attributable to any sale,
transfer or other disposition or abandonment of assets by the Company or any of its Restricted Subsidiaries, other
than dispositions or sales of inventory and other dispositions in the ordinary course of business;
(3)
any income or loss for such period attributable to the early extinguishment of Indebtedness or
accounts payable;
(4)
any non-cash gains or losses on foreign currency derivatives and any foreign currency transaction
non-cash gains or losses and any foreign currency exchange translation gains or losses that arise on consolidation of
integrated operations; and
(5)
mark-to-market adjustments in the valuation of derivative obligations resulting from the application
of Statement of Financial Accounting Standards No. 133, Accounting for Derivative Instruments and Hedging
Activities.
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“Consolidated Fixed Charge Coverage Ratio” shall mean, for any period, the ratio of (a) Consolidated EBITDA for such period
minus the sum of (A) the aggregate amount of all Capital Expenditures made by the Company and its Restricted Subsidiaries during such
period (other than (x) Capital Expenditures to the extent financed with equity net cash proceeds, asset sale net cash proceeds, condemnation
net cash proceeds, insurance net cash proceeds or Indebtedness but including Capital Expenditures to the extent financed with proceeds of
loans under the ABL Credit Facility and (y) the aggregate amount of Growth Capital Expenditures made with cash on the balance sheet by
the Company and its Restricted Subsidiaries solely up to the lesser of (x) $250,000,000 in the aggregate and (y) the total amount of
unrestricted cash on hand at the Company as of the Closing Date (as such term is defined in the ABL Credit Facility); provided that (i) the
Company provides the Administrative Agent promptly after the end of each fiscal quarter with a report of the Capital Expenditures made
with such unrestricted cash from the balance sheet for such fiscal quarter, and (ii) such Growth Capital Expenditures shall only be excluded
to the extent there are no outstanding loans under the ABL Credit Facility at the time of calculation of the Consolidated Fixed Charge
Coverage Ratio) plus (B) the amount of all cash payments during such period made by the Company and its Restricted Subsidiaries in respect
of income taxes (net of cash income tax refunds during such period) (excluding such cash payments related to asset sales not in the ordinary
course of business) to (b) Consolidated Fixed Charges for such period.
“Consolidated Fixed Charges” shall mean, for any period, the sum of (a) cash Consolidated Interest Expense of the Company and its
Restricted Subsidiaries for such period plus (b) the scheduled principal payments made during such period on all Indebtedness for borrowed
money and Capital Leases of the Company and its Restricted Subsidiaries for such period plus (c) the aggregate amount of all regularly
scheduled Restricted Payments paid in cash by the Company with respect to its Equity Interests during such period; plus (d) (i) actual cash
pension funding payments made by the Company and its Restricted Subsidiaries with respect to pension funding obligations for such period,
minus (ii) the profit and loss statement charge (or benefit) with respect to such pension funding obligations for such period; provided that in
no event shall actual voluntary cash pension funding payments made by the Company and its Restricted Subsidiaries with respect to pension
funding obligations for such period be included.
“Consolidated Funded Indebtedness” shall mean, with respect to any Person, without duplication, (i) all Indebtedness of such Person
for borrowed money, (ii) all purchase money Indebtedness of such Person, including without limitation all Capitalized Lease Obligations,
(iii) all guaranty obligations of such Person with respect to Indebtedness of another Person described in clauses (i) and (ii) above, (iv) all
obligations of such Person as an account party to reimburse any bank or other Person in respect of letters of credit or acceptances issued or
created for the account of such Person, and (v) all Indebtedness described in clauses (i) and (ii) above of another Person secured by a Lien on
any property of such Person, whether or not such Indebtedness has been assumed, in each case, if and to the extent any of the preceding items
would appear as a liability upon a balance sheet (excluding the footnotes) of such Person prepared in accordance with GAAP.
“Consolidated Interest Expense” shall mean, for any period, the interest expense (other than for the purposes of Consolidated Fixed
Charges, net of interest income on Cash Equivalents) of the Company and its Restricted Subsidiaries for such period determined on a
consolidated basis in accordance with GAAP. For purposes of the foregoing, interest expense shall be determined after giving effect to any
net payments made or received by the Company and its Restricted Subsidiaries with respect to Hedging Agreements, but excluding any gain
or loss recognized under GAAP that results from the mark-to-market valuation of any Hedging Agreement.
“Consolidated Net Income” shall mean, for any period, the net income (or loss) of the Company and its Restricted Subsidiaries on a
consolidated basis for such period taken as a single accounting period
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determined in conformity with GAAP; provided that there shall be excluded from such calculation (a) the income (or loss) of any Restricted
Subsidiary of the Company that is not wholly owned by the Company to the extent such income (or loss) is attributable to the non-controlling
interest in such Restricted Subsidiary, and (b) the income (or loss) of any Person accrued prior to the date it becomes (or, for pro forma
purposes, is deemed to have become) a Restricted Subsidiary of the Company or is merged into or consolidated with the Company or any of
its Restricted Subsidiaries or the date that Person’s assets are acquired by the Company or any of its Restricted Subsidiaries.
“Consolidated Net Worth” shall mean, for any date of determination, (i) Consolidated Total Assets minus the (ii) sum of (x)
Consolidated Total Liabilities and (y) all amounts properly attributable to minority interests in the stock and surplus of Subsidiaries as of the
most recent fiscal quarter end for which financial statements have been delivered; provided that in determining such Consolidated Net Worth,
(i) any changes after June 30, 2019 in “Accumulated Other Comprehensive Income (Loss)” as shown on the balance sheet of the Company
and its Restricted Subsidiaries on a consolidated basis and prepared in accordance with GAAP and (ii) any amounts reclassified to the
“Consolidated Statement of Operations” from the “Accumulated Other Comprehensive Income (Loss)” as of June 30, 2019 shall be
excluded.
“Consolidated Total Assets” shall mean, as of any date of determination, the amount that would, in conformity with GAAP, be set
forth opposite the caption “total assets” (or any like caption) on a consolidated balance sheet of the Company and its Restricted Subsidiaries
as of the most recent fiscal quarter end for which financial statements have been delivered.
“Consolidated Total Liabilities” shall mean, as of any date of determination, the amount that would, in conformity with GAAP, be set
forth opposite the caption “total liabilities” (or any like caption) on a consolidated balance sheet of the Company and its Restricted
Subsidiaries as of the most recent fiscal quarter end for which financial statements have been delivered.
“Contingent Obligation” shall mean, as to any Person, any obligation of such Person as a result of such Person being a general
partner of any other Person, unless the underlying obligation is expressly made non-recourse as to such general partner, and any obligation of
such Person guaranteeing or intended to guarantee any Indebtedness (“primary obligations”) of any other Person (the “primary obligor”) in
any manner, whether directly or indirectly, including, without limitation, any such obligation of such Person, whether or not contingent, (i) to
purchase any such primary obligation or any property constituting direct or indirect security therefor, (ii) to advance or supply funds (x) for
the purchase or payment of any such primary obligation or (y) to maintain working capital or equity capital of the primary obligor or
otherwise to maintain the net worth or solvency of the primary obligor, (iii) 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 or (iv) otherwise to assure or hold harmless the holder of such primary obligation against loss in respect thereof; provided,
however, that the term Contingent Obligation shall not include endorsements of instruments for deposit or collection in the ordinary course of
business. The amount of any Contingent Obligation shall be deemed to be an amount equal to the stated or determinable amount of the
primary obligation in respect of which such Contingent Obligation is made or, if not stated or determinable, the maximum reasonably
anticipated liability in respect thereof (assuming such Person is required to perform thereunder) as determined by such Person in good faith.
“Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 252.82(b); (ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or (iii) a “covered
FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).
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“Credit Documents” shall mean this Agreement and, after the execution and delivery thereof pursuant to the terms of this Agreement,
each Note, each Security Document, any intercreditor agreement contemplated by this Agreement, the Collateral Cooperation Agreement,
any other collateral cooperation agreement contemplated by Section 10.01(vi) and each Additional Term Loan Facility Agreement and
Accordion Agreement (but specifically excluding any Hedging Agreements relating to any Secured Hedging Obligations).
“Credit Extension” shall mean the making of any Loan but shall not include conversions and continuations of outstanding Loans.
“Credit Parties” shall mean each Borrower and each Subsidiary Guarantor.
“Credit Party Guaranty” shall mean the guaranty of each Credit Party pursuant to Section 14.
“Daily Simple SOFR” shall mean, for any day, SOFR, with the conventions for this rate (which will include a lookback) being
established by the Administrative Agent in accordance with the conventions for this rate recommended by the Relevant Governmental Body
for determining “Daily Simple SOFR” for syndicated business loans; provided, that, if the Administrative Agent decides that any such
convention is not administratively feasible for the Administrative Agent, then the Administrative Agent may establish another convention in
its reasonable discretion.
“Debtor Relief Laws” shall mean the Bankruptcy Code, 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,
Canada or other applicable jurisdictions from time to time in effect, including any proceeding under corporate law or other law of any
jurisdiction whereby a corporation seeks a stay or a compromise of the claims of its creditors against it and each of the Bankruptcy and
Insolvency Act (Canada), the Companies’ Creditors Arrangement Act (Canada) and the Winding-Up and Restructuring Act (Canada).
“Default” shall mean any event, act or condition which with notice or lapse of time, or both, would constitute an Event of Default.
“Default Rate” shall have the meaning assigned to such term in Section 2.06(c).
“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or
382.1, as applicable.
“Defaulting Lender” shall mean any Lender that (a) has failed to comply with its funding obligations hereunder, and such failure is
not cured within two (2) Business Days; (b) has notified the Administrative Agent or any Borrower that such Lender does not intend to
comply with its funding obligations hereunder or under any other credit facility, or has made a public statement to that effect; (c) has failed,
within three (3) Business Days following request by the Administrative Agent or any Borrower, to confirm in a manner satisfactory to the
Administrative Agent and Borrowers that such Lender will comply with its funding obligations hereunder; or (d) has, or has a direct or
indirect parent company that has, become the subject of an insolvency proceeding (including reorganization, liquidation, or appointment of a
receiver, custodian, administrator or similar Person by the Federal Deposit Insurance Corporation or any other regulatory authority);
provided, however, that a Lender shall not be a Defaulting Lender solely by virtue of a Governmental Authority’s ownership of an equity
interest in such Lender or parent company unless the ownership provides immunity for such Lender from jurisdiction of courts within the
United States or from enforcement of judgments or writs of attachment on its assets, or permits such Lender or Governmental Authority to
repudiate or otherwise to reject such Lender’s agreements.
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“Delayed Draw Term Loan” shall mean advances made to or at the request of a Borrower pursuant to Section 2.01(b).
“Delayed Draw Term Loan Advance Date” shall mean the date a Delayed Draw Term Loan is advanced.
“Delayed Draw Term Loan Borrowing” shall mean a Borrowing comprised of a Delayed Draw Term Loan.
“Delayed Draw Term Loan Commitment” shall mean, with respect to each Delayed Draw Term Loan Lender, the commitment, if
any, of such Lender to make a Delayed Draw Term Loan hereunder up to the amount set forth and opposite such Lender’s name on Schedule
2.01 under the caption “Delayed Draw Term Loan Commitment,” or in the Assignment and Assumption Agreement pursuant to which such
Lender assumed its Delayed Draw Term Loan Commitment, as applicable, as the same may be (a) reduced from time to time pursuant to
Section 2.07 and (b) reduced or increased from time to time pursuant to assignments by or to such Lender pursuant to Section 13.04. The
aggregate amount of the Lenders’ Delayed Draw Term Loan Commitments on the First Amendment Effective Date is $180,000,000.
“Delayed Draw Term Loan Commitment Termination Date” shall mean the earliest of (i) April 19, 2024, (ii) the date on which the
Delayed Draw Term Loan Commitments are terminated pursuant to Section 2.07 and (iii) the date on which all amounts outstanding under
this Agreement have been declared or have automatically become due and payable (whether by acceleration or otherwise).
“Delayed Draw Term Loan Facility” shall mean the delayed draw term loan facility made available to the Borrowers by the Lenders
pursuant to Section 2.01(b).
“Delayed Draw Term Loan Facility Unused Line Fee” shall have the meaning assigned to such term in Section 2.05(a).
“Delayed Draw Term Loan Lender” shall mean a Lender with a Delayed Draw Term Loan Commitment or that holds a portion of a
Delayed Draw Term Loan.
“Delayed Draw Term Loan Maturity Date” shall mean the date that is six, seven, eight, nine or ten years from the Delayed Draw
Term Loan Advance Date of such Delayed Draw Term Loan, as set forth in the Loan Notice for such Delayed Draw Term Loan.
“Delayed Draw Term Loan Note” shall mean each delayed draw term loan note substantially in the form of Exhibit B2 hereto.
“Designated Non-Cash Consideration” shall mean the fair market value of non-cash consideration received by the Company or one
of its Restricted Subsidiaries in connection with a sale of assets that is so designated as Designated Non-Cash Consideration pursuant to an
officers’ certificate, setting forth the basis of such valuation, less the amount of cash and Cash Equivalents received in connection with a
subsequent sale of such Designated Non-Cash Consideration.
“Disqualified Equity Interests” shall mean that portion of any Equity Interest which, by its terms (or by the terms of any security into
which it is convertible or for which it is exchangeable), or upon the happening of any event, matures or is mandatorily redeemable (other than
redeemable only for Equity Interests of such Person that are not Disqualified Equity Interests), pursuant to a sinking fund obligation or
otherwise, or is redeemable at the option of the holder thereof, on or prior to the date that is six months after the Latest Maturity Date,
provided, however, that any Equity Interest that would not constitute a
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Disqualified Equity Interest but for provisions thereof giving holders thereof the right to require such Person to purchase or redeem such
Equity Interest upon the occurrence of a “change of control” shall not constitute a Disqualified Equity Interest if:
(a)
the “change of control” provisions applicable to such Equity Interest are not more favorable to the holders of such
Equity Interest than the terms applicable to the Loans; and
(b)

any such requirement only becomes operative after compliance with such terms applicable to the Loans.

“Dodd-Frank and Basel III” shall have the meaning set forth in Section 3.01(d).
“Domestic Subsidiary” shall mean any Subsidiary organized under the laws of the United States, any state thereof or the District of
Columbia.
“Early Opt-in Effective Date” shall mean, with respect to any Early Opt-in Election, the sixth (6th) Business Day after the date notice
of such Early Opt-in Election is provided to the Lenders and the Company, so long as the Administrative Agent has not received, by 5:00
p.m. (New York City time) on the fifth (5th) Business Day after the date notice of such Early Opt-in Election is provided to the Lenders and
the Company, written notice of objection to such Early Opt-in Election from either Lenders comprising the Required Lenders.
“Early Opt-in Election” shall mean, the occurrence of:
(a)
a notification by the Administrative Agent to (or the request by the Borrowers to the Administrative Agent to notify)
each of the other parties hereto that at least fifty (50) currently outstanding U.S. dollar-denominated syndicated credit facilities at
such time contain (as a result of amendment or as originally executed) a SOFR-based rate (including SOFR, a term SOFR or any
other rate based upon SOFR) as a benchmark rate (and such syndicated credit facilities are identified in such notice and are publicly
available for review), and
(b)
the joint election by the Administrative Agent and the Borrowers to trigger a fallback from the LIBOR Rate and the
provision by the Administrative Agent of written notice of such election to the Lenders.
“Eligible Assignee” shall mean a Person that is (a) a Lender, Affiliate of a Lender or Approved Fund; (b) any other assignee or
participant; provided that, in the case of (i) an assignment or (ii) a sale of a participation by a Farm Credit Lender to a Person that is not a
Farm Credit Lender, such assignee or participant must be approved by (x) the Company (which approval shall not be unreasonably withheld
or delayed, and shall be deemed given if no objection is made within ten (10) days after notice of the proposed assignment; provided,
however, than an objection to a prospective assignee or participant based on a decrease in the patronage dividend payable to the Credit
Parties shall be considered a reasonable basis for withholding such approval), and (y) the Administrative Agent; or (c) during an Event of
Default, any Person acceptable to the Administrative Agent in its discretion.
“Environment” shall mean ambient air, indoor air, surface water, groundwater, drinking water, land surface and sub-surface strata,
sediments and natural resources such as wetlands, flora and fauna.
“Environmental Claims” shall mean any and all administrative, regulatory or judicial actions, suits, demands, demand letters,
directives, claims, liens and/or notices of noncompliance or violation, relating to any Environmental Law or, any permit issued, or any
approval given, under any such Environmental Law, including, without limitation, (a) by governmental or regulatory authorities for
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enforcement, cleanup, removal, response, remedial or other actions or damages pursuant to any applicable Environmental Law, and (b) by
any third party seeking damages, contribution, indemnification, cost recovery, compensation or injunctive relief arising out of or relating to
an alleged injury or threat of injury to human health or the Environment due to any Release or threat of Release of any Hazardous Materials
not in compliance with Environmental Law.
“Environmental Law” shall mean any applicable federal, state, provincial, foreign, municipal, local or foreign statute, law, rule,
regulation, ordinance, code, binding guideline and rule of common law, now or hereafter in effect and in each case as amended, and any
applicable published judicial or administrative interpretation thereof, including any judicial or administrative order, consent decree or
judgment relating to pollution or protection of the Environment, occupational safety or health or Hazardous Materials, including, without
limitation, CERCLA; the Resource Conservation and Recovery Act, 42 U.S.C. § 6901 et seq.; the Federal Water Pollution Control Act
(commonly known as the Clean Water Act), 33 U.S.C. § 1251 et seq.; the Toxic Substances Control Act, 15 U.S.C. § 2601 et seq.; the Clean
Air Act, 42 U.S.C. § 7401 et seq.; the Safe Drinking Water Act, 42 U.S.C. § 3803 et seq.; the Oil Pollution Act of 1990, 33 U.S.C. § 2701 et
seq.; the Emergency Planning and the Community Right-to-Know Act of 1986, 42 U.S.C. § 11001 et seq.; the Hazardous Material
Transportation Act, 49 U.S.C. § 1801 et seq.; and any federal, state, provincial, municipal, local or foreign counterparts or equivalents, in
each case as amended from time to time.
“Equity Interests” of any Person shall mean any and all shares, interests, rights to purchase, warrants, options, participations or other
equivalents of or interests in (however designated) equity of such Person, including any preferred stock, any limited or general partnership
interest and any limited liability company or unlimited liability company membership interest.
“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended from time to time, and, unless the context
indicates otherwise, the regulations promulgated and rulings issued thereunder. Section references to ERISA are to ERISA as in effect at the
date of this Agreement and any successor Section thereof.
“ERISA Affiliate” shall mean each person (as defined in Section 3(9) of ERISA) which together with any Credit Party would be
deemed to be a “single employer” within the meaning of Section 414(b) or (c) of the Code and, solely with respect to Section 412 of the
Code, within the meaning of Sections 414(b), (c), (m) or (o) of the Code.
“ERISA Event” shall mean (a) any “reportable event,” as defined in Section 4043 of ERISA or the regulations issued thereunder, but
excluding any event for which the 30-day notice period is waived with respect to a Plan, (b) any failure to make a required contribution to
any Plan or Multiemployer Plan that would result in the imposition of a Lien or other encumbrance or the failure to satisfy the minimum
funding standards set forth in Sections 412 or 430 of the Code or Section 302 or 303 of ERISA, or the arising of such a Lien or encumbrance,
with respect to a Plan, (c) the incurrence by the Company, a Restricted Subsidiary, or an ERISA Affiliate of any liability under Title IV of
ERISA with respect to the termination of any Plan or the withdrawal or partial withdrawal (including under Section 4062(e) of ERISA) of
any of the Company, a Restricted Subsidiary, or an ERISA Affiliate from any Plan or Multiemployer Plan, (d) the filing of a notice of intent
to terminate, the treatment of a Plan amendment as a termination under Section 4041 of ERISA, or the receipt by the Company, a Restricted
Subsidiary, or an ERISA Affiliate from the PBGC or a plan administrator of any notice of intent to terminate any Plan or Multiemployer Plan
or to appoint a trustee to administer any Plan, (e) the adoption of any amendment to a Plan that would require the provision of security
pursuant to the Code, ERISA or other applicable law, (f) the receipt by the Company, a Restricted Subsidiary, or an ERISA Affiliate of any
notice concerning
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statutory liability arising from the withdrawal or partial withdrawal of the Company, a Restricted Subsidiary, or an ERISA Affiliate from a
Multiemployer Plan or a determination that a Multiemployer Plan is insolvent or in reorganization, within the meaning of Title IV of ERISA,
(g) the occurrence of any non-exempt “prohibited transaction” (within the meaning of Section 406 of ERISA or Section 4975 of the Code)
with respect to which the Company or any Restricted Subsidiary is a “disqualified person” (within the meaning of Section 4975 of the Code)
or with respect to which the Company or any Restricted Subsidiary could reasonably be expected to have liability, (h) the occurrence of any
event or condition which constitutes grounds under Section 4042 of ERISA for the termination of any Plan or the appointment of a trustee to
administer any Plan, (i) the filing of any request for or receipt of a minimum funding waiver under Section 412(c) of the Code with respect to
any Plan or Multiemployer Plan, (j) a determination that any Plan is in “at-risk” status (as defined in Section 303(i)(4) of ERISA or Section
430(i)(4) of the Code), (k) the receipt by the Company, a Restricted Subsidiary or any ERISA Affiliate of any notice that a Multiemployer
Plan is, or is expected to be, in endangered or critical status under Section 305 of ERISA or (l) any other extraordinary event or condition
with respect to a Plan or Multiemployer Plan which could reasonably be expected to result in a Lien or any acceleration of any statutory
requirement to fund all or a substantial portion of the unfunded accrued benefit liabilities of such plan.
“Escrow Indebtedness Escrow Account” shall mean an escrow account subject to a customary escrow agreement holding the
proceeds of Indebtedness permitted hereunder and providing for the release of such proceeds upon the occurrence of a specified contingency.
“Event of Default” shall have the meaning provided in Section 11.
“Excluded Asset Disposition” shall mean, with respect to any Collateral, (a) any transfer to a Credit Party that is made (i) with at
least ten (10) Business Days’ prior written notice to the Administrative Agent and (ii) subject to the Liens in favor of the Collateral Agent,
pursuant to documentation reasonably satisfactory to the Administrative Agent (if requested by the Administrative Agent); (b) any
disposition or transfer made pursuant to a Tax Incentive Transaction; (c) transfers of obsolete or worn-out property in the ordinary course of
business; (d) transfers in the ordinary course of business of property which has previously been replaced by other Collateral having an equal
or higher value than the Collateral being disposed; and (e) [reserved].
“Excluded Swap Obligation” shall mean, with respect to any Guarantor, any Swap Obligation if, and to the extent that, all or a
portion of the Guaranty of such Guarantor of, or the grant by such Guarantor of a security interest to secure, such Swap Obligation (or any
Guaranty thereof) is or becomes illegal under the Commodity Exchange Act or any rule, regulation or order of the Commodity Futures
Trading Commission (or the application or official interpretation of any thereof) by virtue of such Guarantor’s failure for any reason to
constitute an “eligible contract participant” as defined in the Commodity Exchange Act (determined after giving effect to Section 14.11
hereof and any other “keepwell, support or other agreement” for the benefit of such Guarantor and any and all guarantees of such Guarantor’s
Swap Obligations by other Credit Parties) at the time the Guaranty of such Guarantor, or a grant by such Guarantor of a security interest,
becomes effective with respect to such Swap Obligation. If a Swap Obligation arises under a master agreement governing more than one
swap, such exclusion shall apply only to the portion of such Swap Obligation that is attributable to swaps for which such Guaranty or security
interest is or becomes excluded in accordance with the first sentence of this definition.
“Excluded Taxes” shall mean, with respect to the Administrative Agent, any Lender, or any other recipient of any payment to be
made by or on account of any obligation of any Credit Party under any
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Credit Document, (a) income Taxes imposed on (or measured by) its net income and franchise (and similar) Taxes imposed on it in lieu of
income Taxes, either pursuant to the laws of the jurisdiction in which such recipient is organized or in which the principal office or applicable
lending office of such recipient is located (or any political subdivision thereof) or as a result of any other present or former connection
between it and the jurisdiction imposing such Tax (other than a connection arising from such Administrative Agent, Lender or other 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 Credit Document, or sold or assigned an interest in any Loan or
Credit Document), (b) any branch profits Taxes under Section 884(a) of the Code, or any similar Tax, imposed by any jurisdiction described
in clause (a) above, (c) in the case of a Lender (other than an assignee pursuant to a request by the Company under Section 3.04), any U.S.
federal withholding Tax that is imposed on amounts payable to such Lender pursuant to a law in effect at the time such Lender becomes a
party to this Agreement (or designates a new lending office), except to the extent that such Lender (or its assignor, if any) was entitled,
immediately prior to the time of designation of a new lending office (or assignment), to receive additional amounts from a Credit Party with
respect to such U.S. federal withholding Tax pursuant to Section 5.01, (d) any withholding Tax that is attributable to such recipient’s failure
to comply with Section 5.01(b) or Section 5.01(c) (in each case, subject to Section 5.01(d)), (e) any withholding Taxes imposed under
FATCA and (f) U.S. federal backup withholding Taxes pursuant to Code Section 3406.
“Executive Order” shall mean Executive Order No. 13224 on Terrorist Financing effective September 24, 2001.
“Existing Indebtedness” shall have the meaning provided in Section 10.04(vii).
“Facility” shall mean the Revolving Credit Facility or the Delayed Draw Term Loan Facility, as the case may be.
“Farm Credit Act” shall mean the Farm Credit Act of 1971 (as amended from time to time).
“Farm Credit Equities” shall have the meaning provided in Section 9.15.
“Farm Credit Lender” means a lending institution organized and existing pursuant to the provisions of the Farm Credit Act and under
the regulation of the Farm Credit Administration, an agency organized under the authority of the Farm Credit Act.
“FATCA” shall mean Sections 1471 through 1474 of the Code as of the date of this Agreement (or any amended or successor version
that is substantively comparable and not materially more onerous to comply with), any current or future regulations thereunder or official
interpretations thereof, any agreements entered into pursuant to current Section 1471(b)(1) of the Code (or any amended or successor version
described above), and any intergovernmental agreements implementing the foregoing.
“FCA” shall mean the Financial Conduct Authority.
“FCCR Test Amount” shall have the meaning provided in Section 10.11(b).
“FCPA” shall have the meaning provided in Section 8.15(c).
“Federal Funds Rate” shall mean (a) the weighted average of interest rates on overnight federal funds transactions with members of
the Federal Reserve System arranged by federal funds brokers on the applicable Business Day (or on the preceding Business Day, if the
applicable day is not a Business Day), as published by the Federal Reserve Bank of New York on the next Business Day; or (b) if no such
rate is
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published on the next Business Day, the average rate (rounded up, if necessary, to the nearest 1/8 of 1%) charged to the Administrative Agent
on the applicable day on such transactions, as determined by the Administrative Agent. In no event shall the Federal Funds Rate be less than
zero.
“Fees” shall mean all amounts payable pursuant to or referred to in Section 2.05.
“First Amendment Effective Date” shall mean April 19, 2021.
“Fixed Rate” means, with respect to the Delayed Draw Term Loans, the fixed rate of interest determined to apply to all or a portion
of such Loans pursuant to procedures and documentation set forth on Schedule 1.01C hereto.
“Fixed Rate Loans” means all or a portion of the Delayed Draw Term Loans that have become subject to a Fixed Rate.
“Flood Insurance Laws” shall mean, collectively, (i) the National Flood Insurance Act of 1968 as now or hereafter in effect or any
successor statute thereto, (ii) the Flood Disaster Protection Act of 1973 as now or hereafter in effect or any successor statute thereto, (iii) the
National Flood Insurance Reform Act of 1994 as now or hereafter in effect or any successor statute thereto, (iv) the Flood Insurance Reform
Act of 2004 as now or hereafter in effect or any successor statute thereto.
“Floor” shall mean the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this Agreement, the
modification, amendment or renewal of this Agreement or otherwise) with respect to the LIBOR Rate.
“Foreign Pension Plan” shall mean any plan, fund (including, without limitation, any superannuation fund) or other similar program
established or maintained outside the United States or Canada by the Company or any one or more of its Restricted Subsidiaries primarily for
the benefit of employees of the Company or such Restricted Subsidiaries residing outside the United States or Canada, which plan, fund or
other similar program provides, or results in, retirement income, a deferral of income in contemplation of retirement or payments to be made
upon termination of employment, and which plan is not subject to ERISA, or the Canadian Employee Benefits Legislation.
“Foreign Subsidiaries” shall mean each Subsidiary of the Company that is not a Domestic Subsidiary.
“GAAP” shall mean generally accepted accounting principles in the United States of America as in effect from time to time;
provided that determinations made pursuant to this Agreement in accordance with GAAP are subject (to the extent provided therein) to
Section 13.07(a).
“Governmental Approvals” shall mean all authorizations, consents, approvals, licenses and exemptions of, registrations and filings
with, and required reports to, all Governmental Authorities.
“Governmental Authority” shall mean the government of the United States of America or any other nation or any political
subdivision thereof, whether state, provincial, municipal or local, and any agency, authority, instrumentality, regulatory body, court, central
bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to
government.
“Growth Capital Expenditures” shall mean Capital Expenditures that are not for the maintenance, replacement or operation of
existing facilities, or administration of the business of the Company or its Subsidiaries, but rather expended to reduce cost position, to
improve quality, to diversify product mix, or to grow the scope, geographical reach, capacity, or product mix of the operations of the
Company and its
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Subsidiaries, which expenditures have been determined by the Company, with the consent of the ABL Agent, to qualify as designated as
“Growth Capital Expenditures” under the ABL Credit Facility.
“Guaranteed Creditors” shall mean and include (x) each of the Administrative Agent, the Collateral Agent and the Lenders and (y)
the Administrative Agent, any Lender and any Affiliate or branch of the Administrative Agent or any Lender (even if the Administrative
Agent or such Lender subsequently ceases to be the Administrative Agent or a Lender under this Agreement for any reason) so long as the
Administrative Agent, such Lender or such Affiliate served such purposes at the time of entry into a particular Secured Hedging Obligation
and their subsequent assigns, if any, whether now in existence or hereafter arising.
“Guarantor” shall mean each Borrower and each Subsidiary Guarantor.
“Guaranty” shall mean and include each of the Credit Party Guaranty and any additional guaranty entered into pursuant to Section
9.12.
“Hazardous Materials” shall mean (a) any petroleum or petroleum products, radioactive materials, asbestos that is or could become
friable, urea formaldehyde foam insulation, polychlorinated biphenyls, and radon gas; (b) any chemicals, materials or substances defined as
or included in the definition of “hazardous substances,” “hazardous waste,” “hazardous materials,” “extremely hazardous substances,”
“restricted hazardous waste,” “toxic substances,” or words of similar import, under any applicable Environmental Law; and (c) any other
chemical, material or substance regulated under or which can give rise to liability under any Environmental Law.
“Hedging Agreement” shall mean 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; provided that no phantom stock or similar plan providing for payments only on account of services
provided by current or former directors, officers, employees or consultants of the Company or its Subsidiaries shall be a Hedging Agreement.
“IBA” shall mean the administrator for the London interbank offered rate for U.S. dollars.
“Immaterial Subsidiary” shall mean each Restricted Subsidiary of the Company now existing or hereafter acquired or formed and
each successor thereto that (i) for the most recent period of four consecutive fiscal quarters of the Company accounted (on a consolidated
basis with its Restricted Subsidiaries) for less than 5% of the consolidated revenues of the Company or (ii) as of the end of such fiscal
quarter, was (on a consolidated basis with its Restricted Subsidiaries) the owner of less than 5% of the Consolidated Total Assets of the
Company, as shown on the consolidated financial statements of the Company for such fiscal quarter. Schedule 1.01B sets forth each
Restricted Subsidiary that is an Immaterial Subsidiary that has not executed this Agreement as a Guarantor on and as of the Closing Date.
The Company may designate any Immaterial Subsidiary which does not constitute an Immaterial Subsidiary under the foregoing sentence as
no longer constituting an Immaterial Subsidiary.
“Incurrence Test” shall the meaning provided in Section 10.04(iv).
“Indebtedness” of any Person shall mean, without duplication, (a) all obligations of such Person for borrowed money, (b) all
obligations of such Person evidenced by bonds, debentures, notes or similar instruments, (c) all obligations of such Person under conditional
sale or other title retention agreements relating to assets purchased by such Person, (d) all obligations of such Person issued or assumed as the
deferred purchase price of property or services (excluding (i) trade accounts payable and accrued
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expenses arising in the ordinary course of business and (ii) any contingent earnout or other contingent payment obligation incurred in
connection with an acquisition permitted hereunder (but only to the extent that such obligation has not become fixed)), (e) all Indebtedness of
others secured by (or for which the holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on
property owned or acquired by such Person, whether or not the obligations secured thereby have been assumed by such Person (and in the
event such Person has not assumed or otherwise become liable for payment of such obligation, the amount of Indebtedness under this
clause (e) shall be the lesser of the amount of such obligation and the fair market value of such property), (f) all Contingent Obligations of
such Person with respect to Indebtedness of any other Person, (g) all Capitalized Lease Obligations of such Person, (h) all net obligations of
such Person in respect of Hedging Agreements (such net obligations to be equal at any time to the termination value of such Hedging
Agreements or other arrangements that would be payable by or to such Person at such time), (i) all obligations of such Person as an account
party to reimburse any bank or any other Person in respect of letters of credit and (j) all Disqualified Equity Interests issued by such Person
with the amount of Indebtedness represented by such Disqualified Equity Interests being equal to the greater of its voluntary or involuntary
liquidation preference and its maximum fixed repurchase price, but excluding accrued dividends, if any. For purposes hereof, the “maximum
fixed repurchase price” of any Disqualified Equity Interest or preferred stock which does not have a fixed repurchase price shall be calculated
in accordance with the terms of such Disqualified Equity Interest or preferred stock as if such Disqualified Equity Interest or preferred stock
were purchased on any date on which Indebtedness shall be required to be determined pursuant to this Agreement, and if such price is based
upon, or measured by, the fair market value of such Disqualified Equity Interest or preferred stock, such fair market value shall be
determined reasonably and in good faith by the board of directors or comparable body of the issuer of such Disqualified Equity Interest or
preferred stock. The Indebtedness of any Person shall include the Indebtedness of any partnership in which such Person is a general partner,
except to the extent such Indebtedness is expressly non-recourse to such Person. Notwithstanding clause (e) above, Indebtedness shall not
include (A) Indebtedness of a Joint Venture or a Joint Venture Subsidiary secured by a pledge of Equity Interests in such Joint Venture or
Joint Venture Subsidiary and otherwise without recourse to the pledgor and (B) Indebtedness incurred by a landlord and secured by real
property leased by the Company or any of its Subsidiaries irrespective of whether the lease held by the Company or such Subsidiary has been
subordinated to the Lien securing such Indebtedness.
“Indemnified Liabilities” shall have the meaning provided in Section 13.01(a).
“Indemnified Person” shall have the meaning provided in Section 13.01(a).
“Indemnified Taxes” shall mean all Taxes other than (i) Excluded Taxes and (ii) Other Taxes.
“Instrument” shall have the meaning provided in Article 9 of the UCC.
“Intellectual Property” shall mean all worldwide rights in and to (i) patents, (ii) trademarks, service marks, trade names, trade dress,
trade styles, domain names and other identifiers of source or goodwill, (iii) copyrights and works subject to copyright laws, (iv) computer
software, data and databases, (v) industrial designs and other protections for designs, (vi) inventions, discoveries, trade secrets, know-how
and other proprietary or confidential information, and (vii) issuances, registrations or applications for any of the foregoing.
“Interest Coverage Ratio” shall mean, on the date of any incurrence of Indebtedness or any other event, in respect of which the
Incurrence Test is to be satisfied (the “Test Date”), the ratio of (a) aggregate amount of Consolidated EBITDA for the then most recent four
fiscal quarters for which financial statements have been delivered immediately prior to such date (the “Four Quarter Period”) to (b) the
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aggregate Consolidated Interest Expense for such Four Quarter Period. In making the foregoing calculation, (A) pro forma effect shall be
given to any Indebtedness incurred or repaid (including any Indebtedness irrevocably called for redemption) during the period (the
“Reference Period”) commencing on the first day of the Four Quarter Period and ending on the Test Date (other than Indebtedness incurred
or repaid hereunder or under any similar arrangement except to the extent commitments hereunder or thereunder, as the case may be, (or
under any predecessor or successor revolving credit or similar arrangement in effect on the last day of such Four Quarter Period) are
permanently reduced), in each case as if such Indebtedness had been incurred or repaid on the first day of such Reference Period; (B) pro
forma effect shall be given to asset sales and acquisitions (including giving pro forma effect to the application of proceeds of any asset sale)
that occur during such Reference Period as if they had occurred and such proceeds had been applied on the first day of such Reference
Period; and (C) pro forma effect shall be given to asset sales and acquisitions (including giving pro forma effect to the application of
proceeds of any asset sale) that have been made by any Person that has become a Restricted Subsidiary or has been merged or amalgamated
with or into the Company or any Restricted Subsidiary during such Reference Period and that would have constituted asset sales or
acquisitions had such transactions occurred when such Person was a Restricted Subsidiary as if such asset sales or acquisitions were asset
sales or acquisitions that occurred on the first day of such Reference Period; provided that to the extent that clause (B) or (C) of this sentence
requires that pro forma effect be given to an asset sale or acquisition, such pro forma calculation shall be based upon the four full fiscal
quarters immediately preceding the Test Date of the Person, or division or line of business of the Person, that is acquired or disposed for
which financial information is available.
“Interest Determination Date” shall mean, with respect to any LIBOR Rate Loan, the second Business Day prior to the
commencement of any Interest Period relating to such LIBOR Rate Loan.
“Interest Period” shall mean, as to any Borrowing of a LIBOR Rate Loan, the period commencing on the date of such Borrowing or
on the last day of the immediately preceding Interest Period applicable to such Borrowing, as applicable, and ending on the numerically
corresponding day (or, if there is no numerically corresponding day, on the last day) in the calendar month that is one, two, three or six
months (or, if available to all Lenders under the relevant Facility, twelve months) thereafter, as the Relevant Borrower may elect, or the date
any Borrowing of a LIBOR Rate Loan is converted to a Borrowing of a Base Rate Loan in accordance with Section 2.08 or repaid or prepaid
in accordance with Section 2.07 or Section 2.09; provided that if any Interest Period would end on a day other than a Business Day, such
Interest Period shall be extended to the next succeeding Business Day unless such next succeeding Business Day would fall in the next
calendar month, in which case such Interest Period shall end on the next preceding Business Day; provided, further, that (x) no Interest
Period in respect of any Revolving Loan shall extend beyond the Revolving Maturity Date and (y) no Interest Period in respect of any
Delayed Draw Term Loan shall extend beyond the Delayed Draw Term Loan Maturity Date. Interest shall accrue from and including the first
day of an Interest Period to but excluding the last day of such Interest Period.
“Investment Election” shall have the meaning provided in Section 10.05.
“Investment Test Date” shall have the meaning provided in Section 10.05.
“Investments” shall have the meaning provided in Section 10.05.
“Joint Venture” shall mean any Person other than an individual or a Subsidiary of the Company (i) in which the Company or any
Restricted Subsidiary holds or acquires an ownership interest (by way of ownership of Equity Interests or other evidence of ownership) and
(ii) which is engaged in a business permitted by Section 10.09.
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“Joint Venture Subsidiary” shall mean any non-Wholly-Owned Subsidiary which constitutes a bona fide joint venture with a third
party, in each case for so long as such Subsidiary remains a Non-Wholly-Owned Subsidiary.
“Latest Maturity Date” shall mean, at any date of determination, the latest maturity date applicable to any Loan or Commitment
hereunder as of such date of determination.
“Lead Arranger” shall mean AAC in its capacity as sole lead arranger and sole bookrunner, as applicable, under this Agreement.
“Lender” shall mean each financial institution listed on Schedule 2.01, as well as any Person that becomes a “Lender” hereunder
pursuant to Section 2.13, 3.04 or 13.04.
“LIBOR Rate” shall mean, for each Interest Period, the per annum rate of interest (rounded up to the next whole multiple of 1/100 of
1%) reported by Bloomberg Information Services (or any successor or substitute service comparable thereto, as determined by the
Administrative Agent from time to time, that provides quotations of interest rates applicable to dollar deposits in the London interbank
market) at approximately 11:00 a.m. (London time) two (2) Business Days prior to an interest period, for a term equivalent to such period, as
the rate for U.S. Dollar deposits with a maturity comparable to such interest period; provided, that, if the LIBOR Rate shall be less than zero,
such rate shall be deemed zero for purposes of this Agreement.
“LIBOR Rate Loan” shall mean each Revolving Loan or Delayed Draw Term Loan designated as such by the Relevant Borrower at
the time of the incurrence thereof or conversion thereto.
“LIBOR Replacement Rate” shall have the meaning provided in Section 3.01(g).
“LIBOR Scheduled Unavailability Date” shall have the meaning provided in Section 3.01(g).
“Lien” shall mean any mortgage, charge, pledge, hypothecation, collateral assignment, encumbrance, deemed, constructive or
statutory trust, flawed asset agreement, security conveyance, lien (statutory or other) or arrangement to provide any preference or priority or
other security agreement of any kind or nature whatsoever (including, without limitation, any conditional sale or other title retention
agreement, and any financing lease having substantially the same effect as any of the foregoing).
“Loans” shall mean advances made to or at the instructions of a Borrower pursuant to Section 2 hereof and may constitute Revolving
Loans or Delayed Draw Term Loans.
“Margin Stock” shall have the meaning provided in Regulation U.
“Material Adverse Effect” shall mean any circumstance or condition affecting the business, assets, operations, properties or financial
condition of the Company and its Restricted Subsidiaries taken as a whole that would, individually or in the aggregate, reasonably be
expected to materially adversely affect, (x) the ability of the Company and the other Credit Parties, taken as a whole, to perform their
obligations under the Credit Documents or (y) the rights and remedies of the Administrative Agent, the Collateral Agent or the Lenders under
the Credit Documents.
“Maturity Date” shall mean the Revolving Maturity Date as to any Revolving Loans and the Delayed Draw Term Loan Maturity
Date as to any Delayed Draw Term Loans.
“Moody’s” shall mean Moody’s Investors Service, Inc.
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“Mortgage” shall mean (a) the Amended and Restated Deed of Trust, Security Agreement, Assignment of Leases and Rents and
Fixture Filing or similar security instrument encumbering the Calhoun Mill and (b) any other mortgage, debenture, leasehold mortgage, deed
of trust, deed of immovable hypothec, leasehold deed of trust, deed to secure debt, leasehold deed to secure debt or similar security
instrument encumbering any Mortgaged Property in form and substance reasonably satisfactory to the Administrative Agent, in favor of the
Collateral Agent for the benefit of the Secured Creditors, as the same may be amended, modified, restated and/or supplemented from time to
time.
“Mortgaged Property” means the real property which comprises a part of the Calhoun Mill and any other real property of a Credit
Party or any other Person that is or will become encumbered by a Mortgage in favor of the Collateral Agent pursuant to Section 2.09(b)(iv)
or otherwise in accordance with the terms of the Credit Documents.
“Mortgaged Property Support Documents” means with respect to any real property subject to a Mortgage, the following documents:
(a) if reasonably requested by the Administrative Agent, maps or plats of an as-built survey of the sites of the applicable Mortgaged Property
certified to the Administrative Agent and the title insurance company issuing the policies referred to in clause (b) below in a manner
reasonably satisfactory to each of the Administrative Agent and such title insurance company, dated a date reasonably satisfactory to each of
the Administrative Agent and such title insurance company by an independent professional licensed land surveyor, which maps or plats and
the surveys on which they are based shall be sufficient to delete any standard printed survey exception contained in the applicable title policy
and be made in accordance with the Minimum Standard Detail Requirements for Land Title Surveys jointly established and adopted by the
American Land Title Association and the National Society of Professional Surveyors in 2016 with items 2, 3, 4, 6(a), 6(b), 7(a), 7(b)(1), 7(c),
8, 9, 13, 14, 16, 17 and 19 from Table A thereof completed; (b) ALTA mortgagee title insurance policies issued by a title insurance company
reasonably acceptable to the Administrative Agent with respect to the applicable Mortgaged Property, assuring the Collateral Agent that the
applicable Mortgage creates a valid and enforceable first priority mortgage lien on such Mortgaged Property, free and clear of all defects and
encumbrances except Permitted Liens, which title insurance policies shall provide for coverage not less than the aggregate amount of the
Facilities (unless otherwise agreed by the Administrative Agent) and shall otherwise be in form and substance reasonably satisfactory to the
Administrative Agent and shall include such endorsements as are reasonably requested by the Administrative Agent; (c) evidence as to (i)
whether the applicable Mortgaged Property is in an area designated by the Federal Emergency Management Agency as having special flood
or mud slide hazards (a “Flood Hazard Property”) and (ii) if the applicable Mortgaged Property is a Flood Hazard Property, (x) whether the
community in which such Mortgaged Property is located is participating in the National Flood Insurance Program, (y) the applicable Credit
Party’s written acknowledgment of receipt of written notification from the Administrative Agent (1) as to the fact that such Mortgaged
Property is a Flood Hazard Property and (2) as to whether the community in which each such Flood Hazard Property is located is
participating in the National Flood Insurance Program and (z) copies of insurance policies or certificates of insurance of the Credit Parties
evidencing flood insurance reasonably satisfactory to the Administrative Agent and naming the Administrative Agent as sole loss payee on
behalf of the Lenders and (d) a completed environmental questionnaire on the forms required by the Administrative Agent regarding each
parcel of real property subject to a Mortgage showing no environmental conditions in violation of Environmental Laws or liabilities under
Environmental Laws, either of which could reasonably be expected to have a Material Adverse Effect.
“Multiemployer Plan” shall mean a multiemployer plan as defined in Section 4001(a)(3) of ERISA and subject to Title IV of ERISA
under which the Company or a Restricted Subsidiary has any obligation or liability, including on account of an ERISA Affiliate.
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“NAIC” shall mean the National Association of Insurance Commissioners.
“Net Cash Proceeds” means (a) with respect to any sale, transfer or disposition of Collateral, proceeds (including, when received, any
deferred or escrowed payments) received by a Credit Party in cash from such sale, transfer or disposition, net of (i) reasonable and customary
costs and expenses actually incurred in connection therewith, including legal fees, accounting, investment banking, commissions and other
fees and expenses; (ii) amounts applied to repayment of Indebtedness secured by a Lien permitted pursuant to this Agreement which is senior
to the Collateral Agent’s Liens on the Collateral sold, transferred or disposed of; (iii) transfer or similar taxes paid or payable with respect to
such sale, transfer or disposition; (iv) all federal, state, provincial, foreign and local taxes required to be paid or accrued as a liability under
GAAP as a result of such sale, transfer or disposition and (v) reserves for indemnities with respect to such sale, transfer or disposition or with
respect to liabilities associated with the Collateral subject to such sale, transfer or disposition, until such reserves are no longer needed and
(b) with respect to any Recovery Event, an amount equal to cash payments received by a Borrower or any of its Subsidiaries from such
Recovery Event, net of (i) all customary, bona fide, out-of-pocket direct costs incurred by a Borrower and its Subsidiaries in connection with
collecting such cash payments; (ii) amounts applied to repayment of Indebtedness secured by a Lien permitted pursuant to this Agreement
which is senior to the Collateral Agent’s Liens on the Collateral subject to such Recovery Event; (iii) transfer or similar taxes paid or payable
with respect to such sale, transfer or disposition; (iv) all federal, state, provincial, foreign and local taxes required to be paid or accrued as a
liability under GAAP as a result of such Recovery Event; and (v) reserves for indemnities with respect to such sale, transfer or disposition or
with respect to liabilities associated with the Collateral subject to such Recovery Event.
“Non-Cash Charges” shall mean any non-cash charges or losses, including (a) any non-cash closure costs, impairment and other
related charges, such as impairment of assets and accelerated depreciation, (b) any other impairment charge or asset write-off or write-down
related to intangible assets (including goodwill), long-lived assets and investments in debt and equity securities pursuant to GAAP, (c) nonoperating pension plan and other post-employment and post-retirement benefit costs, (d) long-term incentive plan accruals and any non-cash
expenses resulting from the grant of stock options or other equity-based incentives to any director, officer or employee of the Company, any
other Borrower or any Restricted Subsidiary of the Company and (e) any non-cash charges or losses resulting from the application of
purchase accounting; provided that Non-Cash Charges shall not include additions to bad debt reserves or bad debt expense.
“Non-Defaulting Lender” shall mean and include each Lender other than a Defaulting Lender.
“Note” shall mean each Revolving Note, Delayed Draw Term Loan Note or Additional Term Loan Note, as applicable.
“Notice of Borrowing” shall mean a notice substantially in the form of Exhibit A-1 hereto.
“Notice of Conversion/Continuation” shall mean a notice substantially in the form of Exhibit A-2 hereto.
“Notice Office” shall mean the office of the Administrative Agent located at 5560 South Broadway, Eureka, California 95503;
Attention: Wendy Davis; or such other offices or persons as the Administrative Agent may hereafter designate in writing as such to the other
parties hereto.
“Obligations” shall mean (x) all now existing or hereafter arising debts, obligations, covenants, and duties of payment or
performance of every kind, matured or unmatured, direct or contingent, owing,
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arising, due, or payable to any Lender, Agent or Indemnified Person by any Credit Party arising out of this Agreement or any other Credit
Document, including, without limitation, all obligations to repay principal or interest (including interest accruing during any proceeding
under any Debtor Relief Laws) on the Loans, and to pay interest, fees, costs, charges, expenses, professional fees, and all sums chargeable to
the Borrowers or any other Credit Party or for which any Borrower or any other Credit Party is liable as indemnitor under the Credit
Documents, whether or not evidenced by any note or other instrument (including fees accruing during any proceeding under any Debtor
Relief Laws) and (y) all Secured Hedging Obligations; provided, however, that for purposes of the Credit Party Guaranty and each other
guarantee agreement or other instrument or document executed and delivered pursuant to this Agreement, the term “Obligations” shall not, as
to any Guarantor, include any Excluded Swap Obligations. Notwithstanding anything to the contrary contained above, (x) obligations of any
Credit Party under any Secured Hedging Obligations shall be secured and guaranteed pursuant to the Credit Documents only to the extent
that, and for so long as, the other Obligations are so secured and guaranteed and (y) any release of Collateral or Guarantors effected in the
manner permitted by this Agreement shall not require the consent of holders of obligations under Secured Hedging Obligations.
“OFAC” shall have the meaning provided in Section 8.15(b).
“Other Taxes” shall mean any and all present or future stamp, court or documentary, intangible, recording, filing or property Taxes or
similar Taxes arising from any payment made under, from the execution, delivery, registration, performance or enforcement of, from the
receipt or perfection of a security interest under, or otherwise with respect to, any Credit Document except any such Taxes imposed with
respect to an assignment (other than an assignment made pursuant to Section 3.04) that are imposed as a result of any present or former
connection between the relevant Lender and the jurisdiction imposing such Tax (other than a connection arising from such Lender 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 Credit Document, or sold or assigned an interest in any Loan); provided,
however, that Other Taxes shall not include any Excluded Taxes.
“Outstanding Amount” shall mean with respect to Loans on any date, the amount of the aggregate outstanding principal amount
thereof after giving effect to any borrowings and prepayments or repayments of Loans occurring on such date.
“Parent Company” shall mean any direct or indirect parent company of the Company.
“Participant Register” shall have the meaning provided in Section 13.04(j).
“Patriot Act” shall have the meaning provided in Section 13.17.
“Payment Conditions” shall mean as to any relevant action contemplated in this Agreement, (i) no Event of Default has then
occurred and is continuing or would result from any action and (ii) (a) Specified Availability on a pro forma basis immediately after giving
effect to such action would be at least $67.5 million and (b) over the sixty (60) consecutive days prior to consummation of such action,
average Availability shall not have been less than $67.5 million, on a pro forma basis for such action.
“Payment Office” shall mean the office of the Administrative Agent located at 5560 South Broadway, Eureka, California 95503;
Attention: Wendy Davis; or such other offices or persons as the Administrative Agent may hereafter designate in writing as such to the other
parties hereto.
“PBGC” shall mean the Pension Benefit Guaranty Corporation established pursuant to Section 4002 of ERISA, or any successor
thereto.
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“Permitted Acquisition” shall mean the acquisition by the Company or any Restricted Subsidiary of an Acquired Entity or Business;
provided that the Acquired Entity or Business acquired is in a business permitted by Section 10.09.
“Permitted Acquisition Conditions” shall mean as to Permitted Acquisition, (i) no Event of Default has then occurred and is
continuing or would result from any action and (ii) (a) Specified Availability on a pro forma basis immediately after giving effect to such
action would be at least $67.5 million and (b) over the thirty (30) consecutive days prior to consummation of such Permitted Acquisition,
average Availability shall not have been less than $67.5 million, on a pro forma basis for such Permitted Acquisition.
“Permitted Encumbrances” shall mean, with respect to any Mortgaged Property, such exceptions to title as are set forth in the
mortgage title insurance policy delivered with respect thereto, all of which exceptions must be acceptable to the holders of any Specified
Secured Indebtedness (or the duly authorized representative thereof) secured by such Mortgaged Property.
“Permitted Liens” shall have the meaning provided in Section 10.01.
“Person” shall mean any individual, partnership, joint venture, firm, corporation, association, limited liability company, unlimited
liability company, trust or other enterprise or any government or political subdivision or any agency, department or instrumentality thereof.
“Plan” shall mean any pension plan as defined in Section 3(2) of ERISA other than a Multiemployer Plan, which is subject to Section
412 of the Code or Title IV of ERISA and is maintained or contributed to by (or to which there is an obligation to contribute of) a Credit
Party or with respect to which a Credit Party has, or may have, any liability, including, for greater certainty, liability arising from an ERISA
Affiliate.
“Prime Rate” mean a variable rate of interest per annum equal to the “U.S. prime rate” as reported on such day in the Money Rates
Section of the Eastern Edition of The Wall Street Journal, or if the Eastern Edition of The Wall Street Journal is not published on such day,
such rate as last published in the Eastern Edition of The Wall Street Journal. In the event the Eastern Edition of The Wall Street Journal
ceases to publish such rate or an equivalent on a regular basis, the term “Prime Rate” shall be determined on any day by reference to such
other regularly published average prime rate for such date applicable to such commercial banks as is acceptable to the Administrative Agent
in its reasonable discretion. Any change in Prime Rate shall be automatic, without the necessity of notice provided to the Company or any
other Credit Party.
“Pro Rata Percentage” of any Lender at any time shall mean either (i) the percentage of the total Revolving Commitments
represented by such Lender’s Revolving Commitment or (ii) the percentage of the total Delayed Draw Term Loan Commitments represented
by such Lender’s Delayed Draw Term Loan Commitment, as applicable.
“Pro Rata Share” shall mean, with respect to each Lender at any time, a fraction (expressed as a percentage, carried out to the ninth
decimal place), either (i) the numerator of which is the amount of the Revolving Exposure of such Lender at such time and the denominator
of which is the aggregate amount of all Revolving Exposures at such time or (ii) the numerator of which is the aggregate principal amount of
all outstanding Delayed Draw Term Loans of such Lender at such time and the denominator of which is the aggregate amount of all Delayed
Draw Term Loans at such time, as applicable. The initial Pro Rata Shares of each Lender are set forth opposite the name of such Lender on
Schedule 2.01 or in the
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Assignment and Assumption Agreement pursuant to which such Lender becomes a party hereto, as applicable.
“PTE” means a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be
amended from time to time.
“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C.
5390(c)(8)(D).
“Qualified ECP Guarantor” shall mean, at any time, each Credit Party with total assets exceeding $10,000,000 or that qualifies at
such time as an “eligible contract participant” under the Commodity Exchange Act and can cause another person to qualify as an “eligible
contract participant” at such time under §1a(18)(A)(v)(II) of the Commodity Exchange Act.
“Real Property” of any Person shall mean, collectively, the right, title and interest of such Person (including any leasehold, mineral or
other estate) in and to any and all land, improvements and fixtures owned, leased or operated by such Person, together with, in each case, all
easements, hereditaments and appurtenances relating thereto, all improvements and appurtenant fixtures and equipment, all general
intangibles and contract rights and other property and rights incidental to the ownership, lease or operation thereof.
“Recovery Event” shall mean the receipt by the Company or any Restricted Subsidiary of any cash insurance proceeds or
condemnation awards payable (i) by reason of theft, loss, physical destruction, damage, taking or any other similar event with respect to any
property or assets of the Company or any Restricted Subsidiary (but not by reason of any loss of revenues or interruption of business or
operations caused thereby) and (ii) under any policy of insurance required to be maintained under Section 9.03, in each case to the extent
such proceeds or awards do not constitute reimbursement or compensation for amounts previously paid by the Company or any Restricted
Subsidiary in respect of any such event.
“Register” shall have the meaning provided in Section 13.15.
“Regulation D” shall mean Regulation D of the Board of Governors of the Federal Reserve System as from time to time in effect and
any successor to all or a portion thereof establishing reserve requirements.
“Regulation T” shall mean Regulation T of the Board of Governors of the Federal Reserve System as from time to time in effect and
any successor to all or a portion thereof.
“Regulation U” shall mean Regulation U of the Board of Governors of the Federal Reserve System as from time to time in effect and
any successor to all or a portion thereof.
“Regulation X” shall mean Regulation X of the Board of Governors of the Federal Reserve System as from time to time in effect and
any successor to all or a portion thereof.
“Release” shall mean actively or passively disposing, discharging, injecting, spilling, pumping, leaking, leaching, dumping, emitting,
escaping, emptying, pouring, seeping, migrating or the like, into, through or upon the Environment or within, from or into any building,
structure, facility or fixture.
“Relevant Borrower” shall mean, with respect to any Borrowing, the Borrower requesting such Borrowing.
“Relevant Governmental Body” shall mean the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of
New York, or a committee officially endorsed or convened by the
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Board of Governors of the Federal Reserve System or the Federal Reserve Bank of New York, or any successor thereto.
“Relevant Guaranteed Obligations” shall mean, in the case of any Credit Party, the full and prompt payment when due (whether at
the stated maturity, by acceleration or otherwise) of the unpaid principal and interest on (A) each Note issued by, and (B) all Loans made to,
each Borrower (other than such Credit Party) under this Agreement, together with all the other obligations (including obligations which, but
for the automatic stay under Section 362(a) of the Bankruptcy Code, would become due), indebtedness and liabilities (including, without
limitation, indemnities, fees and interest (including any interest accruing after the commencement of any proceeding under any Debtor Relief
Laws at the rate provided for herein, whether or not such interest is an allowed or allowable claim in any such proceeding) thereon) of each
Borrower (other than such Credit Party) to the Lenders, the Administrative Agent and the Collateral Agent now existing or hereafter incurred
under, arising out of or in connection with this Agreement and each other Credit Document to which each Borrower (other than such Credit
Party) is a party and the due performance and compliance by the Borrowers with all the terms, conditions and agreements contained in this
Agreement and in each such other Credit Document and (y) the full and prompt payment when due (whether at the stated maturity, by
acceleration or otherwise) of all obligations (including obligations which, but for the automatic stay under Section 362(a) of the Bankruptcy
Code, would become due), liabilities and indebtedness (including any interest accruing after the commencement of under any Debtor Relief
Laws at the rate provided for herein, whether or not such interest is an allowed or allowable claim in any such proceeding) of any Borrower
or any Restricted Subsidiary (in each case, other than such Credit Party) owing under any Secured Hedging Obligations and the due
performance and compliance with all terms, conditions and agreements contained therein; provided, however, that for purposes of the Credit
Party Guaranty and each other guarantee agreement or other instrument or document executed and delivered pursuant to this Agreement, the
term “Obligations” shall not, as to any Guarantor, include any Excluded Swap Obligations.
“Relevant Guaranteed Party” shall mean (i) with respect to the Company, each U.S. Subsidiary Borrower and (ii) with respect to any
U.S. Subsidiary Borrower, the Company and any other U.S. Subsidiary Borrower.
“Replaced Lender” shall have the meaning provided in Section 3.04.
“Replacement Lender” shall have the meaning provided in Section 3.04.
“Required Lenders” shall mean Non-Defaulting Lenders holding more than 50% of the sum of the (i) total Outstanding Amount and
(ii) aggregate unused Commitments, held by Non-Defaulting Lenders at such time as of any date of determination. With respect to any matter
requiring the approval of the Required Lenders, it is understood that Voting Participants shall have the voting rights specified in Section
13.04(l) as to such matter.
“Requirement of Law” shall mean, with respect to any Person, (i) the charter, articles or certificate of organization or incorporation
and bylaws or other organizational or governing documents of such Person and (ii) any statute, law, treaty, rule, regulation, order, decree,
writ, official administrative pronouncement, injunction or determination of any arbitrator or court or other Governmental Authority, in each
case applicable to or binding upon such Person or any of its property or to which such Person or any of its property is subject.
“Responsible Officer” shall mean, with respect to any Person, its chief executive officer, president, chief financial officer or any vice
president, treasurer, chief accounting officer, controller or other officer of such Person having substantially the same authority and
responsibility; provided that, with
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respect to compliance with financial covenants, “Responsible Officer” shall mean the chief executive office, chief financial officer, treasurer,
chief accounting officer or controller of the Company, or any other officer of the Company having substantially the same authority and
responsibility.
“Restricted Payment” shall mean, with respect to any Person, any dividend, distribution or other return on equity capital to its
stockholders, partners or members or any other distribution, payment or delivery of property (other than common equity of such Person) or
cash to its stockholders, partners or members as such, or redeemed, retired, purchased or otherwise acquired, directly or indirectly, for a
consideration any of its Equity Interests outstanding on or after the Closing Date (or any options or warrants issued by such Person with
respect to its Equity Interests (other than Equity Interests of the Company held by a Restricted Subsidiary)), or set aside any funds for any of
the foregoing purposes.
“Restricted Subsidiary” shall mean each Subsidiary of the Company other than any Unrestricted Subsidiary. The Subsidiary
Borrowers shall at all times constitute Restricted Subsidiaries.
“Returns” shall have the meaning provided in Section 8.09.
“Revolving Availability Period” shall mean the period from and including the Closing Date to but excluding the earlier of the
relevant Maturity Date and the date of termination of the Revolving Commitments.
“Revolving Borrowing” shall mean a Borrowing comprised of Revolving Loans.
“Revolving Commitment” shall mean, with respect to each Revolving Lender, the commitment, if any, of such Lender to make
Revolving Loans hereunder up to the amount set forth and opposite such Lender’s name on Schedule 2.01 under the caption “Revolving
Commitment,” or in the Assignment and Assumption Agreement pursuant to which such Lender assumed its Revolving Commitment, as
applicable, as the same may be (a) reduced from time to time pursuant to Section 2.07 and (b) reduced or increased from time to time
pursuant to assignments by or to such Lender pursuant to Section 13.04. The aggregate amount of the Lenders’ Revolving Commitments on
the First Amendment Effective Date is $180,000,000.
“Revolving Commitment Increase” shall have the meaning provided in Section 2.13(a).
“Revolving Credit Facility” shall mean the revolving credit facility made available to the Borrowers by the Lenders pursuant to
Section 2.01(a).
“Revolving Credit Facility Unused Line Fee” shall have the meaning assigned to such term in Section 2.05(a).
“Revolving Exposure” shall mean, with respect to any Revolving Lender at any time, the aggregate principal amount at such time of
all outstanding Revolving Loans of such Lender.
“Revolving Lender” shall mean a Lender with a Revolving Commitment.
“Revolving Loans” shall mean advances made to or at the request of a Borrower pursuant to Section 2.01(a).
“Revolving Maturity Date” shall mean the date that is six (6) years after the First Amendment Effective Date.
“Revolving Note” shall mean each revolving note substantially in the form of Exhibit B-1 hereto.
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“S&P” shall mean Standard & Poor’s Financial Services LLC, a wholly-owned subsidiary of The McGraw-Hill Companies, Inc., and
any successor owner of such division.
“Sale-Leaseback Transaction” shall mean any arrangements with any Person providing for the leasing by the Company or any
Restricted Subsidiary of real or personal property which has been or is to be sold or transferred by the Company or such Restricted
Subsidiary to such Person or to any other Person to whom funds have been or are to be advanced by such Person in connection therewith.
“Sanctions” shall mean economic, trade or asset-freeze sanctions administered or enforced by the United States Government,
including, without limitation, OFAC and the U.S. Department of State, or the Government of Canada.
“SEC” shall have the meaning provided in Section 9.01(h).
“Section 9.01 Financials” shall mean the quarterly and annual financial statements required to be delivered pursuant to Sections
9.01(a) and (b).
“Secured Creditors” shall mean, collectively, the Administrative Agent, the Collateral Agent, each other Agent, the Lenders and each
Secured Hedge Provider.
“Secured Hedge Provider” shall mean, at the time of entry into a Hedging Agreement (or, if such Hedging Agreement exists on the
Closing Date, as of the Closing Date) the Administrative Agent, any Lender, any Voting Participant or any of their respective Affiliates that is
providing a Hedging Agreement relating to a Delayed Draw Term Loan; provided such provider who is not the Administrative Agent delivers
written notice to the Administrative Agent, in form and substance satisfactory to the Administrative Agent, by the later of the Closing Date or
ten (10) days following creation of the Hedging Agreement, (i) describing the Hedging Agreement and setting forth the notional amount
hedged, and (ii) agreeing to be bound by Section 12.12.
“Secured Hedging Obligations” shall mean obligations arising under a Hedging Agreement relating to any Delayed Draw Term Loan
and owing to a Secured Hedge Provider, up to the maximum amount specified by such provider in writing to the Administrative Agent,
which amount may be established or increased (by further written notice by the Company to the Administrative Agent from time to time) as
long as no Default or Event of Default then exists.
“Securities Act” shall mean the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.
“Securities Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated
thereunder.
“Security Document” shall mean and include each Mortgage and, after the execution and delivery thereof, each Additional Security
Document.
“Senior Notes” shall mean (a) the 4.875% Senior Notes due 2026 issued pursuant to the Senior Notes Indenture in the aggregate
principal amount of $300,000,000.
“Senior Notes Indenture” shall mean the Indenture dated as of February 2, 2021, among the Company, the guarantors party thereto
and Wells Fargo Bank, National Association, as trustee, as modified, amended or supplemented from time to time after the First Amendment
Effective Date in accordance with the terms hereof and thereof.
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“Significant Subsidiary” shall mean any Subsidiary that would be a “significant subsidiary” as defined in Article 1, Rule 1-02 of
Regulation S-X, promulgated pursuant to the Securities Act, as such Regulation is in effect on the Closing Date; provided that in no event
will any Subsidiary that, together with its consolidated Subsidiaries, accounts for less than 5.0% of the consolidated revenue of the Company,
for the Company’s most recently ended four full fiscal quarters for which internal financial statements are available, be considered a
Significant Subsidiary.
“SOFR” shall mean a rate per annum equal to the secured overnight financing rate for such Business Day published by the Federal
Reserve Bank of New York (or a successor administrator of the secured overnight financing rate) on the website of the Federal Reserve Bank
of New York, currently at http://www.newyorkfed.org (or any successor source for the secured overnight financing rate identified as such by
the administrator of the secured overnight financing rate from time to time).
“Specified Availability” shall have the meaning given to such term in the ABL Credit Facility.
“Specified Credit Party” shall mean any Credit Party that is not an “eligible contract participant” under the Commodity Exchange
Act (determined prior to giving effect to Section 14.11 hereof).
“Specified Secured Indebtedness” shall have the meaning given to such term in Section 10.01(vi).
“Specified Secured Indebtedness Documents” shall mean all agreements and other documents evidencing or governing the Specified
Secured Indebtedness (other than, for the avoidance of doubt, any of the Credit Documents or any intercreditor agreement) or providing for
any guarantee, security interests or other right in respect thereof.
“Subsidiary” shall mean, as to any Person, (i) any corporation, more than 50% of whose stock of any class or classes having by the
terms thereof ordinary voting power to elect a majority of the directors of such corporation (irrespective of whether or not at the time stock of
any class or classes of such corporation shall have or might have voting power by reason of the happening of any contingency), which is at
the time owned by such Person and/or one or more Subsidiaries of such Person and (ii) any partnership, limited liability company, unlimited
liability company, association, joint venture or other entity in which such Person and/or one or more Subsidiaries of such Person has more
than a 50% Equity Interest at the time.
“Subsidiary Borrower” shall mean Resolute FP US Inc. and any other Domestic Subsidiaries of the Company that execute a
counterpart hereto and to any other applicable Credit Document as a Borrower.
“Subsidiary Guarantor” shall mean each Wholly-Owned Domestic Subsidiary of the Company (other than the Subsidiary Borrowers)
in existence on the Closing Date other than (a) any Unrestricted Subsidiary and (b) any Immaterial Subsidiary (unless such Subsidiary is a
Guarantor under the ABL Credit Facility or has otherwise been designated as a Guarantor hereunder by the Company), as well as each
Wholly-Owned Domestic Subsidiary of the Company established, created or acquired after the Closing Date which becomes a party to this
Agreement as a Subsidiary Guarantor in accordance with the requirements of this Agreement.
“Swap Obligation” shall mean any obligation to pay or perform under any agreement, contract or transaction that constitutes a
“swap” within the meaning of Section 1a(47) of the Commodity Exchange Act.
“Tax Incentive Transaction” shall mean any arrangement between any Subsidiary of the Company and a development authority or
other similar governmental authority or entity for the purpose
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of providing property tax incentives to such Subsidiary structured as a Sale-Leaseback Transaction whereby the development authority (i)
acquires property from or on behalf of such Subsidiary, (ii) leases such property back to such Subsidiary, (iii) if and to the extent the
development authority issues the bonds to finance such acquisition, 100% of such bonds are purchased and held by the Company or a
Wholly-Owned Subsidiary of the Company, (iv) the rental payments on the lease (disregarding any amount that is concurrently repaid to the
Company or a Subsidiary in the form of debt service on any bonds or otherwise) does not exceed amounts such Subsidiary would have paid
in taxes and other amounts had the Sale-Leaseback Transaction not occurred and (v) the Company or such Subsidiary has the option to
terminate its lease and reacquire the property for nominal consideration (disregarding any additional consideration that is concurrently repaid
to the Company or a Subsidiary in the form of repayment of any bonds or otherwise) at any time; provided that if at any time any of the
foregoing conditions shall cease to be satisfied, such transaction shall cease to be a Tax Incentive Transaction.
“Taxes” shall mean any and all present or future taxes, levies, imposts, duties, deductions, charges, fees, assessments, liabilities or
withholdings imposed by any Governmental Authority, including any interest, penalties and additions to tax with respect thereto.
“Term SOFR” shall mean, for the applicable corresponding tenor, the forward-looking term rate based on SOFR that has been
selected or recommended by the Relevant Governmental Body.
“Test Period” shall mean each period of four consecutive fiscal quarters of the Company (in each case taken as one accounting
period).
“Threshold Amount” shall mean $50,000,000.
“Total Capitalization” shall mean, as of any date of determination, the sum of (i) Consolidated Net Worth, and (ii) Consolidated
Funded Indebtedness of the Company and its Restricted Subsidiaries.
“Transaction” shall mean, collectively, (i) the entering into of the Credit Documents and the incurrence of Loans on the Closing Date
and (ii) the payment of all Transaction Costs.
“Transaction Costs” shall mean the fees, premiums and expenses payable by the Company and its Subsidiaries in connection with the
transactions described in clauses (i) through (ii) of the definition of “Transaction.”
“Type” shall mean the type of Loan determined with regard to the interest option applicable thereto, i.e., whether a Base Rate Loan,
LIBOR Rate Loan or Fixed Rate Loan.
“UCC” shall mean the Uniform Commercial Code in effect in the State of New York from time to time; provided, however, that, at
any time, if by reason of mandatory provisions of law, the Uniform Commercial Code as in effect in a jurisdiction other than the State of New
York governs, the term “UCC” shall mean the Uniform Commercial Code as in effect, at such time, in such other jurisdiction for purposes of
the provisions relating to such perfection or priority and for purposes of definitions relating to such provisions.
“Unfunded Pension Liability” of any Plan shall mean the amount, if any, by which the value of the accumulated plan benefits under
the Plan determined in accordance with actuarial assumptions at such time consistent with those prescribed by the PBGC for purposes of
Section 4044 of ERISA, exceeds the fair market value of all plan assets of such Plan.
“United States” and “U.S.” shall each mean the United States of America.
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“Unrestricted Subsidiary” shall mean (i) each Subsidiary of the Company listed on Schedule 1.01A and (ii) any Subsidiary of the
Company designated by the board of directors of the Company as an Unrestricted Subsidiary pursuant to Section 9.16 subsequent to the
Closing Date; provided, however, that no Subsidiary Borrower shall be designated as an Unrestricted Subsidiary.
“Unused Line Fee Rate” shall mean a rate per annum determined by reference to the following grid on a per annum basis based on
the Usage as a percentage of the Revolving Commitments or the Delayed Draw Term Loan Commitments, as applicable:
Usage

Revolving Commitment
Unused Line Fee Rate

Delayed Draw Term Loan
Commitment
Unused Line Fee Rate
(first year following the First
Amendment Effective Date)

Delayed Draw Term Loan
Commitment
Unused Line Fee Rate
(second year following the
First Amendment Effective
Date)

Delayed Draw Term Loan
Commitment
Unused Line Fee Rate
(third year following the First
Amendment Effective Date)

≤ 35%
˃ 35%

0.325%
0.275%

0.300%
0.250%

0.325%
0.275%

0.350%
0.300%

“Unused Line Fees” shall have the meaning assigned to such term in Section 2.05(a).
“Usage” shall mean the daily utilization of Revolving Commitments and/or the Delayed Draw Term Loan Commitments, as
applicable.
“U.S. Acquisition” shall mean the acquisition of an Acquired Entity or Business for which either of the following requirements is
met: (1) the U.S. operations of such Acquired Entity or Business constitute more than 50% of the total operation of such Acquired Entity or
Business, in each case as measured by any of the U.S. Acquisition Criteria or (2) the percentage of the total cash consideration paid for the
acquisition of such Acquired Entity or Business using proceeds of the Loans does not exceed the U.S. Acquisition Percentage for such
Acquired Entity of Business, as measured by any one of the U.S. Acquisition Criteria.
“U.S. Acquisition Criteria” shall mean any one of the following (1) the value of the U.S. assets of such Acquired Entity or Business
as a percentage of the value of the total assets of such Acquired Entity or Business (in each case, calculated either on a book value or fair
market basis, applied consistently); or (2) the consolidated U.S. revenue of such Acquired Entity or Business as a percentage of the
consolidated total revenue of such Acquired Entity or Business; or (3) the U.S. Consolidated Net Income of such Acquired Entity or Business
as a percentage of the Consolidated Net Income of such Acquired Entity or Business (with Consolidated Net Income calculated with respect
to such Acquired Entity or Business rather than the Company); or (4) the U.S. Consolidated EBITDA of such Acquired Entity or Business as
a percentage of the total Consolidated EBITDA of such Acquired Entity or Business (with Consolidated EBITDA calculated with respect to
such Acquired Entity or Business rather than the Company); measured, (x) in the case of clause (1), as of the most recent date for which such
information is available and, in the case of clauses (2) – (4), either for the year most recently ended or for the twelve month period most
recently ended, in each case for which information is available (using absolute values for such amounts) and (y) by determining the “U.S.”
portion of such assets, revenue, Consolidated Net Income or Consolidated EBITDA as the amount of such item attributable to, or located in,
as applicable, the United States operations of such Acquired Entity or Business.
“U.S. Acquisition Percentage” shall mean, in respect of an Acquired Entity of Business, the maximum percentage of the worldwide
operations of such Acquired Entity of Business in respect of
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which the U.S. operations of such Acquired Entity or Business would constitute more than 50% of such worldwide operations, in each case
as measured by any of the U.S. Acquisition Criteria.
“U.S. Dollars” or “Dollars” and the sign “$” shall each mean freely transferable lawful money (expressed in dollars) of the United
States.
“U.S. Tax Compliance Certificate” shall have the meaning provided in Section 5.01(c).
“Voting Participant” shall have the meaning provided in Section 13.04(l).
“Voting Participant Notification” shall have the meaning provided in Section 13.04(l).
“Weighted Average Life to Maturity” shall mean, when applied to any Indebtedness at any date, the number of years obtained by
dividing (i) the then outstanding principal amount of such Indebtedness into (ii) the product obtained by multiplying (x) the amount of each
then remaining installment or other required scheduled payments of principal, including payment at final maturity, in respect thereof, by (y)
the number of years (calculated to the nearest one-twelfth) that will elapse between such date and the making of such payment.
“Wholly-Owned Domestic Subsidiary” shall mean, as to any Person, any Wholly-Owned Subsidiary of such Person which is a
Domestic Subsidiary of such person.
“Wholly-Owned Foreign Subsidiary” shall mean, as to any Person, any Wholly-Owned Subsidiary of such Person which is a Foreign
Subsidiary of such Person.
“Wholly-Owned Restricted Subsidiary” shall mean, as to any Person, any Wholly-Owned Subsidiary of such Person which is a
Restricted Subsidiary of such Person.
“Wholly-Owned Subsidiary” shall mean, as to any Person, (i) any corporation 100% of whose capital stock is at the time owned by
such Person and/or one or more Wholly-Owned Subsidiaries of such Person and (ii) any partnership, association, joint venture or other entity
in which such Person and/or one or more Wholly-Owned Subsidiaries of such Person owns 100% of the Equity Interests at such time (other
than, in the case of a Foreign Subsidiary with respect to preceding clauses (i) or (ii), director’s qualifying shares and/or other nominal
amounts of shares required to be held by Persons other than the Company and any Restricted Subsidiary under applicable law).
1.02. Terms Generally. The definitions in Section 1.01 shall apply equally to both the singular and plural forms of the terms
defined. Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The words
“include,” “includes” and “including” shall be deemed to be followed by the phrase “without limitation.” The word “will” shall be construed
to have the same meaning and effect as the word “shall”; and the words “asset” and “property” shall be construed as having the same
meaning and effect and to refer to any and all tangible and intangible assets and properties, including cash, securities, accounts and contract
rights. The words “herein,” “hereof” and “hereunder,” and words of similar import, shall be construed to refer to this Agreement in its
entirety and not to any particular provision of this Agreement unless the context shall otherwise require. All references herein to Articles,
Sections, paragraphs, clauses, subclauses, Exhibits and Schedules shall be deemed references to Articles, Sections, paragraphs, clauses and
subclauses of, and Exhibits and Schedules to, this Agreement unless the context shall otherwise require. Unless otherwise expressly provided
herein, (a) all references to documents, instruments and other agreements (including the Credit Documents and organizational documents)
shall be deemed to include all subsequent amendments, restatements, amendments and restatements, supplements and other modifications
thereto, but only to the extent that such amendments, restatements, amendments and

38
CHAR1\1789184v7

restatements, supplements and other modifications are not prohibited by any Credit Document and (b) references to any law, statute, rule or
regulation shall include all statutory and regulatory provisions consolidating, amending, replacing, supplementing or interpreting such law.
Unless otherwise specified, all references herein to times of day shall be references to Eastern Time (daylight or standard, as applicable). Any
reference herein to a merger, transfer, consolidation, amalgamation, assignment, sale or disposition, or similar term, shall be deemed to apply
to a division of or by a limited liability company, or an allocation of assets to a series of a limited liability company (or the unwinding of such
a division or allocation), as if it were a merger, transfer, consolidation, amalgamation, assignment, sale or disposition, or similar term, as
applicable, to, of or with a separate Person. Any division of a limited liability company shall constitute a separate Person hereunder (and each
division of any limited liability company that is a Subsidiary, joint venture or any other like term shall also constitute such a Person or entity).
Section 2 Amount and Terms of Credit.
2.01.

Commitments.

(a)
Subject to the terms and conditions and relying upon the representations and warranties herein set forth, each Lender
agrees, severally and not jointly, to make under the Revolving Credit Facility, Revolving Loans to the Borrowers, at any time and
from time to time on and after the Closing Date until the earlier of one Business Day prior to the relevant Maturity Date and the
termination of the Revolving Commitment of such Lender in accordance with the terms hereof in an aggregate principal amount at
any time outstanding that will not result in any Lender’s Revolving Exposure exceeding such Lender’s Revolving Commitment.
Within the limits set forth above and subject to the terms, conditions and limitations set forth herein, the Borrowers may borrow, pay
or prepay and reborrow Revolving Loans. All Borrowers shall be jointly and severally liable as borrowers for all Borrowings of
Revolving Loans by each Borrower regardless of which Borrower received the proceeds thereof.
(b)
Subject to the terms and conditions and relying upon the representations and warranties herein set forth, each Lender
agrees, severally and not jointly, to make term loans (each such loan a “Delayed Draw Term Loan”) to the Borrowers from time to
time prior to the Delayed Draw Term Loan Commitment Termination Date, in an aggregate amount not to exceed the amount of such
Lender’s Delayed Draw Term Loan Commitment; provided, however, that after giving effect to any Delayed Draw Term Loan
Borrowing, (i) the total Delayed Draw Term Loans of all Lenders shall not exceed the aggregate Delayed Draw Term Loan
Commitments in effect at such time and (ii) the portion of the outstanding Delayed Draw Term Loans of any Lender shall not exceed
such Lender’s Delayed Draw Term Loan Commitment at such time. Any principal amount of any Delayed Draw Term Loan that is
repaid or prepaid may not be reborrowed. All Borrowers shall be jointly and severally liable as borrowers for all Borrowings of
Delayed Draw Term Loans by each Borrower regardless of which Borrower received the proceeds thereof.
2.02.

Loans.

(a)
(i) Each Revolving Loan shall be made as part of a Borrowing consisting of Revolving Loans made by the Revolving
Lenders ratably in accordance with their applicable Revolving Commitments and (ii) each Delayed Draw Term Loan shall be made as part of
a Borrowing made by Delayed Draw Term Loan Lenders ratably in accordance with their applicable Delayed Draw Term Loan
Commitments; provided that the failure of any Lender to make any Loan shall not in itself relieve any other Lender of its obligation to lend
hereunder (it being understood, however, that no Lender shall be
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responsible for the failure of any other Lender to make any Loan required to be made by such other Lender). Revolving Loans comprising
any Borrowing shall be in an aggregate principal amount that is (i) (A) in the case of LIBOR Rate Loans, an integral multiple of $250,000
and not less than $1,000,000 and (B) in the case of Base Rate Loans, an integral multiple of $250,000 and not less than $1,000,000 or (ii)
equal to the remaining available balance of the applicable Revolving Commitments. Delayed Draw Term Loans comprising any Borrowing
shall be in an aggregate principal amount that is (i) (A) in the case of LIBOR Rate Loans, an integral multiple of $250,000 and not less than
$25,000,000, (B) in the case of Base Rate Loans, an integral multiple of $250,000 and not less than $25,000,000 and (C) in the case of Fixed
Rate Loans an integral multiple of $250,000 and not less than $25,000,000 or (ii) equal to the remaining available balance of the applicable
Delayed Draw Term Loan Commitments.
(b)
Subject to Section 3.01, each Borrowing shall be comprised entirely of Base Rate Loans, LIBOR Rate Loans or, with respect
to Delayed Draw Term Loans only, Fixed Rate Loans, as the Relevant Borrower may request pursuant to Section 2.03. Borrowings of more
than one Type may be outstanding at the same time; provided further that the Borrowers shall not be entitled to request any Borrowing that, if
made, would result in more than ten (10) Borrowings of LIBOR Rate Loans outstanding hereunder at any one time. For purposes of the
foregoing, Borrowings having different Interest Periods, regardless of whether they commence on the same date, shall be considered separate
Borrowings.
(c)
Each Lender shall make each Loan to be made by it hereunder on the proposed date thereof by wire transfer of immediately
available funds as the Administrative Agent may designate not later than 3:00 p.m., New York City time, and the Administrative Agent shall
promptly credit the amounts so received to an account as directed by the Relevant Borrower in the applicable Notice of Borrowing
maintained with the Administrative Agent or, if a Borrowing shall not occur on such date because any condition precedent herein specified
shall not have been met or waived, return the amounts so received to the respective Lenders.
(d)
Unless the Administrative Agent shall have received notice from a Lender prior to the date of any Borrowing that such
Lender will not make available to the Administrative Agent such Lender’s portion of such Borrowing, the Administrative Agent may assume
that such Lender has made such portion available to the Administrative Agent on the date of such Borrowing in accordance with paragraph
(c) above, and the Administrative Agent may, in reliance upon such assumption, make available to the Relevant Borrower on such date a
corresponding amount. If the Administrative Agent shall have so made funds available then, to the extent that such Lender shall not have
made such portion available to the Administrative Agent, such Lender and the Relevant Borrower severally agree to repay to the
Administrative Agent forthwith on demand such corresponding amount together with interest thereon, for each day from the date such
amount is made available to such Borrower until the date such amount is repaid to the Administrative Agent at (i) in the case of a Borrower,
as applicable, the interest rate applicable at the time to the Loans comprising such Borrowing and (ii) in the case of such Lender, for the first
such day, the Federal Funds Rate, and for each day thereafter, the Base Rate.
(e)
Notwithstanding any other provision of this Agreement, no Borrower shall be entitled to request, or to elect to convert or
continue, any Borrowing if the Interest Period requested with respect thereto would end after the relevant Maturity Date.
2.03. Borrowing Procedure. To request a Borrowing under the Revolving Credit Facility or Delayed Draw Term Loan Facility,
the Relevant Borrower shall notify the Administrative Agent of such request by telecopy or electronic transmission (i) in the case of a
Borrowing of LIBOR Rate Loans, not later than 12:00 p.m., New York City time, three (3) Business Days before the date of the proposed
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Borrowing, (ii) in the case of a Borrowing of Base Rate Loans, not later than 12:00 p.m., New York City time, one Business Day before the
date of the proposed Borrowing and (iii) in the case of a Borrowing of or conversion to Fixed Rate Loans in accordance with Schedule 1.01C
hereto. Notwithstanding the foregoing, all Borrowings on the Closing Date shall be Borrowings of Base Rate Loans, unless the
Administrative Agent shall have received a satisfactory funding indemnity letter and advance written notice pursuant to the terms of this
Section 2.03. Each such written Notice of Borrowing shall specify the following information in compliance with Section 2.02:
(a)

the aggregate amount of such Borrowing;

(b)

the date of such Borrowing, which shall be a Business Day;

(c)
whether such Borrowing is to be a Borrowing of Base Rate Loans, a Borrowing of LIBOR Rate Loans or a Borrowing of
Fixed Rate Loans;
(d)
in the case of a Borrowing of LIBOR Rate Loans, the initial Interest Period to be applicable thereto, which shall be a period
contemplated by the definition of the term “Interest Period”;
(e)

the location and number of the account to which funds are to be disbursed;

(f)

the Facility under which the Loans are to be borrowed;

(g)
in the case of a Delayed Draw Term Loan Borrowing, the maturity date of such Delayed Draw Term Loans, which shall be
six, seven, eight, nine or ten years from the date of such Borrowing; and
(h)

that the conditions set forth in Section 6 or Section 7, as applicable, are satisfied or waived as of the date of the notice.

If no election as to the Type of Borrowing is specified, then the requested Borrowing shall be a Borrowing of Base Rate Loans. If no
Interest Period is specified with respect to any requested Borrowing of LIBOR Rate Loans, then the Relevant Borrower shall be deemed to
have selected an Interest Period of one month’s duration. Promptly following receipt of a Notice of Borrowing in accordance with this
Section 2.03, the Administrative Agent shall advise each Lender of the details thereof and of the amount of such Lender’s Loan to be made as
part of the requested Borrowing.
2.04.

Evidence of Debt; Repayment of Loans.

(a)
Each Borrower, jointly and severally, hereby unconditionally promises to pay to the Administrative Agent (A) for the
account of each Revolving Lender, the then unpaid principal amount of each Revolving Loan of such Revolving Lender on the Revolving
Maturity Date.
(b)
Each Borrower, jointly and severally, hereby unconditionally promises to pay to the Administrative Agent for the account of
each Delayed Draw Term Loan Lender, the principal amount of each Delayed Draw Term Loan in successive annual installments in an
amount equal to five percent (5.0%) of the initial principal amount of each such Delayed Draw Term Loan (subject to adjustment by the
application of any prepayment pursuant to Section 2.09), commencing on the fifth anniversary of the applicable Delayed Draw Term Loan
Advance Date and, in each case, on each subsequent anniversary thereof, until the Delayed Draw Term Loan Maturity Date for such Delayed
Draw Term Loan; provided, however, that the aggregate principal payment due on the applicable Delayed Draw Term Loan Maturity Date
shall be in the amount necessary to pay all remaining unpaid principal on such Delayed Draw Term Loan.
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(c)
Each Lender shall maintain in accordance with its usual practice an account or accounts evidencing the indebtedness of the
Borrowers to such Lender resulting from each Loan made by such Lender from time to time, including the amounts of principal and interest
payable and paid to such Lender from time to time under this Agreement. The Company shall be entitled to review records of such accounts
with prior reasonable notice during normal business hours.
(d)
The Administrative Agent shall maintain accounts in which it will record (i) the amount of each Loan made hereunder, the
Type thereof, the currency thereof and the Interest Period applicable thereto; (ii) the amount of any principal or interest due and payable or to
become due and payable from the Borrowers to each Lender hereunder; and (iii) the amount of any sum received by the Administrative
Agent hereunder for the account of the Lenders and each Lender’s share thereof. Each Lender shall maintain in accordance with its usual
practice an account or accounts evidencing the indebtedness of the Borrowers to such Lender. The Company shall be entitled to review
records of such accounts with prior reasonable notice during normal business hours.
(e)
The entries made in the accounts maintained pursuant to paragraphs (b) and (c) above shall be prima facie evidence of the
existence and amounts of the obligations therein recorded absent manifest error; provided that the failure of any Lender or the Administrative
Agent to maintain such accounts or any error therein shall not in any manner affect the obligations of the Borrowers to repay the Loans in
accordance with their terms.
(f)
Any Lender may request that Loans made by it be evidenced by a promissory note. In such event, the Relevant Borrowers
shall promptly prepare, execute and deliver to such Lender a promissory note payable to such Lender (or, if requested by such Lender, to
such Lender and its registered assigns) substantially in the form of Exhibit B-1, Exhibit B-2 or Exhibit B-3, as applicable.
2.05.

Fees.

(a)
Unused Line Fees. (i) With respect to the Revolving Credit Facility, the Borrowers shall, jointly and severally, pay to the
Administrative Agent, for the pro rata benefit of the Revolving Lenders (other than any Defaulting Lender), a fee equal to the Unused Line
Fee Rate multiplied by the amount by which the Revolving Commitments as of each date during a fiscal quarter (other than Revolving
Commitments of a Defaulting Lender) exceed the daily balance of outstanding Revolving Loans on such date (such fee, the “Revolving
Credit Facility Unused Line Fee”) and (ii) with respect to the Delayed Draw Term Loan Facility, the Borrowers shall, jointly and severally,
pay to the Administrative Agent, for the pro rata benefit of the Delayed Draw Term Loan Lenders (other than any Defaulting Lender), a fee
equal to the Unused Line Fee Rate multiplied by the amount by which the Delayed Draw Term Loan Commitments as of each date during a
fiscal quarter (other than Delayed Draw Term Loan Commitments of a Defaulting Lender) exceed the daily balance of outstanding Delayed
Draw Term Loans on such date (such fee, the “Delayed Draw Term Loan Facility Unused Line Fee”, and, together with the Revolving Credit
Facility Unused Line Fee, the “Unused Line Fees”). Such fees shall accrue commencing on the First Amendment Effective Date, and will be
payable in arrears, on the fifth day of each fiscal quarter, commencing January 5, 2020.
(b)
Administrative Agent Fees. The Borrowers, jointly and severally, agree to pay to the Administrative Agent, for its own
account, the fees payable in the amounts and at the times separately agreed upon between the Company and the Administrative Agent.
(c)
Subject to Section 2.10(a), all fees shall be paid on the dates due, in immediately available funds, to the Administrative
Agent for distribution, if and as appropriate, among the applicable

42
CHAR1\1789184v7

Lenders (other than Defaulting Lenders). Once paid, none of the fees shall be refundable under any circumstances.
2.06.

Interest on Loans.

(a)
Subject to the provisions of Section 2.06(c), the Loans comprising each Borrowing of Base Rate Loans shall bear interest at a
rate per annum equal to the Base Rate plus the Applicable Margin in effect from time to time.
(b)
Subject to the provisions of Section 2.06(c), the Loans comprising each Borrowing of LIBOR Rate Loans shall bear interest
at a rate per annum equal to the LIBOR Rate for the Interest Period in effect for such Borrowing plus the Applicable Margin in effect from
time to time.
(c)
Notwithstanding the foregoing, if any principal of or interest on any Loan or any fees or other amount payable by the
Borrowers hereunder is not paid when due, whether at stated maturity, upon acceleration or otherwise, such overdue amount shall bear
interest, after as well as before judgment, at a rate per annum equal to (i) in the case of overdue principal of, or interest on, any Loan, 2.00%
plus the rate otherwise applicable to such Loan or (ii) in the case of any other amount, 2.00% plus the rate applicable to Base Rate Loans (in
each case, the “Default Rate”).
(d)
Accrued interest on (x) each Base Rate Loan shall be payable quarterly in arrears on the first day of each fiscal quarter and
on the relevant Maturity Date commencing with January 5, 2020, (y) each Fixed Rate Loan shall be payable quarterly in arrears on the first
day of each fiscal quarter and on the relevant Maturity Date commencing with June 30, 2021 and (z) each LIBOR Rate Loan shall be payable
on the last day of each Interest Period and on the relevant Maturity Date; provided that if any Interest Period exceeds three months, accrued
interest shall be payable on the respective dates that fall every three months after the beginning of such Interest Period, and, in the case of
Revolving Loans, shall be payable upon termination of the Revolving Commitments; provided further that (i) interest accrued pursuant to
clause (c) of this Section 2.06 shall be payable on demand and, absent demand, on the first day of each fiscal quarter and upon termination of
the Revolving Commitments, (ii) in the event of any repayment or prepayment of any Loan (other than a prepayment of a Base Rate Loan
prior to the end of the Revolving Availability Period), accrued interest on the principal amount repaid or prepaid shall be payable on the date
of such repayment or prepayment and (iii) in the event of any conversion of any LIBOR Rate Loan prior to the end of the current Interest
Period therefor, accrued interest on such Loan shall be payable on the effective date of such conversion.
(e)
All interest and fees hereunder shall be computed on the basis of a year of 360 days, except that interest computed by
reference to the Prime Rate component of the Base Rate shall be computed on the basis of a year of 365 days, and in each case shall be
payable for the actual number of days elapsed (including the first day but excluding the last day). The applicable Base Rate, LIBOR Rate or
Fixed Rate shall be determined by the Administrative Agent in accordance with the provisions of this Agreement and such determination
shall be conclusive absent manifest error.
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2.07.

Termination and Reduction of Commitments.

(a)
(i) the Revolving Commitments shall automatically terminate on the Maturity Date with respect to the Revolving Credit
Facility and (ii) any unused Delayed Draw Term Loan Commitments shall automatically terminate on the Delayed Draw Term Loan
Commitment Termination Date.
(b)
The Company may at any time terminate, or from time to time reduce, the Revolving Commitments or, prior to the Delayed
Draw Term Loan Commitment Termination Date, the Delayed Draw Term Loan Commitments; provided that any such reduction shall be in
an amount that is an integral multiple of $1,000,000.
(c)
The Company shall notify the Administrative Agent of any election to terminate or reduce the Revolving Commitments or
Delayed Draw Term Loan Commitments, as applicable, under paragraph (b) of this Section 2.07 at least two (2) Business Days prior to the
effective date of such termination or reduction, specifying such election and the effective date thereof. Promptly following receipt of any
notice, the Administrative Agent shall advise the Lenders of the contents thereof. Each notice delivered by the Company pursuant to this
Section 2.07 shall be irrevocable except that, to the extent delivered in connection with a refinancing of the Obligations, such notice shall not
be irrevocable until such refinancing is closed and funded. Any effectuated termination or reduction of the Revolving Commitments or
Delayed Draw Term Loan Commitments, as applicable, shall be permanent. Each (x) reduction of the Revolving Commitments shall be made
ratably among the Lenders in accordance with their respective Revolving Commitments and (y) reduction of the Delayed Draw Term Loan
Commitments shall be made ratably among the Lenders in accordance with their respective Delayed Draw Term Loan Commitments.
2.08.

Interest Elections.

(a)
Each Borrowing initially shall be of the Type specified in the applicable Notice of Borrowing and, in the case of a Borrowing
of LIBOR Rate Loans, shall have an initial Interest Period as specified in such Notice of Borrowing. Thereafter, the Relevant Borrower may
elect to convert such Borrowing to a different Type or to continue such Borrowing and may elect Interest Periods therefor, all as provided in
this Section 2.08; provided that, with respect to a Fixed Rate Loan, no such option to convert such Borrowing to a different Type shall apply.
The Relevant Borrower may elect different options with respect to different portions of the affected Borrowing, in which case each such
portion shall be allocated ratably among the Lenders holding the Loans comprising such Borrowing, and the Loans comprising each such
portion shall be considered a separate Borrowing. Notwithstanding anything to the contrary, the Borrowers shall not be entitled to request any
conversion or continuation that, if made, would result in (x) more than ten (10) Borrowings of LIBOR Rate Loans outstanding hereunder at
any one time or (y) more than seven (7) Borrowings of Fixed Rate Loans outstanding hereunder at any one time.
(b)
To make an election pursuant to this Section 2.08, the Relevant Borrower shall notify the Administrative Agent of such
election by electronic transmission by the time that a Notice of Borrowing would be required under Section 2.03 if such Borrower was
requesting a Revolving Borrowing of the Type resulting from such election to be made on the effective date of such election, subject to
Section 3.02. Each such Notice of Conversion/Continuation shall be substantially in the form of Exhibit A-2, unless otherwise agreed to by
the Administrative Agent and the relevant Borrower. Promptly after receiving any such notice, the Administrative Agent shall notify each
Lender thereof.
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(c)
Each written Notice of Conversion/Continuation shall be irrevocable and shall specify the following information in
compliance with Section 2.02:
(i)
the Borrowing to which such Notice of Conversion/Continuation applies and, if different options are being elected
with respect to different portions thereof, the portions thereof to be allocated to each resulting Borrowing (in which case the
information to be specified pursuant to clauses (iii) and (iv) below shall be specified for each resulting Borrowing);
(ii)
the effective date of the election made pursuant to such Notice of Conversion/Continuation, which shall be a
Business Day;
(iii)

whether the resulting Borrowing is to be a Borrowing of Base Rate Loans or a Borrowing of LIBOR Rate Loans; and

(iv)
if the resulting Borrowing is a Borrowing of LIBOR Rate Loans, the Interest Period to be applicable thereto after
giving effect to such election, which shall be a period contemplated by the definition of the term “Interest Period”.
If any such Notice of Conversion/Continuation requests a Borrowing of LIBOR Rate Loans but does not specify an Interest Period,
then the Relevant Borrower shall be deemed to have selected an Interest Period of one month’s duration. No Borrowing may be converted
into or continued as a Borrowing denominated in a different currency, but instead must be prepaid in the original currency of such Borrowing
and reborrowed in the other currency.
(d)
Promptly following receipt of a Notice of Conversion/Continuation, the Administrative Agent shall advise each Lender of
the details thereof and of such Lender’s portion of each resulting borrowing.
(e)
If a Notice of Conversion/Continuation with respect to a Borrowing of LIBOR Rate Loans is not timely delivered prior to the
end of the Interest Period applicable thereto, then, unless such Borrowing is repaid as provided herein, at the end of such Interest Period such
Borrowing shall be converted to a Borrowing of Base Rate Loans. Notwithstanding any contrary provision hereof, if an Event of Default has
occurred and is continuing and the Administrative Agent, at the request of the Required Lenders, so notifies the Company, then, after the
occurrence and during the continuance of such Event of Default (i) no outstanding Borrowing may be converted to or continued as a
Borrowing of LIBOR Rate Loans and (ii) unless repaid, each Borrowing of LIBOR Rate Loans shall be converted to a Borrowing of Base
Rate Loans at the end of the Interest Period applicable thereto.
2.09.

Optional and Mandatory Prepayments of Loans.

(a)
Optional Prepayments. Any Borrower shall have the right, at any time and from time to time to prepay, without premium or
penalty, any Borrowing, in whole or in part, subject to the requirements of this Section 2.09 and, in the case of prepayments of Fixed Rate
Loans, subject to Schedule 1.01C hereof; provided that each partial prepayment shall be in an amount that is an integral multiple of $250,000.
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(b)

Mandatory Prepayments.

(i)
Revolving Commitments. If on any date, the Outstanding Amount of all Revolving Loans exceeds the combined
Revolving Commitments of the Lenders, the Borrowers shall immediately, and without notice or demand, prepay the outstanding
principal amount of the Revolving Loans in an aggregate amount equal to such excess.
(ii)
Dispositions. If any Credit Party sells, transfers or disposes of any Collateral (other than pursuant to an Excluded
Asset Disposition) with a value (determined on a cost basis) in excess of $25,000,000 in the aggregate in any fiscal year, the
Borrowers shall prepay the Obligations in an aggregate amount equal to 100% of the Net Cash Proceeds thereof that is in excess of
$25,000,000 for such fiscal year within three (3) Business Days upon receipt thereof by such Person; provided, however, that, with
respect to any such Net Cash Proceeds realized under a sale, transfer or disposition described in this Section 2.09(b)(ii), at the
election of the Company (as notified by the Company to the Administrative Agent on or prior to the date of such sale, transfer or
disposition), and so long as no Event of Default shall have occurred and be continuing, such Credit Party may reinvest all or any
portion of such Net Cash Proceeds in operating assets performing the same or a similar function or otherwise used in the business of
a Credit Party and constituting Collateral so long as within 365 days after the receipt of such Net Cash Proceeds, such purchase shall
have been consummated (as certified by the Borrowers in writing to the Administrative Agent); and provided further, however, that
any Net Cash Proceeds not so reinvested shall be immediately applied to the prepayment of the Obligations as set forth in this
Section 2.09(b)(ii) immediately upon the earlier of (x) the request of the Required Lenders following the occurrence of an Event of
Default and (y) the expiration of such 365 day period.
(iii)
Recovery Events. If any Credit Party receives proceeds of insurance, a condemnation award, or other compensation
in respect of any Recovery Event or Recovery Events affecting any Collateral with a value (determined on a cost basis) in excess of
$25,000,000 in the aggregate in any fiscal year, the Borrowers shall prepay the Obligations in an aggregate amount equal to 100% of
the Net Cash Proceeds thereof that is in excess of $25,000,000 for such fiscal year within three (3) Business Days upon receipt
thereof by such Person; provided, however, that, with respect to any such Net Cash Proceeds realized under a Recovery Event
described in this Section 2.09(b)(iii), at the election of the Company (as notified by the Company to the Administrative Agent on or
prior to the date of such receipt), and so long as no Event of Default shall have occurred and be continuing, such Credit Party may
apply all or any portion of such Net Cash Proceeds to the repair of such property or to replacement property constituting Collateral so
long as within 365 days after the receipt of such Net Cash Proceeds, such repair or replacement shall have been completed (as
certified by the Borrowers in writing to the Administrative Agent); and provided further, however, that any Net Cash Proceeds not so
reinvested shall be immediately applied to the prepayment of the Obligations as set forth in this Section 2.09(b)(iii) immediately
upon the earlier of (x) the request of the Required Lenders following the occurrence of an Event of Default and (y) the expiration of
such 365 day period.
(iv)
Collateral Coverage Ratio. If upon any Appraisal Test Date, the Collateral Coverage Ratio is less than 1.8:1.0, the
Borrowers shall promptly either (A) prepay the Obligations, (B) reduce the unfunded portion of the Revolving Commitments or,
prior to the Delayed Draw Term Loan Commitment Termination Date, the Delayed Draw Term Loan Commitments pursuant to
Section 2.07(b), (C) to the extent (and for so long as) no Event of Default exists, within 180 days, pursuant to an election by written
notice to the Administrative
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Agent, pledge additional assets to be mutually agreed upon by the Company and the Administrative Agent or (D) any combination of
the foregoing, in an aggregate amount sufficient to cause the Collateral Coverage Ratio to be not less than 1.8:1.0.
(c)

Application of Prepayments.

(i)
Prior to any optional or mandatory prepayment of Borrowings hereunder, the Relevant Borrower shall, subject to the
immediately succeeding sentence, select the Borrowing or Borrowings to be prepaid and shall specify such selection in the notice of
such prepayment pursuant to this paragraph (i) of Section 2.09(c). All mandatory prepayments pursuant to Section 2.09(b)(i) shall be
applied to the outstanding Revolving Loans. All mandatory prepayments pursuant to Sections 2.09(b)(ii), (iii) and (iv) shall be
applied as follows: first, to fees and reimbursable expenses of the Administrative Agent and the Collateral Agent then due and
payable pursuant to the Credit Documents; second, to interest then due and payable on the Loans and other amounts due pursuant to
Sections 3.02 and 5.01; third, ratably to the principal balance of the Delayed Draw Term Loans then outstanding until the same have
been prepaid in full; provided that, such prepayments shall first be applied to any scheduled principal installments payable during the
first twelve (12) months following the date of such prepayment and second to the remaining principal installments on a pro rata
basis; fourth, to the principal balance of the Revolving Loans until the same have been prepaid in full (with a corresponding
permanent reduction of the Revolving Commitments); and fifth; returned to the Relevant Borrower or to such party as otherwise
required by law. Amounts applied to prepay the Revolving Loans pursuant to this Section 2.09 may not be re-borrowed.
(ii)
Amounts to be applied pursuant to this Section 2.09 shall be applied, as applicable, first to reduce outstanding Base
Rate Loans and second to reduce outstanding LIBOR Rate Loans. Any amounts remaining after each such application shall be
applied to prepay Fixed Rate Loans.
(d)
Notice of Prepayment. The Relevant Borrower shall notify the Administrative Agent by telecopy or electronic transmission
of any prepayment of the Loans hereunder (i) in the case of prepayment of a Borrowing of LIBOR Rate Loans, not later than 12:00 p.m.,
New York City time, three (3) Business Days before the date of prepayment, (ii) in the case of prepayment of a Borrowing of Base Rate
Loans, not later than 12:00 p.m., New York City time, on the date of prepayment and (iii) in the case of a prepayment of a Borrowing of
Fixed Rate Loans in accordance with Schedule 1.01C hereof. Each such notice shall specify the prepayment date, the principal amount of
each Borrowing or portion thereof to be prepaid and, in the case of a mandatory prepayment, a reasonably detailed calculation of the amount
of such prepayment. Each notice of prepayment pursuant to this Section shall be irrevocable, except that such Borrower may, by subsequent
notice to the Administrative Agent, revoke any such notice of prepayment if such notice of revocation is received not later than 10:00 a.m.
(New York City time) on the day on which such prepayment is scheduled to occur and, provided that (i) such Borrower reimburses each
Lender pursuant to Section 3.02 for any funding losses within five (5) Business Days after receiving written demand therefor and (ii) the
amount of Loans as to which such revocation applies shall be deemed converted to (or continued as, as applicable) Base Rate Loans in
accordance with the provisions of Section 2.08 as of the date of notice of revocation (subject to subsequent conversion in accordance with the
provisions of this Agreement). Promptly following receipt of any such notice, the Administrative Agent shall advise the Lenders of the
contents thereof. Each partial prepayment of any Borrowing shall be in an amount that would be permitted in the case of an advance of a
Borrowing of the same Type as provided in Section 2.02, except as necessary to apply fully the required amount of a mandatory
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prepayment. Each prepayment of a Borrowing shall be applied ratably to the Loans included in the prepaid Borrowing. Prepayments shall be
accompanied by accrued interest to the extent required by Section 2.06.
2.10.

Payments Generally; Pro Rata Treatment; Sharing of Setoffs.

(a)
Each Borrower shall make each payment required to be made by it hereunder or under any other Credit Document (whether
of principal, interest, fees or reimbursement of amounts payable under Sections 3.01, 3.02 and 5.01 or otherwise) at or before the time
expressly required hereunder or under such other Credit Document for such payment (or, if no such time is expressly required, prior to 2:00
p.m., New York City time), on the date when due, in U.S. Dollars in immediately available funds, without setoff or counterclaim. Any
amounts received after the required time on any date may, in the reasonable discretion of the Administrative Agent, be deemed to have been
received on the next succeeding Business Day for purposes of calculating interest thereon. All such payments shall be made to the
Administrative Agent at the Payment Office, except that payments pursuant to Sections 3.01, 3.02, 5.01 and 13.01 shall be made to the
Administrative Agent for the benefit of the Persons entitled thereto and payments pursuant to other Credit Documents shall be made to the
Administrative Agent for the benefit of the Persons specified therein. The Administrative Agent shall distribute any such payments received
by it for the account of any other Person to the appropriate recipient promptly following receipt thereof. If any payment under any Credit
Document shall be due on a day that is not a Business Day, the date for payment shall be extended to the next succeeding Business Day, and,
in the case of any payment accruing interest, interest thereon shall be payable for the period of such extension.
(b)
If at any time insufficient funds are received by and available to the Administrative Agent to pay fully all amounts of
principal, interest and fees then due hereunder, such funds shall be applied in the manner as provided in Section 2.09(c) or 11.11 hereof, as
applicable, ratably among the parties entitled thereto.
(c)
If any Lender shall, by exercising any right of setoff or counterclaim or otherwise, obtain payment in respect of any principal
of or interest on any of its Revolving Loans or Delayed Draw Term Loans resulting in such Lender receiving payment of a greater proportion
of the aggregate amount of its Revolving Loans and its Delayed Draw Term Loans and accrued interest thereon than the proportion received
by any other Lender, then the Lender receiving such greater proportion shall purchase (for cash at face value) participations in the Revolving
Loans and the Delayed Draw Term Loans of other applicable Lenders to the extent necessary so that the benefit of all such payments shall be
shared by the applicable Lenders ratably in accordance with the aggregate amount of principal of and accrued interest on their respective
Revolving Loans and Delayed Draw Term Loans; provided that (i) if any such participations are purchased and all or any portion of the
payment giving rise thereto is recovered, such participations shall be rescinded and the purchase price restored to the extent of such recovery,
without interest, and (ii) the provisions of this paragraph shall not be construed to apply to any payment made by any Borrower pursuant to
and in accordance with the express terms of this Agreement (including, but not limited to, Section 13.12) or any payment obtained by a
Lender as consideration for the assignment of or sale of a participation in any of its Loans to any assignee or participant, other than to the
Company or Affiliate thereof or any Subsidiary of the Company (as to which the provisions of this paragraph shall apply). Each Borrower
consents to the foregoing and agrees, to the extent it may effectively do so under applicable law that any Lender acquiring a participation
pursuant to the foregoing arrangements may exercise against the Credit Parties rights of setoff and counterclaim with respect to such
participation as fully as if such Lender were a direct creditor of a Credit Party in the amount of such participation.
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(d)
Unless the Administrative Agent shall have received notice from the Relevant Borrower prior to the date on which any
payment is due under the applicable Facility to the Administrative Agent for the account of the applicable Lenders hereunder that such
Borrower will not make such payment, the Administrative Agent may assume that such Borrower has made such payment on such date in
accordance herewith and may, in reliance upon such assumption, distribute to the Lenders the amount due. In such event, if such Borrower
has not in fact made such payment, then each of the Lenders under the applicable Facility, as the case may be, severally agrees to repay to the
Administrative Agent forthwith on demand the amount so distributed to such Lender with interest thereon, for each day from and including
the date such amount is distributed to it to but excluding the date of payment to the Administrative Agent, at the greater of the Federal Funds
Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank compensation.
(e)
If any Lender shall fail to make any payment required to be made by it pursuant to Section 2.02(c) or 2.10(d), then the
Administrative Agent may, in its discretion (notwithstanding any contrary provision hereof), apply any amounts thereafter received by the
Administrative Agent for the account of such Lender to satisfy such Lender’s obligations under such Sections until all such unsatisfied
obligations are fully paid.
2.11.

Defaulting Lenders.

(a)
Reallocation of Pro Rata Share; Amendments. For purposes of determining the Lenders’ obligations to fund or acquire
participations in Loans, the Administrative Agent shall exclude the Commitments and Loans of any Defaulting Lender(s) from the
calculation of Pro Rata Shares. A Defaulting Lender shall have no right to vote on any amendment, waiver or other modification of a Credit
Document, except to the limited extent provided in Section 13.12. In no event shall any Lender’s obligations pursuant to this Section 2.11(a)
cause such Lender to exceed its aggregate Commitment.
(b)
Payments; Fees. The Administrative Agent may, in its discretion, receive and retain any amounts payable to a Defaulting
Lender under the Credit Documents, and a Defaulting Lender shall be deemed to have assigned to the Administrative Agent such amounts
until all Obligations owing to the Administrative Agent, Non-Defaulting Lenders and other Secured Creditors have been paid in full. The
Administrative Agent may apply such amounts to the Defaulting Lender’s defaulted obligations or readvance the amounts to the Company
hereunder. A Lender shall not be entitled to receive any fees accruing hereunder during the period in which it is a Defaulting Lender, and the
unfunded portion of its Commitment shall be disregarded for purposes of calculating the Unused Line Fee under Section 2.05(a).
(c)
Cure. The Company and Administrative Agent may agree in writing that a Lender is no longer a Defaulting Lender. At such
time, Pro Rata Shares shall be reallocated without exclusion of such Lender’s Commitments and Loans, and all outstanding Loans and other
exposures under the Commitments shall be reallocated among Lenders and settled by the Administrative Agent (with appropriate payments
by the reinstated Lender) in accordance with the readjusted Pro Rata Shares. Unless expressly agreed in writing by the Company and
Administrative Agent, no reinstatement of a Defaulting Lender shall constitute a waiver or release of claims against such Lender. The failure
of any Lender to fund a Loan or otherwise to perform its obligations hereunder shall not relieve any other Lender of its obligations, and no
Lender shall be responsible for default by another Lender.
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2.12.

[Reserved].

2.13.

Commitment Increases.

(a)
Subject to the terms and conditions set forth herein, after the Closing Date, the Company shall have the right to request, by
written notice to the Administrative Agent, (i) an increase in the Revolving Commitments (a “Revolving Commitment Increase”), (ii) an
increase in the aggregate amount of any existing Delayed Draw Term Loan and/or the addition of a separate term loan facility (an
“Additional Term Loan Facility”) (each such increase or separate facility pursuant to the foregoing clauses (i), (ii) and (iii), an “Accordion
Increase”) in an aggregate amount not to exceed $360,000,000 plus, after the end of the Delayed Draw Term Loan Commitment Termination
Date, an amount equal to the unfunded or repaid portion of the Delayed Draw Term Loan Facility; provided that (x) any Accordion Increase
shall be on the terms (including, in the case of a Revolving Commitment Increase or increase in the aggregate amount of an existing Delayed
Draw Term Loan, the Latest Maturity Date) and pursuant to the documentation to be agreed upon by the Lenders providing such Accordion
Increase, (y) the Company shall only be permitted to request two Accordion Increases during the term of this Agreement and (z) any
Accordion Increase shall be in a minimum amount of $25,000,000 or, if less than $25,000,000 is available, the amount left available.
(b)
Each notice submitted pursuant to this Section 2.13 (an “Accordion Increase Notice”) requesting an Accordion Increase shall
specify the amount of the increase in the Revolving Commitments or existing Delayed Draw Term Loan (and specifying which existing
Delayed Draw Term Loan is to be increased, if applicable) or the amount of the new term loan being requested. Upon receipt of an Accordion
Increase Notice, the Administrative Agent may (at the direction of the Company) promptly notify the applicable Lenders and each such
Lender may (subject to the Company’s consent) have the right to elect to (x) have its Revolving Commitment or Delayed Draw Term Loan
Commitment increased by its Pro Rata Share (it being understood and agreed that a Lender may elect to have its Revolving Commitment or
Delayed Draw Term Loan Commitment increased in excess of its Pro Rata Share in its discretion if any other Lender declines to participate
in the Accordion Increase) of the requested increase in Revolving Commitments or Delayed Draw Term Loan Commitments, as applicable or
(y) issue a commitment under the Additional Term Loan Facility; provided that (i) each Lender may elect or decline, in its sole discretion, to
participate in any Accordion Increase, it being understood that no Lender shall be obligated to participate in an Accordion Increase unless it,
in its sole discretion, so agrees and, if a Lender fails to respond to any Accordion Increase Notice within five (5) Business Days after such
Lender’s receipt of such request, such Lender shall be deemed to have declined to participate in such Accordion Increase; (ii) if any Lender
declines to participate in any Accordion Increase and, as a result, commitments from additional financial institutions are required in
connection with the Accordion Increase, any Person or Persons providing such commitment shall be subject to the written consent of the
Administrative Agent (in each case, such consent not to be unreasonably withheld or delayed); (iii) in no event shall a Defaulting Lender be
entitled to participate in such Accordion Increase; (iv) neither the funding of the Accordion Increase nor the existence of the Liens securing
such Accordion Increase would violate the terms of the Senior Notes Indenture. In the event that any Lender or other Person agrees to
participate in any Accordion Increase (each an “Increase Loan Lender”), such Accordion Increase shall become effective on such date as
shall be mutually agreed upon by the Increase Loan Lenders and the Company, which date shall be as soon as practicable after the date of
receipt of the Accordion Increase Notice (such date, the “Increase Date”); provided that the establishment of such Accordion Increase shall
be subject to the satisfaction of each of the following conditions: (1) no Default or Event of Default would exist after giving effect thereto;
(2) the Accordion Increase shall be effected pursuant to one or more joinder agreements executed and delivered by the Company, the
Administrative Agent, and the
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Increase Loan Lenders, each of which shall be reasonably satisfactory to the Company, the Administrative Agent, and the Increase Loan
Lenders; (3) the Credit Parties shall execute and deliver or cause to be executed and delivered to the Administrative Agent such amendments
to the Credit Documents, legal opinions and other documents as the Administrative Agent may reasonably request in connection with any
such transaction, which amendments, legal opinions and other documents shall be reasonably satisfactory to the Administrative Agent; (4)
the representations and warranties contained in Section 8 shall be true and correct in all material respects (or in all respects to the extent that
any representation or warranty is qualified by materiality) as of the Increase Date; (5) the Borrowers shall have paid to the Administrative
Agent and the Increase Loan Lenders such additional fees as may be agreed to be paid by the Borrowers in connection therewith; and (6) the
Company shall be in compliance with the Collateral Coverage Ratio on a pro forma basis after giving effect to such Accordion Increase.
(c)
On the Increase Date, upon fulfillment of the conditions set forth in this Section 2.13, (i) with respect to any Revolving
Commitment Increase, the Administrative Agent shall effect a settlement of all outstanding Revolving Loans among the Lenders that will
reflect the adjustments to the Revolving Commitments of the Lenders as a result of the Revolving Commitment Increase, (ii) the
Administrative Agent shall notify the Lenders and Credit Parties of the occurrence of the Accordion Increase to be effected on the Increase
Date, (iii) Schedule 2.01 shall be deemed modified to reflect the revised and/or new Commitments of the affected Lenders and (iv) Notes will
be issued, at the expense of the Borrowers, to any Lender participating in the Accordion Increase and requesting a Note.
(d)
The terms and provisions of (x) the Revolving Commitment Increase shall be identical to the Revolving Loans and the
Revolving Commitments and, for purposes of this Agreement and the other Credit Documents, all Revolving Loans made under the
Revolving Commitment Increase shall be deemed to be Revolving Loans and (y) any Accordion Increase to the Delayed Draw Term Loan
Facility (other than an Additional Term Loan Facility) shall be identical to the existing Delayed Draw Term Loans and the Delayed Draw
Term Loan Commitments and, each loan made in connection with an Accordion Increase to the Delayed Draw Term Loan Facility (other
than an Additional Term Loan Facility) shall constitute an increase to the applicable existing Delayed Draw Term Loan hereunder. Without
limiting the generality of the foregoing,
(i)
With respect to any Revolving Commitment Increase, (A) the rate of interest applicable to the Revolving
Commitment Increase shall be the same as the rate of interest applicable to the existing Revolving Loans, (B) unused line fees
applicable to the Revolving Commitment Increase shall be calculated using the same Unused Line Fee Rates applicable to the
existing Revolving Loans, (C) the Revolving Commitment Increase shall share ratably in any mandatory prepayments of the
Revolving Loans, (D) after giving effect to such Revolving Commitment Increases, Revolving Commitments shall be reduced based
on each Lender’s Pro Rata Percentage, and (E) the Revolving Commitment Increase shall rank pari passu in right of payment and
security with the existing Revolving Loans.
(ii)
With respect to any increase to any existing Delayed Draw Term Loan, (A) the rate of interest applicable to such
Accordion Increase shall be the same as the rate of interest applicable to such Delayed Draw Term Loan, (B) such Accordion
Increase shall share ratably in any mandatory prepayments of the Delayed Draw Term Loan, (C) after giving effect to such
Accordion Increase, the Delayed Draw Term Loan Commitments shall be reduced based on each Lender’s Pro Rata Percentage, and
(D) such Accordion Increase shall rank pari passu in right of payment and security with such existing Delayed Draw Term Loan.

51
CHAR1\1789184v7

(iii)
With respect to any Additional Term Loan Facility, (A) the Company and each Increase Loan Lender providing an
Additional Term Loan Facility shall execute and deliver to the Administrative Agent an Additional Term Loan Facility Agreement
and such other documentation as the Administrative Agent shall reasonably specify to evidence the commitment of such Increase
Loan Lender, (B) the Additional Term Loan Facility Agreement shall specify the pricing, maturity date and other terms of the
Additional Term Loan Facility, (C) the final maturity date of the Additional Term Loan Facility shall be no earlier than the Latest
Maturity Date for the then existing Delayed Draw Term Loans, (D) the weighted average life to maturity of the Additional Term
Loan Facility shall be no shorter than the shortest remaining weighted average life to maturity of the then existing Delayed Draw
Term Loans and any other existing Additional Term Loan Facility, (E) the Additional Term Loan Facility shall rank pari passu in
right of payment and security with the existing Delayed Draw Term Loans, and (F) the other terms and documentation in respect of
the Additional Term Loan Facility, to the extent not consistent with the Delayed Draw Term Loans, shall be as agreed between the
Company and the Increase Loan Lenders providing the Additional Term Loan Facility (but in any case subject to the specific
limitations and requirements set forth above) and the Administrative Agent.
(iv)
Each joinder agreement and any amendment to any Credit Document requested by the Administrative Agent in
connection with the establishment of an Accordion Increase may, without the consent of any of the Lenders, effect such amendments
to this Agreement (each, an “Accordion Agreement”) and the other Credit Documents as may be reasonably necessary or
appropriate, in the opinion of the Administrative Agent and the Company, to effect the provisions of this Section 2.13.
2.14.

Subsidiary Borrowers.

(a)
The Company may at any time, upon not less than ten (10) Business Days’ notice from the Company to the Administrative
Agent (or such shorter period as may be agreed by the Administrative Agent in its sole discretion), designate any one or more Domestic
Subsidiaries of the Company (an “Applicant Borrower”) as a Borrower to receive Loans hereunder by delivering to the Administrative Agent
(which shall promptly deliver counterparts thereof to each Lender) a duly executed notice and agreement in substantially the form of
Exhibit I (a “Borrower Designation Request and Assumption Agreement”). The parties hereto acknowledge and agree that prior to any
Applicant Borrower becoming entitled to utilize the credit facilities provided for herein the Administrative Agent and the Lenders shall have
received such supporting resolutions, constitutional documents, incumbency certificates, opinions of counsel, Security Documents, valuations
and other documents, instruments or information (including any “know-your-customer” information requested by the Administrative Agent),
in form, content and scope reasonably satisfactory to the Administrative Agent, as may be required by the Administrative Agent or the
Required Lenders in their sole discretion, and Notes signed by such new Borrowers to the extent any Lenders so require. If the
Administrative Agent agrees that an Applicant Borrower shall have satisfied all of the requirements of this Section 2.14 and, therefore, be
entitled to receive Loans hereunder, then promptly following receipt of all such requested resolutions, incumbency certificates, Security
Documents, opinions of counsel and other documents, instruments or information, the Administrative Agent shall send a notice in
substantially the form of Exhibit H (a “Borrower Designation Notice”) to the Company and the Lenders specifying the effective date upon
which the Applicant Borrower shall constitute a Borrower, whereupon each of the Lenders agrees to permit such Applicant Borrower to
become a Borrower and to receive Loans hereunder, on the terms and conditions set forth herein, and each of the parties agrees that such
Applicant Borrower otherwise shall be a Borrower for all purposes of
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this Agreement; provided that no Notice of Borrowing may be submitted by or on behalf of such Applicant Borrower until the date three (3)
Business Days after such effective date.
(b)
The Company may from time to time, upon not less than ten (10) Business Days’ notice from the Company to the
Administrative Agent (or such shorter period as may be agreed by the Administrative Agent in its sole discretion), terminate any Domestic
Subsidiary’s status as a Borrower; provided that there are no outstanding Loans payable by such Borrower or other amounts payable by such
Borrower on account of any Credit Extensions made to it, as of the effective date of such termination (unless such Loans and other
Obligations have been assumed by another Borrower). Following the termination of any Subsidiary’s status as a Borrower hereunder, such
Subsidiary shall, subject to the terms of Section 9.16, remain a Subsidiary Guarantor and shall remain subject to the terms of this Agreement.
The Administrative Agent will promptly notify the Lenders of any such termination of a Subsidiary Borrower’s status.
Section 3 Yield Protection, Illegality and Replacement of Lenders.
3.01.

Increased Costs, Illegality, etc.

(a)
In the event that any Lender shall have determined (which determination shall, absent demonstrable error, be final and
conclusive and binding upon all parties hereto but, with respect to clause (i) below, may be made only by the Administrative Agent):
(i)
on any Interest Determination Date that, by reason of any changes arising after the date of this Agreement affecting
the interbank Eurodollar market, adequate and fair means do not exist for ascertaining the applicable interest rate on the basis
provided for in the definition of “LIBOR Rate”;
(ii)
at any time, that such Lender shall incur increased costs or reductions in the amounts received or receivable
hereunder with respect to any LIBOR Rate Loan (including but not limited to: (A) any Tax imposed on any Lender (except
Indemnified Taxes or Other Taxes indemnified under Section 5.01 or any Excluded Taxes) or (B) a change in official reserve
requirements, but, in all events, excluding reserves required under Regulation D to the extent included in the computation of the
LIBOR Rate) because of a Change in Law; or
(iii)
at any time, that the making or continuance of any LIBOR Rate Loan has been made (x) unlawful by any Change in
Law, (y) impossible by compliance by any Lender in good faith with any governmental request (whether or not having force of law)
or (z) impracticable as a result of a contingency occurring after the Closing Date which materially and adversely affects the interbank
Eurodollar market;
then, and in any such event, such Lender (or the Administrative Agent, in the case of clause (i) above) shall promptly give notice in writing to
the Company and, except in the case of clause (i) above, to the Administrative Agent of such determination (which notice the Administrative
Agent shall promptly transmit to each of the other Lenders). Thereafter (x) in the case of clause (i) above, LIBOR Rate Loans shall no longer
be available until such time as the circumstances giving rise to such notice by the Administrative Agent no longer exist, and any Notice of
Borrowing or Notice of Conversion/Continuation given by the Relevant Borrower with respect to LIBOR Rate Loans which have not yet
been incurred (including by way of conversion) shall be deemed rescinded by the applicable Borrowers, (y) in the case of clause (ii) above,
each Borrower, jointly and severally, agrees to pay, to such Lender, upon such Lender’s written request therefor, such additional amounts (in
the form of an increased rate of, or a
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different method of calculating, interest or otherwise as such Lender in its sole discretion shall determine) as shall be required to compensate
such Lender for such increased costs or reductions in amounts received or receivable hereunder (a written notice setting forth the additional
amounts owed to such Lender, showing in reasonable detail the basis for the calculation thereof, shall be submitted to the Company by such
Lender and shall, absent demonstrable error, be final and conclusive and binding on all the parties hereto), (z) in the case of clause (iii)
above, the Borrowers shall take one of the actions specified in Section 3.01(b) as promptly as possible and, in any event, within the time
period required by law.
(b)
At any time that any LIBOR Rate Loan is affected by the circumstances described in Section 3.01(a)(ii), the Relevant
Borrower may, and in the case of a LIBOR Rate Loan affected by the circumstances described in Section 3.01(a)(iii), the Relevant Borrower
shall either (x) if the affected LIBOR Rate Loan is then being made initially or pursuant to a conversion, cancel such Borrowing by giving
the Administrative Agent written notice on the same date that the Relevant Borrower was notified by the affected Lender or the
Administrative Agent pursuant to Section 3.01(a)(ii) or (iii) or (y) if the affected LIBOR Rate Loan is then outstanding, upon at least three
(3) Business Days’ written notice to the Administrative Agent, require the affected Lender to convert such LIBOR Rate Loan into a Base
Rate Loan at the end of the applicable Interest Period, or such earlier date as may be required by applicable law, provided that if more than
one Lender is affected at any time, then all affected Lenders must be treated the same pursuant to this Section 3.01(b).
(c)
If any Lender determines that after the Closing Date any Change in Law will have the effect of increasing the amount of
capital or liquidity required or expected to be maintained by such Lender or any corporation controlling such Lender based on the existence
of such Lender’s Commitments hereunder or its obligations hereunder, then, each Borrower, jointly and severally, agrees to pay to such
Lender, upon its written demand therefor, such additional amounts as shall be required to compensate such Lender or such other corporation
for the increased cost to such Lender or such other corporation or the reduction in the rate of return to such Lender or such other corporation
as a result of such increase of capital or liquidity. In determining such additional amounts, each Lender will act reasonably and in good faith
and will use averaging and attribution methods which are reasonable, provided that such Lender’s determination of compensation owing
under this Section 3.01(c) shall, absent demonstrable error, be final and conclusive and binding on all the parties hereto. Each Lender, upon
determining that any additional amounts will be payable pursuant to this Section 3.01(c), will give prompt written notice thereof to the
Company, which notice shall show in reasonable detail the basis for calculation of such additional amounts.
(d)

[Reserved].

(e)
Notwithstanding anything in this Agreement to the contrary, the Borrower shall not be required to compensate a Lender
pursuant to this Section 3.01 for any increased costs incurred or reductions suffered more than ninety (90) days prior to the date that such
Lender notifies the Borrower of such Lender’s intention to claim compensation under this Section 3.01; provided, however, that, if (i) the
introduction or change referred to in Section 3.01(a)(ii) or 3.01(c) giving rise to such increased costs or reductions is retroactive, then the 90day period referred to above shall be extended to include the period of retroactive effect thereof; or (ii) such Lender is not charging such costs
or reduced return to its borrowers generally with respect to which it has the right to charge such costs.
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(f)

[Reserved].

(g)
Benchmark Replacement Setting. Notwithstanding anything to the contrary herein or in any other Credit Document (and any
Swap Obligation shall be deemed not to be a “Credit Document” for purposes of this Section 3.01(g):
(i)
Replacing the LIBOR Rate. On March 5, 2021 FCA, the regulatory supervisor of IBA, announced in a public
statement the future cessation or loss of representativeness of 1-month, 3-month, 6-month and 12-month Interest Periods for the
LIBOR Rate. On the earlier of (A) the date that all Available Tenors of the LIBOR Rate have either permanently or indefinitely
ceased to be provided by IBA or have been announced by the FCA pursuant to public statement or publication of information to be
no longer representative and (B) the Early Opt-in Effective Date, if the then-current Benchmark is the LIBOR Rate, the Benchmark
Replacement will replace such Benchmark for all purposes hereunder and under any Credit Document in respect of any setting of
such Benchmark on such day and all subsequent settings without any amendment to, or further action or consent of any other party to
this Agreement or any other Credit Document. If the Benchmark Replacement is Daily Simple SOFR, all interest payments will be
payable on a quarterly basis.
(ii)
Replacing Future Benchmarks. Upon the occurrence of a Benchmark Transition Event, the Benchmark Replacement
will replace the then-current Benchmark for all purposes hereunder and under any Credit Document in respect of any Benchmark
setting at or after 5:00 p.m. on the fifth (5th) Business Day after the date notice of such Benchmark Replacement is provided to the
Lenders without any amendment to, or further action or consent of any other party to, this Agreement or any other Credit Document
so long as the Administrative Agent has not received, by such time, written notice of objection to such Benchmark Replacement from
Lenders comprising the Required Lenders of each Class or from the Company. At any time that the administrator of the then-current
Benchmark has permanently or indefinitely ceased to provide such Benchmark or such Benchmark has been announced by the
regulatory supervisor for the administrator of such Benchmark pursuant to public statement or publication of information to be no
longer representative of the underlying market and economic reality that such Benchmark is intended to measure and that
representativeness will not be restored, the Borrowers may revoke any request for a borrowing of, conversion to or continuation of
Loans to be made, converted or continued that would bear interest by reference to such Benchmark until the Borrowers’ receipt of
notice from the Administrative Agent that a Benchmark Replacement has replaced such Benchmark, and, failing that, the Borrowers
will be deemed to have converted any such request into a request for a borrowing of or conversion to Base Rate Loans. During the
period referenced in the foregoing sentence, the component of Base Rate based upon the Benchmark will not be used in any
determination of Base Rate.
(iii)
Benchmark Replacement Conforming Changes. In connection with the implementation and administration 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 Credit Document, any amendments implementing
such Benchmark Replacement Conforming Changes will become effective without any further action or consent of any other party to
this Agreement.
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(iv)
Notices; Standards for Decisions and Determinations. The Administrative Agent will promptly notify the Borrowers
and the Lenders of (A) the implementation of any Benchmark Replacement and (B) the effectiveness of any Benchmark
Replacement Conforming Changes. Any determination, decision or election that may be made by the Administrative Agent or, if
applicable, any Lender (or group of Lenders) pursuant to this Section 3.01(g), 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 3.01(g).
(v)
Unavailability of Tenor of Benchmark. At any time (including in connection with the implementation of a
Benchmark Replacement), (A) if the then-current Benchmark is a term rate (including Term SOFR or USD LIBOR), then the
Administrative Agent may remove any tenor of such Benchmark that is unavailable or non-representative for Benchmark (including
Benchmark Replacement) settings and (B) the Administrative Agent may reinstate any such previously removed tenor for
Benchmark (including Benchmark Replacement) settings.
3.02. Compensation. Each Borrower, jointly and severally, agrees to compensate each Lender, upon its written request (which
request shall set forth in reasonable detail the basis for requesting such compensation and the calculation of the amount of such
compensation), for all losses, expenses and liabilities (including, without limitation, any loss, expense or liability incurred by reason of the
liquidation or reemployment of deposits or other funds required by such Lender to fund its LIBOR Rate Loans but excluding loss of the
Applicable Margin or other anticipated profits) which such Lender may sustain: (i) if for any reason (other than a default by such Lender or
the Administrative Agent) a Borrowing of, or conversion from or into, LIBOR Rate Loans does not occur on a date specified therefor in a
Notice of Borrowing or Notice of Conversion/Continuation (whether or not withdrawn by the applicable Borrower or deemed withdrawn
pursuant to Section 3.01(a)); (ii) if any prepayment or repayment (including any termination or reduction of Commitments made pursuant to
Section 2.07 or as a result of an acceleration of the Loans pursuant to Section 11) or conversion of any of its LIBOR Rate Loans occurs on a
date which is not the last day of an Interest Period with respect thereto; (iii) if any prepayment of any LIBOR Rate Loans is not made on any
date specified in a notice of termination or reduction given by the Company; (iv) as a consequence of (x) any other default by any Borrower
to repay its LIBOR Rate Loans when required by the terms of this Agreement or any Note held by such Lender or (y) any election made
pursuant to Section 3.01(b).
3.03. Change of Lending Office. Each Lender agrees that on the occurrence of any event giving rise to the operation of Section
3.01(a)(ii) or (iii), Section 3.01(c) or Section 5.01 with respect to such Lender, it will, if requested by the Company, use reasonable efforts
(subject to overall policy considerations of such Lender) to designate another lending office for any Loans affected by such event; provided
that such designation is made on such terms that such Lender and its lending office suffer no economic, legal or regulatory disadvantage,
with the object of avoiding the consequence of the event giving rise to the operation of such Section. Nothing in this Section 3.03 shall affect
or postpone any of the obligations of the Borrowers or the right of any Lender provided in Sections 3.01 and 5.01.
3.04. Replacement of Lenders. (x) If any Lender becomes a Defaulting Lender, (y) upon the occurrence of an event giving rise to
the operation of Section 3.01(a)(ii) or (iii), Section 3.01(c) or Section 5.01 with respect to such Lender or (z) in the case of a refusal by a
Lender to consent to certain proposed changes, waivers, discharges or terminations with respect to this Agreement which have been

56
CHAR1\1789184v7

approved by the Required Lenders as (and to the extent) provided in Section 13.12(b), the Company shall have the right, if no Event of
Default then exists (or, in the case of preceding clause (z), will exist immediately after giving effect to such replacement), to replace such
Lender (the “Replaced Lender”) with one or more other Eligible Assignees, none of whom shall constitute a Defaulting Lender at the time of
such replacement (collectively, the “Replacement Lender”) and each of whom shall be required to be reasonably acceptable to the
Administrative Agent (to the extent the Administrative Agent’s consent would be required for an assignment to such Replacement Lender
pursuant to Section 13.04); provided that (i) at the time of any replacement pursuant to this Section 3.04, the Replacement Lender shall enter
into one or more Assignment and Assumption Agreements pursuant to Section 13.04(b) (and with all fees payable pursuant to Section
13.04(c) to be paid by the Replacement Lender and/or the Replaced Lender (as may be agreed to at such time by and among the Company,
the Replacement Lender and the Replaced Lender)) pursuant to which the Replacement Lender shall acquire all of the Commitments and
outstanding Loans of, the Replaced Lender and, in connection therewith, shall pay to (x) the Replaced Lender in respect thereof an amount
equal to the sum of (I) an amount equal to the principal of, and all accrued interest on, all outstanding Loans of the respective Replaced
Lender and (II) an amount equal to all accrued, but theretofore unpaid, fees owing to the Replaced Lender pursuant to Section 2.05 and (ii)
all obligations of each Borrower due and owing to the Replaced Lender at such time (other than those specifically described in clause (i)
above in respect of which the assignment purchase price has been, or is concurrently being, paid) shall be paid in full to such Replaced
Lender concurrently with such replacement. Upon receipt by the Replaced Lender of all amounts required to be paid to it pursuant to this
Section 3.04, the Administrative Agent shall be entitled (but not obligated) and authorized to execute an Assignment and Assumption
Agreement on behalf of such Replaced Lender, and any such Assignment and Assumption Agreement so executed by the Administrative
Agent and the Replacement Lender shall be effective for purposes of this Section 3.04 and Section 13.04. Upon the execution of the
respective Assignment and Assumption Agreement, the payment of amounts referred to in clauses (i) and (ii) above, recordation of the
assignment on the Register pursuant to Section 13.15 and, if so requested by the Replacement Lender, delivery to the Replacement Lender of
the appropriate Note or Notes executed by the applicable Borrower, (x) the Replacement Lender shall become a Lender hereunder and the
Replaced Lender shall cease to constitute a Lender hereunder, except with respect to indemnification provisions under this Agreement
(including, without limitation, Sections 3.01, 3.02, 5.01, 12.07 and 13.01), which shall survive as to such Replaced Lender. In connection
with any replacement of Lenders pursuant to, and as contemplated by, this Section 3.04, each Borrower hereby irrevocably authorizes the
Company to take all necessary action, in the name of such Borrower, as described above in this Section 3.04 in order to effect the
replacement of the respective Lender or Lenders in accordance with the preceding provisions of this Section 3.04.
Section 4 [Reserved].
Section 5 Taxes.
5.01.

Net Payments.

(a)
All payments made by or on account of any Credit Party under any Credit Document shall be made free and clear of, and
without deduction or withholding for, any Taxes, except as required by applicable law. If any Taxes are required by applicable law to be
withheld or deducted by any applicable withholding agent from such payments, (i) to the extent such deduction or withholding is on account
of an Indemnified Tax or Other Tax, the sum payable shall be increased by the applicable Credit Party as necessary so that after all required
deductions or withholding (including deduction or withholdings applicable to additional sums payable under this Section 5.01) have been
made, the Lender
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(or the Administrative Agent if the Administrative Agent receives the payment for its own account) receives an amount equal to the sum it
would have received had no such deductions or withholdings been made, (ii) the applicable withholding agent will make such deductions or
withholdings, and (iii) the applicable withholding agent shall timely pay the full amount deducted or withheld to the relevant Governmental
Authority. In addition, the Credit Parties shall timely pay any Other Taxes to the relevant Governmental Authority in accordance with
applicable law. The Credit Parties will furnish to the Administrative Agent within forty-five (45) days after the date the payment by any of
them of any Indemnified Taxes or Other Taxes is due pursuant to applicable law certified copies of tax receipts evidencing such payment by
the applicable Credit Party. The Credit Parties jointly and severally agree, to indemnify and hold harmless the Administrative Agent and each
Lender, and reimburse the Administrative Agent and each Lender, within ten (10) days of written request therefor, for the amount of any
Indemnified Taxes or Other Taxes payable or paid by the Administrative Agent or such Lender or required to be withheld or deducted in
respect of any payment to the Administrative Agent or such Lender under any Credit Document, and any Other Taxes (including any
Indemnified Taxes and Other Taxes imposed on or attributable to amounts payable under this Section 5.01), and any reasonable out-of-pocket
expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes or Other Taxes were correctly or legally imposed
or asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or liability prepared in good faith and
delivered by such Administrative Agent or Lender (or by the Administrative Agent on behalf of a Lender) shall be conclusive absent
manifest error.
(b)
Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to payments made under any
Credit Document shall deliver to the Company and the Administrative Agent, at the time or times reasonably requested by the Company or
the Administrative Agent, such properly completed and executed documentation reasonably requested by the Company or the Administrative
Agent, certifying as to any entitlement of such Lender to an exemption from, or a reduce rate of, withholding Tax. In addition, each Lender
shall deliver to the Company and the Administrative Agent, at the time or times reasonably requested by the Company or the Administrative
Agent, such other documentation prescribed by applicable law or reasonably requested by the Company or the Administrative Agent as will
enable the Company or the Administrative Agent to determine whether such Lender is subject to backup withholding or information
reporting requirements. Each Lender shall, whenever a lapse in time or change in circumstances renders such documentation (including any
specific documents required below in Section 5.01(c)) expired, obsolete or inaccurate in any respect, deliver promptly to the Company and
the Administrative Agent updated or other appropriate documentation (including any new documentation reasonably requested by the
Company or the Administrative Agent) or promptly notify the Company and the Administrative Agent in writing of its inability to do so.
(c)
Without limiting the generality of the foregoing: (x) each Lender that is not a United States person (as such term is defined in
Section 7701(a)(30) of the Code) shall deliver to the Company and the Administrative Agent on or prior to the date on which it becomes a
party to this Agreement, (i) two accurate and complete original signed copies of (A) Internal Revenue Service Form W-8BEN or W-8BEN-E
(or successor form) claiming eligibility for benefits of an income tax treaty to which the United States is a party or (B) Internal Revenue
Service Form W-8ECI (or successor form) or (ii) in the case of a Lender claiming exemption from U.S. federal withholding Tax under
Section 871(h) or 881(c) of the Code with respect to payments of “portfolio interest,” a certificate substantially in the form of Exhibit C (any
such certificate, a “U.S. Tax Compliance Certificate”) and two accurate and complete original signed copies of Internal Revenue Service
Form W-8BEN or W-8BEN-E (or successor form); (iii) to the extent a Lender is not the beneficial owner (for example, where the Lender is a
partnership or a

58
CHAR1\1789184v7

participating Lender), two accurate and complete original signed copies of Internal Revenue Service Form W-8IMY (or successor form) of
the Lender, accompanied by Form W-8ECI, Form W8BEN, W-8BEN-E, U.S. Tax Compliance Certificate, Form W-8IMY, and/or any other
required information (or successor or other applicable form) from each beneficial owner that would be required under this Section 5.01(c) if
such beneficial owner were a Lender (provided that, if the Lender is a partnership for U.S. federal income Tax purposes (and not a
participating Lender), and one or more direct or indirect partners are claiming the portfolio interest exemption, the U.S. Tax Compliance
Certificate may be provided by such Lender on behalf of such direct or indirect partner(s)); or (iv) two accurate and complete original signed
copies of any other form prescribed by applicable U.S. federal income tax laws (including the Treasury Regulations) as a basis for claiming a
complete exemption from, or a reduction in, U.S. federal withholding Tax on any payments to such Lender under the Credit Documents; and
(y) each Lender that is a United States person, as defined in Section 7701(a)(30) of the Code, shall deliver to the Company and the
Administrative Agent, on or prior to the date on which it becomes a party to this Agreement, two accurate and complete original signed
copies of Internal Revenue Service Form W9, or any successor form, certifying that such Lender is exempt from United States back-up
withholding. If any payment made to a Lender would be subject to U.S. federal withholding Tax imposed by FATCA if such Lender 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 Lender shall deliver to the Company and the Administrative Agent, at the time or times reasonably requested by the
Company 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 Company or the Administrative Agent as may be necessary
for the Company or the Administrative Agent to comply with their obligations under FATCA, to determine whether such Lender has
complied with such Lender’s obligations under FATCA and to determine, if necessary, the amount to deduct and withhold from such
payment. Solely for purposes of this Section 5.01(c), “FATCA” shall include any amendment made to FATCA after the Closing Date.
(d)
Notwithstanding any other provision of this Section 5.01, a Lender shall not be required to deliver any form that such Lender
is not legally eligible to deliver.
(e)
Each Lender hereby authorizes the Administrative Agent to deliver to the Credit Parties and to any successor Administrative
Agent any documentation provided by such Lender to the Administrative Agent pursuant to Section 5.01(b) or 5.01(c).
(f)
If the Administrative Agent or any Lender determines, in its sole discretion exercised in good faith, that it has received a
refund of any Indemnified Taxes or Other Taxes as to which it has been indemnified by the Credit Parties or with respect to which a Credit
Party has paid additional amounts pursuant to Section 5.01(a), it shall pay to the relevant Credit Party an amount equal to such refund (but
only to the extent of indemnity payments made, or additional amounts paid, by such Credit Party under Section 5.01(a) with respect to the
Indemnified Taxes or Other Taxes giving rise to such refund), net of all reasonable out-of-pocket expenses (including any Taxes) of the
Administrative Agent or such Lender, as the case may be, and without interest (other than any interest paid by the relevant Governmental
Authority with respect to such refund); provided that the relevant Credit Party, upon the request of the Administrative Agent or such Lender,
agrees to repay the amount paid over to such Credit Party (plus 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 such Governmental Authority. Nothing in this Section 5.01(f) shall be construed to obligate the Administrative Agent or any Lender to
disclose its Tax returns or any other information regarding its Tax affairs or computations to any Person or otherwise to arrange its Tax affairs
in any manner other than as it determines in its sole discretion.
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Section 6 Conditions Precedent to Credit Extensions on the Closing Date. The Administrative Agent and the Lenders shall not be
required to fund any Loans on the Closing Date, until the following conditions are satisfied or waived.
6.01. Closing Date; Credit Documents. Each Credit Party, the Administrative Agent and each of the Lenders on the date hereof
shall have signed a counterpart of this Agreement (whether the same or different counterparts) and shall have delivered (by electronic
transmission or otherwise) the same to the Administrative Agent.
6.02. Officer’s Certificate. On the Closing Date, the Administrative Agent shall have received a certificate, dated the Closing
Date and signed on behalf of the Company (and not in any individual capacity) by a Responsible Officer of the Company, certifying on
behalf of the Company that (i) no Default or Event of Default exists; (ii) the representations and warranties set forth in this Agreement and in
any other Credit Documents are true and correct in all material respects (without duplication of any materiality standard set forth in any such
representation or warranty); (iii) all material governmental and third-party consents, subordinations and waivers have been obtained and are
in full force and effect; (iv) there are no actions, suits or proceedings pending or, to the knowledge of any Credit Party, threatened (x) with
respect to the Transaction or any Credit Document or (y) that either individually or in the aggregate, have had, or could reasonably be
expected to have, a Material Adverse Effect; and (v) the Credit Parties have complied with all agreements and conditions to be satisfied by
them under the Credit Documents.
6.03. Opinions of Counsel. On the Closing Date, the Administrative Agent shall have received from Troutman Sanders LLP, U.S.
counsel to the Credit Parties, an opinion addressed to the Administrative Agent and each of the Lenders and dated the Closing Date in form
and substance reasonably satisfactory to the Administrative Agent.
6.04.

Corporate Documents; Proceedings, etc.

(a)
On the Closing Date, the Administrative Agent shall have received a certificate from each Credit Party, dated the Closing
Date, signed by a Responsible Officer of such Credit Party, and attested to by the Secretary or any Assistant Secretary of such Credit Party, in
customary form, together with copies of the certificate or articles of incorporation and by-laws (or equivalent organizational documents), as
applicable, of such Credit Party and the resolutions of such Credit Party referred to in such certificate, and each of the foregoing shall be in
form and substance reasonably satisfactory to the Administrative Agent.
(b)
On the Closing Date, the Administrative Agent shall have received good-standing certificates (or similar instrument) and
bring-down telegrams or facsimiles certified by proper governmental authorities.
6.05. Solvency Certificate. On the Closing Date, the Administrative Agent shall have received a solvency certificate from the
chief financial officer of the Company substantially in the form of Exhibit D.
6.06. Collateral Cooperation Agreement. The Administrative Agent shall be reasonably satisfied that the Collateral Cooperation
Agreement and Waiver dated as of September 7, 2016 by and among the Collateral Agent, the ABL Agent and the Company remains
effective.
6.07.

Material Adverse Effect. Since December 31, 2018, there shall not have occurred a Material Adverse Effect.
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6.08. Fees, etc. On the Closing Date, the Company shall have paid to the Agents all fees required to be paid on the Closing Date
and all reasonable and documented out-of-pocket expenses required to be reimbursed by the Company to the Administrative Agent and the
Lead Arranger in connection with the Transaction, in the case of such expenses to the extent invoiced at least one Business Day prior to the
Closing Date.
6.09. Mortgages and Mortgaged Property Support Documents. The Administrative Agent shall have received all Mortgages
and Mortgaged Property Support Documents (it being understood and agreed that the items specified in clause (a) of such definition shall not
be required on the Closing Date), in each case, including any amendments thereto, with respect to each Mortgaged Property.
6.10.

[Reserved].

6.11. Financial Projections. On or prior to the Closing Date, the Agents and the Lenders shall have received financial projections
with respect to the Company in form and substance reasonably acceptable to the Administrative Agent.
6.12. Patriot Act. The Company and each other Credit Party shall have provided to the Administrative Agent the documentation
and other information required by regulatory authorities under applicable “know your customer” and anti-money laundering rules and
regulations, including, the Patriot Act and AML Legislation, in each case, at least five (5) Business Days prior to the Closing Date, to the
extent reasonably requested in writing at least seven (7) Business Days prior to the Closing Date.
6.13. Insurance. The Administrative Agent shall have received certificates of insurance, together with appropriate endorsements,
for the insurance policies carried by the Credit Parties, all in compliance with the Credit Documents, including Section 9.03(c) hereof.
6.14. Beneficial Ownership Certification. If the Company qualifies as a “legal entity customer” under the Beneficial Ownership
Regulation, receipt by the Administrative Agent and each Lender, to the extent requested by the Administrative Agent or such Lender at least
five (5) Business Days prior to the Closing Date, of a Beneficial Ownership Certification in relation to the Company.
6.15. Estoppel Agreement. The Administrative Agent shall have received any new or amended and restated consents and/or
estoppel agreements, in form and substance reasonably satisfactory to the Administrative Agent, from the Industrial Development Board of
McMinn County, as lessor, with respect to the Mortgaged Property and certain other Collateral.
Section 7 Conditions Precedent to All Credit Extensions. The obligation of each Lender to make any Credit Extension shall be subject to
the satisfaction (or waiver) of each of the conditions precedent set forth below:
7.01. Notice of Borrowing. The Administrative Agent shall have received (a) a Notice of Borrowing as required by Section 2.03
(or such notice shall have been deemed given in accordance with Section 2.03) if Loans are being requested and (b) if the Relevant Borrower
with respect to such Credit Extension is any Borrower other than Resolute FP US Inc., such Relevant Borrower (or, alternatively, all of the
Borrowers acting collectively) shall have executed an amended or replacement membership agreement, or joinder to the existing membership
agreement, with American AgCredit, FLCA, consistent with Section 9.15.
7.02.

No Default. No Default or Event of Default shall exist at the time of, or result from, such funding or issuance.
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7.03. Representations and Warranties. Each of the representations and warranties made by any Credit Party set forth in this
Agreement or in any other Credit Document shall be true and correct in all material respects (without duplication of any materiality standard
set forth in any such representation or warranty) on and as of the date of such Credit Extension with the same effect as though made 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 be true and correct in all material respects as of such date (without duplication of any materiality standard set forth in
any such representation or warranty).
7.04 Delayed Draw Term Loan Note. With respect to any Credit Extension under the Delayed Draw Term Loan Facility, each
Lender that has requested a Delayed Draw Term Loan Note shall have received a Delayed Draw Term Loan Note executed by the Relevant
Borrower.
The acceptance of the benefits of each Credit Extension shall constitute a representation and warranty by each Borrower to the
Administrative Agent and each of the Lenders that all the conditions specified in this Section 7 and applicable to such Credit Extension are
satisfied as of that time (other than such conditions which are subject to the discretion of the Administrative Agent or the Lenders). All of the
Notes, certificates, legal opinions and other documents and papers referred to in Section 6 and in this Section 7, unless otherwise specified,
shall be delivered to the Administrative Agent at the Notice Office for the account of each of the Lenders.
Section 8 Representations, Warranties and Agreements. In order to induce the Lenders to enter into this Agreement and to make the
Loans, each Credit Party, as applicable, make the following representations, warranties and agreements.
8.01. Organizational Status. The Company and each of its Restricted Subsidiaries (i) is a duly organized or incorporated and
validly existing corporation, partnership or limited or unlimited liability company, as the case may be, in good standing under the laws of the
jurisdiction of its organization or incorporation, to the extent applicable, (ii) has the corporate, partnership, limited liability company or
unlimited holding company power and authority, as the case may be, to own its property and assets and to transact the business in which it is
engaged and presently proposes to engage and (iii) is, to the extent such concepts are applicable under the laws of the relevant jurisdiction,
duly qualified and is authorized to do business and is in good standing in each jurisdiction where the ownership, leasing or operation of its
property or the conduct of its business requires such qualifications except for failures to be so qualified which, individually and in the
aggregate, have not had, and could not reasonably be expected to have, a Material Adverse Effect.
8.02. Power and Authority. Each Credit Party thereof has the corporate, partnership or limited liability company power and
authority, as the case may be, to execute, deliver and perform the terms and provisions of each of the Credit Documents to which it is party
and has taken all necessary corporate, partnership or limited liability company action, as the case may be, to authorize the execution, delivery
and performance by it of each of such Credit Documents. Each Credit Party thereof has duly executed and delivered each of the Credit
Documents to which it is party, and each of such Credit Documents constitutes its legal, valid and binding obligation enforceable in
accordance with its terms, except to the extent that the enforceability thereof may be limited by applicable Debtor Relief Laws and by
equitable principles (regardless of whether enforcement is sought in equity or at law).
8.03. No Violation. Neither the execution, delivery or performance by any Credit Party of the Credit Documents to which it is a
party, nor compliance by it with the terms and provisions thereof, (i) will contravene any provision of any law, statute, rule or regulation or
any order, writ, injunction or
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decree of any court or governmental instrumentality, other than any law, statute, rule or regulation the violation of which could not
reasonably be expected to result in a Material Adverse Effect, (ii) will conflict with or result in any breach of any of the terms, covenants,
conditions or provisions of, or constitute a default under, or result in the creation or imposition of (or the obligation to create or impose) any
Lien (except pursuant to the Security Documents) upon any of the property or assets of any Credit Party or any of its respective Restricted
Subsidiaries pursuant to the terms of, any indenture, mortgage, deed of trust, credit agreement or loan agreement, or any other material
agreement, contract or instrument, in each case to which any Credit Party or any of its Restricted Subsidiaries is a party or by which it or any
of its property or assets is bound or to which it may be subject, the violation of which could reasonably be expected to result in a Material
Adverse Effect or (iii) will violate any provision of the certificate or articles of incorporation, certificate of formation, limited liability
company agreement or by-laws (or equivalent organizational documents), as applicable, of any Credit Party or any of its respective Restricted
Subsidiaries.
8.04. Approvals. No order, consent, approval, license, authorization or validation of, or filing, recording or registration with
(except for (x) those that have otherwise been obtained or made on or prior to the Closing Date and which remain in full force and effect on
the Closing Date, (y) filings which are necessary to perfect the security interests and Liens created under the Security Documents and
(z) periodic reports under the Securities and Exchange Act of 1934, as amended), or exemption by, any governmental or public body or
authority, or any subdivision thereof, is required to be obtained or made by, or on behalf of, any Credit Party to authorize, or is required to be
obtained or made by, or on behalf of, any Credit Party in connection with, the execution, delivery and performance of any Credit Document.
Each Credit Party has, is in compliance with, and is in good standing with respect to, all Governmental Approvals necessary to conduct its
business and to own, lease and operate its properties except to the extent the failure to have, or comply with, such Governmental Approvals
would not reasonably be expected to have a Material Adverse Effect. All necessary import, export or other licenses, permits or certificates for
the import or handling of any goods or other Collateral have been procured and are in effect, and the Credit Parties have complied with all
foreign and domestic laws with respect to the shipment and importation of any goods or Collateral, except where noncompliance could not
reasonably be expected to have a Material Adverse Effect.
8.05.

Financial Statements; Financial Condition; Projections.

(a)
The consolidated balance sheets and the related consolidated statements of operations, comprehensive loss, changes in equity
and cash flows of the Company and its consolidated Subsidiaries that have been and are hereafter delivered to the Administrative Agent and
the Lenders, are prepared in accordance with GAAP, and fairly present, in all material respects, the financial positions and results of
operations of the Company and its consolidated Subsidiaries as of the dates and for the periods indicated. All projections delivered from time
to time to the Administrative Agent and the Lenders have been prepared in good faith, based on assumptions believed at the time to be
reasonable in light of the circumstances at such time. Since December 31, 2018, there has been no change in the condition, financial or
otherwise, of the Company or Subsidiary that could reasonably be expected to have a Material Adverse Effect.
(b)
On and as of the Closing Date, after giving effect to the consummation of the Transaction (including the incurrence of all
Loans), (i) the present fair saleable value of the assets of the Company and its Subsidiaries, on a consolidated basis, exceeds the amount that
will be required to be paid on or in respect of the debts and other liabilities (including, without limitation, subordinated and contingent
liabilities) of the Company and its Subsidiaries, on a consolidated basis, as they become absolute and mature, (ii) the Company and its
Subsidiaries, on a consolidated basis, will not have unreasonably small
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capital to carry out their businesses as conducted or as proposed to be conducted, and (iii) the Company and its Subsidiaries, on a
consolidated basis, do not intend to incur debts and other liabilities (including, without limitation, subordinated and contingent liabilities)
beyond their ability to pay such debts as they become absolute and mature.
8.06. Litigation. There are no actions, suits or proceedings pending or, to the knowledge of any Credit Party, threatened (i) with
respect to the Transaction or any Credit Document or (ii) that either individually or in the aggregate, have had, or could reasonably be
expected to have, a Material Adverse Effect.
8.07. True and Complete Disclosure. All written information (taken as a whole) furnished by or on behalf of any Credit Party in
writing to the Administrative Agent or any Lender (including, without limitation, all such written information contained in the Credit
Documents) for purposes of or in connection with this Agreement, the other Credit Documents or any transaction contemplated herein or
therein does not, and all other such written information (taken as a whole) hereafter furnished by or on behalf of any Credit Party in writing
to the Administrative Agent or any Lender will not, on the date as of which such written information is dated or certified, contain any
material misstatement of fact or omit to state any material fact necessary to make such information (taken as a whole) not misleading in any
material respect at such time in light of the circumstances under which such written information was provided. The information included in
the Beneficial Ownership Certification, if applicable, is true and correct in all respects as of the Closing Date.
8.08.

Use of Proceeds; Margin Regulations.

(a)
All proceeds of the Loans will be used to pay Transaction Costs and for working capital needs and general corporate
purposes, including the financing of capital expenditures, Permitted Acquisitions, and other permitted Investments, Restricted Payments and
any other purpose not prohibited hereunder; provided, that, if the proceeds of the Loans are used to acquire an Acquired Entity or Business,
such acquisition shall constitute a U.S. Acquisition.
(b)
No Credit Party is engaged, principally or as one of its important activities, in the business of extending credit for the
purpose of purchasing or carrying any Margin Stock. No part of any Credit Extension (or the proceeds thereof) will be used to purchase or
carry any Margin Stock or to extend credit for the purpose of purchasing or carrying any Margin Stock, unless following such use or
extension of credit the value of all Margin Stock held by all Credit Parties and their Restricted Subsidiaries in the aggregate does not exceed
25% of the value of the assets of the Credit Parties and their Restricted Subsidiaries on a consolidated basis. Neither the making of any Loan
nor the use of the proceeds thereof nor the occurrence of any other Credit Extension will violate the provisions of Regulation T, U or X of the
Board of Governors of the Federal Reserve System.
8.09. Tax Returns and Payments. Except where the failure to do so could not reasonably be expected to, individually or in the
aggregate, have a Material Adverse Effect: (i) the Company and each of its Restricted Subsidiaries has timely filed or caused to be timely
filed with the appropriate taxing authority all Tax returns, statements, forms and reports for taxes (the “Returns”) required to be filed by, or
with respect to the income, properties or operations of, the Company and/or any of its Restricted Subsidiaries, (ii) the Returns accurately
reflect liability for Taxes of the Company and its Restricted Subsidiaries for the periods covered thereby, and (iii) the Company and each of
its Restricted Subsidiaries have paid all Taxes payable by them, other than those that are being contested in good faith by appropriate
proceedings and fully provided for as a reserve on the financial statements of the Company and its Restricted Subsidiaries in accordance with
GAAP. There is no material action, suit, proceeding,
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investigation, audit or claim now pending or, to the best knowledge of the Company or any of its Restricted Subsidiaries, threatened in
writing by any authority regarding any Taxes relating to the Company or any of its Restricted Subsidiaries. As of the Closing Date, neither
the Company nor any of its Restricted Subsidiaries has entered into an agreement or waiver that is still in effect or been requested in writing
to enter into an agreement or waiver extending any statute of limitations relating to the payment or collection of Taxes of the Company or any
of its Restricted Subsidiaries.
8.10.

ERISA.

(a)
No ERISA Event has occurred or is reasonably expected to occur that could reasonably be expected to result in a Material
Adverse Effect. Each Plan is in compliance in form and operation with its terms and with the applicable provisions of ERISA, the Code and
other applicable law, except for such non-compliance that could not reasonably be expected to have a Material Adverse Effect. Except as
could not reasonably be expected to result in a Material Adverse Effect, each Plan (and each related trust, if any) which is intended to be
qualified under Section 401(a) of the Code has received a favorable determination letter from the Internal Revenue Service or is in the form
of a prototype document that is the subject of a favorable opinion letter.
(b)
There are no actions, suits or claims pending against or involving a Plan (other than routine claims for benefits) or, to the
knowledge of the Company or any Restricted Subsidiary, threatened, which could reasonably be expected, either individually or in the
aggregate, to have a Material Adverse Effect.
(c)
As of the Closing Date, no Borrower is using “plan assets” (within the meaning of 29 CFR § 2510.3-101, as modified by
Section 3(42) of ERISA) of one or more Benefit Plans in connection with the Loans.
8.11.

The Security Documents.

(a)
The provisions of each Mortgage are effective to create in favor of the Collateral Agent for the benefit of the Secured
Creditors legal, valid and enforceable security interests and Liens (except to the extent that the enforceability thereof may be limited by
applicable bankruptcy, insolvency, reorganization, moratorium or other similar laws generally affecting creditors’ rights and by equitable
principles (regardless of whether enforcement is sought in equity or at law)) in and on all right, title and interest of the Credit Parties in the
personal property Collateral specified therein in which a security interest or Lien can be created under applicable law, and upon the timely
and proper filing of financing statements listing each applicable Credit Party, as a debtor, and the Collateral Agent, as secured party, in the
secretary of state’s office (or other similar governmental entity) of the jurisdiction of organization of such Credit Party, the Collateral Agent,
for the benefit of the Secured Creditors, has a fully perfected security interest in and Lien on all right, title and interest in all of the Collateral,
subject to no other Liens other than Permitted Liens, in each case, to the extent perfection can be accomplished under applicable law through
these actions.
(b)
Each Mortgage will create, as security for the obligations purported to be secured thereby, a valid and enforceable (except to
the extent that the enforceability thereof may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or other similar
laws generally affecting creditors’ rights and by equitable principles (regardless of whether enforcement is sought in equity or at law)) and,
upon recordation in the appropriate recording office, perfected security interest in and mortgage Lien on the respective Mortgaged Property
in favor of the Collateral Agent (or such other trustee as may be required or desired under local law) for the benefit of the Secured Creditors,
superior
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and prior to the rights of all third Persons (except as may exist pursuant to the Permitted Encumbrances related thereto) and subject to no
other Liens (other than Permitted Liens related thereto).
8.12. Real Property. Set forth on Schedule 8.12 is a list of all real property included in the Mortgaged Properties as of the Closing
Date (including (i) the name of the Credit Party owning such Mortgaged Property, (ii) the property address, and (iii) the county and state in
which such real property is located).
8.13.

[Reserved].

8.14. Subsidiaries. On and as of the Closing Date, the Company has no Subsidiaries other than those Subsidiaries listed on
Schedule 8.14. Schedule 8.14 correctly sets forth, as of the Closing Date, the percentage ownership (direct and indirect) of the Company in
each class of capital stock of each of its Subsidiaries and also identifies the direct owner thereof.
8.15.

Compliance with Statutes, OFAC Rules and Regulations; Patriot Act; FCPA.

(a)
Each of the Company and each of its Restricted Subsidiaries, and each of their respective officers, is in compliance with all
applicable statutes, regulations and orders of (including Anti-Terrorism Laws and any other laws relating to terrorism, money laundering,
embargoed persons or the Patriot Act and AML Legislation), and all applicable restrictions imposed by, all governmental bodies, domestic or
foreign, in respect of the conduct of its business and the ownership of its property (including, without limitation, applicable statutes,
regulations, orders and restrictions relating to environmental standards and controls) except where the failure to be in compliance would not
reasonably be expected to have a Material Adverse Effect. There have been no citations, notices or orders of material noncompliance issued
to any Credit Party or Restricted Subsidiary under (i) any applicable law (other than Anti-Terrorism Laws) which would reasonably be
expected to have a Material Adverse Effect or (ii) any Anti-Terrorism Laws.
(b)
The Company and each Restricted Subsidiary, and each of their respective directors and officers, is in compliance in all
material respects with the applicable foreign assets control regulations of the Office of Foreign Assets Control (“OFAC”) of the United States
Treasury Department (31 CFR, Subtitle B, Chapter V, as amended) and of the Government of Canada, including pursuant to the Special
Economic Measures Act (Canada) and similar laws of Canada or any enabling legislation or executive order relating thereto, and the
Company and each Subsidiary and any Affiliate thereof is in compliance in all materials respects with Sanctions. No part of the proceeds of
any Loans hereunder will be used directly, by any Credit Party or any of its Subsidiaries, or indirectly, to the knowledge of the Credit Parties
and their Subsidiaries, to fund any operations in, finance any investments or activities in or make any payments in violation OFAC, the
Special Economics Measures Act (Canada), Anti-Terrorism Laws, AML Legislation and any similar laws of Canada or the FCPA.
Notwithstanding anything in this Agreement, nothing in this Agreement shall require the Company and any of its Restricted Subsidiary or
any of their respective directors, officers, employees, agents, or Affiliate that is registered or incorporated under the laws of Canada or of a
province to commit an act or omission that contravenes the Foreign Extraterritorial Measures (United States) Order, 1992.
(c)
The Company and each Restricted Subsidiary, and each of their respective directors and officers, is in compliance in all
material respects with the Foreign Corrupt Practices Act, 15 U.S.C. §§ 78dd-1, et seq. (“FCPA”), and any foreign counterpart thereto
applicable to the Company or such Subsidiary. To the knowledge of the Borrowers, none of the Company or any Subsidiary has made a
payment, offering, or promise to pay, or authorized the payment of, money or anything of value (a) in order to assist in obtaining or retaining
business for or with, or directing business to, any foreign official,
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foreign political party, party official or candidate for foreign political office, (b) to a foreign official, foreign political party or party official or
any candidate for foreign political office, or (c) with the intent to induce the recipient to misuse his or her official position to direct business
wrongfully to the Company or any Subsidiary or to any other Person, in violation of FCPA or any Canadian counterpart thereto applicable to
the Company or such Subsidiary.
(d)
None of the Company or the Restricted Subsidiaries is, or is controlled by Persons that are, nor to the actual knowledge of
senior management of the Company, none of any director, officer, employee or agent of the Company or any Restricted Subsidiary is an
individual that is, (i) the subject of any Sanctions, or (ii) located, organized or resident in a country or territory that is, or whose government
is, the subject of Sanctions, including Crimea, Cuba, Iran, North Korea, and Syria.
8.16. Investment Company Act. None of the Company or any Restricted Subsidiary is an “investment company” within the
meaning of the Investment Company Act of 1940, as amended, required to be registered as such.
8.17.

[Reserved].

8.18.

Environmental Matters.

(a)
The Company and each Restricted Subsidiary and their respective operations and facilities are in compliance with all
Environmental Laws and have obtained, maintained and are in compliance with the requirements of all applicable permits, licenses and other
approvals required to be issued under such Environmental Laws, except where the failure to obtain, maintain or comply would not reasonably
be expected to have a Material Adverse Effect. There are no pending or, to the knowledge of any Credit Party, threatened Environmental
Claims which would reasonably be expected to have a Material Adverse Effect relating in any way to the Company or any Restricted
Subsidiary or any Real Property currently or formerly owned, leased or operated by the Company or any Restricted Subsidiary. To the
knowledge of any Credit Party, there are no facts, circumstances, conditions or occurrences with respect to the business or operations of the
Company or any Restricted Subsidiary, or any Real Property currently or formerly owned, leased or operated by the Company or any
Restricted Subsidiary that could be reasonably expected (i) to form the basis of an Environmental Claim against the Company or any
Restricted Subsidiary or (ii) to cause any Real Property owned, leased or operated by the Company or any Restricted Subsidiary to be subject
to any restrictions on the ownership, lease, occupancy or transferability of such Real Property by the Company or any Restricted Subsidiary
under any applicable Environmental Law, in each case which would reasonably be expected to have a Material Adverse Effect.
(b)
Hazardous Materials have not at any time been generated, used, treated or stored on, or transported to or from, or Released
on or from, any Real Property currently, or to the knowledge of the Company or any Restricted Subsidiary, formerly owned, leased or
operated by the Company or any Restricted Subsidiary where such generation, use, treatment, storage, transportation or Release has, after
giving effect to any emissions credits available to the Company or any Subsidiary (i) violated or could be reasonably expected to violate any
Environmental Law, (ii) give rise to an Environmental Claim or (iii) give rise to liability under any Environmental Law, in each case which
would reasonably be expected to have a Material Adverse Effect.
8.19. Labor Relations. Except as would not reasonably be expected to have a Material Adverse Effect, (a) as of the Closing Date,
there are no strikes, lockouts, slowdowns or other labor disputes pending against the Company or any Restricted Subsidiary or, to the
knowledge of each Credit Party, threatened against the Company or any Restricted Subsidiary, (b) to the knowledge of each Credit
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Party, there are no questions concerning union representation with respect to the Company or any Restricted Subsidiary, (c) the hours worked
by and payments made to employees of the Company or any Restricted Subsidiary have not been in violation of the Fair Labor Standards Act
or any other applicable federal, state, provincial, municipal, local, or foreign law dealing with such matters and (d) to the knowledge of each
Credit Party, no wage and hour department investigation has been made of the Company or any Restricted Subsidiary.
8.20. Intellectual Property. The Company and each Restricted Subsidiary owns or has the right to use Intellectual Property used
in, held for use in and otherwise necessary for the present conduct of its respective business. The operation of their respective businesses by
the Company and each Restricted Subsidiary does not infringe upon, misappropriate, violate or otherwise conflict with the Intellectual
Property of any third party except as such would not reasonably expected to have a Material Adverse Effect.
Section 9 Affirmative Covenants. The Company and each other Restricted Subsidiary hereby covenants and agrees that on and after the
Closing Date and so long as any Lender shall have any Commitment hereunder, any Loan or other Obligation hereunder (other than (i) any
indemnification obligations arising hereunder for which no claim has been made and (ii) Secured Hedging Obligations):
9.01.

Information Covenants. The Company will furnish to the Administrative Agent for distribution to each Lender:

(a)
Quarterly Financial Statements. Within sixty (60) days (or such earlier date on which the Company is required (giving effect
to any extensions granted by the SEC) to make any public filing of such information) after the end of each of the first three fiscal quarters of
each fiscal year, (i) the consolidated balance sheet of the Company and its Subsidiaries as of the end of such quarterly accounting period and
the related consolidated statements of operations, comprehensive income (loss), changes in equity and cash flows for such quarterly
accounting period and for the elapsed portion of the fiscal year ended with the last day of such quarterly accounting period, in each case
setting forth comparative figures for the corresponding quarterly accounting period in the prior fiscal year, certified by a Responsible Officer
of the Company that they fairly present, in all material respects and in accordance with GAAP, the financial condition of the Company and its
consolidated Subsidiaries as of the dates indicated and the results of their operations for the periods indicated, subject to normal year-end
audit adjustments and the absence of footnotes, and (ii) management’s discussion and analysis of the important operational and financial
developments during such quarterly accounting period. If the Company has filed (within the time period required above) a Form 10Q with
the SEC for any fiscal quarter described above, then the Lenders shall accept such Form 10Q in lieu of such items.
(b)
Annual Financial Statements. Within 105 days (or such earlier date on which the Company is required (giving effect to any
extensions granted by the SEC) to make any public filing of such information) after the end of each fiscal year, (i) the consolidated balance
sheet of the Company and its Subsidiaries as of the end of such fiscal year and the related consolidated statements of operations,
comprehensive income (loss), changes in equity and cash flows for such fiscal year setting forth comparative figures for the preceding fiscal
year, together with an opinion from PricewaterhouseCoopers LLP or other independent certified public accountants of recognized national
standing (which opinion (1) may be addressed to the board of directors and the shareholders of the Company and (2) shall be without a
“going concern” or like qualification or exception nor any qualification or exception as to the scope of such audit) which states that such
statements presents fairly, in all material respects, the financial position of the Company and its consolidated subsidiaries as of the close of
such fiscal year, and the results of
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operations and their cash flows for the periods indicated, in conformity with GAAP and (ii) management’s discussion and analysis of the
important operational and financial developments during such fiscal year. If the Company has filed (within the time period required above) a
Form 10K with the SEC for any fiscal year described above, then the Lenders shall accept such Form 10K in lieu of such items.
(c)

[Reserved].

(d)
Annual Budget. No later than sixty (60) days following the first day of each fiscal year of the Company, a consolidated
annual plan, prepared in accordance with the Company’s normal accounting procedures applied on a consistent basis, for the next fiscal year.
(e)
Officer’s Certificates. At the time of the delivery of the Section 9.01 Financials, a Compliance Certificate from a Responsible
Officer of the Company substantially in the form of Exhibit E, certifying on behalf of the Company that, to such Responsible Officer’s
knowledge after due inquiry, no Default or Event of Default has occurred and is continuing or, if any Default or Event of Default has
occurred and is continuing, specifying the nature and extent thereof, which certificate shall set forth the reasonably detailed calculations with
respect to the financial covenants set forth in Section 10.11(a) through (c) for such period (including, for the avoidance of doubt, the
Collateral Coverage Ratio as of such date).
(f)
Notices. Promptly after any Responsible Officer of the Company or any of its Restricted Subsidiaries obtains knowledge
thereof, notice of (i) the occurrence of any event which constitutes a Default or an Event of Default or any default or event of default under
the Senior Notes Indenture or any refinancing thereof or any Specified Secured Indebtedness or other debt instrument in excess of the
Threshold Amount, (ii) any litigation or governmental investigation or proceeding pending against the Company or any of its Subsidiaries (x)
which, either individually or in the aggregate, has had, or could reasonably be expected to have, a Material Adverse Effect or (y) with respect
to any Credit Document, or (iii) any other event, change or circumstance that has had, or could reasonably be expected to have, a Material
Adverse Effect.
(g)
Other Reports and Filings. Promptly after the filing or delivery thereof, copies of all financial information, proxy materials
and reports, if any, which the Company or any of its Restricted Subsidiaries shall publicly file with the Securities and Exchange Commission
or any successor thereto (the “SEC”) or deliver to holders (or any trustee, agent or other representative therefor) of the Senior Notes pursuant
to the terms of the Senior Notes Indenture.
(h)
Real Estate Taxes. As part of the first Compliance Certificate to come due following the date upon which any real estate
taxes secured by the Mortgaged Property would first become delinquent, a certificate executed by a Responsible Officer of the Company
certifying that all such real estate taxes have been paid in full.
(i)
Notices to Holders of Senior Notes and Specified Secured Indebtedness. Contemporaneously with the sending or filing
thereof, the Company will provide to the Administrative Agent for distribution to each of the Lenders, any notices provided to, or received
from, holders of (I) Senior Notes, or any refinancing thereof or (II) Specified Secured Indebtedness or other Indebtedness, in each case of this
clause (II), with a principal amount in excess of the Threshold Amount.
(j)
Financial Statements of Unrestricted Subsidiaries. If following the Closing Date, any Subsidiary (other than an Immaterial
Subsidiary) is designated as an Unrestricted Subsidiary, then simultaneously with the delivery of each set of Section 9.01 Financials, a
reconciliation reflecting
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adjustments necessary to eliminate the accounts of Unrestricted Subsidiaries (if any) from such consolidated financial statements.
(k)
Beneficial Ownership Certification. To the extent the Company qualifies as a “legal entity customer” under the Beneficial
Ownership Regulation, an updated Beneficial Ownership Certification as promptly as practicable following any change in the information
provided in the Beneficial Ownership Certification delivered to any Lender in relation to the Company that would result in a change to the
list of beneficial owners identified in such certification.
(l)
Pension Plan Notices. The Company shall deliver to the Administrative Agent upon request a complete copy of the most
recent annual report (on Internal Revenue Service Form 5500 series, including, to the extent required, the related financial and actuarial
statements and opinions and other supporting statements, certifications, schedules and information) filed with the Internal Revenue Service or
other Governmental Authority of each Plan that is maintained or sponsored by the Company or a Restricted Subsidiary.
(m)
Other Information. From time to time, such other information or documents (financial or otherwise) with respect to the
Company or any of its Restricted Subsidiaries as the Administrative Agent or any Lender (through the Administrative Agent) may reasonably
request.
(n)
Information required to be delivered pursuant to this Section shall be deemed to have been delivered if such information, or
one or more annual or quarterly reports containing such information (including, in the case of certifications required pursuant to clause (a)
above, the certifications accompanying any such quarterly report pursuant to Section 302 of the Sarbanes-Oxley Act of 2002), shall have
been posted by the Administrative Agent on an IntraLinks or similar site to which the Lenders have been granted access or shall be available
on the website of the Securities and Exchange Commission at http://www.sec.gov. Information required to be delivered pursuant to this
Section may also be delivered by electronic communications permitted by Section 13.03.
9.02.

Books, Records and Inspections.

(a)
The Company and any Restricted Subsidiary will keep proper books of record and accounts in which full, true and correct
entries in conformity with GAAP in all material respects.
(b)
The Company will permit the Administrative Agent, subject to reasonable advance notice to, and reasonable coordination
with, the Company and normal business hours, to visit and inspect the properties of any Borrower, at the Borrowers’ expense to the extent
provided in clause (c) below, inspect, audit and make extracts from any Borrower’s corporate, financial or operating records, and discuss with
its officers, employees, agents, advisors and (in the presence of the Company, any Borrower or a Subsidiary of the Company, unless a Default
or Event of Default shall have occurred and be continuing) independent accountants (subject to such accountants’ customary policies and
procedures) such Borrower business, financial condition, assets and results of operations. Neither the Administrative Agent nor any Lender
shall have any duty to any Borrower to share any results of any field examination with any Borrower. The Company acknowledges that all
field examinations are conducted by or for the Administrative Agent and Lenders for their purposes, and the Borrowers shall not be entitled
to rely upon them. The Administrative Agent and the Lenders shall, at the request of the Company, share any results of any appraisal with the
Credit Parties, subject to any non-reliance or similar undertakings, if any, required by the appraiser or the Lenders.
(c)
The Company (i) shall obtain an Appraisal Update prior to the fifth and tenth anniversary of the most recent Appraisal; (ii)
shall obtain an Appraisal Update not more than six (6) months prior to,
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and giving pro forma effect to, any event described in clauses (b) or (c) of the definition of “Appraisal Test Date”; (iii) shall obtain an
Appraisal Update not more than six (6) months (or such later period as the Administrative Agent may approve in its discretion) following the
occurrence of an uninsured Recovery Event or other involuntary sale, transfer or disposition with respect to the Collateral (unless the
Borrowers elect to restore or replace the property subject to such Recovery Event or involuntary disposition pursuant to the terms of Section
2.09(b)) having a value as set forth in the immediately preceding Appraisal in excess in excess of 5% of the appraised value of all Collateral
pursuant to the most recent Appraisal, calculated on a cumulative basis for all such events since the date of the most recent Appraisal;
provided that any Appraisal Update may, at the option of the Company, be limited to the assets subject to such Recovery Event or involuntary
disposition; (iv) shall obtain an Appraisal Update upon the request of the Administrative Agent or the Required Lenders following the
occurrence and during the continuance of an Event of Default; (v) may obtain an Appraisal Update at such other times as it may determine;
provided, however, that in the case of any Appraisal Update required pursuant to either clauses (ii) or (iii) above as a result of a Recovery
Event with respect to, or a voluntary or involuntary disposition of, Collateral (the “Transferred Collateral”), to the extent such Transferred
Collateral was separately valued in the most recent Appraisal, the Borrower may elect, by notice to the Administrative Agent, to exclude the
value of such Transferred Collateral from the calculations set forth in clause (iii) above or in clause (c) of the definition of “Appraisal Test
Date” by deducting the value of the Transferred Collateral from the value of all Collateral for purposes of calculating the Collateral Coverage
Ratio.
(d)
Subject to Section 13.01(a), reimburse the Administrative Agent for all reasonable out-of-pocket costs and expenses of the
Administrative Agent in connection with one examination per fiscal year of any Borrower’s books and records, any Appraisal Update or any
other financial or Collateral matters as the Administrative Agent deems appropriate in each case subject to the limitations on such
examinations, audits and appraisals permitted under the preceding two (2) paragraphs.
9.03.

Maintenance of Property; Insurance.

(a)
The Company and each Restricted Subsidiary will, (i) keep all tangible property necessary to the business of the Company
and such Restricted Subsidiary in good working order and condition, ordinary wear and tear, casualty and condemnation excepted, (ii)
maintain with financially sound and reputable insurance companies insurance on all such property and against all such risks as is consistent
and in accordance with industry practice for companies similarly situated owning similar properties and engaged in similar businesses as the
Company and such Restricted Subsidiary and (iii) furnish to the Administrative Agent, upon its request therefor, full information as to the
insurance carried.
(b)
If at any time the improvements on a Mortgaged Property are 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 National Flood Insurance Act of 1968 (as now or hereafter in effect or successor act thereto), then the Relevant Borrower shall, or
shall cause the applicable Credit Party to (i) maintain, with a 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 and (ii) deliver to
the Administrative Agent evidence of such insurance in form and substance reasonably acceptable to the Administrative Agent, including,
without limitation, evidence of annual renewals of such insurance.
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(c)
The Company and each Restricted Subsidiary will at all times keep its property constituting Collateral insured in favor of the
Collateral Agent, and all policies or certificates (or certified copies thereof) with respect to such insurance (and any other insurance
maintained by the Company and/or such Restricted Subsidiaries) (i) shall be endorsed to the Collateral Agent’s reasonable satisfaction for the
benefit of the Collateral Agent (including, without limitation, by naming the Collateral Agent as loss payee or additional insured, as
applicable) and (ii) if agreed by the insurer (which agreement the Relevant Borrower shall use commercially reasonable efforts to obtain),
shall state that such insurance policies shall not be canceled without at least thirty (30) days’ prior written notice thereof (or, with respect to
non-payment of premiums, ten (10) days’ prior written notice) by the respective insurer to the Collateral Agent; provided that the
requirements of this Section 9.03(c) shall not apply to (x) insurance policies covering (1) directors and officers, fiduciary or other
professional liability, (2) employment practices liability, (3) workers’ compensation liability, (4) automobile and aviation liability, (5) health,
medical, dental and life insurance, and (6) such other insurance policies and programs as the Collateral Agent may approve; and (y) selfinsurance programs.
(d)
If the Company or any Restricted Subsidiary shall fail to maintain insurance in accordance with this Section 9.03, or the
Company or any Restricted Subsidiary shall fail to so endorse and deposit all policies or certificates with respect thereto, after any applicable
grace period, the Administrative Agent shall have the right (but shall be under no obligation), after five (5) days’ notice to the Company, to
procure such insurance and the Credit Parties jointly and severally agree to reimburse the Administrative Agent for all reasonable costs and
expenses of procuring such insurance.
9.04. Existence; Franchises. The Company and any Restricted Subsidiary will (a) do all things necessary to preserve and keep in
full force and effect its existence and (b) in the case of the Company and such Restricted Subsidiaries, its and their rights, franchises,
licenses, permits, and Intellectual Property, in each case under this clause (b), to the extent the failure to do so would reasonably be expected
to have a Material Adverse Effect; provided, however, that nothing in this Section 9.04 shall prevent (i) sales of assets and other transactions
by the Company or such Restricted Subsidiaries in accordance with Section 10.02, (ii) the abandonment by the Company or such Restricted
Subsidiaries of any rights, franchises, licenses, permits, or Intellectual Property that the Company reasonably determines are no longer
material to the operations of the Company and such Restricted Subsidiaries taken as a whole, or (iii) the withdrawal by the Company or such
Restricted Subsidiaries of their respective qualification as a foreign corporation, partnership, limited liability company or unlimited liability
company, as the case may be, in any jurisdiction if such withdrawal could not, either individually or in the aggregate, reasonably be expected
to have a Material Adverse Effect.
9.05. Compliance with Statutes, etc. The Company and any Restricted Subsidiary will comply with all applicable statutes,
regulations and orders of, and all applicable restrictions imposed by, all governmental bodies, domestic or foreign, in respect of the conduct
of its business and the ownership of its property (including applicable statutes, regulations, orders and restrictions relating to environmental
standards and controls, ERISA, OFAC, FCPA, Anti-Terrorism Laws, AML Legislation and Patriot Act), except in each case such
noncompliance as could not, either individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.
9.06. Compliance with Environmental Laws. The Company and any Restricted Subsidiary will comply with all Environmental
Laws and permits applicable to, or required by, the ownership, lease or use of Real Property now or hereafter owned, leased or operated by
the Company or any Restricted Subsidiary, and will promptly pay or cause to be paid all costs and expenses incurred in connection with such
compliance, and will keep or cause to be kept all such Real Property free and clear of any Liens imposed pursuant to such Environmental
Laws (other than Liens imposed on leased Real Property
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resulting from the acts or omissions of the owner of such leased Real Property or of other tenants of such leased Real Property who are not
within the control of the Company), except, in each case, where the failure to do so would not reasonably be expected to have a Material
Adverse Effect. Neither the Company nor any Restricted Subsidiary will generate, use, treat, store, Release or permit the generation, use,
treatment, storage, or Release of Hazardous Materials at, on or under any Real Property now or hereafter owned, leased or operated by the
Company or any Restricted Subsidiary, or transport or permit the transportation of Hazardous Materials to or from any such Real Property
(after giving effect to any emissions credits available to the Company or any Subsidiary), except in compliance with all Environmental Laws
or where such non-compliance would not reasonably be expected to have a Material Adverse Effect.
9.07. ERISA. As soon as reasonably practicable and, in any event, within ten (10) Business Days after the Company or any
Restricted Subsidiary knows of the occurrence of any of the following, the Company will deliver to the Administrative Agent a certificate
setting forth a reasonable level of detail as to such occurrence and the action, if any, that the Company, such Restricted Subsidiary or, to the
knowledge of the Company, an ERISA Affiliate is required or proposes to take, together with any notices required or proposed to be given or
filed by the Company, such Restricted Subsidiary, the Plan administrator or, to the extent available, such ERISA Affiliate to or with the
PBGC or any other Governmental Authority, or a Plan participant and any notices received by the Company, such Restricted Subsidiary or, to
the extent available, such ERISA Affiliate from the PBGC or any other Governmental Authority, or a Plan participant with respect thereto:
that (a) an ERISA Event has occurred that is reasonably expected to result in a Material Adverse Effect; (b) there has been an increase in
Unfunded Pension Liabilities since the date the representations hereunder are given, or from any prior notice, as applicable, in either case,
which is reasonably expected to result in a Material Adverse Effect; (c) there has been an increase in the estimated withdrawal liability under
Section 4201 of ERISA, if the Company, any Restricted Subsidiary and the ERISA Affiliates were to withdraw completely from any and all
Multiemployer Plans which is reasonably expected to result in a Material Adverse Effect; (d) the Company, any Restricted Subsidiary or, to
the knowledge of the Company, any ERISA Affiliate adopts, or commences contributions to, any Plan subject to Section 412 of the Code, or
adopts any amendment to a Plan subject to Section 412 of the Code which is reasonably expected to result in a Material Adverse Effect.
9.08.

[Reserved].

9.09.

[Reserved].

9.10. Payment of Taxes. Each of the Company and any Restricted Subsidiary will pay and discharge all material Taxes imposed
upon it or upon its income or profits or upon any properties belonging to it, prior to the date on which penalties attach thereto and all material
lawful claims which, if unpaid, might become a Lien or charge upon any properties of the Company or any Restricted Subsidiary not
otherwise permitted under Section 10.01(i); provided that neither the Company nor any Restricted Subsidiary shall be required to pay any
such Tax which is being contested in good faith and by appropriate proceedings if it has maintained adequate reserves with respect thereto in
accordance with GAAP.
9.11.

Use of Proceeds. Each Borrower will use the proceeds of the Loans only as provided in Section 8.08.

9.12.

Additional Collateral; Further Assurances; etc.

(a)
Each Borrower and each Wholly-Owned Restricted Subsidiary which is a Domestic Subsidiary, but excluding any
Immaterial Subsidiary (unless such Subsidiary is a Guarantor under the
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ABL Credit Facility or has otherwise been designated as a Guarantor hereunder by the Company), will, grant to the Collateral Agent for the
benefit of the Secured Creditors security interests in any Collateral owned by such Borrower and such Restricted Subsidiaries as are not
covered by the original Security Documents and as may be reasonably requested from time to time by the Administrative Agent, the
Collateral Agent or the Required Lenders (collectively, as may be amended, modified or supplemented from time to time, the “Additional
Security Documents”). All such security interests and Mortgages shall be granted pursuant to documentation reasonably satisfactory in form
and substance to the Administrative Agent and (subject to exceptions as are reasonably acceptable to the Administrative Agent) shall
constitute, upon taking all necessary perfection action valid and enforceable perfected security interests and Mortgages (except to the extent
that the enforceability thereof may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or other similar laws
generally affecting creditors’ rights in any jurisdiction and by equitable principles (regardless of whether enforcement is sought in equity or
at law)), superior to and prior to the rights of all third Persons and subject to no other Liens except for Permitted Liens. The Additional
Security Documents or instruments related thereto shall be duly recorded or filed in such manner and in such places as are required by law to
establish, perfect, preserve and protect (subject to exceptions as are reasonably acceptable to the Administrative Agent) the Liens in favor of
the Collateral Agent required to be granted pursuant to the Additional Security Documents and all Taxes, fees and other charges payable in
connection therewith shall be paid in full.
(b)
With respect to any person that is or becomes after the Closing Date a Wholly-Owned Restricted Subsidiary which is a
Domestic Subsidiary, but excluding any Immaterial Subsidiary (unless such Subsidiary is a Guarantor under the ABL Credit Facility or has
otherwise been designated as a Guarantor hereunder by the Company), the applicable Credit Party that is the parent of such Wholly-Owned
Restricted Subsidiary or such Wholly-Owned Restricted Subsidiary, as applicable, shall promptly (i) cause such new Domestic Subsidiary
(A) to execute a joinder agreement to this Agreement in form and substance satisfactory to the Administrative Agent to join as a Borrower, or
to the Credit Party Guaranty set forth herein to join as a Guarantor and a joinder agreement to each applicable Security Document,
substantially in the form annexed thereto, and (B) if such new Wholly-Owned Domestic Subsidiary owns any Collateral, cause such new
Wholly-Owned Domestic Subsidiary to take all actions necessary or advisable in the opinion of the Administrative Agent or the Collateral
Agent to cause the Lien in the Collateral created by the applicable Security Document to be duly perfected to the extent required by such
agreement in accordance with all applicable Requirements of Law, including the filing of financing statements in such jurisdictions as may be
reasonably requested by the Administrative Agent or the Collateral Agent; and (ii) at the request of the Administrative Agent, deliver to the
Administrative Agent a signed copy of an opinion, addressed to the Administrative Agent and the other Lenders, of counsel to the Credit
Parties reasonably acceptable to the Administrative Agent as to such matters set forth in this Section 9.12(b) as the Administrative Agent may
reasonably request.
(c)
Each of the Credit Parties which own any of the Collateral will, at the expense of the Company, make, execute, endorse,
acknowledge, file and/or deliver to the Collateral Agent, promptly, upon the reasonable request of the Administrative Agent or the Collateral
Agent, at Company’s expense, any document or instrument supplemental to or confirmatory of the Security Documents, including opinions
of counsel, or otherwise deemed by the Administrative Agent or the Collateral Agent reasonably necessary for the continued validity,
perfection and priority of the Liens on the Collateral covered thereby subject to no other Liens except for Permitted Liens or as otherwise
permitted by the applicable Security Document.
(d)
Each of the Credit Parties agrees that each action required by clauses (a) through (c) of this Section 9.12 shall be completed
as soon as reasonably practicable, but in no event later than ninety
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(90) days after such action is required to be taken pursuant to such clauses or requested to be taken by the Administrative Agent, Collateral
Agent or the Required Lenders (or such longer period as the Administrative Agent shall otherwise agree), as the case may be; provided that
in no event will the Credit Parties be required to take any action, other than using its commercially reasonable efforts, to obtain consents from
third parties with respect to its compliance with this Section 9.12.
(e)
The Company shall be entitled, upon written request to the Administrative Agent, to have any Subsidiary that is a Credit
Party released from its obligations under this Agreement and the other Credit Documents to which it is a party, and to have all liens and
security interests granted by such Subsidiary, if (x)(A) such Person ceases to be a Restricted Subsidiary as a result of a transaction permitted
hereunder, (B) such Person ceases to be a Restricted Subsidiary or (C) such Subsidiary is an Immaterial Subsidiary and (y), if such
Subsidiary is a Borrower, all Loans and other Obligations of such Borrower have been paid in full or have been assumed by another
Borrower on terms and conditions satisfactory to the Administrative Agent.
9.13.

[Reserved].

9.14. Post-Closing Obligation. Within thirty (30) days of the Closing Date, or such later date as the Administrative Agent may
agree in its sole discretion, the items described in clause (a) of the definition of “Mortgaged Property Support Documents”.
9.15.

Farm Credit Equities.

(a)
So long as any Farm Credit Lender is a Lender hereunder, Resolute FP US Inc. and each other Borrower that acts as a
Relevant Borrower under this Agreement (or, alternatively, all of the Borrowers acting collectively) will acquire equity in such Farm Credit
Lender in such amounts and at such times as such Farm Credit Lender may require in accordance with its bylaws and capital plan, as
applicable, (as each may be amended from time to time), except that, notwithstanding any other agreement to the contrary, the maximum
amount of equity that the Borrower(s) may be required to purchase (x) in each Farm Credit Lender in connection with the Loans made by
such Farm Credit Lender may not exceed the maximum amount permitted by such Farm Credit Lender’s bylaws and the capital plan, as
applicable, (1) at the time this Agreement is entered into or (2) in the case of a Farm Credit Lender that becomes a Lender after the Closing
Date as a result of an assignment or Accordion Increase, at the time of the closing of the related assignment or Accordion Increase, and (y) in
all Farm Credit Lenders in the aggregate may not exceed $10,000. The Borrower(s) acknowledge receipt of a copy of (i) each Farm Credit
Lender’s most recent annual report, and if more recent, it’s latest quarterly report, (ii) each Farm Credit Lender’s Notice to Prospective
Stockholders (or other applicable notice document) and (iii) each Farm Credit Lender’s bylaws and capital plan, as applicable (and, if
applicable, any related loan or membership application), which describe the nature of all of Resolute FP US Inc. and each other Relevant
Borrower’s stock and other equities in each Farm Credit Lender required in connection with its patronage loan from the Farm Credit Lenders
as well as capitalization requirements (the “Farm Credit Equities”), and agrees to be bound by the terms thereof.
(b)
Each party hereto acknowledges that the bylaws and capital plan, as applicable, of each Farm Credit Lender that is a Lender
hereunder (as each may be amended from time to time) shall govern (i) the rights and obligations of the parties with respect to the Farm
Credit Equities and any patronage refunds or other distributions made on account thereof or on account of the patronage of the Borrower(s)
with such Farm Credit Lender, (ii) the eligibility of the Borrower(s) for patronage distributions from such Farm Credit Lender (in the form of
Farm Credit Equities and cash) and (iii) patronage distributions, if
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any, in the event of a sale of a participation interest. Subject to the definition of “Eligible Assignee”, each Farm Credit Lender that is a
Lender hereunder reserves the right to assign or sell participations in all or any part of its Commitments or outstanding Loans hereunder on a
non-patronage basis.
(c)
Each party hereto acknowledges that each Farm Credit Lender that is a Lender hereunder has a statutory first Lien pursuant
to the Farm Credit Act on all Farm Credit Equities that the Borrower(s) may now own or hereafter acquire, which statutory Lien shall be the
sole and exclusive benefit of each such Farm Credit Lender. Notwithstanding anything herein or in any other Credit Document to the
contrary, the Farm Credit Equities shall not constitute security for the Obligations due to any other Lender. To the extent that any of the
Credit Documents create a Lien on the Farm Credit Equities or on patronage accrued by any Farm Credit Lender for the account of the
Borrower(s) (including, in each case, proceeds thereof), such Lien shall be for the sole and exclusive benefit of such Farm Credit Lender and
shall not be subject to pro rata sharing hereunder. Neither the Farm Credit Equities nor any accrued patronage shall be offset against the
Obligations except that, in the event of an Event of Default, each Farm Credit Lender that is a Lender hereunder may elect to apply the cash
portion of any patronage distribution or retirement of equity to amounts due under this Agreement. The Borrower(s) acknowledge that any
corresponding tax liability associated with such application is the sole responsibility of the Borrower(s). No Farm Credit Lender shall have an
obligation to retire the Farm Credit Equities upon any Event of Default, Default or any other default by a Borrower or any other Credit Party,
or at any other time, either for application to the Obligations or otherwise.
9.16. Designation of Unrestricted Subsidiaries. The Company may at any time after the Closing Date designate any Restricted
Subsidiary as an Unrestricted Subsidiary or any Unrestricted Subsidiary as a Restricted Subsidiary by written notice to the Administrative
Agent; provided that (i) immediately before and after such designation, no Event of Default shall have occurred and be continuing, (ii)
immediately after giving effect to such designation, the Payment Conditions shall be satisfied on a pro forma basis, (iii) in the case of any
Borrower designated as an Unrestricted Subsidiary, all Loans outstanding to such Borrower shall be repaid in full, (iv) [reserved], (v) no
Subsidiary may be designated as an Unrestricted Subsidiary if it is a “Restricted Subsidiary” for the purpose of (I) the Senior Notes
Indenture, (II) the ABL Credit Facility or (III) any other debt instrument of the Company or its Restricted Subsidiaries, in each case of this
clause (III), with a principal amount in excess of the Threshold Amount, (vi) within thirty (30) days (or such later date as the Administrative
Agent may agree in its sole discretion) after giving effect to the designation of an Unrestricted Subsidiary as a Restricted Subsidiary, the
Company shall comply with the provisions of Section 9.12 with respect to such designated Restricted Subsidiary, (vii) no Restricted
Subsidiary may be a Subsidiary of an Unrestricted Subsidiary, (viii) in the case of the designation of any Subsidiary as an Unrestricted
Subsidiary, no recourse whatsoever (whether by contract or by operation of law or otherwise) may be had to the Company or any Restricted
Subsidiary or any of their respective properties or assets for any obligations of such Unrestricted Subsidiary except as permitted by Section
10.05 and (ix) the Company shall have delivered to the Administrative Agent and each Lender a certificate executed by its chief financial
officer or treasurer, certifying to the best of such officer’s knowledge, compliance with the requirements of the preceding clauses (i) through
(vii), inclusive, and containing the calculations (in reasonable detail) required by the preceding clause (ii). The designation of any
Unrestricted Subsidiary as a Restricted Subsidiary shall constitute (A) the incurrence at the time of designation of any Investment,
Indebtedness or Liens of such Subsidiary existing at such time and (B) a return on any Investment by the Company in Unrestricted
Subsidiaries pursuant to the preceding sentence in an amount equal to the fair market value at the date of such designation of the Company’s
Investment in such Subsidiary.
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9.17. Protection of Collateral. All expenses of protecting, storing, warehousing, insuring, handling, maintaining and shipping any
Collateral, all Taxes payable with respect to any Collateral (including any sale thereof), and all other payments required to be made by the
Collateral Agent to any Person to realize upon any Collateral, shall be borne and paid by the Credit Parties. The Collateral Agent shall not be
liable or responsible in any way for the safekeeping of any Collateral, for any loss or damage thereto (except for reasonable care in its
custody while Collateral is in the Collateral Agent’s actual possession), for any diminution in the value thereof, or for any act or default of
any warehouseman, carrier, forwarding agency or other Person whatsoever, but the same shall be at the Credit Parties’ sole risk.
Section 10 Negative Covenants. The Company and any Restricted Subsidiary hereby covenant and agree that on and after the Closing
Date and so long as any Lender shall have any Commitment hereunder, any Loan or other Obligation hereunder (other than (i) any
indemnification obligations arising hereunder for which no claim has been made and (ii) Secured Hedging Obligations).
10.01. Liens. Each of the Company and any Restricted Subsidiary will not create, incur, assume or suffer to exist any Lien upon or
with respect to any property or assets (real or personal, tangible or intangible) of the Company or any Restricted Subsidiary, whether now
owned or hereafter acquired; provided that the provisions of this Section 10.01 shall not prevent the creation, incurrence, assumption or
existence of, or any filing in respect of, the following (Liens described below are herein referred to as “Permitted Liens”):
(i)
Liens for Taxes, assessments or governmental charges or levies not delinquent or as to which the period of grace, if
any, related thereto has not expired or Liens for Taxes being contested in good faith and by appropriate proceedings for which
adequate reserves have been established in accordance with GAAP;
(ii)
Liens in respect of property or assets of the Company or any Restricted Subsidiary, which were incurred in the
ordinary course of business and do not secure Indebtedness for borrowed money, such as carriers’, warehousemen’s, contractors’,
materialmen’s and mechanics’ Liens and other similar Liens arising in the ordinary course of business, and which are either (i) not
overdue for a period of more than sixty (60) days, or, (ii) if more than sixty (60) days overdue, (A) as to which no action has been
taken to enforce such Lien or (B) that are being contested in good faith by appropriate action diligently pursued; provided that in
each case full provision for the payment of such Liens has been made on the books of such Person if and to the extent required by
GAAP;
(iii)
Liens in existence on the Closing Date which are listed, and the property subject thereto described, in Schedule
10.01(iii), plus modifications, renewals, replacements, refinancings and extensions of such Liens; provided that (x) the aggregate
principal amount of the Indebtedness, if any, secured by such Liens does not increase from that amount outstanding at the time of any
such renewal, replacement or extension, plus accrued and unpaid interest and cash fees and expenses (including premium) incurred in
connection with such renewal, replacement or extension, (y) any such renewal, replacement or extension does not encumber any
additional assets or properties of the Company or any Restricted Subsidiary which are Collateral (other than after-acquired property
that is affixed or incorporated into the property encumbered by such Lien on the Closing Date and the proceeds and products thereof)
and (z) the lien priority attaching to any such renewal, replacement or extension shall be no higher than the original Liens in
existence on the Closing Date;
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(iv)

Liens created pursuant to the Credit Documents (including Liens securing Secured Hedging Obligations);

(v)
Leases, subleases, licenses or sublicenses (including licenses or sublicenses of Intellectual Property) granted to other
Persons not materially interfering with the conduct of the business of the Company or any Restricted Subsidiary and any interest or
title of a lessor under any lease (whether a Capital Lease or an operating lease) permitted by this Agreement or the Security
Documents;
(vi)
Liens on assets not constituting Collateral securing Indebtedness incurred (A) in reliance on the Incurrence Test or
(B) under Section 10.04(ix) (any such Indebtedness described in clause (A) or (B) that is secured by Liens permitted under this
clause (vi), “Specified Secured Indebtedness”);
(vii) Liens placed upon property acquired, improved, repaired or constructed after the Closing Date and used in the
ordinary course of business of the Company or any Restricted Subsidiary and placed at the time of the acquisition, improvement,
repair or construction thereof by the Company or such Restricted Subsidiary or within 270 days thereafter to secure Indebtedness
incurred to pay all or a portion of the purchase, improvement, repair or construction price thereof or to secure Indebtedness incurred
solely for the purpose of financing the acquisition, improvement, repair or construction of any such property or extensions, renewals
or replacements of any of the foregoing for the same or a lesser amount; provided that (x) the Indebtedness secured by such Liens is
permitted by Section 10.04(iii) and (y) in all events, the Lien encumbering such property so acquired, improved, repaired or
constructed does not encumber any other asset of the Company or such Restricted Subsidiary; provided, further that individual
financings of equipment provided by one lender may be cross collateralized to other financings of equipment provided by such
lender on customary terms;
(viii) imperfections of title, statutory exceptions to title, restrictive covenants, rights of way, easements, servitudes, mineral
interest reservations, reservations made in the grant from the Crown, municipal and zoning by-laws and ordinances or similar laws or
rights reserved to or vested in any Governmental Authority agency to control or regulate the use of any real property, general real
estate taxes and assessments not yet delinquent and other encumbrances on real property that (i) do not arise out of the incurrence of
any Indebtedness for money borrowed and (ii) do not interfere with or impair in any material respect the operation, in the ordinary
course of business, of the real property on which such Lien is imposed;
(ix)
Liens arising from precautionary UCC, the Civil Code of the Province of Quebec, the Personal Property Security Act
(as in effect in any other province in Canada) and the regulations thereunder, or other similar financing statement filings regarding
operating leases or consignments entered into in the ordinary course of business;
(x)
attachment and judgment Liens, to the extent and for so long as the underlying judgments and decrees do not
constitute an Event of Default pursuant to Section 11.09 or securing appeal or other surety bonds relating to such judgments;
(xi)

statutory and common law landlords’ liens under leases to which the Company or any Restricted Subsidiary is a

party;
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(xii) Liens (other than Liens imposed under Canadian Employee Benefits Legislation) incurred in the ordinary course of
business in connection with workers’ compensation claims, unemployment insurance and social security benefits and Liens, deposits,
and pledges securing the performance of bids, tenders and leases in the ordinary course of business, statutory obligations, surety, stay,
customs or appeal bonds, performance bonds and other obligations of a like nature (other than letters of credit) incurred in the
ordinary course of business;
(xiii)

Permitted Encumbrances;

(xiv) Liens on property or assets acquired pursuant to a Permitted Acquisition, or on property or assets of any Restricted
Subsidiary in existence at the time such Restricted Subsidiary is acquired pursuant to a Permitted Acquisition, provided that (x) any
Indebtedness that is secured by such Liens is permitted to exist under Section 10.04, and (y) such Liens do not attach to any other
asset of the Company or any Restricted Subsidiary; and any extensions, renewals and replacements thereof so long as the aggregate
principal amount of the Indebtedness secured by such Liens does not increase from that amount outstanding at the time of any such
extension, renewal or replacement, plus accrued and unpaid interest and cash fees and expenses (including premium) incurred in
connection with such renewal, replacement or extension, and such extension, renewal or replacement does not encumber any asset or
properties of the Company or any Restricted Subsidiary other than the proceeds of the assets subject to such Lien;
(xv)
Liens on assets of Foreign Subsidiaries securing Indebtedness of Foreign Subsidiaries permitted pursuant to Section
10.04 or securing other obligations of such Foreign Subsidiaries not constituting Indebtedness;
(xvi) Liens on property subject to Sale-Leaseback Transactions to the extent such Sale-Leaseback Transactions are
permitted by Section 10.02(xv);
(xvii) any encumbrances or restrictions (including, without limitation, put and call agreements) with respect to the Equity
Interests of any Joint Venture or Joint Venture Subsidiary arising pursuant to the agreement evidencing or governing such Joint
Venture, Joint Venture Subsidiary or their respective members or partners;
(xviii) Liens in favor of any Credit Party securing intercompany Indebtedness permitted by Section 10.04; provided that
any Liens securing such Indebtedness shall, to the extent such Lien are on Collateral, be subordinated to the Liens created pursuant to
the Security Documents pursuant to an intercreditor arrangement or subordination agreement reasonably satisfactory to the
Administrative Agent;
(xix) Liens solely on specific items of inventory or other goods (and proceeds thereof) of any Person securing such
Person’s obligations in respect of bankers’ acceptances or letters of credit issued or created for the account of such Person to
facilitate the purchase, shipment or storage of such inventory or other goods, and pledges or deposits in the ordinary course of
business;
(xx)
Liens solely on insurance policies and the proceeds thereof (whether accrued or not) and rights or claims against an
insurer, in each case securing insurance premium financings permitted under Section 10.04(x);
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(xxi) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in
connection with the importation of goods in the ordinary course of business;
(xxii) Liens (x) comprising rights of setoff and other similar Liens existing solely with respect to cash and cash equivalents
on deposit in one or more accounts maintained by any Credit Party or Subsidiary, in each case granted in the ordinary course of
business in favor of the bank or banks with which such accounts are maintained, securing amounts owing to such bank with respect
to cash management and operating account arrangements, including those involving pooled accounts and netting arrangements, (y)
attaching to commodity trading accounts or other commodities brokerage accounts incurred in the ordinary course of business and
(z) in favor of a banking or other financial institution arising as a matter of law or under customary general terms and conditions
encumbering deposits (including the right of setoff) and which are within the general parameters customary in the banking industry;
(xxiii) Liens attaching solely to cash earnest money deposits in connection with any letter of intent or purchase agreement
in connection with a Permitted Acquisition or other Investment permitted hereunder;
(xxiv) Liens securing obligations of Credit Parties under Indebtedness incurred under Sections 10.04(iv) and (ix) that, to the
extent such Liens are on Collateral, are secured on a junior basis to the Obligations pursuant to intercreditor arrangements reasonably
satisfactory to the Administrative Agent;
(xxv) Liens arising out of conditional sale, title retention, consignment or similar arrangements for sale of goods entered
into by the Company or any Restricted Subsidiary in the ordinary course of business;
(xxvi) receipt of progress payments and advances from customers in the ordinary course of business to the extent the same
creates a Lien on the related inventory and proceeds thereof;
(xxvii) Liens on assets of or Equity Interests issued by a Joint Venture, Joint Venture Subsidiary or Unrestricted Subsidiary
securing Indebtedness of such Joint Venture, Joint Venture Subsidiary or Unrestricted Subsidiary, so long as, such Indebtedness is
recourse to the Company or its Restricted Subsidiaries only (x) to the extent of such Equity Interest and (y) as permitted by Section
10.05;
(xxviii) Liens relating solely to employee contributions withheld from pay by a Canadian Subsidiary but not yet due to be
remitted to a Canadian Pension Plan pursuant to any Canadian Employee Benefits Legislation;
(xxix) Liens securing obligations under a Tax Incentive Transaction on the property subject thereto, so long as the related
Indebtedness is permitted by Section 10.04(xiv);
(xxx) Liens on assets other than the Collateral securing obligations under Hedging Agreements that do not constitute
Obligations hereunder and other Indebtedness permitted under Section 10.04(xiii);
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(xxxi) Liens on an Escrow Indebtedness Escrow Account and on the funds on deposit therein;
(xxxii) Movable hypothecs granted to landlords in the Province of Quebec to secure the payment of rent and the
performance of other obligations arising under a lease of real or immovable property provided that such movable hypothec affects
only the tangible assets of the tenant situated in the premises leased under such lease;
(xxxiii) Liens created under any agreement relating to the sale, transfer or other disposition of assets permitted hereunder;
provided that such Liens relate solely to the assets to be sold, transferred or otherwise disposed;
(xxxiv) Liens on not more than Cdn.$132,000,000 of cash collateral of Canadian Subsidiaries securing Indebtedness
permitted under Section 10.04(xvi);
(xxxv) so long as no Default has occurred and is continuing at the time of granting such Liens, Liens on cash deposits in an
aggregate amount not to exceed $40,000,000 (or such greater amount as approved by the Administrative Agent in its sole discretion)
securing any Hedging Agreements permitted hereunder that do not constitute Obligations hereunder;
(xxxvi) Liens on the ABL Priority Collateral securing the ABL Credit Facility and any other obligations owed to the ABL
Lenders (including “Secured Bank Product Obligations,” as such term is defined in the ABL Credit Facility);
(xxxvii)Liens on any claims for refunds with respect to deposits for estimated custom duties (including, but not limited to,
countervailing and/or anti-dumping duties), together with any deposit account which is established for holding such refunds (and no
other amounts);
(xxxviii)

each Farm Credit Lender’s statutory Lien in the Farm Credit Equities; and

(xxxix) Liens not securing Indebtedness and not otherwise permitted by the foregoing clauses (i) through (xxxviii), to the
extent securing liabilities not in excess of, $25,000,000 in the aggregate at any time outstanding.
In connection with the granting of Liens of the type described in this Section 10.01 by the Company and any Restricted Subsidiary, the
Administrative Agent and the Collateral Agent shall, and shall be authorized to, take any actions deemed appropriate by it in connection
therewith (including, without limitation, by executing appropriate lien releases or lien subordination agreements in favor of the holder or
holders of such Liens, in either case solely with respect to the item or items of equipment or other assets subject to such Liens).
For all purposes hereunder, (x) a Lien need not be incurred solely by reference to one category of Liens of the type described in this Section
10.01 but may be incurred under any combination of such categories (including in part under one such category and in part under any other
such category), and (y) in the event that a Lien (or any portion thereof) meets the criteria of one or more of such categories of Liens of the
type described in this Section 10.01, the Company or applicable Restricted Subsidiary may, in its sole discretion, classify or reclassify such
Lien (or any portion thereof) in any manner that complies with this Section 10.01.
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10.02. Consolidation, Merger, or Sale of Assets, etc. Each of the Company and any Restricted Subsidiary will not wind up,
liquidate or dissolve its affairs or merge, amalgamate or consolidate, or convey, sell, lease or otherwise dispose of all or any part of its
property or assets, or enter into any sale-leaseback transactions of any Person, except that:
(i)

any member of the Combined Group may make any Investment permitted by Section 10.05;

(ii)
Subject to Section 2.09(b)(ii), the Company and any Restricted Subsidiary may sell assets, so long as (x) no Default
or Event of Default has occurred and is continuing or would result therefrom, (y) each such sale is on terms and conditions not less
favorable to the Company or such Restricted Subsidiary as would reasonably be obtained by the Company or such Restricted
Subsidiary at that time in a comparable arm’s-length transaction with a Person other than an Affiliate and the Company or the
respective Restricted Subsidiary receives at least fair market value (as determined in good faith by the Company or such Restricted
Subsidiary, as the case may be) and (z) in the case of any single transaction (other than an Asset Exchange) that involves (I) any of
the Collateral (other than Collateral transferred in an Excluded Asset Disposition) or (II) assets or Equity Interests having a fair
market value of more than $25,000,000, at least 75% of the consideration received by the Company or such Restricted Subsidiary
shall be in the form of cash or Cash Equivalents (taking into account the amount of cash and Cash Equivalents, the principal amount
of any promissory notes and the fair market value, as determined by the Company or such Restricted Subsidiary, as the case may be,
in good faith, of any other consideration) and is paid at the time of the closing of such sale; provided, however, that for purposes of
this clause (z)(II), the following shall be deemed to be cash: (A) any liabilities (as shown on such Borrower’s or such Restricted
Subsidiary’s most recent balance sheet provided hereunder or in the footnotes thereto) of such Borrower or such Restricted
Subsidiary (other than liabilities that are by their terms subordinated to the Obligations) that are assumed by the transferee with
respect to the applicable disposition, (B) any securities received by such Borrower or such Restricted Subsidiary from such transferee
that are converted by such Borrower or such Restricted Subsidiary into cash or Cash Equivalents (to the extent of the cash or Cash
Equivalents received in the conversion) within 180 days following the closing of the applicable asset sale, and (C) any Designated
Non-Cash Consideration received by the Company or any Restricted Subsidiary in such asset sale having an aggregate fair market
value, taken together with all other Designated Non-Cash Consideration received pursuant to this clause (z)(II) that is at that time
outstanding, not to exceed the greater of (1) $75,000,000 and (2) 2.00% of Consolidated Total Assets at the time of the receipt of
such Designated Non-Cash Consideration (with the fair market value of each item of Designated Non-Cash Consideration being
measured at the time received and without giving effect to subsequent changes in value);
(iii)
each of the Company and any Restricted Subsidiary may sell upon payment therefor in the ordinary course of
business any Accounts in connection with any reverse factoring program established by an Account Debtor (x) as in effect on the
Closing Date or (y) thereafter to the extent the Company in good faith believes that such program is in the beneficial interest of the
Company and its Subsidiaries, taken as a whole, with respect to establishing or continuing its relationship with such Account Debtor;
(iv)
each of the Company and any Restricted Subsidiary may sell or discount, in each case in the ordinary course of
business, accounts receivable arising in the ordinary course of
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business, but only in connection with the compromise or collection thereof and not as part of any financing transaction;
(v)

each of the Company and any Restricted Subsidiary may sell assets pursuant to a Tax Incentive Transaction;

(vi)
each of the Company and any Restricted Subsidiary may grant licenses, sublicenses, leases or subleases to other
Persons not materially interfering with the conduct of the business of the Company or any Restricted Subsidiary, including of
Intellectual Property;
(vii) (x) any Domestic Subsidiary of the Company may be merged, consolidated, or amalgamated with or into the
Company (so long as the surviving Person of such merger, consolidation or amalgamation is a corporation, limited liability company
or limited partnership organized or existing under the laws of the United States of America, any State thereof or the District of
Columbia and, if such surviving Person is not the Company, such Person expressly assumes, in writing, all the obligations of the
Company under the Credit Documents pursuant to an assumption agreement in form and substance reasonably satisfactory to the
Administrative Agent) or any other Domestic Subsidiary (y) any Foreign Subsidiary may be merged, consolidated, dissolved,
amalgamated or liquidated with or into any Wholly-Owned Foreign Subsidiary of the Company, so long as such Wholly-Owned
Foreign Subsidiary is the surviving or continuing corporation of such merger, consolidation, dissolution, amalgamation or liquidation
and (z) any Foreign Subsidiary of the Company may be merged, consolidated, dissolved, amalgamated or liquidated with or into any
Credit Party (so long as such Credit Party is the surviving or continuing corporation of such merger, consolidation, dissolution,
amalgamation or liquidation); provided that any such merger, consolidation, dissolution, amalgamation or liquidation shall only be
permitted pursuant to this clause (vii), so long as (I) no Default or Event of Default then exists or would exist immediately after
giving effect thereto, (II) if any such merger, consolidation or amalgamation is between a Credit Party and a Subsidiary not a Credit
Party, then the surviving Person of such merger, consolidation or amalgamation must be a Credit Party; and (III) any security
interests and Liens granted to the Collateral Agent for the benefit of the Secured Creditors in and on the assets of any such Person
subject to any such transaction shall remain in full force and effect and perfected and enforceable (to at least the same extent as in
effect immediately prior to such merger, consolidation, amalgamation or liquidation);
(viii) any Subsidiary of the Company may be liquidated or dissolved so long as no Event of Default exists or would result
therefrom, and (a) if such Subsidiary is a Restricted Subsidiary, all of the assets of such entity are transferred to another Restricted
Subsidiary and (b) if such Subsidiary is a Credit Party, (1) all of the assets of such Subsidiary are transferred to another Credit Party
and (2) any security interests and Liens granted to the Collateral Agent for the benefit of the Secured Creditors in and on the assets of
any such Person subject to any such transaction shall remain in full force and effect and perfected and enforceable;
(ix)

any transfer arising out of the granting or creation of any Permitted Lien;

(x)

sales, transfers or dispositions of Cash Equivalents in the ordinary course of business;
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(xi)
sale of accounts pursuant to put options entered into in the ordinary course of business, not for speculative purposes
but to complement trade insurance;
(xii) each of the Company and any Restricted Subsidiary may make sales or leases of (A) inventory and (B) goods held
for sale, in each case in the ordinary course of business;
(xiii) each of the Company and any Restricted Subsidiary may sell or otherwise dispose of (x) outdated, obsolete, surplus
or worn out tangible or real property, in each case, in the ordinary course of business or in connection with the sale or other
disposition of manufacturing assets, (y) tangible or real property no longer used or useful in the conduct of the business of the
Company and any Restricted Subsidiary or (z) leasehold improvements or leased assets in connection with the termination of the
lease;
(xiv) in order to effect a sale, transfer or disposition otherwise permitted by this Section 10.02, any Restricted Subsidiary
may be merged, amalgamated or consolidated with or into another Person, or may be dissolved or liquidated;
(xv)
each of the Company and any Restricted Subsidiary may affect Sale-Leaseback Transactions involving real property
and/or equipment acquired after the Closing Date and not more than 180 days prior to such Sale-Leaseback Transaction for cash in
an amount at least equal to the cost of such property;
(xvi) each of the Company and any Restricted Subsidiary may issue or sell Equity Interests in, or Indebtedness or other
securities of, an Unrestricted Subsidiary;
(xvii) each of the Company and any Restricted Subsidiary may make transfers of property subject to casualty or
condemnation proceedings upon the occurrence of the related Recovery Event;
(xviii) each of the Company and any Restricted Subsidiary may abandon or allow to lapse Intellectual Property rights in the
ordinary course of business, which in the reasonable business judgment of the Company or a Restricted Subsidiary are not material to
the conduct of the business of the Company and any Restricted Subsidiary taken as a whole;
(xix)
Agreements;
(xx)

each of the Company and any Restricted Subsidiary may make voluntary terminations of or unwind Hedging
each of the Company and any Restricted Subsidiary may terminate leases and subleases;

(xxi) each of the Company or any Restricted Subsidiary may sell or otherwise dispose of property to the extent that (x)
such property is exchanged for credit against the purchase price of similar replacement property or (y) the proceeds of such sale or
disposition are promptly applied to the purchase price of such replacement property;
(xxii) sales, dispositions or contributions of property (A) between members of the Combined Group, (B) between
Restricted Subsidiaries (other than members of the Combined Group), (C) by Restricted Subsidiaries that are not Credit Parties to the
Credit Parties or (D) by Credit Parties to any Restricted Subsidiary that is not a member of the Combined Group; provided that (1)
the portion (if any) of any such sale, disposition or contribution of property
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made for less than fair market value, (2) any noncash consideration received in exchange for any such sale, disposition or
contribution of property, shall in each case constitute an Investment in such Restricted Subsidiary and (3) no Collateral may be sold,
disposed of or contributed by a Credit Party to a Restricted Subsidiary that is not a Credit Party pursuant to this clause (xxii) other
than pursuant to an Excluded Asset Disposition;
(xxiii) dispositions of Investments (including Equity Interests) in Joint Ventures to the extent required by, or made pursuant
to customary buy/sell arrangements between, the joint venture parties set forth in joint venture arrangements and similar binding
arrangements;
(xxiv) any transfer of property or assets that is a surrender or waiver of a contractual, regulatory, or legal right or a
settlement, surrender, or release of a contractual, regulatory, legal or tort claim; and
(xxv)

dispositions permitted by Section 10.03.

10.03. Restricted Payments. Each of the Company and any Restricted Subsidiary will not make any Restricted Payment with
respect to the Company or any Restricted Subsidiary, except that:
(i)
any Restricted Subsidiary may make Restricted Payments to the Company or to other Restricted Subsidiaries which
directly or indirectly own equity therein;
(ii)
any non-Wholly-Owned Subsidiary of the Company may declare and pay cash dividends to its shareholders
generally so long as the Company or any Restricted Subsidiary which owns the Equity Interests in the Subsidiary paying such
dividends receives at least its proportionate share thereof (based upon its relative holding of the Equity Interests in the Subsidiary
paying such dividends and taking into account the relative preferences, if any, of the various classes of Equity Interests of such
Subsidiary);
(iii)
so long as no Default or Event of Default exists at the time of the applicable Restricted Payment or would exist
immediately after giving effect thereto, the Company may make Restricted Payments to redeem or repurchase Equity Interests of the
Company from management, employees, officers and directors (and their successors and assigns) of the Company and any Restricted
Subsidiary; provided that (A) the aggregate amount paid in respect of all such Equity Interests so redeemed or repurchased shall not
(net of any cash proceeds received from issuances of its Equity Interests in connection with such redemption or repurchase), in either
case, exceed $20,000,000 in any calendar year; (B) such amount in any calendar year may be increased by an amount not to exceed:
(I) the cash proceeds of key man life insurance policies received by the Company or any Restricted Subsidiary after the Closing
Date; plus (II) the net proceeds from the sale of Equity Interests of the Company, in each case to members of management, managers,
directors or consultants that occurs after the Closing Date; less (III) the amount of any Restricted Payments previously made with the
cash proceeds described in the preceding clause (I); and (C) cancellation of Indebtedness owing to the Company from members of
management, officers, directors, employees of the Company or any Subsidiary in connection with a repurchase of Equity Interests of
any Parent Company will not be deemed to constitute a Restricted Payment for purposes of this Agreement;
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(iv)
the Company may make cash payments in lieu of issuing fractional shares in connection with the exercise of
warrants, options or other securities convertible into or exchangeable for Equity Interests of the Company;
(v)

reasonable and customary indemnities to directors, officers and employees in the ordinary course of business;

(vi)
repurchases of Equity Interests deemed to occur upon exercise of stock options or warrants or similar equity
incentive awards or programs (including, but not limited to, with respect to the payment of tax obligations triggered by such
exercise);
(vii) the Company may make Restricted Payments so long as the Payment Conditions are satisfied on a pro forma basis
immediately after giving effect to such Restricted Payment;
(viii) purchases of minority interests in non-Wholly-Owned Subsidiaries by the Company and the Guarantors permitted in
Section 10.05;
(ix)
the Company and each Restricted Subsidiary may declare and make Restricted Payments payable solely in the
Equity Interests of such Person so long as in the case of dividend or other distribution by a Restricted Subsidiary, the Company or a
Restricted Subsidiary receives at least its pro rata share of such Restricted Payment;
(x)
the Company or any Subsidiary may make payments of dividends on Disqualified Equity Interests issued in
accordance with Section 10.04;
(xi)
the Company may make payments with the cash proceeds contributed to its common equity from the net cash
proceeds of any equity issuance by any Parent Company, so long as such payments are made substantially concurrently with such
contribution and, with respect to any such payments, no Event of Default shall have occurred and be continuing or would result
therefrom; and
(xii) the Company and any Restricted Subsidiary may make Restricted Payments within sixty (60) days after the date of
declaration thereof, if at the date of declaration of such payment, such payment would have complied with another provision of this
Section 10.03.
10.04. Indebtedness. The Company will not, and will not permit any of its Restricted Subsidiaries to, contract, create, incur,
assume or suffer to exist any Indebtedness, except:
(i)

Indebtedness incurred pursuant to this Agreement and the other Credit Documents;

(ii)
Indebtedness under Hedging Agreements so long as the entering into of such Hedging Agreements are bona fide
hedging activities and are not for speculative purposes;
(iii)
Indebtedness of the Company and any Restricted Subsidiary evidenced by Capitalized Lease Obligations and
purchase money Indebtedness described in Section 10.01(vii); provided that in no event shall the aggregate principal amount of all
such Indebtedness incurred or assumed after the Closing Date permitted by this clause (iii) exceed at any one time outstanding of
$125,000,000;
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(iv)
Indebtedness if, after giving effect to the incurrence thereof and any substantially simultaneous application of
proceeds thereof, the pro forma Interest Coverage Ratio would be greater than or equal to 2.00 to 1.00 (such test, the “Incurrence
Test”);
(v)
(i) Indebtedness of any Restricted Subsidiary acquired pursuant to a Permitted Acquisition (or Indebtedness assumed
at the time of a Permitted Acquisition of an asset securing such Indebtedness); provided that (x) such Indebtedness was not incurred
in connection with, or in anticipation or contemplation of, such Permitted Acquisition and (y) at the time such Indebtedness is
incurred or assumed, the Incurrence Test is met on a pro forma basis for such incurrence or assumption and (ii) any refinancings,
renewals or extensions of any Indebtedness incurred pursuant to clause (i); provided that (a) the aggregate principal amount of the
Indebtedness to be refinanced, renewed or extended does not increase from that amount outstanding at the time of any such
refinancing, renewal or extension, plus accrued and unpaid interest and cash fees and expenses (including premium) incurred in
connection with such renewal, replacement or extension, (b) no additional obligors shall incur or guarantee such refinancing beyond
those obligated as of the Permitted Acquisition, (c) such Indebtedness shall not be secured by assets other than by some or all of the
assets (including after acquired assets of the applicable type) that secured the Indebtedness to be refinanced, (d) such Indebtedness
does not have a Weighted Average Life to Maturity at the time such refinancing Indebtedness is incurred which is less than the
remaining Weighted Average Life to Maturity of the Indebtedness being refinanced, renewed or extended, (e) such Indebtedness has
a maturity that is later than the maturity of the Indebtedness being refinanced, renewed or extended and (f) to the extent such
refinancing Indebtedness extends, renews or refinances Indebtedness subordinated to the Loans in right of payment or security, such
refinancing Indebtedness is subordinated to the Loans at least to the same extent as the Indebtedness being extended, renewed or
refinanced;
(vi)
intercompany Indebtedness among the Company and any Restricted Subsidiary to the extent permitted by Section
10.05(vi) or Section 10.05(xix);
(vii) (x) the Senior Notes, (y) Indebtedness under the ABL Credit Facility and (z) Indebtedness outstanding on the
Closing Date and listed on Schedule 10.04(vii) (“Existing Indebtedness”) and any subsequent extension, renewal or refinancing
thereof; provided that the aggregate principal amount of the Indebtedness to be extended, renewed or refinanced does not increase
from that amount outstanding at the time of any such extension, renewal or refinancing, plus accrued and unpaid interest and cash
fees and expenses (including premium) incurred in connection with such renewal, replacement or extension; provided, further, that
such refinancing Indebtedness: (x) 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 extended, renewed or refinanced;
and (y) to the extent such refinancing Indebtedness extends, renews or refinances Indebtedness subordinated to the Loans in right of
payment or security, such refinancing Indebtedness is subordinated to the Loans at least to the same extent as the Indebtedness being
extended, renewed or refinanced;
(viii) Indebtedness of Foreign Subsidiaries that are not members of the Combined Group; provided that the aggregate
principal amount of Indebtedness outstanding pursuant to this clause (viii) shall not at any time exceed the greater of (x) $75,000,000
and (y) 1.5% of Consolidated Total Assets, calculated as of the then most recent fiscal quarter for which financial statements have
been delivered immediately prior to the date such Indebtedness is incurred;
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(ix)
other Indebtedness of the Company and its Restricted Subsidiaries up to $500,000,000; provided that either (x) the
Payment Conditions shall have been satisfied on a pro forma basis for such Indebtedness or (y) such Indebtedness shall have a
Weighted Average Life to Maturity of at least 6 months greater than the Latest Maturity Date;
(x)
Indebtedness incurred in the ordinary course of business to finance insurance premiums not exceeding the amount of
such unpaid premiums in the aggregate;
(xi)
Indebtedness incurred in the ordinary course of business in respect of netting services, overdraft protections,
employee credit card programs, automatic clearinghouse arrangements and other similar services in connection with cash
management and deposit accounts and Indebtedness in connection with the honoring of a bank or other financial institution of a
check, draft or similar instrument drawn against insufficient funds in the ordinary course of business;
(xii) unsecured Indebtedness of the Company and any Restricted Subsidiary up to $500,000,000; provided that any
Indebtedness incurred under this clause (xii) that either (x) is incurred when the Payment Conditions have not been satisfied on a pro
forma basis for such Indebtedness or (y) does not have a Weighted Average Life to Maturity of at least 6 months greater than the
Latest Maturity Date, shall not exceed $100,000,000;
(xiii) to the extent constituting Indebtedness, (i) performance, surety, bid, appeal or similar bonds, completion guarantees
or similar instruments, including letters of credit and bankers’ acceptances (not incurred for the purpose of borrowing money), in
each case provided in the ordinary course of business, and (ii) agreements providing for indemnification, adjustment of purchase
price or similar obligations, or from guarantees or letters of credit, surety bonds or performance bonds securing any obligations
pursuant to such agreement, incurred in connection with the disposition of any business, assets or Subsidiary of the Company or lease
permitted by Section 10.02 (but not in respect of Indebtedness for borrowed money or Capitalized Lease Obligations);
(xiv)

Indebtedness under a Tax Incentive Transaction;

(xv)
Indebtedness in the form of any earnout or other similar contingent payment obligation incurred in connection with
an acquisition or Investment permitted hereunder;
(xvi) Indebtedness in respect of letters of credit issued and reimbursement obligations with respect to amounts drawn
under such letters of credit, in an aggregate principal amount at any time outstanding not in excess of Cdn.$125,000,000; provided
that (A) such Indebtedness may be secured only by Liens permitted under Section 10.01(xxxiv);
(xvii) Contingent Obligations to insurers required in connection with worker’s compensation and other insurance coverage
incurred in the ordinary course of business;
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(xviii) guarantees made by the Company or any Restricted Subsidiary of Indebtedness of the Company or any such
Restricted Subsidiary permitted to be outstanding under this Section 10.04; provided that such guarantees are permitted by Section
10.05;
(xix) guarantees made by any Foreign Subsidiary of Indebtedness of any other Foreign Subsidiary permitted to be
outstanding under this Section 10.04;
(xx)
guarantees of Indebtedness of directors, officers and employees of the Company or any Restricted Subsidiary in
respect of expenses of such Persons in connection with relocations and other ordinary course of business purposes;
(xxi) guarantees of Indebtedness of a Person in connection with a Joint Venture and Indebtedness of Subsidiaries of the
Company that are not Wholly-Owned Subsidiaries; provided that the aggregate principal amount of any Indebtedness so guaranteed
or incurred shall not exceed $50,000,000;
(xxii) Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument
drawn against insufficient funds in the ordinary course of business, provided that such Indebtedness is extinguished within five (5)
Business Days of its incurrence;
(xxiii) salary, wages, bonuses, severance, pension and health and welfare retirement benefits, fringe benefits or the
equivalent thereof to current and former employees or other service providers of the Company or any Restricted Subsidiary incurred
in the ordinary course of business, (y) Indebtedness representing deferred compensation or stock-based compensation to employees
of the Company and its Restricted Subsidiaries and (z) Indebtedness consisting of promissory notes issued by any member of the
Combined Group to current or former officers, directors and employees, their respective estates, spouses or former spouses to finance
the purchase or redemption of Equity Interests of any Parent Company permitted by Section 10.03;
(xxiv) Indebtedness of any member of the Combined Group as an account party in respect of trade letters of credit issued in
the ordinary course of business; and
(xxv)

Indebtedness arising out of Sale-Leaseback Transactions permitted by Section 10.01(xvi).

For purposes of determining compliance with this Section 10.04, in the event that an item of Indebtedness (or any portion thereof) meets the
criteria of more than one of the categories of Indebtedness of the type described in this Section 10.04, the Company or the applicable
Restricted Subsidiary may, in its sole discretion, at the time of incurrence or issuance, divide, classify or reclassify, or at any later time divide,
classify or reclassify, such item of Indebtedness (or any portion thereof) in any manner that complies with this Section 10.04.
10.05. Advances, Investments and Loans. Each of the Company and any Restricted Subsidiary will not, directly or indirectly, lend
money or credit or make advances to any Person, or purchase or acquire any stock, obligations or securities of, or any other interest in, or
make any capital contribution to, any other Person, or purchase or own a futures contract or otherwise become liable for the purchase or sale
of currency or other commodities at a future date in the nature of a futures contract, or hold any cash or Cash Equivalents or designate a
Subsidiary as an Unrestricted Subsidiary (each of the foregoing, an “Investment” and, collectively, “Investments” and with the value of each
Investment being
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measured at the time made and without giving effect to subsequent changes in value or any write-ups, write-downs or write-offs thereof but
giving effect to any cash return or cash distributions received by the Company and any Restricted Subsidiary with respect thereto), except
that the following shall be permitted:
(i)
Investments consisting of accounts receivable created or acquired, and deposits, prepayments and other credits to
suppliers made, in the ordinary course of business;
(ii)

the Company and any Restricted Subsidiary may acquire and hold cash and Cash Equivalents;

(iii)
the Company and any Restricted Subsidiary may hold the Investments held by them or committed to be made by
them on the Closing Date and described on Schedule 10.05(iii), and any modification, replacement, renewal or extension thereof that
does not increase the principal amount thereof unless any additional Investments made with respect thereto are permitted under the
other provisions of this Section 10.05;
(iv)
the Company and any Restricted Subsidiary may acquire and hold Investments (including debt obligations and
Equity Interests) received in connection with the bankruptcy or reorganization of suppliers and customers, and Investments received
in good faith settlement of delinquent obligations of, and other disputes with, customers and suppliers arising in the ordinary course
of business;
(v)

Investments consisting of Hedging Agreements permitted by Section 10.04(ii);

(vi)
(a) the Company and any Restricted Subsidiary may make intercompany loans to and other Investments in members
of the Combined Group, (b) any Foreign Subsidiary may make intercompany loans to and other Investments in the Company or any
Restricted Subsidiary so long as all payment obligations of the Credit Parties are, unless prohibited by the terms of the ABL Credit
Facility, subordinated to their obligations under the Credit Documents on terms consistent with Section 14.07 hereof or otherwise
reasonably satisfactory to the Administrative Agent, (c) the Credit Parties may make intercompany loans to, guarantees on behalf of,
and other Investments in, Subsidiaries that are not members of the Combined Group so long as the aggregate amount of outstanding
loans, guarantees and other Indebtedness made or committed to be made on or after the Closing Date pursuant to this subclause (c)
does not exceed $25,000,000 at any time, (d) any Restricted Subsidiary that is not a Credit Party may make intercompany loans to,
and other Investments in, any other Restricted Subsidiary that is also not a Credit Party, (e) additional loans and advances made to or
in such Subsidiaries as part of the Company’s consolidated cash management operations in the ordinary course of business in an
aggregate amount not to exceed $50,000,000 outstanding at any time; provided that each cash management account between any
Credit Party and any Subsidiary that is not WhollyOwned shall be settled at least quarterly and (f) Credit Parties may make
intercompany loans and other Investments in any Restricted Subsidiary that is not a Credit Party so long as such Investment is part of
a series of simultaneous Investments by Restricted Subsidiaries in other Restricted Subsidiaries that results in the proceeds of the
initial Investment being invested in one or more members of the Combined Group;
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(vii) Permitted Acquisitions so long as (x) if the acquisition consideration exceeds $50,000,000, (i) the Permitted
Acquisition Conditions shall be satisfied on a pro forma basis and (ii) within thirty (30) days of the consummation of such Permitted
Acquisition (or such longer period as may be agreed by the Administrative Agent in its sole discretion), the Acquired Entity or
Business shall have complied with the provisions of Section 9.12 to the extent any Person is required to become a Credit Party or
grant or perfect security thereunder; and (y) to the extent the aggregate amount of Permitted Acquisitions in any month exceeds
$25,000,000, the Company shall have delivered to the Administrative Agent and each Lender a certificate executed by its chief
financial officer or treasurer, certifying to the best of such officer’s knowledge, compliance with the requirements of the definition of
“Permitted Acquisition Conditions,” and containing the calculations (in reasonable detail) required by clause (ii) thereof;
(viii) loans and advances by the Company and any Restricted Subsidiary to officers, directors and employees of the
Company and any Restricted Subsidiary not to exceed $20,000,000 at any time outstanding in connection with (i) relocations and
other ordinary course of business purposes (including travel and entertainment expenses) and (ii) any such Person’s purchase of
Equity Interests of any Parent Company; provided that no cash is actually advanced pursuant to this clause (ii) unless immediately
repaid;
(ix)
business;

advances of payroll payments to employees of the Company and any Restricted Subsidiary in the ordinary course of

(x)
10.02(ii);

non-cash consideration may be received in connection with any sale of assets permitted pursuant to Section

(xi)
Investments in existence on the Closing Date by the Company, each other Borrower and their respective Subsidiaries
in their respective Subsidiaries;
(xii)

Investments consisting of guaranties and Contingent Obligations permitted by Section 10.04;

(xiii) any Investments consisting of (i) any contract pursuant to which the Company or any Subsidiary obtains the right to
cut, harvest or otherwise acquire timber on property owned by any other Person, whether or not the Company’s or such Subsidiary’s
obligations under such contract are evidenced by a note or other instrument, or (ii) loans or advances to customers of the Company or
any Subsidiary of the Company, including leases of personal property of the Company or such Subsidiary to such customers provided
that the contracts, loans and advances constituting permitted Investments pursuant to this clause (xiii) shall not exceed $20,000,000
at any time outstanding;
(xiv) extensions of trade credit may be made in the ordinary course of business (including advances made to distributors),
Investments received in satisfaction or partial satisfaction of previously extended trade credit from financially troubled account
debtors, Investments consisting of prepayments to suppliers made in the ordinary course of business and loans or advances made to
distributors, suppliers or subcontractors in the ordinary course of business;
(xv)
earnest money deposits may be made to the extent required in connection with Permitted Acquisitions and other
Investments to the extent permitted under Section 10.01(xxiii);
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(xvi)

Investments in deposit accounts or securities accounts opened in the ordinary course of business;

(xvii) Investments in the nature of prepaid expenses, pledges or deposits with respect to leases, utilities, workers’
compensation, trade, performance and similarly deposits provided to third parties in the ordinary course of business;
(xviii) Investments in the ordinary course of business consisting of UCC Article 3 or similar endorsements for collection or
deposit;
(xix) Investments in assets not meeting the definition of “Acquired Entity or Business” so long as the Payment Conditions
are satisfied on a pro forma basis immediately after giving effect to such Investments;
(xx)
Investments of a Person that is acquired and becomes a Restricted Subsidiary or of a company merged or
amalgamated or consolidated into any Restricted Subsidiary, in each case after the Closing Date and in accordance with this Section
10.05 and/or Section 10.02, as applicable, to the extent that such Investments were not made in contemplation of or in connection
with such acquisition, merger, amalgamation or consolidation, do not constitute a material portion of the aggregate assets acquired in
such transaction and were in existence on the date of such acquisition, merger, amalgamation or consolidation;
(xxi) the Farm Credit Equities and any other stock or securities of, or Investments in, any Farm Credit Lender or its
investment services or programs; and
(xxii) Other Investments in an aggregate amount not to exceed the greater of (x) $100,000,000 or (y) 2.25% of
Consolidated Total Assets, calculated as of the then most recent fiscal quarter for which financial statements have been delivered
immediately prior to the date such Investment is made, net of any return of or on such Investments; provided that no more than
$50,000,000 of such Investments at any time shall be made other than in Joint Ventures and Unrestricted Subsidiaries.
In connection with any commitment, definitive agreement or similar event relating to an Investment, the Company may, at its option (the
Company’s election to exercise such option in connection with any Investment, an “Investment Election”), designate such Investment as
having occurred on the date of the commitment, definitive agreement or event relating thereto (such date, the “Investment Test Date”) if, after
giving pro forma effect to such Investment and all related transactions in connection therewith and any related pro forma adjustments, the
Company or applicable Restricted Subsidiary would have been permitted to make such Investment on such date in compliance with this
Agreement, any related subsequent actual consummation or making of such Investment will be deemed for all purposes under this Agreement
to have been consummated or made on such date; provided that the foregoing shall not apply to determining Specified Availability for
purposes of the Payment Conditions or the Permitted Acquisition Conditions. If the Company has made an Investment Election for any
Investment, then in connection with any calculation of any ratio, test or basket availability with respect to the incurrence of Indebtedness or
Liens, the making of Restricted Payments, the making of any Permitted Acquisition or other Investment, mergers, the conveyance, lease or
other transfer of all or substantially all of the assets of the Company, the prepayment, redemption, purchase, defeasance or other satisfaction
of Indebtedness, or the designation of an Unrestricted Subsidiary (each, a “Subsequent Transaction”) following the relevant Investment Test
Date and prior to the earlier of the date on which such Investment is actually

92
CHAR1\1789184v7

consummated or made or the date that the commitment, definitive agreement or similar event relating to such Investment is terminated,
revoked or expires without consummation or the making of such Investment, for purposes of determining whether such Subsequent
Transaction is permitted under this Agreement, any such ratio, test or basket shall be required to be satisfied on a pro forma basis assuming
such Investment and other transactions in connection therewith (including any incurrence of Indebtedness and the use of proceeds thereof)
have been consummated or made.
10.06. Transactions with Affiliates. Each of the Company and any Restricted Subsidiary will not enter into any transaction or
series of related transactions with any Affiliate of the Company or any of its Subsidiaries, other than on terms and conditions not less
favorable to the Company or such Restricted Subsidiary as would reasonably be obtained by the Company or such Restricted Subsidiary at
that time in a comparable arm’s-length transaction with a Person other than an Affiliate, except:
(i)

Restricted Payments may be paid to the extent provided in Section 10.03;

(ii)
loans and other transactions among the Company and any Restricted Subsidiary (and any Parent Company) may be
made to the extent otherwise expressly permitted under Section 10;
(iii)
customary fees and indemnification (including the reimbursement of out-of-pocket expenses) may be paid to
directors of the Company and any Subsidiary;
(iv)
the Company and any Subsidiary may enter into, and may make payments under, employment agreements, employee
benefits plans, stock option plans, indemnification provisions, stay bonuses, severance and other similar compensatory arrangements
with officers, employees and directors of the Company and any Restricted Subsidiary in the ordinary course of business;
(v)
to the extent not otherwise prohibited by this Agreement, transactions between or among the Company and any
Restricted Subsidiary shall be permitted (including equity issuances);
(vi)
transactions with any Person (other than an Unrestricted Subsidiary) that is an Affiliate by reason of the ownership
by the Company or its Restricted Subsidiaries in the Equity Interest of such Person;
(vii) the provision by the Company or any of its Restricted Subsidiaries of ordinary course administrative and other
services, including, without limitation, any accounting, legal, treasury, credit and cash management, management, marketing, sales,
labor, customer relations, indemnification, logistics, human resources, tax, insurance and procurement services, to Unrestricted
Subsidiaries; and
(viii)

any Investment permitted by Section 10.05.

10.07. Limitations on Payments of Indebtedness; Modifications of Senior Notes Indenture, Certificate of Incorporation, ByLaws and Certain Other Agreements, etc. Each of the Company and any Restricted Subsidiary will not:
(i)
make any voluntary or optional payment or prepayment on or redemption or acquisition for value of (including, in
each case without limitation, by way of depositing with the trustee with respect thereto or any other Person money or securities
before due for the purpose of
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paying when due), the Senior Notes or any Specified Secured Indebtedness or unsecured Indebtedness, other than (i) any refinancing
of Indebtedness permitted by Section 10.04; (ii) any refinancing of any Specified Secured Indebtedness or unsecured Indebtedness
pursuant to refinancings of such Indebtedness permitted under Section 10.04; (iii) prepayments, repurchases, redemptions or
defeasances of Indebtedness with shares of common stock of the Company or out of the net proceeds from the sale of common stock
of the Company; (iv) any prepayment on or redemption or acquisition for value of any such Indebtedness (including, in each case
without limitation, by way of depositing with the trustee with respect thereto or any other Person money or securities before due for
the purpose of paying when due) so long as the Payment Conditions are satisfied on a pro forma basis immediately after giving effect
to the consummation of the proposed repayment or prepayment; (v) prepayments of Indebtedness between the Company and its
Subsidiaries; and (vi) in an aggregate amount since the Closing Date not to exceed $5,000,000;
(ii)
amend or modify, or permit the amendment or modification of any provision of, the Senior Notes Indenture other
than any amendment or modification that is not adverse to the interests of the Lenders in any material respect;
(iii)
amend or modify, or permit the amendment or modification of any provision of, any documents governing Specified
Secured Indebtedness (after the entering into thereof) with an aggregate principal amount of $50,000,000 or more other than any
amendment or modification that is not adverse to the interests of the Lenders in any material respect; or
(iv)
amend, modify or change its certificate or articles of incorporation (including, without limitation, by the filing or
modification of any certificate or articles of designation), certificate of formation, limited liability company agreement or by-laws (or
the equivalent organizational documents in the relevant jurisdiction), as applicable, or any agreement entered into by it with respect
to its Equity Interests, or enter into any new agreement with respect to its Equity Interests, unless such amendment, modification,
change or other action contemplated by this clause (iv) could not reasonably be expected to be adverse in any material respect to the
interests of the Lenders.
10.08. Limitation on Certain Restrictions on Subsidiaries. Each of the Company and any Restricted Subsidiary will not, directly
or indirectly, create or otherwise cause or suffer to exist or become effective any consensual encumbrance or restriction on the ability of any
such Restricted Subsidiary to (a) pay dividends or make any other distributions on its capital stock or any other interest or participation in its
profits owned by the Company or any Restricted Subsidiary, or pay any Indebtedness owed to the Company or any Restricted Subsidiary, (b)
make loans or advances to the Company or any Restricted Subsidiary or (c) transfer any of its properties or assets to the Company or any
Restricted Subsidiary, except for such encumbrances or restrictions existing under or by reason of:
(i)

applicable law;

(ii)

this Agreement and the other Credit Documents;

(iii)
the Senior Notes Indenture or in any agreement evidencing, governing or securing any Specified Secured
Indebtedness or effecting a refinancing, replacement or substitution of the Senior Notes or any Specified Secured Indebtedness;
provided that the provisions relating to such encumbrance or restriction contained in any such agreement are no
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more onerous, when taken as a whole, to any Subsidiary of the Company than those contained in the Senior Notes Indenture;
(iv)
customary provisions restricting subletting or assignment of any lease governing any leasehold interest of the
Company or any Restricted Subsidiary;
(v)
customary provisions restricting assignment of any licensing agreement (in which the Company or any Restricted
Subsidiary is the licensee) or other contract entered into by the Company or any Restricted Subsidiary in the ordinary course of
business;
(vi)

restrictions on the transfer of any asset pending the close of the sale of such asset;

(vii) any agreement or instrument governing Indebtedness assumed in connection with a Permitted Acquisition, to the
extent the relevant encumbrance or restriction was not agreed to or adopted in connection with, or in anticipation of, the respective
Permitted Acquisition and does not apply to the Company or any Restricted Subsidiary, or the properties of any such Person, other
than the Persons or the properties acquired in such Permitted Acquisition;
(viii) encumbrances or restrictions on cash or other deposits or net worth imposed by customers under agreements entered
into in the ordinary course of business;
(ix)
any agreement or instrument relating to Indebtedness of a Foreign Subsidiary incurred pursuant to Section 10.04 to
the extent such encumbrance or restriction only applies to such Foreign Subsidiary;
(x)
an agreement effecting a refinancing, replacement or substitution of Indebtedness issued, assumed or incurred
pursuant to an agreement or instrument referred to in clause (vii) above; provided that the provisions relating to such encumbrance or
restriction contained in any such refinancing, replacement or substitution agreement are no more onerous, when taken as a whole, to
any Subsidiary of the Company than those contained in the agreements or instruments referred to in such clause (vii);
(xi)
restrictions and conditions imposed by the terms of the documentation governing any Indebtedness of a Restricted
Subsidiary of the Company that is not a Credit Party, which Indebtedness is permitted by Section 10.04;
(xii) Restrictions arising out of Permitted Liens, so long as such restrictions only apply to the assets subject to such
Permitted Lien;
(xiii)
hereunder;

customary subordination of subrogation, contribution and similar claims contained in guaranties permitted

(xiv) any restrictions on the payment of dividends imposed on any Foreign Subsidiary organized under the laws of Canada
in favor of Canadian Governmental Authorities;
(xv)
customary encumbrances or restrictions in joint venture agreements, asset sale agreements, sale-leaseback
agreements, stock sale agreements and other similar agreements, which restrictions relate solely to the activities of such joint venture
or are otherwise applicable only to the assets that are the subject to such agreement;
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(xvi) customary encumbrances or restrictions contained in sales of, or in agreements relating to the sale of, Equity
Interests or assets of any Subsidiary of the Company pending such sale; provided that such encumbrances and restrictions apply only
to the Subsidiary of the Company to be sold and such sale is permitted hereunder;
(xvii) any such encumbrances or restrictions imposed in connection with consignment agreements entered into in the
ordinary course of business; and
(xviii) negative pledges permitted by Section 10.10(x).
10.09. Business.
(a)
The Company will not permit at any time the primary business activities of the Company and its Restricted Subsidiaries
taken as a whole to be other than in the forest products, paper products, foodstuffs, energy and recycling industries (including, without
limitation, the manufacturing and production of paper, packaging products, wood products, tissue products, forest fiber, and wood pulp and
activities involving associated materials and byproducts thereof), the distribution of any such product, and any business or other activities
resulting from a conversion of existing assets or that are reasonably similar, ancillary, incidental, complementary or related to, or a reasonable
extension, development, derivation, or expansion of, any such businesses.
(b)

The Company will not change its (i) accounting policies or reporting practices, except as permitted by GAAP, or (ii) fiscal

year.
10.10. Negative Pledges. Each of the Company and any Restricted Subsidiary shall not agree or covenant with any Person to
restrict in any way its ability to grant any Lien on its assets in favor of the Lenders, other than pursuant to any intercreditor agreement
contemplated by this agreement, and except that this Section 10.10 shall not apply to:
(i)

any covenants contained in this Agreement or any other Credit Documents or that exist on the Closing Date;

(ii)
covenants contained in the Senior Notes Indenture and the ABL Credit Facility as in effect on the First Amendment
Effective Date;
(iii)
any documents governing Specified Secured Indebtedness (in each case so long as same do not restrict the granting
of Liens to secure Indebtedness pursuant to this Agreement);
(iv)
covenants and agreements made in connection with any agreement relating to secured Indebtedness permitted by this
Agreement but only if such covenant or agreement applies solely to the specific asset or assets to which such Lien relates;
(v)
customary provisions in leases, subleases, licenses or sublicenses and other contracts restricting the right of
assignment thereof;
(vi)
customary provisions in joint venture agreements and other similar agreements applicable to joint ventures that are
applicable solely to such joint venture;
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(vii)

restrictions imposed by law;

(viii) customary restrictions and conditions contained in agreements relating to any sale of assets or Equity Interests
pending such sale; provided such restrictions and conditions apply only to the Person or property that is to be sold;
(ix)
contractual obligations binding on a Restricted Subsidiary at the time such Restricted Subsidiary first becomes a
Restricted Subsidiary, so long as such contractual obligations were not entered into solely in contemplation of such Person becoming
a Restricted Subsidiary;
(x)
negative pledges and restrictions on Liens in favor of any holder of Indebtedness for borrowed money entered into
after the Closing Date and otherwise permitted under Section 10.04 but only if either such Indebtedness is not incurred by a Credit
Party and such lien does not attach to assets of a Credit Party or such negative pledge or restriction expressly permits Liens on the
Collateral for the benefit of the Administrative Agent and/or the Collateral Agent and the Secured Creditors with respect to the credit
facilities established hereunder and the Obligations under the Credit Documents on a senior basis and without a requirement that
such holders of such Indebtedness be secured by such Liens securing the Obligations under the Credit Documents equally and ratably
or on a junior basis;
(xi)
restrictions on any Foreign Subsidiary pursuant to the terms of any Indebtedness of such Foreign Subsidiary
permitted to be incurred hereunder;
(xii)
business;

restrictions on cash or other deposits imposed by customers under contracts entered into in the ordinary course of

(xiii) any restrictions on Liens imposed by any amendments, modifications, restatements, renewals, increases,
supplements, refundings, replacements or refinancings of the contracts, instruments or obligations referred to in clauses (i), (ii), (iii),
(ix), (x) and (xi) above; provided that such amendments, modifications, restatements, renewals, increases, supplements, refundings,
replacements or refinancings are, in the good faith judgment of the Company, no more restrictive with respect to such encumbrance
and other restrictions than those prior to such amendment, modification, restatement, renewal, increase, supplement, refunding,
replacement or refinancing; and
(xiv)

covenants contained in the ABL Credit Facility.

10.11. Financial Covenants.
(a)

Each of the Company and any Restricted Subsidiary shall not permit the Capitalization Ratio to be greater than 45.0% at any

time.
(b)
On any date when Specified Availability (as defined in the ABL Credit Facility) is less than the greater of (x) ten percent
(10%) of the Line Cap (as defined in the ABL Credit Facility) and (y) $45,000,000 (the “FCCR Test Amount”) for two (2) consecutive
Business Days, the Company will not permit its Consolidated Fixed Charge Coverage Ratio to be less than 1.0 to 1.0, tested for the four
fiscal quarter period ending on the last day of the most recently ended fiscal quarter for which financial statements were delivered pursuant to
Section 9.01(a), and at the end of each succeeding fiscal quarter thereafter, until the date on which Specified Availability has exceeded the
FCCR Test Amount for twenty-one (21) consecutive days.
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(c)
Each of the Company and any Restricted Subsidiary shall not permit both (i) the Collateral Coverage Ratio to be less than
1.8 to 1.0 as of (A) the Closing Date or (B) any Appraisal Test Date and (ii) a period of 180 days to elapse following the Closing Date or such
Appraisal Test Date where the Credit Parties have not (x) prepaid the Obligations, (y) reduced the unfunded portion of the Revolving
Commitments or, prior to the Delayed Draw Term Loan Commitment Termination Date, the Delayed Draw Term Loan Commitments
pursuant to Section 2.07(b) or (z) pledged additional assets pursuant to Section 2.09(b)(iv), in each case in an amount sufficient to cause the
Collateral Coverage Ratio to be not less than 1.8:1.0.
10.12. [Reserved].
Section 11 Events of Default. Upon the occurrence of any of the following specified events (each, an “Event of Default”):
11.01. Payments. Any Borrower shall (i) default in the payment when due of any principal of any Loan or any Note or (ii) default,
and such default shall continue unremedied for three (3) or more Business Days, in the payment when due of any interest on any Loan or
Note, or any Fees or any other amounts owing hereunder or under any other Credit Document; or
11.02. Representations, etc. Any representation, warranty or statement made or deemed made by any Credit Party herein or in any
other Credit Document or in any certificate delivered to the Administrative Agent or any Lender pursuant hereto or thereto shall prove to be
untrue in any material respect on the date as of which made or deemed made; or
11.03. Covenants. The Company or any Restricted Subsidiary shall (i) default in the due performance or observance by it of any
term, covenant or agreement contained in Section 9.01(f)(i), 9.02(b), 9.04 (as to the existence of the Company), 9.11, (other than any such
default which is not directly caused by the action or inaction of the Company or any Restricted Subsidiary, which such default shall be
subject to clause (iii) below), or Section 10, (ii) default in the due performance or observance by it of any other term, covenant or agreement
contained in Section 9.02(c), and such default shall continue unremedied for a period of ten (10) Business Days after the earlier of (x) written
notice thereof to the defaulting party by the Administrative Agent or the Required Lenders or (y) a Responsible Officer of such defaulting
party gains knowledge of such default or (iii) default in the due performance or observance by it of any other term, covenant or agreement
contained in this Agreement or in any other Credit Document (other than those set forth in Sections 11.01 and 11.02), and such default shall
continue unremedied for a period of thirty (30) days after the earlier of (x) written notice thereof to the defaulting party by the Administrative
Agent or the Required Lenders or (y) a Responsible Officer of such defaulting party gains knowledge of such default; or
11.04. Default Under Other Agreements. (i) The Company, any other Credit Party or any other Restricted Subsidiary that is a
Significant Subsidiary or any group of Restricted Subsidiaries that, taken together, would constitute a Significant Subsidiary shall (x) default
in any payment of any Indebtedness (other than the Obligations and other than intercompany Indebtedness permitted by Section 10.04)
beyond the period of grace, if any, provided in an instrument or agreement under which such Indebtedness was created or (y) default in the
observance or performance of any agreement or condition relating to any Indebtedness (other than the Obligations and other than
intercompany Indebtedness permitted by Section 10.04) 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 cause, or to permit the holder or
holders of such Indebtedness (or a trustee or agent on behalf of such holder or holders) to cause (determined without regard to whether any
notice is required), any such Indebtedness to become due prior to its stated maturity, or (ii) any Indebtedness (other than the
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Obligations and other than intercompany Indebtedness permitted by Section 10.04) of the Company or any Restricted Subsidiary shall be
declared to be (or shall become) due and payable, or required to be prepaid other than by a regularly scheduled required prepayment, prior to
the stated maturity thereof; provided that (A) other than with respect to the ABL Credit Facility, it shall not be a Default or an Event of
Default under this Section 11.04 unless the aggregate principal amount of all Indebtedness as described in preceding clauses (i) and (ii) is at
least equal to the Threshold Amount and (B) the preceding clause (ii) shall not apply to Indebtedness that becomes due as a result of a
voluntary sale or transfer of the property or assets securing such Indebtedness, if such sale or transfer is otherwise permitted hereunder; or
11.05. Bankruptcy, etc. The Company, any other Credit Party or any other Restricted Subsidiary that is a Significant Subsidiary or
any group of Restricted Subsidiaries that, taken together, would constitute a Significant Subsidiary shall, to the extent applicable, commence
a voluntary case or proceeding concerning itself under Title 11 of the United States Code entitled “Bankruptcy,” as now or hereafter in effect,
or any successor thereto (the “Bankruptcy Code”) or commence analogous case, proceeding, step or procedure in any jurisdiction under any
other Debtor Relief Laws; or an involuntary case or proceeding is commenced against the Company, any other Credit Party or any other
Restricted Subsidiary that is a Significant Subsidiary or any group of Restricted Subsidiaries that, taken together, would constitute a
Significant Subsidiary in any jurisdiction, and the petition or proceeding is not controverted within twenty-one (21) days, or is not dismissed
within sixty (60) days, after commencement of the case or proceeding; or a custodian (as defined in the Bankruptcy Code), receiver, interim
receiver, receiver-manager, trustee, liquidator, administrator, monitor or similar officer is appointed for, or takes charge of, all or substantially
all of the property of the Company, any other Credit Party or any other Restricted Subsidiary that is a Significant Subsidiary or any group of
Restricted Subsidiaries that, taken together, would constitute a Significant Subsidiary, or the Company, any other Credit Party or any other
Restricted Subsidiary that is a Significant Subsidiary or any group of Restricted Subsidiaries that, taken together, would constitute a
Significant Subsidiary commences any other proceeding under any Debtor Relief Laws of any jurisdiction whether now or hereafter in effect
relating to the Company, any other Credit Party or any other Restricted Subsidiary that is a Significant Subsidiary or any group of Restricted
Subsidiaries that, taken together, would constitute a Significant Subsidiary, or there is commenced against the Company, any other Credit
Party or any other Restricted Subsidiary that is a Significant Subsidiary or any group of Restricted Subsidiaries that, taken together, would
constitute a Significant Subsidiary any such proceeding which remains undismissed for a period of sixty (60) days, or the Company, any
other Credit Party or any other Restricted Subsidiary that is a Significant Subsidiary or any group of Restricted Subsidiaries that, taken
together, would constitute a Significant Subsidiary is adjudicated, or is deemed for the purposes of any applicable law to be, insolvent or
bankrupt; or any order of relief or other order approving any such case or proceeding is entered against the Company, any other Credit Party
or any other Restricted Subsidiary that is a Significant Subsidiary or any group of Restricted Subsidiaries that, taken together, would
constitute a Significant Subsidiary; or the Company, any other Credit Party or any other Restricted Subsidiary that is a Significant Subsidiary
or any group of Restricted Subsidiaries that, taken together, would constitute a Significant Subsidiary suffers any appointment of any
custodian, receiver, interim receiver, receiver-manager, trustee, liquidator, administrator, monitor or the like for it or any substantial part of its
property to continue undischarged or unstayed for a period of sixty (60) days; or the Company, any other Credit Party or any other Restricted
Subsidiary that is a Significant Subsidiary or any group of Restricted Subsidiaries that, taken together, would constitute a Significant
Subsidiary makes a general assignment for the benefit of creditors; or any corporate, limited liability company or similar action is taken by
the Company, any other Credit Party or any other Restricted Subsidiary that is a Significant Subsidiary or any group of Restricted
Subsidiaries that, taken together, would constitute a Significant Subsidiary for the purpose of effecting any of the foregoing; or
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11.06. ERISA. (a) An ERISA Event has occurred with respect to a Plan or Multiemployer Plan which has resulted in a Material
Adverse Effect; (b) there is or arises Unfunded Pension Liability which has resulted in a Material Adverse Effect, (c) there is or arises any
potential withdrawal liability under Section 4201 of ERISA, if the Company, any Restricted Subsidiary or the ERISA Affiliates were to
withdraw completely from any and all Multiemployer Plans which has resulted in a Material Adverse Effect or (d) a Foreign Pension Plan
has failed to comply with, or be funded in accordance with, applicable law which has resulted in a Material Adverse Effect; or
11.07. Credit Documents. (i) Any Credit Document shall for any reason cease to be, or shall be asserted in writing by any
Borrower or any Restricted Subsidiary not to be, a legal, valid and binding obligation of any party thereto or (ii) any of the Security
Documents shall for any reason cease to be in full force and effect, or shall cease to give the Collateral Agent for the benefit of the Secured
Creditors the Liens, rights, powers and privileges purported to be created thereby (including, without limitation (to the extent provided
therein), a perfected security interest in, and Lien on, all of the Collateral (other than immaterial Collateral), in favor of the Collateral Agent,
superior to and prior to the rights of all third Persons (except as permitted by Section 10.01), and subject to no other Liens (except as
permitted by Section 10.01)); or
11.08. Guaranties. Any Credit Party Guaranty or any provision thereof shall cease to be in full force or effect as to any Credit
Party, or any Guarantor or any Person acting for or on behalf of such Credit Party shall deny or disaffirm such Credit Party’s obligations
under the Credit Party Guaranty to which it is a party; or
11.09. Judgments. One or more judgments or decrees shall be entered against the Company or any Restricted Subsidiary (other
than an Immaterial Subsidiary) involving in the aggregate for the Company and any such Restricted Subsidiary a liability or liabilities (not
paid or fully covered by a reputable and solvent insurance company with respect to judgments for the payment of money) and such
judgments and decrees either shall be final and non-appealable or shall not be vacated, discharged or stayed or bonded pending appeal for any
period of sixty (60) consecutive days, and the aggregate amount of all such judgments and decrees (to the extent not paid or fully covered by
such insurance company) equals or exceeds the Threshold Amount; or
11.10. Change of Control. A Change of Control shall occur;
then and in any such event, and at any time thereafter, if any Event of Default shall then be continuing, the Administrative Agent, upon the
written request of the Required Lenders, shall by written notice to the Company, take any or all of the following actions, without prejudice to
the rights of the Administrative Agent, any Lender or the holder of any Note to enforce its claims against any Credit Party (provided that, if
an Event of Default specified in Section 11.05 shall occur with respect to any Credit Party, the result which would occur upon the giving of
written notice by the Administrative Agent as specified in clauses (i) and (ii) below shall occur automatically without the giving of any such
notice): (i) declare the Commitments terminated, whereupon all Commitments of each Lender shall forthwith terminate immediately; (ii)
declare the principal of and any accrued interest in respect of all Loans and the Notes and all Obligations owing hereunder and thereunder to
be, whereupon the same shall become, forthwith due and payable without presentment, demand, protest or other notice of any kind, all of
which are hereby waived by each Credit Party; (iii) enforce, as Collateral Agent, all of the Liens and security interests created pursuant to the
Security Documents; (iv) enforce each Credit Party Guaranty and (v) terminate, reduce or condition any Commitment.
11.11. Application of Funds. After the exercise of remedies provided for above (or after the Loans have automatically become
immediately due and payable):
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(a)
any amounts received on account of the Obligations shall, subject to the provisions of Sections 2.11, be applied in the
following order:
First, to the payment of all reasonable costs and out-of-pocket expenses, fees, commissions and taxes of such sale, collection
or other realization including, without limitation, compensation to the Administrative Agent, the Collateral Agent and their
respective agents and counsel, and all expenses, liabilities and advances made or incurred by the Administrative Agent and/or the
Collateral Agent in connection therewith;
Second, to the payment of all other reasonable costs and out-of-pocket expenses of such sale, collection or other realization
including, without limitation, costs and expenses and all costs, liabilities and advances made or incurred by the other Secured
Creditors in connection therewith (other than in respect of Secured Hedging Obligations);
Third, to interest then due and payable on Loans and other amounts due pursuant to Sections 3.01, 3.02 and 5.01;
Fourth, to the principal balance of Loans then outstanding and all Secured Hedging Obligations pro rata;
Fifth, to all other Obligations pro rata; and
Sixth, the balance, if any, as required by any intercreditor agreement or, in the absence of any such requirement, to the Person
lawfully entitled thereto (including the applicable Credit Party or its successors or assigns).
In the event that any such proceeds are insufficient to pay in full the items described in clauses First through Sixth of this Section
11.11(a), the Credit Parties shall remain liable for any deficiency. Notwithstanding the foregoing provisions, this Section 11.11 is subject to
the provisions of any intercreditor agreement.
Excluded Swap Obligations with respect to any Guarantor shall not be paid with amounts received from such Guarantor or its assets,
but appropriate adjustments shall be made with respect to payments from other Credit Parties to preserve the allocation to Obligations
otherwise set forth above in this Section 11.11.
Section 12 The Administrative Agent and Collateral Agent.
12.01. Appointment and Authorization.
(a)
Each Lender hereby irrevocably designates and appoints (i) AAC as Administrative Agent and Collateral Agent for such
Lender, and (ii) AAC as Lead Arranger for such Lender, each to act as specified herein and in the other Credit Documents. Each Lender
hereby irrevocably authorizes the Administrative Agent and the Collateral Agent to take such action on its behalf under the provisions of this
Agreement and each other Credit Document and to exercise such powers and perform such duties as are expressly delegated to it by the terms
of this Agreement or any other Credit Document, together with such powers as are reasonably incidental thereto. Notwithstanding any
provision to the contrary contained elsewhere herein or in any other Credit Document, the Administrative Agent and the Collateral Agent
shall not have any duties or responsibilities, except those expressly set forth herein. None of the Agents (other than the Administrative Agent
and the Collateral Agent) shall have any rights, powers, obligations, liabilities, responsibilities or duties under this Agreement or any of the
other Credit Documents, except in its capacity, as applicable, as a Lender hereunder. The Agents shall not have or be
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deemed to have any fiduciary relationship with any Lender or participant, and no implied covenants, functions, responsibilities, duties,
obligations or liabilities shall be read into this Agreement or any other Credit Document or otherwise exist against the Agents. Without
limiting the generality of the foregoing sentence, the use of the term “agent” herein and in the other Credit Documents with reference to the
Agents is not intended to connote any fiduciary or other implied (or express) obligations arising under agency doctrine of any applicable law.
Instead, such term is used merely as a matter of market custom, and is intended to create or reflect only an administrative relationship
between independent contracting parties.
(b)
Each of the Lenders (including in its capacity as a Secured Hedge Provider) hereby further authorizes the Administrative
Agent to enter into any intercreditor agreement (including those contemplated by Section 10.01(vi)) and any respective amendments thereto
on behalf of such Lender. Without limiting the generality of the foregoing, each of the Lenders hereby authorizes and directs the
Administrative Agent to bind each Lender to the actions required by such Lender under the terms of any intercreditor agreement (including
those contemplated by Section 10.01(vi)).
(c)
The provisions of this Section 12 (other than Sections 12.09 and 12.11) are solely for the benefit of the Agents, the Lenders
and the Borrowers shall not have rights as a third party beneficiary of any of such provisions.
12.02. Delegation of Duties. The Administrative Agent and the Collateral Agent may execute any of their duties under this
Agreement or any other Credit Document by or through agents, employees or attorneys-in-fact and shall be entitled to advice of counsel and
other consultants or experts concerning all matters pertaining to such duties. The Administrative Agent and the Collateral Agent shall not be
responsible for the negligence or misconduct of any agent or attorney-in-fact that it selects in the absence of such Administrative Agent’s or
the Collateral Agent’s gross negligence or willful misconduct as determined in a final nonappealable judgment by a court of competent
jurisdiction.
12.03. Liability of Agents. No Agent-Related Person shall (a) be liable for any action taken or omitted to be taken by it under or in
connection with this Agreement or any other Credit Document or the transactions contemplated hereby (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 such Agent-Related Person shall
believe in good faith shall be necessary, under the circumstances as provided in Section 11) or (ii) in the absence of its own gross negligence
or willful misconduct as determined in a final nonappealable judgment by a court of competent jurisdiction in connection with its duties
expressly set forth herein, (b) be responsible in any manner to any Lender or participant for any recital, statement, representation or warranty
made by any Credit Party or any officer thereof, contained herein or in any other Credit Document, or in any certificate, report, statement or
other document referred to or provided for in, or received by the Administrative Agent under or in connection with, this Agreement or any
other Credit Document, or the validity, effectiveness, genuineness, enforceability or sufficiency of this Agreement or any other Credit
Document, or for any failure of any Credit Party or any other party to any Credit Document to perform its obligations hereunder or
thereunder, or (c) 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 Credit Documents that such Agent-Related Person is required to exercise as directed in writing
by the Required Lenders (or such other number or percentage of the Lenders as shall be expressly provided for herein or in the other Credit
Documents); provided that each of the Administrative Agent and the Collateral Agent shall not be required to take any action that, in its
opinion or the opinion of its counsel, may expose such Administrative Agent or Collateral Agent to liability or that is contrary to any Credit
Document or applicable law. No Agent-Related Person shall be under any obligation to any Lender or participant to ascertain or to inquire as
to the observance or
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performance of any of the agreements contained in, or conditions of, this Agreement or any other Credit Document, or to inspect the
properties, books or records of any Credit Party or any Affiliate thereof.
12.04. Reliance by the Agents.
(a)
Each of the Administrative Agent and the Collateral Agent shall be entitled to rely, and shall be fully protected in relying,
upon any writing, communication, signature, resolution, representation, notice, consent, certificate, affidavit, letter, telegram, facsimile, telex
or telephone message, electronic mail message, statement or other document or conversation believed by it to be genuine and correct and to
have been signed, sent or made by the proper Person or Persons, and upon advice and statements of legal counsel (including counsel to any
Credit Party), independent accountants and other experts selected by such Administrative Agent or Collateral Agent. Each of the
Administrative Agent and the Collateral Agent shall be fully justified in failing or refusing to take any action under any Credit Document
unless it shall first receive such advice or concurrence of the Required Lenders as it deems appropriate and, if it so requests, it shall first be
indemnified to its satisfaction by the Lenders against any and all liability and expense which may be incurred by it by reason of taking or
continuing to take any such action. Each of the Administrative Agent and the Collateral Agent shall in all cases be fully protected in acting,
or in refraining from acting, under this Agreement or any other Credit Document in accordance with a request or consent of the Required
Lenders (or such greater number of Lenders as may be expressly required hereby in any instance) and such request and any action taken or
failure to act pursuant thereto shall be binding upon all the Lenders.
(b)
For purposes of determining compliance with the conditions specified in Section 6, each Lender that has signed this
Agreement shall be deemed to have consented to, approved or accepted or to be satisfied with, each document or other matter required
thereunder to be consented to or approved by or acceptable or satisfactory to a Lender unless the Administrative Agent shall have received
notice from such Lender prior to the Closing Date specifying its objection thereto.
12.05. Notice of Default. The Administrative Agent shall not be deemed to have knowledge or notice of the occurrence of any
Default, except with respect to defaults in the payment of principal, interest and fees required to be paid to the Administrative Agent for the
account of the Lenders, unless the Administrative Agent shall have received written notice from a Lender or the Company referring to this
Agreement, describing such Default and stating that such notice is a “notice of default.” The Administrative Agent will notify the Lenders of
its receipt of any such notice. The Administrative Agent shall take such action with respect to such Default as may be directed by the
Required Lenders in accordance with Section 11; provided, however, that unless and until the Administrative Agent has received any such
direction, the Administrative Agent may (but shall not be obligated to) take such action, or refrain from taking such action, with respect to
such Default as it shall deem advisable or in the best interest of the Lenders.
12.06. Credit Decision; Disclosure of Information by the Agents. Each Lender acknowledges that no Agent-Related Person has
made any representation or warranty to it, and that no act by any Agent hereafter taken, including any consent to and acceptance of any
assignment or review of the affairs of any Credit Party or any Affiliate thereof, shall be deemed to constitute any representation or warranty
by any Agent-Related Person to any Lender as to any matter, including whether Agent-Related Persons have disclosed material information
in their possession. Each Lender represents to the Agents that it has, independently and without reliance upon any Agent-Related Person and
based on such documents and information as it has deemed appropriate, made its own appraisal of and investigation into the business,
prospects, operations, property, financial and other condition and creditworthiness of the Credit Parties and their respective Subsidiaries, and
all applicable bank or other regulatory laws relating to the transactions contemplated hereby, and made its own decision to enter into this
Agreement and to
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extend credit to the Borrowers and the other Credit Parties hereunder. Each Lender also represents that it will, independently and without
reliance upon any Agent-Related Person and based on such documents and information as it shall deem appropriate at the time, continue to
make its own credit analysis, appraisals and decisions in taking or not taking action under this Agreement and the other Credit Documents,
and to make such investigations as it deems necessary to inform itself as to the business, prospects, operations, property, financial and other
condition and creditworthiness of the Borrowers and the other Credit Parties. Except for notices, reports and other documents expressly
required to be furnished to the Lenders by the Administrative Agent herein, the Administrative Agent shall not have any duty or
responsibility to provide any Lender with any credit or other information concerning the business, prospects, operations, property, financial
and other condition or creditworthiness of any of the Credit Parties or any of their respective Affiliates which may come into the possession
of any Agent-Related Person.
12.07. Indemnification of the Agents. Whether or not the transactions contemplated hereby are consummated, the Lenders shall
indemnify upon demand each Agent (and its officers, directors, employees, agents and attorneys in fact which are acting on behalf of the such
Agent) (to the extent not reimbursed by or on behalf of any Credit Party and without limiting the obligation of any Credit Party to do so), pro
rata, and hold harmless each Agent (and its officers, directors, employees, agents and attorneys in fact which are acting on behalf of such
Agent) from and against any and all Indemnified Liabilities incurred by it; provided, however, that no Lender shall be liable for the payment
to any Agent (and its officers, directors, employees, agents and attorneys in fact which are acting on behalf of such Agent) of any portion of
such Indemnified Liabilities to the extent determined in a final, nonappealable judgment by a court of competent jurisdiction to have resulted
from such Agent’s (and its officers, directors, employees, agents and attorneys in fact which are acting on behalf such Agent) own gross
negligence or willful misconduct; provided, however, that no action taken in accordance with the directions of the Required Lenders shall be
deemed to constitute gross negligence or willful misconduct for purposes of this Section. Without limitation of the foregoing, each Lender
shall reimburse each Agent upon demand for its ratable share of any costs or out-of-pocket expenses (including, without limitation, the
reasonable fees and disbursements of counsel) incurred by such Agent in connection with the preparation, execution, delivery, administration,
modification, amendment or enforcement (whether through negotiations, legal proceedings or otherwise) of, or legal advice in respect of
rights or responsibilities under, this Agreement, any other Credit Document, or any document contemplated by or referred to herein, to the
extent that the such Agent is not reimbursed for such expenses by or on behalf of the Borrowers. The undertaking in this Section shall survive
termination of the Revolving Commitments, the payment of all other Obligations and the resignation of the Agents.
12.08. Administrative Agent in Its Individual Capacity. AAC and its Affiliates may make loans to, issue letters of credit for the
account of, accept deposits from, acquire equity interests in and generally engage in any kind of banking, trust, financial advisory,
underwriting or other business with each of the Credit Parties and their respective Affiliates as though AAC was not the Administrative
Agent hereunder and without notice to or consent of the Lenders. The Lenders acknowledge that, pursuant to such activities, AAC or its
Affiliates may receive information regarding any Credit Party or its Affiliates (including information that may be subject to confidentiality
obligations in favor of such Credit Party or such Affiliate) and acknowledge that the Administrative Agent shall be under no obligation to
provide such information to them. With respect to its Loans, AAC shall have the same rights and powers under this Agreement as any other
Lender and may exercise such rights and powers as though it were not an Administrative Agent, and the terms “Lender” and “Lenders”
include AAC in its individual capacity.
12.09. Successor Administrative Agent or Collateral Agent. The Administrative Agent may resign as Administrative Agent upon
thirty (30) days’ notice to the Lenders and to the Company. If the
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Administrative Agent resigns under this Agreement, the Required Lenders shall appoint from among the Lenders a successor administrative
agent for the Lenders, which successor administrative agent shall be consented to by the Company at all times other than during the existence
of an Event of Default under Section 11.01 or 11.05 (which consent of the Company shall not be unreasonably withheld or delayed). If no
successor administrative agent is appointed prior to the effective date of the resignation of the Administrative Agent, the Administrative
Agent may appoint, after consulting with the Lenders and with the consent of the Company at all times other than during the existence of an
Event of Default under Section 11.01 or 11.05, a successor administrative agent from among the Lenders; provided that any such successor
administrative agent shall be either (a) a Farm Credit Lender or (b)a domestic office of a commercial bank organized under the laws of the
United States or any State thereof, or a United States branch of a bank that is organized under the laws of another jurisdiction, in either case
which has a combined capital and surplus of at least $500,000,000. Upon the acceptance of its appointment as successor administrative agent
hereunder, the Person acting as such successor administrative agent shall succeed to all the rights, powers and duties of the retiring
Administrative Agent and the term “Administrative Agent” shall mean such successor administrative agent and the retiring Administrative
Agent’s appointment, powers and duties as Administrative Agent shall be terminated. After any retiring Administrative Agent’s resignation
hereunder as Administrative Agent, the provisions of this Section 12 and Section 13.01 shall inure to its benefit as to any actions taken or
omitted to be taken by it while it was Administrative Agent under this Agreement. If no successor administrative agent has accepted
appointment as Administrative Agent by the date which is thirty (30) days following a retiring Administrative Agent’s notice of resignation,
the retiring Administrative Agent’s resignation shall nevertheless thereupon become effective and the Lenders shall perform all of the duties
of the Administrative Agent hereunder until such time, if any, as the Required Lenders appoint a successor agent as provided for above. The
foregoing provisions of this Section 12.09 shall apply mutatis mutandis to the Collateral Agent.
12.10. 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 Credit Party, the Administrative Agent (irrespective of whether the principal of any Loan shall
then be due and payable as herein expressed or by declaration or otherwise and irrespective of whether the Administrative Agent shall have
made any demand on the Borrowers) shall be entitled and empowered, by intervention in such proceeding or otherwise:
(a)
to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the Loans and all
other Obligations that are owing and unpaid and to file such other documents as may be necessary or advisable in order to have the claims of
the Lenders and the Administrative Agent (including any claim for the reasonable compensation, expenses, disbursements and advances of
the Lenders and the Administrative Agent and their respective agents and counsel and all other amounts due the Lenders and the
Administrative Agent under Sections 2.05 and 13.01) allowed in such judicial proceeding; and
(b)
to collect and receive any monies or other property payable or deliverable on any such claims and to distribute the same; and
any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized
by each Lender to make such payments to the Administrative Agent and, in the event that the Administrative Agent shall consent to the
making of such payments directly to the Lenders, to pay to the Administrative Agent any amount due for the reasonable compensation,
expenses, disbursements and advances of the Administrative Agent and its agents and counsel, and any other amounts due the Administrative
Agent under Sections 2.05 and 13.01.
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Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt on
behalf of any Lender any plan of reorganization, arrangement, adjustment or composition affecting the Obligations or the rights of any
Lender to authorize the Administrative Agent to vote in respect of the claim of any Lender in any such proceeding.
12.11. Collateral and Guaranty Matters. The Lenders irrevocably authorize the Administrative Agent and the Collateral Agent,
as applicable,
(a)
to release any Lien on any property granted to or held by the Collateral Agent under any Credit Document (A) upon
termination of the Revolving Commitments and payment in full of all Obligations (other than (i) contingent indemnification obligations and
expense reimbursement obligations not yet due and payable and (ii) Secured Hedging Obligations not due and payable), (B) that is sold or to
be sold to a Person that is not a Credit Party as part of or in connection with any sale permitted hereunder, (C) subject to Section 13.12(a)(ii),
if approved, authorized or ratified in writing by the Required Lenders or (D) if the property subject to such Lien is owned by a Subsidiary
Guarantor, subject to Section 13.12, upon release of such Subsidiary Guarantor from its obligations under the Credit Party Guaranty pursuant
to clause (c) below;
(b)
at the request of the Company, to subordinate any Lien on any property granted to or held by the Collateral Agent or
Administrative Agent under any Credit Document to the holder of any Lien on such property that is permitted by Section 10.01(vii) and (xiv)
but only to the extent such Sections permit such Lien to be prior to the Liens held by the Collateral Agent and the Administrative Agent
under the Credit Documents; and
(c)
to release any Credit Party from its obligations under this Agreement and the other Credit Documents to which it is a party,
and to release all liens and security interests granted by such Guarantor, if (x)(A) such Person ceases to be a Restricted Subsidiary as a result
of a transaction permitted hereunder, (B) such Person ceases to be a Restricted Subsidiary or (C) such Person is an Immaterial Subsidiary and
(y), if such Credit Party is a Borrower, all Loans and other Obligations of such Borrower have been paid in full or assumed by another
Borrower on terms and conditions satisfactory to the Administrative Agent.
Upon request by the Administrative Agent or the Collateral Agent at any time, the Required Lenders will confirm in writing the
Administrative Agent’s or the Collateral Agent’s, as applicable, authority to release or subordinate its interest in particular types or items of
property, or to release any Guarantor from its obligations under the Credit Party Guaranty pursuant to this Section 12.11.
12.12. Secured Hedge Providers. Each Secured Hedge Provider, by delivery of a notice to the Administrative Agent of such
agreement, agrees to be bound by this Section 12. Each such Secured Hedge Provider shall indemnify and hold harmless Agent-Related
Persons, to the extent not reimbursed by the Credit Parties, against all claims that may be incurred by or asserted against any Agent-Related
Person in connection with such provider’s Secured Hedging Obligations.
12.13. Administrative Agent and the Collateral Agent. The Administrative Agent shall also act as the “collateral agent” under
the Credit Documents, and each of the Lenders (in its capacity as a Lender) and other Agent hereby irrevocably appoint and authorize the
Administrative Agent to act as the agent of such Lender and such Agent for purposes of acquiring, holding and enforcing any and all Liens
on Collateral granted by any of the Credit Parties to secure any of the Obligations, together with such powers and discretion as are reasonably
incidental thereto. In this capacity, the Administrative Agent, as “collateral agent” and any agent, employee or attorney-in-fact appointed by
the “collateral agent” pursuant to Section 12.02 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
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the direction of the “collateral agent,” shall be entitled to the benefits of all provisions of this Section 12 and Section 13 as though such agent,
employee or attorney-in-fact were the “collateral agent” under the Credit Documents, as set forth in full herein with respect thereto.
12.14. Withholding Taxes. To the extent required by any applicable laws (as determined in good faith by the Administrative
Agent), the Administrative Agent may withhold from any payment to any Lender under any Credit Document an amount equivalent to any
applicable withholding Tax. Without limiting or expanding the provisions of Section 5.01, each Lender shall indemnify and hold harmless the
Administrative Agent against, and shall make payable in respect thereof within ten (10) days after demand therefor, any and all Taxes and
any and all related losses, claims, liabilities and expenses (including fees, charges and disbursements of any counsel for the Administrative
Agent) incurred by or asserted against the Administrative Agent by the IRS or any other Governmental Authority as a result of the failure of
the Administrative Agent to properly withhold Tax from amounts paid to or for the account of such Lender for any reason (including because
the appropriate form 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). A certificate as to the amount of such
payment or liability delivered to any Lender by the Administrative Agent shall be conclusive absent demonstrable error. Each Lender hereby
authorizes the Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under this Agreement or any
other Credit Document against any amount due the Administrative Agent under this Section 12.14. The agreements in this Section 12.14
shall survive the resignation and/or replacement of the Administrative Agent, any assignment of rights by, or the replacement of, a Lender,
the termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations.
12.15. 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 the date such Person ceases being 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 Borrowers or any other Credit Party, that at least one of
the following is and will be true:
(i)
such Lender is not using “plan assets” (within the meaning of Section 3(42) of ERISA or otherwise) of one or more
Benefit Plans with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the
Commitments, or this Agreement,
(ii)
the transaction exemption set forth in one or more PTEs, such as PTE 84–14 (a class exemption for certain
transactions determined by independent qualified professional asset managers), PTE 95–60 (a class exemption for certain
transactions involving insurance company general accounts), PTE 90–1 (a class exemption for certain transactions involving
insurance company pooled separate accounts), PTE 91–38 (a class exemption for certain transactions involving bank collective
investment funds) or PTE 96–23 (a class exemption for certain transactions determined by in-house asset managers), is applicable
with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Commitments and
this Agreement,
(iii)
(A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning
of Part VI of PTE 84–14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such Lender to
enter into, participate in, administer and perform the Loans, the Commitments and this Agreement, (C) the entrance
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into, participation in, administration of and performance of the Loans, 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 Commitments and this Agreement, or
(iv)
such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in
its sole discretion, and such Lender.
(b)
In addition, unless either (1) 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 clause (iv) in the immediately preceding clause (a), such
Lender further (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such
Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent
and not, for the avoidance of doubt, to or for the benefit of the Borrowers or any other Credit 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 Commitments and this Agreement (including in connection with the reservation or exercise of any rights by
the Administrative Agent under this Agreement, any Credit Document or any documents related hereto or thereto).
Section 13 Miscellaneous.
13.01. Payment of Expenses, etc.
(a)
The Credit Parties hereby jointly and severally agree to: (i) pay all reasonable and documented out-of-pocket costs and
expenses, within thirty (30) days of demand therefor, (A) of the Agents, the Lead Arranger (including, without limitation, the reasonable fees
and disbursements of one primary counsel, and, if reasonably necessary, one local counsel in any relevant jurisdiction and an additional
counsel in the case of conflicts) in connection with the preparation, execution and delivery of this Agreement and the other Credit Documents
and the documents and instruments referred to herein and therein, the administration hereof and thereof and any amendment, waiver or
consent relating hereto or thereto (whether or not effective), (B) of the Agents and the Lead Arranger in connection with their syndication
efforts with respect to this Agreement, (C) of the Agents, the Lead Arranger and each Lender in connection with the enforcement of this
Agreement and the other Credit Documents and the documents and instruments referred to herein and therein or in connection with any
refinancing or restructuring of the credit arrangements provided under this Agreement in the nature of a “work-out” or pursuant to any
insolvency or bankruptcy proceedings and (D) of the Agents, Lead Arranger and Lenders in connection with Collateral monitoring, Collateral
reviews and appraisals (including, without limitation, appraiser fees and out-of-pocket expenses), and while an Event of Default has occurred
and is continuing, the fees and expenses of other advisors and professionals engaged by the Agents and the Lead Arranger; (ii) [reserved];
and (iii) indemnify each Agent, the Lead Arranger, each Lender and their respective Affiliates and branches, and the officers, directors,
employees, agents, and investment advisors of each of the foregoing (each, an “Indemnified Person”) from and hold each of them harmless
against any and all liabilities, obligations (including removal or remedial actions), losses, damages, penalties, claims, actions, judgments,
suits, costs, expenses and disbursements (including, without limitation, the reasonable fees and disbursements of one primary counsel, and, if
reasonably necessary, one local counsel in any relevant jurisdiction and an additional counsel in the case of conflicts, and consultants’ fees
and disbursements) (but excluding Taxes other than Taxes that represent liabilities, obligations, losses, damages, penalties,

108
CHAR1\1789184v7

actions, costs, expenses and disbursements arising from a non-Tax claim) incurred by, imposed on or assessed against any of them as a result
of, or arising out of, or in any way related to, or by reason of, (a) any investigation, litigation or other proceeding (whether or not any Agent,
the Lead Arranger or any Lender is a party thereto and whether or not such investigation, litigation or other proceeding is brought by or on
behalf of any Credit Party) related to the entering into and/or performance of this Agreement or any other Credit Document or the proceeds
of any Loans hereunder or the consummation of the Transaction or any other transactions contemplated herein or in any other Credit
Document or the exercise of any of their rights or remedies provided herein or in the other Credit Documents, or (b) the actual or alleged
presence of Hazardous Materials in the Environment relating in any way to any Real Property owned, leased or operated, at any time, by the
Company or any Restricted Subsidiary; the generation, storage, transportation, handling, Release or threat of Release of Hazardous Materials
by the Company or any Subsidiaries at any location, whether or not owned, leased or operated by the Company or any of its Subsidiaries; the
non-compliance by the Company or any Subsidiaries with any Environmental Law (including applicable permits thereunder); or any
Environmental Claim or other liability under Environmental Law relating in any way to the Company, any Subsidiaries or relating in any way
to any Real Property at any time owned, leased or operated by the Company or any Subsidiaries, including, in each case, without limitation,
the reasonable fees and disbursements of counsel and other consultants incurred in connection with any such investigation, litigation or other
proceeding (but excluding in each case any losses, liabilities, claims, damages or expenses to the extent (x) incurred by reason of the gross
negligence or willful misconduct of the applicable Indemnified Person, any Affiliate or branch of such Indemnified Person or any of their
respective directors, officers, employees, representatives, agents, Affiliates, trustees or investment advisors as determined by a court of
competent jurisdiction in a final and non-appealable decision, (y) arising from a material breach by an Indemnified Person of its obligations
hereunder or (z) that do not involve or arise from an act or omission by any Credit Party or any of their respective affiliates and is brought by
an Indemnified Person against another Indemnified Person (other than claims against any Agent solely in its capacity as such or in its
fulfilling such role)) (collectively, the “Indemnified Liabilities”) as determined by a court of competent jurisdiction in a final and nonappealable decision. To the extent that the undertaking to indemnify, pay or hold harmless any Agent, the Lead Arranger or any Lender or
other Indemnified Person set forth in the preceding sentence may be unenforceable because it is violative of any law or public policy, the
Credit Parties shall make the maximum contribution to the payment and satisfaction of each of the indemnified liabilities which is
permissible under applicable law.
(b)
No Agent or any Indemnified Person shall be responsible or liable to any Credit Party or any other Person for (I)(x) any
determination made by it pursuant to this Agreement or any other Credit Document or (y) any damages arising from the use by others of
information or other materials obtained through electronic, telecommunications or other information transmission systems, in each case, in
the absence of (1) gross negligence, bad faith or willful misconduct on the part of such Agent or Indemnified Person (in each case, as
determined by a court of competent jurisdiction in a final and non-appealable judgment) or (2) material breach by an Indemnified Person of
its obligations hereunder or (II) any indirect, special, exemplary, incidental, punitive or consequential damages (including, without limitation,
any loss of profits, business or anticipated savings) which may be alleged as a result of this Agreement or any other Credit Document or the
financing contemplated hereby.
13.02. Right of Setoff.
In addition to any rights now or hereafter granted under applicable law or otherwise, and not by way of limitation of any such rights,
upon the occurrence and during the continuance of an Event of Default, the Administrative Agent and each Lender is hereby authorized at
any time or from time to time,
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without presentment, demand, protest or other notice of any kind to any Credit Party or to any other Person, any such notice being hereby
expressly waived, to set off and to appropriate and apply any and all deposits (general or special, in whatever currency) (other than accounts
used exclusively for payroll, payroll taxes, fiduciary and trust purposes, and employee benefits) and any other Indebtedness (in whatever
currency) at any time held or owing by the Administrative Agent or such Lender (including, without limitation, by branches and agencies of
the Administrative Agent or such Lender wherever located) to or for the credit or the account of the Company or any Subsidiaries against and
on account of the Obligations and liabilities of the Credit Parties to the Administrative Agent or such Lender under this Agreement or under
any of the other Credit Documents, including, without limitation, all interests in Obligations purchased by such Lender pursuant to Section
13.04(b), and all other claims of any nature or description arising out of or connected with this Agreement or any other Credit Document,
irrespective of whether or not the Administrative Agent or such Lender shall have made any demand hereunder and although said
Obligations, liabilities or claims, or any of them, shall be contingent or unmatured.
13.03. Notices.
(a)
Except as otherwise expressly provided herein, all notices and other communications provided for hereunder shall be in
writing (including electronic communication) and mailed, or delivered: (x) if to any Credit Party, c/o Resolute Forest Products, Inc., 111
Boulevard Robert-Bourassa, Suite 5000, Montreal, Québec H3C 2MI, Canada, Attention: Marianne Limoges, Treasurer and Vice President
Investor Relations (email: marianne.limoges@resolutefp.com), with copies to (i) Resolute Forest Products, Inc., 111 Boulevard RobertBourassa, Suite 5000, Montreal, Québec H3C 2MI, Canada, Attention: Jacques Vachon, Senior Vice President, Corporate Affairs and Chief
Legal Officer (email: jacques.vachon@resolutefp.com) and (ii) Troutman Sanders LLP, 600 Peachtree Street, N.E., Suite 5200, Atlanta,
Georgia 30308-2216, Attention: Hazen H. Dempster (email: hazen.dempster@troutman.com); and (y) if to any Lender, at its address
specified in writing to the Administrative Agent, at the Notice Office; or, (z) as to any Credit Party or the Administrative Agent, at such other
address as shall be designated by such party in a written notice to the other parties hereto and, as to each Lender, at such other address as
shall be designated by such Lender in a written notice to the Company and the Administrative Agent. All such notices and communications
shall, when mailed, sent by electronic transmission or sent by overnight courier, be effective five (5) Business Days after deposit in the mails,
one (1) Business Day after delivery to the overnight courier, as the case may be, or sent by electronic transmission, except that notices and
communications to the Administrative Agent and the Credit Parties shall not be effective until received by the Administrative Agent or the
Company, as the case may be.
(b)
Notices and other communications to the Lenders hereunder may be delivered or furnished by electronic communications
pursuant to procedures approved by the Administrative Agent. Each of the Administrative Agent and the Company may, in its discretion,
agree to accept notices and other communications to it hereunder by electronic communications pursuant to procedures approved by it;
provided that approval of such procedures may be limited to particular notices or communications.
13.04. Benefit of Agreement; Assignments; Participations, etc.
(a)
This Agreement shall be binding upon and inure to the benefit of the Credit Parties, the Agents, the Lenders, and their
respective successors and assigns, except that (a) no Credit Party shall have the right to assign its rights or delegate its obligations under any
Credit Documents; and (b) any assignment by a Lender must be made in compliance with this Section 13.04. The Administrative Agent may
treat the Person which made any Loan as the owner thereof for all purposes until such Person makes
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an assignment in accordance with this Section 13.04. Any authorization or consent of a Lender shall be conclusive and binding on any
subsequent transferee or assignee of such Lender.
(b)
A Lender may assign to an Eligible Assignee any of its rights and obligations under the Credit Documents, as long as (a) in
the case of a partial assignment, such assignment is in a minimum principal amount of $5,000,000 (unless otherwise agreed by the
Administrative Agent in its discretion) and integral multiples of $100,000 in excess of that amount; (b) except in the case of an assignment in
whole of a Lender’s rights and obligations, the aggregate amount of the Commitments retained by the transferor Lender is at least $5,000,000
(unless otherwise agreed by the Administrative Agent and the Company in their discretion); and (c) the parties to each such assignment shall
execute and deliver an Assignment and Assumption Agreement to the Administrative Agent for acceptance and recording. Nothing herein
shall limit the right of a Lender to pledge or assign any rights under the Credit Documents to secure obligations of such Lender to a Federal
Reserve Bank or the Federal Farm Credit Banks Funding Corporation; provided, however, that no such pledge or assignment shall release the
Lender from its obligations hereunder nor substitute the pledgee or assignee for such Lender as a party hereto. Each partial assignment shall
be made as an assignment of a proportionate part of all the assigning Lender’s rights and obligations under this Agreement and the other
Credit Documents with respect to the Loans or the Commitments assigned.
(c)
Upon delivery to the Administrative Agent of an assignment notice in the form of Exhibit G and a processing fee of $3,500
(unless otherwise agreed by the Administrative Agent in its discretion), the assignment shall become effective as specified in the notice, if it
complies with this Section 13.04. From such effective date, the Eligible Assignee shall for all purposes be a Lender under the Credit
Documents, and shall have all rights and obligations of a Lender thereunder. Upon consummation of an assignment, the transferor Lender,
the Administrative Agent and the Company shall make appropriate arrangements for issuance of replacement and/or new Notes, if applicable.
The transferee Lender shall comply with Section 5 and deliver, upon request, an administrative questionnaire satisfactory to the
Administrative Agent.
(d)
No assignment or participation may be made to a Borrower, an Affiliate of a Borrower, a Defaulting Lender or a natural
person. The Administrative Agent has no obligation to determine whether any assignee is permitted under the Credit Documents. Assignment
by a Defaulting Lender shall be effective only if there is concurrent satisfaction of all outstanding obligations of the Defaulting Lender under
the Credit Documents in a manner satisfactory to the Administrative Agent, including payment by the Eligible Assignee or Defaulting Lender
to the Administrative Agent of an aggregate amount sufficient upon distribution (through direct payment, purchases of participations or other
methods acceptable to the Administrative Agent) to satisfy all funding and payment liabilities of the Defaulting Lender. If assignment by a
Defaulting Lender occurs (by operation of law or otherwise) without compliance with the foregoing sentence, the assignee shall be deemed a
Defaulting Lender for all purposes until compliance occurs.
(e)
The Administrative Agent, acting as a non-fiduciary agent of the Borrowers (solely for tax purposes), shall maintain (a) a
copy (or electronic equivalent) of each Assignment and Assumption Agreement delivered to it, and (b) a register for recordation of the
names, addresses and Commitments of, and the Loans and interest owing to, each Lender. Entries in the register shall be conclusive, absent
manifest error, and the Borrowers, the Administrative Agent and the Lenders shall treat each Person recorded in such register as a Lender for
all purposes under the Credit Documents, notwithstanding any notice to the contrary. The Administrative Agent may choose to show only
one Borrower as the borrower in the register, without any effect on the liability of any Credit Party with respect to the Obligations. The
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register shall be available for inspection by the Borrowers and, as to its position only, any Lender, from time to time upon reasonable notice.
(f)
Subject to this Section 13.04, any Lender may sell to an Eligible Assignee (in such context, a “Participant”) a participating
interest in the rights and obligations of such Lender under any Credit Documents. Despite any sale by a Lender of participating interests to a
Participant, such Lender’s obligations under the Credit Documents shall remain unchanged, it shall remain solely responsible to the other
parties hereto for performance of such obligations, it shall remain the holder of its Loans and Commitments for all purposes, all amounts
payable by the Borrowers shall be determined as if it had not sold such participating interests, and the Borrowers and the Administrative
Agent shall continue to deal solely and directly with such Lender in connection with the Credit Documents. Each Lender shall be solely
responsible for notifying its Participants of any matters under the Credit Documents, and the Administrative Agent and the other Lenders
shall not have any obligation or liability to any such Participant.
(g)
Subject to Section 13.04(h), the Credit Parties agree that each Participant shall be entitled to the benefits of Sections 3.01,
3.02 and 5.01 (subject to the requirements and limitations of such Sections and Section 3.04) to the same extent as if it were a Lender and had
acquired its interest by assignment pursuant to Section 13.04(b); provided that any documentation required to be provided under Sections
3.01(b) or (c) shall be provided solely to the participating Lender. To the extent permitted by applicable law, each Participant also shall be
entitled to the benefits under this Agreement as though it were a Lender; provided that such Participant agrees to be subject to Section 2.10 as
though it were a Lender.
(h)
A Participant shall not be entitled to receive any greater payment under Sections 3.01, 3.02 or 5.01 than the applicable
Lender would have been entitled to receive with respect to the participation sold to such Participant except to the extent such entitlement to a
greater payment results from a Change in Law occurring after the sale of the participation takes place.
(i)
Subject to Section 13.04(l), each Lender shall retain the sole right to approve, without the consent of any Participant, any
amendment, waiver or other modification of a Credit Document other than that which forgives principal, interest or fees, reduces the stated
interest rate or fees payable with respect to any Loan or Commitment in which such Participant has an interest, postpones any relevant
Maturity Date or any date fixed for any regularly scheduled payment of principal, interest or fees on such Loan or Commitment, or releases
any Borrower, Guarantor or substantially all Collateral.
(j)
Each Lender that sells a participation shall, acting as a non-fiduciary agent of the Borrowers (solely for Tax purposes),
maintain a register (the “Participant Register”) in which it enters the Participant’s name, address and interest in Commitments and Loans (and
stated interest). Entries in the register shall be conclusive, absent manifest error, and such Lender shall treat each Person recorded in the
register as the owner of the participation for all purposes, notwithstanding any notice to the contrary. No Lender shall have an obligation to
disclose any information in such register except to the extent necessary to establish that a Participant’s interest is in registered form under the
Code.
(k)
Borrowers agree that each Participant shall have a right of setoff in respect of its participating interest to the same extent as if
such interest were owing directly to a Lender, and each Lender shall also retain the right of setoff with respect to any participating interests
sold by it. By exercising any right of setoff, a Participant agrees to share with Lenders all amounts received through its setoff, in accordance
with Section 2.10(c) as if such Participant were a Lender.
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(l)
Notwithstanding anything in Section 13.04 to the contrary, any Farm Credit Lender that (a) has purchased a participation or
sub-participation in the Loans in the minimum amount of $10,000,000 on or after the Closing Date, (b) is, by written notice to the Company
and Administrative Agent (“Voting Participant Notification”), designated by the selling Lender as being entitled to be accorded the rights of a
Voting Participant hereunder (any bank that is a member of the Farm Credit System so designated being called a “Voting Participant”) and (c)
receives the prior written consent of the Company and Administrative Agent to become a Voting Participant (to the extent such consent
would be required pursuant to Section 13.04(b) if such transfer were an assignment rather than a sale of a participation or sub-participation),
shall be entitled to vote (and the voting rights of the selling Lender shall be correspondingly reduced), on a dollar for dollar basis, as if such
participant were a Lender, on any matter requiring or allowing a Lender to provide or withhold its consent, or to otherwise vote on any
proposed action. To be effective, each Voting Participant Notification shall, with respect to any Voting Participant, (i) state the full name, as
well as all contact information required of an assignee as set forth in Exhibit F hereto and (ii) state the dollar amount of the participation or
sub-participation purchased. The Company and Administrative Agent shall be entitled to conclusively rely on information contained in
notices delivered pursuant to this paragraph. Notwithstanding the foregoing, each bank or other lending institution that is a member of the
Farm Credit System designated as a Voting Participant in Schedule 13.04(l) hereto shall be a Voting Participant without delivery of a Voting
Participant Notification and without the prior written consent of the Company and the Administrative Agent. The voting rights of each Voting
Participant are solely for the benefit of such Voting Participant and shall not inure to any assignee or participant of such Voting Participant
that is not otherwise a Voting Participant.
13.05. No Waiver; Remedies Cumulative. No failure or delay on the part of the Administrative Agent, the Collateral Agent or any
Lender in exercising any right, power or privilege hereunder or under any other Credit Document and no course of dealing between the
Borrowers or any other Credit Party and the Administrative Agent, the Collateral Agent or any Lender shall operate as a waiver thereof; nor
shall any single or partial exercise of any right, power or privilege hereunder or under any other Credit Document preclude any other or
further exercise thereof or the exercise of any other right, power or privilege hereunder or thereunder. The rights, powers and remedies herein
or in any other Credit Document expressly provided are cumulative and not exclusive of any rights, powers or remedies which the
Administrative Agent, the Collateral Agent or any Lender would otherwise have. No notice to or demand on any Credit Party in any case
shall entitle any Credit Party to any other or further notice or demand in similar or other circumstances or constitute a waiver of the rights of
the Administrative Agent, the Collateral Agent or any Lender to any other or further action in any circumstances without notice or demand.
13.06. [Reserved].
13.07. Calculations; Computations.
(a)
The financial statements to be furnished to the Lenders pursuant hereto shall be made and prepared in accordance with
GAAP in effect from time to time; provided that if the Company notifies the Administrative Agent that it requests an amendment to any
provision hereof to eliminate the effect of any change occurring in GAAP or in the application thereof on the operation of such provision (or
if the Administrative Agent notifies the Company that the Required Lenders request an amendment to any provision hereof for such
purpose), regardless of whether any such notice is given before or after such change in GAAP or in the application thereof, then such
provision shall be interpreted on the basis of GAAP as in effect and applied immediately before such change shall have become effective
until such notice shall have been withdrawn or such provision amended in accordance herewith. The Company shall
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have the right, if required by relevant regulatory authorities, to adopt the International Financial Reporting Standards, as promulgated by the
International Accounting Standards Board (or any successor board or agency), as in effect on the date of the election, which election shall, for
purposes of this Agreement, be treated as a permitted change in GAAP and shall be subject to the terms of the immediately preceding
sentence. Notwithstanding any other provision contained herein, all terms of an accounting or financial nature used herein shall be construed,
and all computations of amounts and ratios referred to herein shall be made, without giving effect to (i) Statement of Financial Accounting
Standards 141R or ASC 805 (or any other financial accounting standard having a similar result or effect) and (ii) Financial Accounting
Standards Board Accounting Standards Codification 825 and Financial Accounting Standards Board Accounting Standards Codification 47020 on financial liabilities. Notwithstanding any other provision contained herein, any lease which was (or would have been) classified as an
operating lease under the Company’s accounting treatment thereof in accordance with GAAP as in effect on the date of the Existing Credit
Agreement shall not constitute a capital lease under this Agreement, and the obligations or liabilities thereunder shall not constitute
capitalized lease obligations under this Agreement, notwithstanding any changes in GAAP (or the required implementation of any previously
promulgated changes in GAAP) subsequent to the date of the Existing Credit Agreement (whether before or after the Closing Date) relating
to the treatment of a lease as an operating lease or capitalized lease.
(b)
The calculation of any financial ratios under this Agreement shall be calculated by dividing the appropriate component by
the other component, carrying the result to one place more than the number of places by which such ratio is expressed herein and rounding
the result up or down to the nearest number (with a rounding-down if there is no nearest number).
13.08. GOVERNING LAW; SUBMISSION TO JURISDICTION; VENUE; WAIVER OF JURY TRIAL.
(a)
UNLESS EXPRESSLY PROVIDED IN ANY CREDIT DOCUMENT, THIS AGREEMENT, THE OTHER CREDIT
DOCUMENTS AND ALL CLAIMS SHALL BE GOVERNED BY THE LAWS OF THE STATE OF NEW YORK, WITHOUT GIVING
EFFECT TO ANY CONFLICT OF LAW PRINCIPLES EXCEPT FEDERAL LAWS RELATING TO NATIONAL BANKS.
(b)
EACH CREDIT PARTY HEREBY CONSENTS TO THE EXCLUSIVE JURISDICTION OF ANY STATE COURT
SITTING IN NEW YORK COUNTRY OR THE UNITED STATES DISTRICT COURT OF THE SOUTHERN DISTRICT OF NEW
YORK, IN ANY DISPUTE, ACTION, LITIGATION OR OTHER PROCEEDING RELATING IN ANY WAY TO ANY CREDIT
DOCUMENTS, AND AGREES THAT ANY DISPUTE, ACTION, LITIGATION OR OTHER PROCEEDING SHALL BE BROUGHT BY
IT SOLELY IN ANY SUCH COURT. EACH CREDIT PARTY IRREVOCABLY AND UNCONDITIONALLY WAIVES ALL CLAIMS,
OBJECTIONS AND DEFENSES THAT IT MAY HAVE REGARDING ANY SUCH COURT’S PERSONAL OR SUBJECT MATTER
JURISDICTION, VENUE OR INCONVENIENT FORUM. EACH PARTY HERETO IRREVOCABLY AND UNCONDITIONALLY
SUBMITS TO THE JURISDICTION OF SUCH COURTS AND CONSENTS TO SERVICE OF PROCESS IN THE MANNER
PROVIDED FOR NOTICES IN SECTION 13.03. A final judgment in any proceeding of any such court shall be conclusive and may be
enforced in other jurisdictions by suit on the judgment or any other manner provided by applicable law.
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(c)
EACH OF THE PARTIES TO THIS AGREEMENT HEREBY IRREVOCABLY WAIVES ALL RIGHT TO A TRIAL BY
JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT, THE
OTHER CREDIT DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY.
13.09. Counterparts. This Agreement may be executed in any number of counterparts and by the different parties hereto on
separate counterparts, each of which when so executed and delivered shall be an original, but all of which shall together constitute one and
the same instrument. A set of counterparts executed by all the parties hereto shall be lodged with the Company and the Administrative Agent.
13.10. [Reserved].
13.11. Headings Descriptive. The headings of the several Sections and subsections of this Agreement are inserted for convenience
only and shall not in any way affect the meaning or construction of any provision of this Agreement.
13.12. Amendment or Waiver; etc.
(a)
Neither this Agreement nor any other Credit Document nor any terms hereof or thereof may be changed, waived, discharged
or terminated unless such change, waiver, discharge or termination is in writing signed by the Credit Parties party hereto or thereto and the
Required Lenders (although additional parties may be added to (and annexes may be modified to reflect such additions) the Security
Documents in accordance with the provisions hereof and thereof without the consent of the other Credit Parties party thereto or the Required
Lenders); provided that no such change, waiver, discharge or termination shall (i) without the prior written consent of each Lender directly
and adversely affected thereby, extend any Maturity Date, or reduce the rate or extend the time of payment of interest or Fees thereon or
reduce or forgive the principal amount thereof or forgive the payment of such interest or Fees (it being understood that waivers or
modifications of conditions precedent, mandatory prepayments, Defaults or Events of Default shall not constitute a reduction or extension of
the time of payment of interest or Fees thereon of any Lender), (ii) except as otherwise expressly provided herein or in the Security
Documents, release all or substantially all of the Collateral under all the Security Documents without the prior written consent of each
Lender, (iii) except as otherwise provided in the Credit Documents, release all or substantially all of the value of the Credit Party Guaranty
without the prior written consent of each Lender, (iv) amend, modify or waive any pro rata sharing provision of Section 2.10, the payment
waterfall provision of Section 11.11, or any provision of this Section 13.12(a) (except for technical amendments with respect to additional
extensions of credit pursuant to this Agreement which afford the protections to such additional extensions of credit of the type provided to the
Commitments on the Closing Date), in each case, without the prior written consent of each Lender directly and adversely affected thereby,
(v) reduce the percentage specified in the definitions of “Required Lenders” without the prior written consent of each Lender directly and
adversely affected thereby (it being understood that, with the prior written consent of the Required Lenders additional extensions of credit
pursuant to this Agreement may be included in the determination of the Required Lenders on substantially the same basis as the extensions of
Commitments are included on the Closing Date), (vi) consent to the assignment or transfer by any Borrower of any of its rights and
obligations under this Agreement without the consent of each Lender; provided, further, that no such change, waiver, discharge or
termination shall (1) increase the Commitments of any Lender over the amount thereof then in effect without the consent of such Lender (it
being understood that waivers or modifications of conditions precedent, covenants, Defaults or Events of Default or of a mandatory reduction
in the Commitments
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shall not constitute an increase of the Commitment of any Lender, and that an increase in the available portion of any Commitment of any
Lender shall not constitute an increase of the Commitment of such Lender), (2) without the consent of each Agent adversely affected thereby,
amend, modify or waive any provision of Section 12 or any other provision as same relates to the rights or obligations of such Agent, (3)
without the consent of Collateral Agent, amend, modify or waive any provision relating to the rights or obligations of the Collateral Agent.
(b)
If, in connection with any proposed change, waiver, discharge or termination of any of the provisions of this Agreement as
contemplated by clauses (i) through (v), inclusive, of the first proviso to Section 13.12(a), the consent of the Required Lenders is obtained but
the consent of one or more of such other Lenders whose consent is required is not obtained, then the Company shall have the right, so long as
all non-consenting Lenders whose individual consent is required are treated as described in either clause (A) or (B) below, to either (A)
replace each such non-consenting Lender or Lenders with one or more Replacement Lenders pursuant to Section 3.04 so long as at the time
of such replacement, each such Replacement Lender consents to the proposed change, waiver, discharge or termination or (B) terminate such
non-consenting Lender’s Commitments and/or repay the outstanding Loans of such Lender in accordance with Section 3.04; provided that,
unless the Commitments that are terminated, and Loans repaid, pursuant to the preceding clause (B) are immediately replaced in full at such
time through the addition of new Lenders or the increase of outstanding Loans of existing Lenders (who in each case must specifically
consent thereto), then in the case of any action pursuant to the preceding clause (B) the Required Lenders (determined after giving effect to
the proposed action) shall specifically consent thereto, provided, further, that in any event the Company shall not have the right to replace a
Lender, terminate its Commitments or repay its Loans solely as a result of the exercise of such Lender’s rights (and the withholding of any
required consent by such Lender) pursuant to the second proviso to Section 13.12(a).
(c)
Notwithstanding anything to the contrary contained in clause (a) of this Section 13.12, (i) the Borrowers, the Administrative
Agent and each Lender providing the relevant Accordion Increase may, in accordance with the provisions of Section 2.13, enter into an
Accordion Agreement or Additional Term Loan Facility Agreement; provided that after the execution and delivery by the Borrowers, the
Administrative Agent and each such Lender may thereafter only be modified in accordance with the requirements of clause (a) above of this
Section 13.12 and (ii) this Agreement may be amended with the written consent of the Company and the Administrative Agent as provided in
Section 3.01(g).
(d)
Without the consent of any other person, the applicable Credit Party or Credit Parties and the Administrative Agent and/or
Collateral Agent may (in its or their respective sole discretion, or shall, to the extent required by any Credit Document) enter into any
amendment or waiver of any Credit Document, or enter into any new agreement or instrument, to effect the granting, perfection, protection,
expansion or enhancement of any security interest in any Collateral or additional property to become Collateral for the benefit of the Secured
Creditors, or as required by local law to give effect to, or protect any security interest for the benefit of the Secured Creditors, in any property
or so that the security interests therein comply with applicable Requirements of Law.
(e)
Notwithstanding anything to the contrary herein, any fee letter may be amended, or rights and privileges thereunder waived,
in a writing executed only by the parties thereto.
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(f)
Anything herein to the contrary notwithstanding, during such period as a Lender is a Defaulting Lender, to the fullest extent
permitted by applicable law, such Lender will not be entitled to vote in respect of amendments, waivers and consents hereunder and the
Commitment and the outstanding Loans or other extensions of credit of such Lender hereunder will not be taken into account in determining
whether the Required Lenders or all of the Lenders, as required, have approved any such amendment, waiver or consent (and the definition of
“Required Lenders” will automatically be deemed modified accordingly for the duration of such period); provided that any such amendment
or waiver that would increase or extend the term of the Commitment of such Defaulting Lender, extend the date fixed for the payment of
principal or interest owing to such Defaulting Lender hereunder, reduce the principal amount of any obligation owing to such Defaulting
Lender, reduce the amount of or the rate or amount of interest on any amount owing to such Defaulting Lender or of any fee payable to such
Defaulting Lender hereunder, or alter the terms of this proviso, will require the consent of such Defaulting Lender.
(g)
Further, notwithstanding anything to the contrary contained in this Section 13.12, if following the Closing Date, the
Administrative Agent and any Credit Party shall have jointly identified an obvious error or any error or omission of a technical or immaterial
nature, in each case, in any provision of the Credit Documents, then the Administrative Agent and the Credit Parties shall be permitted to
amend such provision and such amendment shall become effective without any further action or consent of any other party to any Credit
Documents if the same is not objected to in writing by the Required Lenders within five (5) Business Days following receipt of notice
thereof.
(h)
With respect to any matter requiring the approval of each Lender, each Lender directly and adversely affected thereby or
other specified Lenders, it is understood that Voting Participants shall have the voting rights specified in Section 13.04(l) as to such matter.
13.13. Survival. All indemnities set forth herein including, without limitation, in Sections 3.01, 3.02, 5.01, 12.07 and 13.01 shall
survive the execution, delivery and termination of this Agreement and the Notes and the making and repayment of the Obligations.
13.14. Domicile of Loans. Each Lender may transfer and carry its Loans at, to or for the account of any office, branch, Subsidiary
or Affiliate of such Lender. Notwithstanding anything to the contrary contained herein, to the extent that a transfer of Loans pursuant to this
Section 13.14 would, at the time of such transfer, result in increased costs under Section 3.01 or 5.01 from those being charged by the
respective Lender prior to such transfer, then the Borrowers shall not be obligated to pay such increased costs (although the Borrowers shall
be obligated to pay any other increased costs of the type described above resulting from changes after the date of the respective transfer).
13.15. Register. The Borrowers hereby designate the Administrative Agent to serve as its agent, solely for purposes of this Section
13.15, to maintain a register (the “Register”) on which it will record the Commitments from time to time of each of the Lenders, the
Commitments and principal amount (and related interest amounts) of Loans by each of the Lenders and each repayment in respect of the
principal amount of the Loans of each Lender. The Company, the Administrative Agent and the Lenders shall treat each Person whose name
is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement (and the entries in the
Register shall be conclusive for such purposes (absent manifest error)), notwithstanding notice to the contrary. With respect to any Lender,
the transfer of the Commitments of, and the principal (and interest) amounts of the Loans owing to, such Lender and the rights to the
principal of, and interest on, any Loan made pursuant to such Commitments shall not be effective until such transfer is recorded on the
Register maintained by the Administrative Agent with respect to ownership of such Commitments and Loans and prior to such
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recordation all amounts owing to the transferor with respect to such Commitments and Loans shall remain owing to the transferor. The
registration of assignment or transfer of all or part of any Commitments and Loans shall be recorded by the Administrative Agent on the
Register only upon the acceptance by the Administrative Agent of a properly executed and delivered Assignment and Assumption Agreement
pursuant to Section 13.04(b). Coincident with the delivery of such an Assignment and Assumption Agreement to the Administrative Agent
for acceptance and registration of assignment or transfer of all or part of a Loan, or as soon thereafter as practicable, the assigning or
transferor Lender shall surrender the Note (if any) evidencing such Loan, and thereupon one or more new Notes in the same aggregate
principal amount shall be issued to the assigning or transferor Lender and/or the new Lender at the request of any such Lender. The
registration of any provision of Accordion Increases pursuant to Section 2.13 shall be recorded by the Administrative Agent on the Register
only upon the acceptance of the Administrative Agent of a properly executed and delivered Accordion Agreement or Additional Term Loan
Facility Agreement, as applicable. Coincident with the delivery of such Accordion Agreement for acceptance and registration of the
provision of Accordion Increases, as the case may be, or as soon thereafter as practicable, to the extent requested by such Lenders, Notes
shall be issued, at the Borrowers’ expense, to such Lender of an Accordion Increase, to be in conformity with Section 2.04 (with appropriate
modification) to the extent needed to reflect Accordion Increases, and outstanding Loans made by such Lender of an Accordion Increase.
13.16. Confidentiality.
(a)
Subject to the provisions of clause (b) of this Section 13.16, each Agent, the Lead Arranger and Lender agrees that it will use
its commercially reasonable efforts not to disclose without the prior consent of the Company (other than to its employees, auditors, advisors
or counsels or to another Lender if such Lender or such Lender’s holding or parent company in its sole discretion determines that any such
party should have access to such information; provided such Persons shall be subject to the provisions of this Section 13.16 to the same
extent as such Lender (or language substantially similar to this Section 13.16(a))) any information with respect to the Company or any
Restricted Subsidiary which is now or in the future furnished pursuant to this Agreement or any other Credit Document; provided that any
Lender may disclose any such information (i) as has become generally available to the public other than by virtue of a breach of this Section
13.16(a), (ii) upon the request or demand of any governmental, regulatory or self-regulatory authority or as may be required or appropriate in
any report, statement or testimony submitted to any municipal, state or Federal regulatory body having or claiming to have jurisdiction over
such Lender or to the Federal Reserve Board or the Federal Deposit Insurance Corporation or similar organizations (whether in the United
States or elsewhere) or their successors, (iii) as may be required or appropriate in respect to any summons or subpoena or in connection with
any litigation, (iv) in order to comply with any law, order, regulation or ruling applicable to such Lender, (v) to the Administrative Agent or
the Collateral Agent, (vi) to any prospective or actual direct or indirect contractual counterparty in any swap, hedge, insurance, re-insurance
or similar agreement (or to any such contractual counterparty’s professional advisor), so long as such contractual counterparty (or such
professional advisor) agrees to be bound by the provisions of this Section 13.16 (or language substantially similar to this Section 13.16(a)),
(vii) in connection with the exercise of any remedies hereunder or under any other Credit Document or any action or proceeding relating to
this Agreement or any other Credit Document or the enforcement of rights hereunder or thereunder and (viii) to any prospective or actual
transferee, pledgee or participant in connection with any contemplated transfer, pledge or participation of any of the Notes or Commitments
or any interest therein by such Lender; provided that such prospective transferee, pledge or participant agrees to be bound by the
confidentiality provisions contained in this Section 13.16 (or language substantially similar to this Section 13.16(a)); provided, further, that,
to the extent permitted pursuant to any applicable law, order, regulation or ruling, and other than in connection
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with credit and other bank examinations with respect to such Lender, in the case of any disclosure pursuant to the foregoing clause (ii), (iii)
or (iv), such Lender will use its commercially reasonable efforts to notify the Company in advance of such disclosure so as to afford the
Company the opportunity to protect the confidentiality of the information proposed to be so disclosed.
(b)
The Borrowers hereby acknowledge and agree that each Lender may share with any of its Affiliates and branches, and such
Affiliates and branches may share with such Lender, any information related to the Company or any Subsidiary (including, without
limitation, any non-public customer information regarding the creditworthiness of the Company and the Subsidiaries); provided such Persons
shall be subject to the provisions of this Section 13.16 to the same extent as such Lender.
13.17. USA Patriot Act Notice. Each Lender hereby notifies the Borrowers that pursuant to the requirements of the USA PATRIOT
Act Title III of Pub. 107-56 (signed into law October 26, 2001 and amended on March 9, 2009) (the “Patriot Act”) and other applicable antimoney laundering, anti-terrorist financing, government sanction and “know your client” policies, regulations, laws or rules and AntiTerrorism Laws, it is required to obtain, verify, and record information that identifies the Borrowers and each Subsidiary Guarantor, which
information includes the name of each Credit Party and other information that will allow such Lender to identify the Credit Party in
accordance therewith, and each Credit Party agrees to provide such information from time to time to any Lender.
13.18. [Reserved].
13.19. [Reserved].
13.20. [Reserved].
13.21. [Reserved].
13.22. Absence of Fiduciary Relationship. Notwithstanding any other provision of this Agreement or any provision of any other
Credit Document, (i) none of the Lead Arranger or any Lender shall, solely by reason of this Agreement or any other Credit Document, have
any fiduciary, advisory or agency relationship or duty in respect of any Lender or any other Person and (ii) the Borrowers hereby waive, to
the fullest extent permitted by law, any claims they may have against the Lead Arranger or any Lender for breach of fiduciary duty or alleged
breach of fiduciary duty. Each Agent, Lender and their Affiliates may have economic interests that conflict with those of the Credit Parties,
their stockholders and/or their Affiliates.
13.23. Electronic Signatures. The words “execution,” “signed,” “signature,” and words of like import in any Credit Document
shall be deemed to include electronic signatures or the keeping of records in electronic form, each of which shall be of the same legal effect,
validity or enforceability as a manually executed signature or the use of a paper-based record keeping system, as the case may be, to the
extent and as provided for in any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New
York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act.
13.24. [Reserved].
13.25. Acknowledgement Regarding Any Supported QFCs. To the extent that the Credit Documents provide support, through a
guarantee or otherwise, for any Swap Obligation or any other agreement or instrument that is a QFC (such support, “QFC Credit Support”,
and each such QFC, a
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“Supported QFC”), the parties acknowledge and agree as follows with respect to the resolution power of the Federal Deposit Insurance
Corporation under the Federal Deposit Insurance Act and Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act
(together with the regulations promulgated thereunder, the “U.S. Special Resolution Regimes”) in respect of such Supported QFC and QFC
Credit Support (with the provisions below applicable notwithstanding that the Credit Documents and any Supported QFC may in fact be
stated to be governed by the laws of the State of New York and/or of the United States or any other state of the United States): In the event a
Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a proceeding under a U.S. Special Resolution
Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest and obligation in or under such
Supported QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such QFC Credit Support) from
such Covered Party will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime if the
Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property) were governed by the laws of the
United States or a state of the United States. In the event a Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a
proceeding under a U.S. Special Resolution Regime, Default Rights under the Credit Documents that might otherwise apply to such
Supported QFC or any QFC Credit Support that may be exercised against such Covered Party are permitted to be exercised to no greater
extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and the Credit
Documents were governed by the laws of the United States or a state of the United States. Without limitation of the foregoing, it is
understood and agreed that rights and remedies of the parties with respect to a Defaulting Lender shall in no event affect the rights of any
Covered Party with respect to a Supported QFC or any QFC Credit Support.
13.26. Amendment and Restatement; Assignment of Administrative Agent.
(a)
The parties hereto agree that, on the Closing Date, the following transactions shall be deemed to occur automatically, without
further action by any party hereto: (i) the Existing Credit Agreement shall be deemed to be amended and restated in its entirety pursuant to
this Agreement; (ii) the Security Documents and the Liens created thereunder in favor of American AgCredit, PCA, as administrative agent
for the benefit of the holders of the Obligations (as defined in the Existing Credit Agreement) shall remain in full force and effect with
respect to the Obligations (as defined in this Agreement) and are hereby reaffirmed; and (iii) all references in the other Credit Documents to
the Existing Credit Agreement shall be deemed to refer without further amendment to this Agreement. The parties hereto further
acknowledge and agree that this Agreement constitutes an amendment to the Existing Credit Agreement made under and in accordance with
the terms of Section 13.12 of the Existing Credit Agreement. This Agreement shall not constitute a novation of the Existing Credit
Agreement.
(b)
Under the Existing Credit Agreement and the applicable Credit Documents, American AgCredit, PCA (“PCA”) was the
Administrative Agent and the Collateral Agent but desires to transfer the roles of Administrative Agent and Collateral Agent to its Affiliate,
American AgCredit, FLCA (“FLCA”), effective as of the Closing Date. Accordingly, the parties hereto agree that, effective as of the Closing
Date, PCA hereby resigns as Administrative Agent and Collateral Agent and FLCA hereby assumes the obligations of PCA as
Administrative Agent and Collateral Agent. In furtherance of the foregoing, each party hereto hereby acknowledges and agrees as follows,
effective as of the Closing Date:
(i)
PCA hereby resigns as Administrative Agent and Collateral Agent under this Agreement and the other Credit
Documents and shall no longer have any responsibilities or obligations as Administrative Agent or Collateral Agent under this
Agreement or the other Credit Documents.
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(ii)
The Required Lenders hereby appoint FLCA as the new Administrative Agent and the new Collateral Agent under
this Agreement and the other Credit Documents, and the Company hereby consents to such appointment.
(iii)
FLCA hereby assumes the responsibilities and obligations of “Administrative Agent” and “Collateral Agent” under
this Agreement and the other Credit Documents.
(iv)
The provisions of Section 12 and Section 13.01 shall continue to inure to the benefit of PCA as to any actions taken
or omitted to be taken by it while it was Administrative Agent and Collateral Agent.
Section 14 Credit Party Guaranty.
14.01. The Guaranty. In order to induce the Agents, the Collateral Agent and the Lenders to enter into this Agreement and to
extend credit hereunder, and to induce the other Guaranteed Creditors to enter into Secured Hedging Obligations in recognition of the direct
benefits to be received by each Credit Party from the proceeds of the Loans and the entering into of such Secured Hedging Obligations, each
Credit Party hereby agrees with the Guaranteed Creditors as follows: each Credit Party hereby unconditionally and irrevocably guarantees as
primary obligor and not merely as surety the full and prompt payment when due, whether upon maturity, acceleration or otherwise, of any
and all of its Relevant Guaranteed Obligations to the Guaranteed Creditors. If any or all of the Relevant Guaranteed Obligations of any Credit
Party to the Guaranteed Creditors becomes due and payable hereunder, such Credit Party, unconditionally and irrevocably, promises to pay
such indebtedness to the Administrative Agent and/or the other Guaranteed Creditors, or order, on demand, together with any and all
expenses which may be incurred by the Administrative Agent and the other Guaranteed Creditors in collecting any of the Relevant
Guaranteed Obligations. This Credit Party Guaranty is a guaranty of payment and not of collection. This Credit Party Guaranty is a
continuing one and all liabilities to which it applies or may apply under the terms hereof shall be conclusively presumed to have been created
in reliance hereon. If claim is ever made upon any Guaranteed Creditor for repayment or recovery of any amount or amounts received in
payment or on account of any of the Relevant Guaranteed Obligations and any of the aforesaid payees repays all or part of said amount by
reason of (i) any judgment, decree or order of any court or administrative body having jurisdiction over such payee or any of its property or
(ii) any settlement or compromise of any such claim effected by such payee with any such claimant (including any Relevant Guaranteed
Party), then and in such event the respective Credit Party agrees that any such judgment, decree, order, settlement or compromise shall be
binding upon such Credit Party, notwithstanding any revocation of this Credit Party Guaranty or any other instrument evidencing any liability
of any Relevant Guaranteed Party, and each Credit Party shall be and remain liable to the aforesaid payees hereunder for the amount so
repaid or recovered to the same extent as if such amount had never originally been received by any such payee.
14.02. Bankruptcy. Additionally, each Credit Party unconditionally and irrevocably guarantees the payment of any and all of its
Relevant Guaranteed Obligations to the Guaranteed Creditors whether or not due or payable by any Relevant Guaranteed Party upon the
occurrence of any of the events specified in Section 11.05, and irrevocably and unconditionally promises to pay such indebtedness to the
Guaranteed Creditors, or order, on demand, in the currency in which the obligation was originally denominated.
14.03. Nature of Liability. The liability of each Credit Party hereunder is primary, absolute and unconditional, exclusive and
independent of any security for or other guaranty of the Relevant Guaranteed Obligations, whether executed by any other guarantor or by any
other party, and each Credit Party understands and agrees, to the fullest extent permitted under law, that the liability of such Credit
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Party hereunder shall not be affected or impaired by (a) any direction as to application of payment by any Relevant Guaranteed Party or by
any other party, or (b) any other continuing or other guaranty, undertaking or maximum liability of a guarantor or of any other party as to the
Relevant Guaranteed Obligations, or (c) any payment on or in reduction of any such other guaranty or undertaking (other than payment in
cash of the Relevant Guaranteed Obligations), or (d) any dissolution, termination or increase, decrease or change in personnel by any
Relevant Guaranteed Party, or (e) any payment made to any Guaranteed Creditor on the Relevant Guaranteed Obligations which any such
Guaranteed Creditor repays to any Relevant Guaranteed Party pursuant to court order in any bankruptcy, insolvency, receivership,
reorganization, arrangement, moratorium, winding up or other debtor relief proceeding, and each Credit Party waives any right to the deferral
or modification of its obligations hereunder by reason of any such proceeding, or (f) any action or inaction by the Guaranteed Creditors as
contemplated in Section 14.05, or (g) any invalidity, irregularity or enforceability of all or any part of the Relevant Guaranteed Obligations or
of any security therefor, or (h) any change in the corporate existence, structure or ownership of any Credit Party or any other Person liable for
any of the Relevant Guaranteed Obligations, or (i) any bankruptcy, insolvency, receivership, reorganization, arrangement, moratorium,
winding up or other debtor relief proceeding affecting any Credit Party, or their assets or any resulting release or discharge of any obligation
of any Credit Party, or (j) the existence of any claim, setoff or other rights which any Credit Party may have at any time against any other
Credit Party, a Guaranteed Creditor, or any other Person, whether in connection herewith or in any unrelated transactions, or (k) any other
circumstance which might otherwise constitute a defense available to, or a discharge of, a Credit Party in respect of the Relevant Guaranteed
Obligations or a Credit Party in respect of this Credit Party Guaranty or the Relevant Guaranteed Obligations.
14.04. Independent Obligation. The obligations of each Credit Party hereunder are independent of the obligations of any other
guarantor, any other party or any Relevant Guaranteed Party, and a separate action or actions may be brought and prosecuted against any
Credit Party whether or not action is brought against any other guarantor, any other party or any Relevant Guaranteed Party and whether or
not any other guarantor, any other party or any Relevant Guaranteed Party be joined in any such action or actions. Each Credit Party waives,
in its capacity as a Guarantor, to the fullest extent permitted by law, the benefit of any statute of limitations affecting its liability hereunder or
the enforcement thereof. Any payment by any Relevant Guaranteed Party or other circumstance which operates to toll any statute of
limitations as to such Relevant Guaranteed Party shall operate to toll the statute of limitations as to the relevant Credit Party.
14.05. Authorization. To the fullest extent permitted under law, each Credit Party authorizes the Guaranteed Creditors without
notice or demand, and without affecting or impairing its liability hereunder, from time to time to:
(a)
change the manner, place or terms of payment of, and/or change or extend the time of payment of, renew, increase, accelerate
or alter, any of the Relevant Guaranteed Obligations (including any increase or decrease in the principal amount thereof or the rate of interest
or fees thereon), any security therefor, or any liability incurred directly or indirectly in respect thereof, and this Credit Party Guaranty shall
apply to the Relevant Guaranteed Obligations as so changed, extended, renewed or altered;
(b)
take and hold security for the payment of the Relevant Guaranteed Obligations and sell, exchange, release, impair, surrender,
realize upon or otherwise deal with in any manner and in any order any property by whomsoever at any time pledged or mortgaged to secure,
or howsoever securing, the Relevant Guaranteed Obligations or any liabilities (including any of those hereunder) incurred directly or
indirectly in respect thereof or hereof, and/or any offset there against;

122
CHAR1\1789184v7

(c)
exercise or refrain from exercising any rights against any Relevant Guaranteed Party, any other Credit Party or others or
otherwise act or refrain from acting;
(d)
obligors;

release or substitute any one or more endorsers, guarantors, any Relevant Guaranteed Party, other Credit Parties or other

(e)
settle or compromise any of the Relevant Guaranteed Obligations, any security therefor or any liability (including any of
those hereunder) incurred directly or indirectly in respect thereof or hereof, and may subordinate the payment of all or any part thereof to the
payment of any liability (whether due or not) of any Relevant Guaranteed Party to its creditors other than the Guaranteed Creditors;
(f)
apply any sums by whomsoever paid or howsoever realized to any liability or liabilities of any Relevant Guaranteed Party to
the Guaranteed Creditors regardless of what liability or liabilities of such Relevant Guaranteed Party remain unpaid;
(g)
consent to or waive any breach of, or any act, omission or default under, this Agreement, any other Credit Document, any
Secured Hedging Obligations or any of the instruments or agreements referred to herein or therein, or otherwise amend, modify or
supplement this Agreement, any other Credit Document, any Secured Hedging Obligations or any of such other instruments or agreements;
and/or
(h)
take any other action which would, under otherwise applicable principles of common law, give rise to a legal or equitable
discharge of such Credit Party from its liabilities under this Credit Party Guaranty.
14.06. Reliance. It is not necessary for any Guaranteed Creditor to inquire into the capacity or powers of any Relevant Guaranteed
Party or the officers, directors, partners or agents acting or purporting to act on their behalf, and any Relevant Guaranteed Obligations made
or created in reliance upon the professed exercise of such powers shall be guaranteed hereunder.
14.07. Subordination. Any indebtedness of any Relevant Guaranteed Party now or hereafter owing to any Credit Party is hereby
subordinated to the Relevant Guaranteed Obligations of such Relevant Guaranteed Party owing to the Guaranteed Creditors; and if the
Administrative Agent so requests at a time when an Event of Default exists, all such indebtedness of such Relevant Guaranteed Party to such
Credit Party shall be collected, enforced and received by such Credit Party for the benefit of the Guaranteed Creditors and be paid over to the
Administrative Agent on behalf of the Guaranteed Creditors on account of the Relevant Guaranteed Obligations of such Relevant Guaranteed
Party to the Guaranteed Creditors, but without affecting or impairing in any manner the liability of any Credit Party under the other
provisions of this Credit Party Guaranty. Without limiting the generality of the foregoing, each Credit Party hereby agrees with the
Guaranteed Creditors that it will not exercise any right of subrogation which it may at any time otherwise have as a result of this Credit Party
Guaranty (whether contractual, under Section 509 of the Bankruptcy Code or otherwise) until all Relevant Guaranteed Obligations have been
irrevocably paid in full in cash.
14.08. Waiver.
(a)
Each Credit Party waives any right (except as shall be required by applicable law and cannot be waived) to require any
Guaranteed Creditor to (i) proceed against any Relevant Guaranteed Party, any other guarantor or any other party, (ii) proceed against or
exhaust any security held from any Relevant Guaranteed Party, any other guarantor or any other party or (iii) pursue any other remedy in any
Guaranteed Creditor’s power whatsoever. Each Credit Party waives any defense (except as shall be required by applicable statute and cannot
be waived) based on or arising out of any defense of any
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Relevant Guaranteed Party, any other guarantor or any other party, other than payment of the Relevant Guaranteed Obligations to the extent
of such payment, based on or arising out of the disability of any Relevant Guaranteed Party, any other guarantor or any other party, or the
validity, legality or unenforceability of the Relevant Guaranteed Obligations or any part thereof from any cause, or the cessation from any
cause of the liability of any Relevant Guaranteed Party other than payment of the Relevant Guaranteed Obligations to the extent of such
payment. The Guaranteed Creditors may, at their election, foreclose on any security held by the Administrative Agent, the Collateral Agent
or any other Guaranteed Creditor by one or more judicial or nonjudicial sales, whether or not every aspect of any such sale is commercially
reasonable (to the extent such sale is permitted by applicable law), or exercise any other right or remedy the Guaranteed Creditors may have
against any Relevant Guaranteed Party or any other party, or any security, without affecting or impairing in any way the liability of any
Credit Party hereunder except to the extent the Relevant Guaranteed Obligations have been paid. Each Credit Party waives, to the fullest
extent permitted under law, any defense arising out of any such election by the Guaranteed Creditors, even though such election operates to
impair or extinguish any right of reimbursement or subrogation or other right or remedy of such Credit Party against any Relevant
Guaranteed Party or any other party or any security.
(b)
Each Credit Party waives, to the fullest extent permitted under law, all presentments, demands for performance, protests and
notices, including, without limitation, notices of nonperformance, notices of protest, notices of dishonor, notices of acceptance of this Credit
Party Guaranty, and notices of the existence, creation or incurring of new or additional Relevant Guaranteed Obligations. Each Credit Party
assumes all responsibility for being and keeping itself informed of each Relevant Guaranteed Party’s financial condition and assets, and of all
other circumstances bearing upon the risk of nonpayment of the Relevant Guaranteed Obligations and the nature, scope and extent of the
risks which such Credit Party assumes and incurs hereunder, and agrees that neither the Administrative Agent nor any of the other
Guaranteed Creditors shall have any duty to advise any Credit Party of information known to them regarding such circumstances or risks.
14.09. Maximum Liability. It is the desire and intent of each Credit Party and the Guaranteed Creditors that this Credit Party
Guaranty shall be enforced against such Credit Party to the fullest extent permissible under the laws and public policies applied in each
jurisdiction in which enforcement is sought. If, however, and to the extent that, the obligations of any Credit Party under this Credit Party
Guaranty shall be adjudicated to be invalid or unenforceable for any reason (including, without limitation, because of any applicable federal,
state, provincial or foreign law relating to fraudulent conveyances or transfers), then the amount of such Credit Party’s obligations under this
Credit Party Guaranty shall be deemed to be reduced and such Credit Party shall pay the maximum amount of the Relevant Guaranteed
Obligations which would be permissible under applicable law.
14.10. Payments. All payments made by a Credit Party pursuant to this Section 14 will be made without setoff, counterclaim or
other defense, and shall be subject to the provisions of Section 2.06.
14.11. Keepwell. Each Credit Party that is a Qualified ECP Guarantor at the time the Credit Party Guaranty or the grant of the
security interest under the Credit Documents, in each case, by any Specified Credit Party, becomes effective with respect to any Swap
Obligation, hereby jointly and severally, absolutely, unconditionally and irrevocably undertakes to provide such funds or other support to
each Specified Credit Party with respect to such Swap Obligation as may be needed by such Specified Credit Party from time to time to
honor all of its obligations under this Credit Party Guaranty and the other Credit Documents in respect of such Swap Obligation (but, in each
case, only up to the maximum amount of such liability that can be hereby incurred without rendering such Qualified ECP Guarantor’s
obligations and undertakings under this Section 14 voidable under applicable law relating to fraudulent
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conveyance or fraudulent transfer, and not for any greater amount). The obligations and undertakings of each Qualified ECP Guarantor under
this Section 14.11 shall remain in full force and effect until the Obligations have been indefeasibly paid and performed in full. Each Qualified
ECP Guarantor intends this Section 14.11 to constitute, and this Section 14.11 shall be deemed to constitute, a guarantee of the obligations of,
and a “keepwell, support, or other agreement” for the benefit of, each Specified Credit Party for all purposes of the Commodity Exchange
Act.
14.12. Information. Each Credit Party assumes all responsibility for being and keeping itself informed of each applicable
Borrower’s financial condition and assets, and of all other circumstances bearing upon the risk of non-payment of the Relevant Guaranteed
Obligations and the nature, scope and extent of the risks that each Credit Party assumes and incurs under this guarantee, and agrees that no
Guaranteed Creditor shall have any duty to advise any Credit Party of information known to it regarding those circumstances or risks.
14.13. Severability. If any provision of this Agreement or the other Credit Documents is held to be illegal, invalid or
unenforceable, (a) the legality, validity and enforceability of the remaining provisions of this Agreement and the other Credit 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 provisions. The invalidity of a provision in a particular jurisdiction shall not invalidate or render unenforceable such provision
in any other jurisdiction. Without limiting the foregoing provisions of this Section 14.13, if and to the extent that the enforceability of any
provisions in this Agreement relating to Defaulting Lenders shall be limited by debtor relief Laws, as determined in good faith by the
Administrative Agent, then such provisions shall be deemed to be in effect only to the extent not so limited.
* * *
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EXHIBIT 10.5
AMENDMENT NO. 3, dated as of January 28, 2021 (this “Amendment”). Reference is made to the Credit
Agreement dated as of May 22, 2015, among RESOLUTE FOREST PRODUCTS INC., a Delaware corporation (the
“Company”), RESOLUTE FP CANADA INC., a Canadian corporation (“RFP Canada”), the guarantors party thereto, the
several banks and other financial institutions or entities from time to time parties to the Credit Agreement, as lenders (the
“Lenders”), BANK OF AMERICA, N.A., as the Administrative Agent under the U.S. Subfacility (in such capacity, the “U.S.
Administrative Agent”) and Collateral Agent (in such capacity, the “Collateral Agent”) and BANK OF AMERICA, N.A.
(ACTING THROUGH ITS CANADA BRANCH), as the Administrative Agent under the Canadian Subfacility (in such
capacity, the “Canadian Administrative Agent” and together with the U.S. Administrative Agent, the “Administrative Agent”)
and the various other parties thereto (as amended, restated, amended and restated, modified or supplemented from time to time
prior to the date hereof, the “Credit Agreement”, and the Credit Agreement, as amended by this Amendment, the “Amended
Credit Agreement”). Capitalized terms used and not otherwise defined herein shall have the meanings assigned to such terms in
the Amended Credit Agreement.
WHEREAS, the Credit Parties and the Administrative Agent desire to cure an obvious error or an error or omission of a
technical or immaterial nature in the Credit Agreement and the Credit Parties and the Administrative Agent wish to amend the
Credit Agreement in accordance with Section 13.12(g) of the Credit Agreement to effect such cure;
WHEREAS, the form of this Amendment was posted for review by the Lenders on the Platform on January 21, 2021;
WHEREAS, the Required Lenders have not objected to the form of this Amendment prior to the date hereof; and
WHEREAS, the Administrative Agent and the Company are willing to enter into this Amendment on the terms and
conditions set forth herein.
NOW, THEREFORE, the parties hereto agree as follows:
Section 1. Amendment. The Credit Agreement is, effective as of the Amendment No. 3 Effective Date
(as defined below), hereby amended as follows:
(a) The definition of “Bank Product” in Section 1.01 of the Credit Agreement is hereby amended and restated as
follows:
““Bank Product” shall mean any of the following products, services or facilities extended to any Borrower or any
of Company’s Subsidiaries: (a) Cash Management Services; (b) products under Hedging Agreements; (c) commercial
credit card and merchant card services; and (d) guarantees and indemnities with respect to transactions of the type
described in clauses (a) through (c) above and any other banking products or services as may be requested by any
Borrower, other than Letters of Credit.”

Section 2. Representations and Warranties. To induce the Administrative Agent to enter into this
Amendment, each Credit Party represents and warrants that:
(a)
Organizational Status. Each Credit Party and each of its Restricted Subsidiaries (i) is a duly organized or
incorporated and validly existing corporation, partnership, limited liability company or unlimited liability company, as the case
may be, in good standing under the laws of the jurisdiction of its organization or incorporation, to the extent applicable, (ii) has
the corporate, partnership, limited liability company or unlimited holding company power and authority, as the case may be, to
own its property and assets and to transact the business in which it is engaged and presently proposes to engage and (iii) is, to the
extent such concepts are applicable under the laws of the relevant jurisdiction, duly qualified and is authorized to do business and
is in good standing in each jurisdiction where the ownership, leasing or operation of its property or the conduct of its business
requires such qualifications except for failures to be so qualified which, individually and in the aggregate, have not had, and
could not reasonably be expected to have, a Material Adverse Effect.
(b)
Power and Authority. Each Credit Party has the corporate, partnership, limited liability company or
unlimited liability company power and authority, as the case may be, to execute, deliver and perform the terms and provisions of
this Amendment and has taken all necessary corporate, partnership, limited liability company or unlimited liability company
action, as the case may be, to authorize the execution, delivery and performance by it of this Amendment. Each Credit Party has
duly executed and delivered this Amendment, and this Amendment constitutes its legal, valid and binding obligation enforceable
in accordance with its terms, except to the extent that the enforceability thereof may be limited by applicable bankruptcy,
insolvency, reorganization, moratorium or other similar laws generally affecting creditors’ rights and by equitable principles
(regardless of whether enforcement is sought in equity or at law).
Section 3. Effectiveness. This Amendment shall become effective on the date (the “Amendment No. 3
Effective Date”) on which the Administrative Agent shall have received counterparts of this Amendment executed by the
Credit Parties and the Administrative Agent.
Section 4. Counterparts and Electronic Signatures.
(a)
This Amendment may be executed in any number of counterparts and by the different parties hereto on
separate counterparts, each of which when so executed and delivered shall be an original, but all of which shall together
constitute one and the same instrument. A set of counterparts executed by all the parties hereto shall be lodged with the
Company and the Administrative Agent.
(b)
The words “execution”, “execute”, “signed”, “signature”, and words of like import in or related to this
Amendment and the transactions contemplated hereby shall be deemed to include electronic signatures, the electronic matching
of assignment terms and contract formation on electronic platforms approved by the Administrative Agents or the keeping of
records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed
signature or the use of a paper-based recordkeeping

system, as the case may be, to the extent and as provided for in any Applicable Law, including the Federal Electronic
Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other
similar state laws based on the Uniform Electronic Transactions Act.
Section 5. Governing Law; Submission to Jurisdiction; Venue; Waiver of Jury Trial. The provisions set
forth in Section 13.08 of the Credit Agreement are hereby incorporated mutatis mutandis with all references to the “Agreement”
therein being deemed references to this Amendment.
Section 6. Headings Descriptive. The headings of the several Sections and subsections of this Amendment are
inserted for convenience only and shall not in any way affect the meaning or construction of any provision of this Amendment.
Section 7. Effect of Amendment. Except as expressly set forth herein, (i) this Amendment shall not by
implication or otherwise limit, impair, constitute a waiver of or otherwise affect the rights and remedies of the Lenders, the
Administrative Agent or any other Agent, in each case under the Credit Agreement or any other Credit Document, and (ii) shall
not alter, modify, amend or in any way affect any of the terms, conditions, obligations, covenants or agreements contained in the
Credit Agreement or any other provision of either such agreement or any other Credit Document. This Amendment shall
constitute a Credit Document for purposes of the Credit Agreement and from and after the Amendment No. 3 Effective Date, all
references to the Credit Agreement in any Credit Document and all references in the Credit Agreement to “this Agreement”,
“hereunder”, “hereof” or words of like import referring to the Credit Agreement, shall, unless expressly provided otherwise, refer
to the Amended Credit Agreement. Each Credit Party hereby consents to this Amendment and confirms that all obligations of
each Credit Party under the Credit Documents to which it is a party shall continue to apply to the Amended Credit Agreement.
This Amendment shall not constitute a novation of the Credit Agreement or any other Credit Document.
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed by their respective
authorized officers as of the day and year first above written.
U.S. BORROWERS
RESOLUTE FOREST PRODUCTS INC.
By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Senior Vice President and Chief Financial Officer
RESOLUTE FP US INC.

By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer

CANADIAN BORROWERS
RESOLUTE FP CANADA INC.

By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer
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U.S. GUARANTORS
ATLAS SOUTHEAST PAPERS, INC. BOWATER NUWAY MID-STATES INC.
DONOHUE CORP.
FIBREK U.S. INC.
FIBREK RECYCLING U.S. INC.
CALHOUN NEWSPRINT COMPANY
RESOLUTE FP FLORIDA INC.
ATLAS TISSUE HOLDINGS, INC.
RESOLUTE US LUMBER INC.
RESOLUTE EL DORADO INC.
By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer

ABITIBI CONSOLIDATED SALES LLC RESOLUTE GROWTH US LLC
By: Resolute Forest Products Inc., its Sole Member

By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer

AUGUSTA NEWSPRINT HOLDING LLC
By: Abitibi Consolidated Sales LLC, its Member
By: Resolute Forest Products Inc., its Sole Member

By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer

[Signature Page to Amendment No. 3]

RESOLUTE FP AUGUSTA LLC
By: Abitibi Consolidated Sales LLC, its Manager
By: Resolute Forest Products Inc., its Sole Member
By:

/s/ Remi G. Lalonde
Rémi G. Lalonde
Senior Vice President and Chief Financial Officer

BOWATER NEWSPRINT SOUTH LLC
FD POWERCO LLC
By:

/s/ Remi G. Lalonde
Rémi G. Lalonde
Manager

GLPC RESIDUAL MANAGEMENT, LLC
By: Fibrek Recycling U.S. Inc., its Sole Member
By:

/s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer

ACCURATE PAPER FLEET, LLC
By: Accurate Paper Holdings, LLC, its Sole Member
By: Atlas Tissue Holdings, Inc., its Sole Member

By:

/s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer
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ATLAS PAPER MANAGEMENT, LLC
By: Atlas Paper Mills, LLC, its Sole Member
By: Atlas Tissue Holdings, Inc., its Sole Member
By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer
ACCURATE PAPER HOLDINGS, LLC
ATLAS PAPER MILLS, LLC
By: Atlas Tissue Holdings, Inc., its Sole Member
By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer
RESOLUTE TISSUE LLC
By: Resolute Growth US LLC, its Sole Member
By: Resolute Forest Products Inc., its Sole Member
By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Senior Vice President and Chief Financial Officer
RESOLUTE HAGERSTOWN LLC
By: Resolute FP US Inc., its Sole Member
By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer
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RESOLUTE NAVCOR LLC
RESOLUTE CADDO RIVER, LLC
RESOLUTE CROSS CITY LLC
RESOLUTE CROSS CITY REAL ESTATE HOLDINGS
LLC
RESOLUTE CROSS CITY TIMBER MANAGEMENT
LLC
RESOLUTE GLENWOOD LLC
By: RESOLUTE US Lumber Inc., its Sole Member
By:

/s/ Remi G. Lalonde

Rémi G. Lalonde
Vice President and Chief Financial Officer
CANADIAN GUARANTORS
ABITIBIBOWATER CANADA INC.
BOWATER CANADIAN LIMITED
BOWATER LAHAVE CORPORATION
FIBREK INTERNATIONAL INC.
RFPG HOLDING INC.
SFK PULP FINCO INC.
By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer
FIBREK GENERAL PARTNERSHIP
By: Resolute FP Canada Inc., its Managing Partner
By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer
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RFPG L.P.
By: RFPG Holding Inc., its General Partner
By: /s/ Remi G. Lalonde
Rémi G. Lalonde
Vice President and Chief Financial Officer
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BANK OF AMERICA, N.A., as U.S. Administrative Agent and Collateral Agent

By:

/s/ Brad Handrich

Name: Brad Handrich
Title: Vice President
BANK OF AMERICA, N.A. (acting through its Canada branch), as Canadian Administrative
Agent

By: /s/ Sylwia Durkiewicz
Name: Sylwia Durkiewicz
Title: Vice President
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EXHIBIT 31.1
Certification
I, Remi G. Lalonde, certify that:
1.

I have reviewed this quarterly report on Form 10-Q for the quarterly period ended March 31, 2021 of RESOLUTE FOREST PRODUCTS INC.;

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d15(f)) for the registrant and have:

5.

a)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

b)

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c)

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d)

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
a)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b)

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: May 10, 2021
/s/ Remi G. Lalonde
Remi G. Lalonde
President and Chief Executive Officer

EXHIBIT 31.2
Certification
I, Sylvain A. Girard, certify that:
1.

I have reviewed this quarterly report on Form 10-Q for the quarterly period ended March 31, 2021 of RESOLUTE FOREST PRODUCTS INC.;

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d15(f)) for the registrant and have:

5.

a)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

b)

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c)

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d)

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
a)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b)

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: May 10, 2021
/s/ Sylvain A. Girard
Sylvain A. Girard
Senior Vice President and Chief Financial Officer

EXHIBIT 32.1
Certification
Pursuant to 18 U.S.C. § 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned officer of RESOLUTE FOREST
PRODUCTS INC. (the “Company”), hereby certifies, to such officer’s knowledge, that the Company’s quarterly report on Form 10‑Q for the quarter ended
March 31, 2021 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934, and
that the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: May 10, 2021

/s/ Remi G. Lalonde
Name: Remi G. Lalonde
Title: President and Chief Executive Officer

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging or otherwise adopting the signature
that appears in typed form within the electronic version of this written statement required by Section 906, has been provided to Resolute Forest Products
Inc. and will be retained by Resolute Forest Products Inc. and furnished to the Securities and Exchange Commission or its staff upon request.
The foregoing certification is being furnished solely pursuant to 18 U.S.C. § 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
and is not being filed as part of the Report or as a separate disclosure document.

EXHIBIT 32.2
Certification
Pursuant to 18 U.S.C. § 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned officer of RESOLUTE FOREST
PRODUCTS INC. (the “Company”), hereby certifies, to such officer’s knowledge, that the Company’s quarterly report on Form 10‑Q for the quarter ended
March 31, 2021 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934, and
that the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: May 10, 2021

/s/ Sylvain A. Girard
Name: Sylvain A. Girard
Title: Senior Vice President and Chief Financial Officer

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging or otherwise adopting the signature
that appears in typed form within the electronic version of this written statement required by Section 906, has been provided to Resolute Forest Products
Inc. and will be retained by Resolute Forest Products Inc. and furnished to the Securities and Exchange Commission or its staff upon request.
The foregoing certification is being furnished solely pursuant to 18 U.S.C. § 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
and is not being filed as part of the Report or as a separate disclosure document.

